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ΞzĂǌĂƌůĂƌ͘ �7ƐƚĂŶďƵů�mŶŝǀĞƌƐŝƚĞƐŝ�ƚĂƌĂķŶĚĂŶ��ƌĞĂƟǀĞ��ŽŵŵŽŶƐ�>ŝƐĂŶƐŦ�;ŚƩƉ͗ͬͬĐƌĞĂƟǀĞĐŽŵŵŽŶƐ͘ŽƌŐͬůŝĐĞŶƐĞƐͬďǇͬϰ͘ϬͬͿ�ŬĂƉƐĂŵŦŶĚĂ�ǇĂǇŦŵůĂŶŵŦƔƨƌ͘ �

Sosyoloji Dergisi

ϭ��ŝůĞŶ�/ƔŦŬƚĂƔ�;�ƌ͘ �PŒƌ͘ �mǇĞƐŝͿ͕�7ƐƚĂŶďƵů�mŶŝǀĞƌƐŝƚĞƐŝ��ĞǀůĞƚ�<ŽŶƐĞƌǀĂƚƵǀĂƌŦ͕�DƺǌŝŬŽůŽũŝ��Ƃůƺŵƺ͕�ZŦŚƨŵ��ĂĚĚĞƐŝ�EŽ͗�ϭ͕�<ĂĚŦŬƂǇ�
ϯϰϳϭϬ�7ƐƚĂŶďƵů͘��ƉŽƐƚĂ͗�ďŝůĞŶ͘ŝƐŝŬƚĂƐΛŝƐƚĂŶďƵů͘ĞĚƵ͘ƚƌ

�ƨĨ͗�/ƔŦŬƚĂƔ͕��͘�;ϮϬϭϴͿ͘�DƺǌŝŬ�ƐŽƐǇŽůŽũŝƐŝ�^ŽƐǇŽŵƺǌŝŬŽůŽũŝ�ĞǀƌĞŶŝŶĚĞ�ƚĂƌŝŚƐĞů�ƉĞƌƐƉĞŬƟŇĞƌ�ǀĞ�'ĞŽƌŐ�^ŝŵŵĞů͘�Sosyoloji Dergisi, 
38,�ϯϭʹϲϱ͘�ŚƩƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϲϲϱϬͬ^:͘ϯϴ͘ϭ͘ϬϬϬϱ�

Öz

�Ƶ�ŵĂŬĂůĞŶŝŶ�ĂŵĂĐŦ�ĕĂŒŦŶŦŶ�ŐŝǌĞŵůŝ��ůŵĂŶ�ƐŽƐǇŽůŽŒƵ�'ĞŽƌŐ�^ŝŵŵĞů͛ŝŶ� ;ϭϴϱϴͲϭϵϭϴͿ�ŵƺǌŝŬ�ƺǌĞƌŝŶĞ�ǇĂƌĂƚŵŦƔ�
ŽůĚƵŒƵ� ƐŽƐǇŽůŽũŝŬ� ĚƺƔƺŶĐĞǇĞ͕� ŬĂǀƌĂŵƐĂů� ĂůĂŶůĂƌĂ� ƚŽƉůƵŵƐĂů� ĚƺǌůĞŵĚĞ� ǀĞ� ĞƚŬŝůĞƔŝŵĚĞ� ŝƔĂƌĞƚ� ĞƚŵĞŬ͕� ŵƺǌŝŬ�
ƐŽƐǇŽůŽũŝƐŝŶŝŶ� ƚŽƉůƵŵƐĂů� ƐƺƌĞĕůĞƌŝŶŝŶ� ƚŽƉůƵŵƐĂů� ǇĂƉŦǇŦ� ǀĞ� ĚĞŒŝƔŵĞǇŝ� ĂŶůĂŵĂŬƚĂ� ŵƺǌŝŬƐĞů� ƐƂǇůĞŵ� ŝůĞ� ŶĂƐŦů�
ŽŬƵŶĂďŝůĞĐĞŒŝŶŝŶ� ƂƌŶĞŬůĞƌŝŶŝ� ƐƵŶŵĂŬƨƌ͘ � <ĞŶĚŝ� ŝĕŝŶĚĞ� ƺƌĞƟůĚŝŒŝ� ŬŽƔƵůůĂƌŦŶ� ďŝƌ� ƺƌƺŶƺ� ŽůĂŶ� ŵƺǌŝŬ͕� ŽŶĂ� ŬĂƚŬŦ�
ƐĂŒůĂǇĂŶ�ǇĂƌĚŦŵĐŦ�ďŝůŝŵůĞƌůĞ�ďŝƌůŝŬƚĞ�ŵƺǌŝŬŽůŽũŝǇĞ�ŦƔŦŬ�ƚƵƚĂƌ͘ �DƺǌŝŬ�ƺǌĞƌŝŶĞ�ĚƺƔƺŶƺƌŬĞŶ�ǇĂ�ĚĂ�ŽŶƵ�ŬŽŵƉŽǌŝƐǇŽŶ�
ĂĕŦƐŦŶĚĂŶ�ĂŶĂůŝǌ�ĞĚĞƌŬĞŶ�ĂǇŶŦ�ǌĂŵĂŶĚĂ�ŵƺǌŝŒŝŶ�ƐŽƐǇĂů�ďŝƌ�Ěŝůŝ�ŽůĚƵŒƵ�ŐĞƌĕĞŒŝ�ŐƂǌůĞƌĚĞŶ�ŬĂĕŦƌŦůŵĂŵĂůŦĚŦƌ͘ ��Ƶ�
ĚŝůůĞ�ďŝƌůŝŬƚĞ�ŵƺǌŝŬ�ŬĞŶĚŝ� ƐĂŚŶĞƐŝŶĚĞ�ƐĞǇŝƌĐŝ�ĚĞŒŝů͕�ĂŬƚƂƌ�ŽůĂƌĂŬ�ǇĞƌ�ĂůŦƌ͘ �PƌŶĞŒŝŶ�ǇĂǌŦŵŦǌĚĂ�ĞůĞ�ĂůĚŦŒŦŵŦǌ�Őŝďŝ�
ŝĚĞŽůŽũŝŬ�ƚĂƌƨƔŵĂůĂƌ�ƐĂĚĞĐĞ�ƐŝǇĂƐĞƟŶ�ŐƺŶĚĞŵŝŶĚĞ�ĚĞŒŝůĚŝƌ͘ �DƺǌŝŬƚĞ�ƐĞƐůĞƌ�ĂƌĂƐŦŶĚĂŬŝ� ŝůŝƔŬŝůĞƌĚĞ�ĚĞ�ŬĂƌƔŦŵŦǌĂ�
ĕŦŬĂƌ͘ �hǌŵĂŶůĂƔŵŦƔ�ŵƺǌŝŬŽůŽũŝŬ� ǇĂŬůĂƔŦŵůĂƌ� ƚĞŬŶŝŬ�ĂŶůĂŵŦŶ�ƂƚĞƐŝŶĚĞ� ƐŽƐǇŽŬƺůƚƺƌĞů�ĞŒŝůŝŵ� ƚĂƔŦƌ͘ ��ŝƌ�ďŝůŝŵ�ĚĂůŦ�
ŽůĂƌĂŬ� ƐŽƐǇŽŵƺǌŝŬŽůŽũŝ� ŶŝƚĞůĞŵĞƐŝǇůĞ�ŵƺǌŝŬƚĞŬŝ� ŐĞůĞŶĞŬƐĞů� ŬĂůŦƉ� ǀĞ� ŬƵƌƵŵůĂƌŦ� ƐĞƐ�ƺǌĞƌŝŶĚĞ� ƚĂƌƨƔŵĂǇĂ�ĂĕĂŶ͕�
ƂǌŐƺƌůƺŒƺ� ĞŶ� ŬƵƚƐĂů� ĚĞŒĞƌ� ƐĂǇŵĂ� ŐĂǇĞƐŝǇůĞ� ǇĞŶŝŶŝŶ� ƐƂǇůĞŵŝŶŝ� ƐŽƐǇŽůŽũŝ� ƉĞƌƐƉĞŬƟĮǇůĞ� ĂĕŦŬůĂŵĂǇŦ� ĂŵĂĕůĂǇĂŶ�
ďƵ�ĕĂůŦƔŵĂĚĂ͕�ƐĞƐ�ŝůĞ�ƐƂǌ�ĂƌĂƐŦŶĚĂŬŝ�ŬƵƌĂŵƐĂů�ŝůŝƔŬŝ�^ŝŵŵĞů͛ŝŶ�ƂǌĞůŝŶĚĞ�tĞďĞƌ͕ �>ƵŬĄĐƐ͕��ĚŽƌŶŽ�Őŝďŝ�ƐŽƐǇŽůŽŐ�ǀĞ�
ĚƺƔƺŶƺƌůĞƌŝŶ�ŐƂƌƺƔůĞƌŝǇůĞ�ŬĂƌƔŦůĂƔƨƌŦůŵĂůŦ�ŽůĂƌĂŬ�ŝŶĐĞůĞŶĞĐĞŬƟƌ͘

�ŶĂŚƚĂƌ�<ĞůŝŵĞůĞƌ
'ĞŽƌŐ�^ŝŵŵĞů�ͻ�DƺǌŝŬ�^ŽƐǇŽůŽũŝƐŝ�ͻ�DƺǌŝŬŽůŽũŝ�ͻ�^ŽƐǇŽŵƺǌŝŬŽůŽũŝ�ͻ�dŽƉůƵŵ

,ŝƐƚŽƌŝĐĂů�WĞƌƐƉĞĐƟǀĞƐ�ŝŶ�ƚŚĞ�hŶŝǀĞƌƐĞ�ŽĨ�DƵƐŝĐ�^ŽĐŝŽůŽŐǇ�^ŽĐŝŽŵƵƐŝĐŽůŽŐǇ�ĂŶĚ�'ĞŽƌŐ�^ŝŵŵĞů

�ďƐƚƌĂĐƚ
dŚĞ�ŵĂŝŶ�ƉƵƌƉŽƐĞ�ŽĨ�ƚŚŝƐ�ĂƌƟĐůĞ�ŝƐ�ƚŽ�ƵŶĚĞƌůŝŶĞ�ƚŚĞ�ĐŽŶĐĞƉƚƵĂů�ĮĞůĚƐ�ĂŶĚ�ŝŶƚĞƌĂĐƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƐŽĐŝŽůŽŐŝĐĂů�
ƚŚŽƵŐŚƚ�ƵŶŝǀĞƌƐĞ�ƌĞŐĂƌĚŝŶŐ�ŵƵƐŝĐ�ĐƌĞĂƚĞĚ�ďǇ�'ĞŽƌŐ�̂ ŝŵŵĞů�;ϭϴϱϴʹϭϵϭϴͿ͕�Ă�ŵǇƐƚĞƌŝŽƵƐ�'ĞƌŵĂŶ�ƐŽĐŝŽůŽŐŝƐƚ͕�ĂŶĚ�
ƚŽ�ƉƌŽǀŝĚĞ�ĞǆĂŵƉůĞƐ�ĂƐ�ƚŽ�ŚŽǁ�ƚŚĞ�ƐŽĐŝĂů�ƉƌŽĐĞƐƐĞƐ�ŽĨ�ŵƵƐŝĐ�ƐŽĐŝŽůŽŐǇ͕ �ƚŽŐĞƚŚĞƌ�ǁŝƚŚ�ŵƵƐŝĐĂů�ĚŝƐĐŽƵƌƐĞ͕�ĐĂŶ�
ŚĞůƉ�ƵƐ�ƵŶĚĞƌƐƚĂŶĚ�ĐŚĂŶŐĞ�ŝŶ�ƐŽĐŝĂů�ƐƚƌƵĐƚƵƌĞƐ͘�DƵƐŝĐ�ŝƐ�Ă�ƉƌŽĚƵĐƚ�ŽĨ�ƚŚĞ�ĐŝƌĐƵŵƐƚĂŶĐĞƐ�ŽƵƚ�ŽĨ�ǁŚŝĐŚ�ŝƚ�ŝƐ�ďŽƌŶ͕�
ĂŶĚ�ŝƚ�ƐŚĞĚƐ�ůŝŐŚƚ�ŽŶ�ŵƵƐŝĐŽůŽŐǇ�ǁŝƚŚ�ĂƵǆŝůŝĂƌǇ�ĚŝƐĐŝƉůŝŶĞƐ�ƚŚĂƚ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ŝƚ͘�ZĞŇĞĐƟŽŶƐ�ŽŶ�ŵƵƐŝĐ�Žƌ�ĂŶĂůǇƐŝƐ�
ŽĨ�ŵƵƐŝĐĂů�ĐŽŵƉŽƐŝƟŽŶ�ŵƵƐƚ�ĂůǁĂǇƐ�ŶŽƚĞ�ƚŚĞ�ĨĂĐƚ�ƚŚĂƚ�ŵƵƐŝĐ�ŚĂƐ�Ă�ƐŽĐŝĂů�ůĂŶŐƵĂŐĞ͘�,ĞŶĐĞ͕�ŵƵƐŝĐ�ďĞĐŽŵĞƐ�ĂŶ�
ĂĐƚŽƌ�ŽŶ�ŝƚƐ�ƐƚĂŐĞ͕�ŶŽƚ�Ă�ŵĞƌĞ�ƐƉĞĐƚĂƚŽƌ͘ �&Žƌ�ŝŶƐƚĂŶĐĞ͕�ŝĚĞŽůŽŐŝĐĂů�ĚŝƐĐƵƐƐŝŽŶƐ�ŝŶ�ŽƵƌ�ƚĞǆƚ�ĂƌĞ�ŶŽƚ�ŽŶůǇ�Ă�ŵĂƩĞƌ�ŽĨ�
ƉŽůŝƟĐĂů�ĂŐĞŶĚĂ�ďƵƚ�ĂƌĞ�ĂůƐŽ�ŽďƐĞƌǀĞĚ�ŝŶ�ƚŚĞ�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƐŽƵŶĚƐ�ŝŶ�ŵƵƐŝĐ͘��ƉƉƌŽĂĐŚĞƐ�ƚŚĂƚ�ƐƉĞĐŝĂůŝǌĞ�
ŽŶůǇ�ŝŶ�ŵƵƐŝĐŽůŽŐǇ�ĂƌĞ�ďŽƚŚ�ƚĞĐŚŶŝĐĂů�ĂŶĚ�ŽīĞƌ�ƐŽĐŝŽĐƵůƚƵƌĂů�ƚƌĞŶĚƐ͘��ĞĮŶŝŶŐ�ƐŽĐŝŽŵƵƐŝĐŽůŽŐǇ�ĂƐ�Ă�ƐĐŝĞŶƟĮĐ�
ĚŝƐĐŝƉůŝŶĞ͕� ƚŚŝƐ�ƉĂƉĞƌ�ĚŝƐĐƵƐƐĞƐ� ƚƌĂĚŝƟŽŶĂů�ŵƵƐŝĐĂů�ƉĂƩĞƌŶƐ�ĂŶĚ� ŝŶƐƟƚƵƟŽŶƐ� ŝŶ� ƚĞƌŵƐ�ŽĨ� ƐŽƵŶĚ�ĂŶĚ�ĂŝŵƐ� ƚŽ�
ĞǆƉŽƵŶĚ�ƚŚĞ�ĚŝƐĐŽƵƌƐĞ�ŽĨ�ŶĞǁ�ŵƵƐŝĐĂů�ƉĂƩĞƌŶƐ�ĨƌŽŵ�Ă�ƐŽĐŝŽůŽŐŝĐĂů�ƉĞƌƐƉĞĐƟǀĞ�ĂŶĚ�ǁŝƚŚ�Ă�ǀŝĞǁ�ƚŽ�ĐŽŶƐŝĚĞƌŝŶŐ�
ĨƌĞĞĚŽŵ�ĂƐ�ƚŚĞ�ŵŽƐƚ�ƐĂĐƌĞĚ�ŽĨ�Ăůů�ǀĂůƵĞƐ͘�dŚĞ�ƉĂƉĞƌ�ĚŝƐĐƵƐƐĞƐ�ƚŚĞ�ŝŶƐƟƚƵƟŽŶĂů�ƌĞůĂƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�ƐŽƵŶĚ�ĂŶĚ�
ǁŽƌĚ͕�ƐƉĞĐŝĮĐĂůůǇ�ŝŶ�^ŝŵŵĞů͕�ĂŶĚ�ĂůƐŽ�ĂůŽŶŐ�ǁŝƚŚ�tĞďĞƌ͕ �>ƵŬĄĐƐ͕��ĚŽƌŶŽ͕�ĂŶĚ�ŽƚŚĞƌ�ŵĂũŽƌ�ƚŚŝŶŬĞƌƐ�ǁŚŽ�ŚĂǀĞ�
ĐŽŶƚƌŝďƵƚĞĚ�ƚŽ�ŽƚŚĞƌ�ĮĞůĚƐ�ŽĨ�ƉŚŝůŽƐŽƉŚǇ�ĂŶĚ�ƐŽĐŝŽůŽŐǇ͘

<ĞǇǁŽƌĚƐ
'ĞŽƌŐ�^ŝŵŵĞů�ͻ�^ŽĐŝŽůŽŐǇ�ŽĨ�DƵƐŝĐ�ͻ�DƵƐŝĐŽůŽŐǇ�ͻ�^ŽĐŝŽŵƵƐŝĐŽůŽŐǇ�ͻ�^ŽĐŝĞƚǇ

Bilen Işıktaş1

DƺǌŝŬ�^ŽƐǇŽůŽũŝƐŝ�^ŽƐǇŽŵƺǌŝŬŽůŽũŝ��ǀƌĞŶŝŶĚĞ 

dĂƌŝŚƐĞů�WĞƌƐƉĞŬƟŇĞƌ�ǀĞ�'ĞŽƌŐ�^ŝŵŵĞů
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Extended Abstract
6RFLRORJ\� RI�PXVLF�PHGLDWHV� FXOWXUDO� DFWLYLWLHV� UHODWHG� WR�PXVLF� DQG� VRFLHW\� DQG�

LQWHUODFHV�WKH�WZR��&RPELQLQJ�WKH�GLVFLSOLQHV�RI�PXVLFRORJ\�DQG�VRFLRORJ\��VRFLRORJ\�
RI�PXVLF�DQDO\]HV� WKH�HFRQRPLF��FXOWXUDO��DQG�VRFLDO�GLPHQVLRQV�RI�PXVLF�DQG� WKHLU�
UHODWLRQVKLS� ZLWK� VRFLHW\� WKURXJK� VRFLRORJLFDO� IRUPV� RI� LPDJHU\� LQ� WKUHH� VWDJHV��
QDPHO\�KLVWRU\��DQWKURSRORJ\��DQG�FULWLFLVP��7KLV�GLVFLSOLQH�IRFXVHV�RQ�VRFLDO�EHKDYLRU�
DQG� LQWHUDFWLRQ��$V�D�FRPPRGLW\�ZLWK�DQ�H[FKDQJH�YDOXH��PXVLF� LQÀXHQFHV�PXVLFDO�
H[SHULHQFHV� LQ� VRFLHWLHV� GXULQJ� LQGXVWULDOL]DWLRQ�� WKHUHE\� RYHUODSSLQJ� WKH� ¿HOG� RI�
VRFLRORJ\��7KHUHIRUH��DQ\�DOWHUQDWLYH�WKDW�FRXOG�EH�SURSRVHG�LQ�SODFH�RI�³VRFLRORJ\�RI�
PXVLF´�LV�RSHQ�WR�GLVFXVVLRQ�EXW�LW�ZRXOG�VWLOO�EH�D�FRQFHSW�RI�VRFLRPXVLFRORJ\��7KLV�
FRQFHSW�UHVHPEOHV�ERWK�WKH�UHODWLRQVKLS�EHWZHHQ�VRXQG�DQG�ZRUG�DV�D�GHFODUDWLRQ�RI�DQ�
LGHD�DQG�WKH�GHIHQVH�RI�DQ�LGHDO�DQG�WKH�UHODWLRQVKLS�EHWZHHQ�LQGLYLGXDO�DQG�VRFLHW\��,W�
LV�DOPRVW�OLNH�D�VLWXDWLRQ�RI�LQVHSDUDEOH�WRJHWKHUQHVV��%\�GH¿QLWLRQ��VRFLRPXVLFRORJ\�
LV�ERWK�WKH�DFDGHPLF�VXE�EUDQFK�RI�VRFLRORJ\�WKDW�GHDOV�ZLWK�PXVLF�DQG�RI�PXVLFRORJ\��
ZKLFK�VWXGLHV�VRFLDO�DVSHFWV�RI�PXVLFDO�EHKDYLRU�DQG�WKH�UROH�RI�PXVLF�LQ�VRFLHW\��7KH�
GLVFLSOLQH�UHIHUV�WR�WKH�DQDO\VLV�RI�PXVLF�DV�D�VRFLDO�SKHQRPHQRQ�RU�WR�VRFLDO�DVSHFWV�
RI�PXVLF��6RFLDO�IXQFWLRQV�DQG�UHIHUHQFHV�RI�PXVLF�VWHP�IURP�VRFLDO�FRQGLWLRQLQJ�DQG�
SOD\�D� VLJQL¿FDQW� UROH� LQ�PXVLF¶V�FRQWULEXWLRQ� WR�FXOWXUDO� FKDQJH��0XVLF�DIIHFWV�DQG�
UHÀHFWV�PDQ\�DVSHFWV�RI�VRFLHW\��LQFOXGLQJ�SROLWLFV��UHOLJLRQ��FXUUHQW�DIIDLUV��DQG�SRSXODU�
FXOWXUH��&RQVHTXHQWO\��WKH�VRFLRORJ\�RI�PXVLF��VRFLRPXVLFRORJ\��LV�SRVLWLRQHG�EHWZHHQ�
VRFLRORJ\�DQG�PXVLFRORJ\�DQG�LV�D�GLVFLSOLQH�WKDW�IRFXVHV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�
PXVLF�DQG�WKH�SHRSOH�WKDW�FUHDWH��SHUIRUP��DQG�XVH�PXVLF�

6RFLRPXVLFRORJ\�DQG�DSSURDFKHV�WR�PXVLF�GHDO�ZLWK�WKH�IXQFWLRQV�RI�FRGHV�LQ�PXVLFDO�
H[SUHVVLRQ��DOPRVW�DOO� IRUPV�RI�ZKLFK�DUH�GHWHUPLQHG�E\�FRPPXQLFDWLRQ�ZLWKLQ�VRFLDO�
OLIH�� 7KH� FRPPXQLFDWLRQ� HOHPHQW� LQ� PXVLF� HQDEOHV� DQ� DJUHHPHQW� EHWZHHQ� VRFLHW\�
DQG�VRXQG��WKH�VLJQLQJ�RI�D�VHPDQWLF�PXVLF�FRQWUDFW��DQG�WKH�OD\LQJ�RI�JURXQGZRUN�IRU�
VWUDWHJLF�SRVVLELOLWLHV�DQG�SDUWQHUVKLSV��6RFLRPXVLFRORJ\�DV�D�FRQFHSW�LV�H[SHFWHG�WR�KHOS�
XV�WR�XQGHUVWDQG�WKH�DHVWKHWLF�DQG�DUWLVWLF�TXDOLWLHV�RI�VSHFLDO�PXVLF�VW\OHV�ERUQ�RXW�RI�WKH�
FXOWXUDO��SROLWLFDO��DQG�VRFLDO�VWUXFWXUHV�RI�DQ�HUD��DQG�WR�GH¿QH�WKHLU�VRFLDO�SUHFRQGLWLRQV�DQG�
LPSRUWDQFH��6RFLRORJ\��ZKLOH�QXUWXULQJ�DQG�HQULFKLQJ�WKH�QDWXUH�RI�PXVLF��LQHYLWDEO\�WHQGV�
WR�VXERUGLQDWH�LW��0HDQZKLOH��VRFLRORJ\�RI�PXVLF�DFWV�DV�D�FRXQWHUZHLJKW�WR�VRFLRORJ\��DQG�
WULHV�WR�¿QG�D�SODFH�ZLWKLQ�WKLV�RYHUDUFKLQJ�GLVFLSOLQH��+RZHYHU��LI�VRFLRORJ\�LV�FRQVWDQWO\�
ORRNLQJ�WR�H[SDQG�LWV�DXWKRULW\��PXVLFDO�PHDQLQJ�DOVR�QHHGV�WR�UHDGMXVW�LWVHOI��,�SURSRVH�
VRFLRPXVLFRORJ\� LQ�DQ�HIIRUW� WR�XSGDWH�DQG�XVH�D�VRFLRORJLFDO�FRQFHSW�ZLWK�D� IRFXV�RQ�
PXVLFRORJ\��ZKLFK�ZDV�SUHYLRXVO\�XVHG�DV�DQ�DOWHUQDWLYH�WR�WKH�WHUP�HWKQRPXVLFRORJ\��:LWK�
D�PRUH�PXVLFDO�ODQJXDJH�DQG�IURP�D�KLVWRULFDO�DQG�WKHRUHWLFDO�SHUVSHFWLYH��VRFLRPXVLFRORJ\�
FDQ�SURSRVH�LWV�DFNQRZOHGJPHQW�DQG�SDUWLFLSDWLRQ�LQ�WKH�LOOXPLQDWHG�¿HOG�ZLWK�D�UHGH¿QHG�
DQG�LQGHSHQGHQW�FODULI\LQJ�WHUPLQRORJ\��WKDQNV�WR�D�VRFLDO�VWUXFWXUH�PDGH�XS�RI�FROOHFWLYH�
UHSUHVHQWDWLRQV��UHVXOWLQJ�IURP�VFLHQFH�DQG�LQWHOOLJHQFH��0XVLF�LV�QRW�D�¿HOG�RI�DUW�WKDW�FDQ�
RQO\�EH�H[SODLQHG�E\�WKH�UHVXOW�RI�FRUUHODWLRQV�EHWZHHQ�DQ�LQFUHDVLQJ�QXPEHU�RI�VXEMHFWV��
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LQFOXGLQJ�FRPSRVHU�DQG�SHUIRUPHU��ZKLFK�HPHUJH�GXULQJ�VRFLDO�FKDQJH��DQG�WKH�ZRUNV�
RI�DUW� WKH\�FUHDWH��0XVLF�DOVR� UHTXLUHV�NQRZOHGJH�DQG� LQWHUSUHWDWLRQ�RI� VRFLDO� V\PEROV�
DQG�IRUPV��7KHVH�V\PEROV�DQG�PHDQLQJV�DUH�ERUQ�RXW�RI�VRFLDO�GH¿QLWLRQV��&RPSRVHUV�
FDQ�PDQLIHVW�WKHPVHOYHV�DQG�WKHLU�LQQHU�ZRUOG�DV�D�ZD\�RI�GHDOLQJ�ZLWK�FXOWXUDO�REMHFWV��
'XULQJ�SURFHVVHV�RI�DXWRQRP\�LQ�VRFLRORJ\�DQG�¿HOGV�RI�DUW��VRFLRORJ\�RI�PXVLF�FDUULHV�
RXW� D� VFLHQWL¿F� VWXG\� RI� WKH� UHODWLRQVKLS� EHWZHHQ� PXVLF� DQG� VRFLHW\�� HVSHFLDOO\� ZLWK�
FRQFHSWXDO�DQDO\VHV�RU�WKHRUHWLFDO�IRXQGDWLRQV��,W�DOVR�HDUQV�D�VRFLDO�IRRWLQJ�WR�PXVLF�ZLWK�
WKH�FRQWULEXWLRQ�RI� WR�VRFLDO� WUHQGV��0XVLF� WKHUHIRUH�PDNHV�VXEVWDQWLDO� V\PEROLF�JDLQV��
FUHDWHV�DQ�HIIHFW�RI�WRJHWKHUQHVV��DQG�¿OWHUV�WKRXJKWV�DQG�DFWV�RQ�WKH�EDVLV�RI�VRFLRORJLFDO�
LQTXLULHV�WKURXJK�VWUXFWXULQJ��DHVWKHWLF��ORJLFDO��DQG�PXVLFDO���,W�DOVR�EOHQGV�WKH�SURGXFW��
PHGLXP��DQG�H[SHFWDWLRQ�ZLWK� VRXQGV��&RQVLGHULQJ� WKHVH� IDFWRUV� WKDW�FRPSHWHQWO\�DQG�
FRQWLQXDOO\�VXVWDLQ�WKH�YLEUDQF\�RI�FXOWXUDO�DQG�DUWLVWLF�SURGXFWLRQ��ZH�¿QG�WKDW�PXVLFDO�
VSDFH�LV�LQÀXHQFHG�E\�VRFLDO�GHWHUPLQDWLRQV��$Q�DUWLVW�LV�FRPSHOOHG�WR�EH�D�FUHDWRU�LQ�RUGHU�WR�
EHFRPH�WKH�VXEMHFW�RI�WKHLU�RZQ�FUHDWLRQ�XQGHU�WKH�KHJHPRQ\�RI�FROOHFWLYH�FRQVFLRXVQHVV��
7KH�DUWLVW�PD\�FRQÀLFW�ZLWK�WKH�ZRUOG�RI�YDOXHV�DQG�SV\FKRORJLFDO�FRQFOXVLRQV��ZKLFK�PD\�
EH�D�SRLQW�RI�GLVFXVVLRQ��6RFLRORJLFDO�FRPSRQHQWV�RI�PXVLF�GR�QRW�RQO\�H[SODLQ�WKH�ZD\V�
LQ�ZKLFK�VRXQGV��WHVVLWXUDV��QRWDWLRQV��DQG�NH\V�DUH�FUHDWHG�EXW�DOVR�H[SODLQV�LGHDV�ERUQH�
RXW�RI�FXOWXUDO�H[SHULHQFHV�LQ�WKLV�¿HOG��HPRWLRQV�DQG�WKHLU�UHODWLRQVKLS�ZLWK�WKH�ODQJXDJH�
RI�PXVLF��DQG�YDULRXV�WKHPHV��EHKDYLRUV�DQG�VW\OHV�XVHG�GXULQJ�UHKHDUVDO�DQG�SHUIRUPDQFH�
DQG�KRZ�WKH\�DUH�FRQFHSWXDOL]HG�IRU�FRJQLWLYH�DFWV��0HDQLQJV�¿QG�YDOLGLW\� LQ�FRQWH[W��
1HHGOHVV�WR�VD\��FXOWXUDO�PHDQLQJV��DV�ZHOO�DV�WKH�FRPSUHKHQVLRQ�RI�FXOWXUDO�DFFXPXODWLRQ��
OLNH�WRQHV�RI�D�PDMRU�VFDOH�DQG�LWV�UHODWHG�PLQRU�VFDOH��DUH�GLIIXVHG�WR�UHODWHG�VRFLHW\�DQG�FDQ�
EH�HYDOXDWHG�E\�SHRSOH�RI�D�PXVLFDO�EDFNJURXQG�ZLWK�PXOWLGLVFLSOLQDU\�SHUVSHFWLYHV�ZKR�
DUH�DFFXVWRPHG�WR�UHÀHFWLQJ�RQ�PXVLF�

*HRUJ�6LPPHO�PDNHV�D�GLVWLQFWLRQ�DPRQJ�KLV�FRQWHPSRUDULHV�DQG�VFLHQWLVWV�DIWHU�
KLP�ZLWK�KLV� LQWHOOHFWXDO� LQWHUHVWV�DQG� LPPHDVXUDEOH�FRQWULEXWLRQ� WR�VRFLRORJ\��+H�
LV�RQH�RI�WKH�PRVW�LPSRUWDQW�IRXQGHUV�RI�VRFLRORJ\��KH�HQDEOHG�LWV�HPHUJHQFH�DV�D�
VWDQGDORQH�GLVFLSOLQH�LQ�WKH�HDUO\���WK�FHQWXU\��+H�PDGH�D�QDPH�IRU�KLPVHOI�LQ�VRFLDO�
VFLHQFHV�OLWHUDWXUH�DV�WKH�³IRXQGHU´�RI�PRGHUQ�VRFLRORJ\��'DYLG�)ULVE\�DUJXHV�WKDW�
6LPPHO� GHVFULEHG� DQG� UHFRQVWUXFWHG� WKH� WKHRU\� RI� PRGHUQLW\� DQG� FRQVLGHUV� KLP�
WKH� ¿UVW� VRFLRORJLVW� RI�PRGHUQLW\��+LV� ¿HOGV� RI� VWXG\� LQFOXGH�� EXW� DUH� QRW� OLPLWHG�
WR��FRQÀLFW�LQ�PRGHUQ�FXOWXUH��LQGLYLGXDOLW\�DQG�FXOWXUH��XUEDQL]DWLRQ��DOLHQDWLRQ�GXH�
WR�PRGHUQL]DWLRQ� DQG�PHWURSROLWDQ� OLIH�� DQG� WKH� SUREOHPV� RI� VRFLDO� UHFLSURFDWLRQ��
6LPPHO�VWXGLHV�VRFLDO�FODVVHV�DQG�PRYHPHQWV�LQ�PRGHUQ�LQGXVWULDO�VRFLHWLHV�IURP�D�
GLIIHUHQW�SHUVSHFWLYH��HYDOXDWLQJ�FXOWXUDO�IRXQGDWLRQV�IURP�YDULRXV�YLHZ�SRLQWV�ZLWKLQ�
D�PRGHUQ�FDSLWDOLVW�HFRQRPLF�V\VWHP��6LPPHO�KROGV�DQ�H[FOXVLYH�SRVLWLRQ�LQ�*HUPDQ�
DQG�(XURSHDQ� VRFLRORJ\��+H� FRQVWUXFWHG� D� VRFLRORJLFDO� SHUVSHFWLYH�RQ�SKLORVRSK\�
ZLWK� KLV� RZQ� PHWKRGV�� KLJKOLJKWLQJ� PHWDSK\VLFDO� ZD\V� RI� WKLQNLQJ� WKURXJK� WKH�
LPSRUWDQFH� RI� GLVFXVVLQJ� WKH� VRFLDO� FRQWHQW� RI�PXVLF� DV� LW� UHODWHV� WR� VRFLRORJLFDO�
UHIHUHQFHV��+H�RIIHUV�D�VLPSOH��WKHRU\�EDVHG��FODVVL¿FDWLRQ�RQ�WKH�UROH�PXVLF�SOD\V�
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LQ�VRFLDO�OLIH��HOXFLGDWLRQ��DQG�VW\OHV�RI�PXVLF��+H�DOVR�HPSKDVL]HV�WKDW�LQ�RUGHU�WR�
FRUUHFWO\�HYDOXDWH�DUW¶V�VRFLDO�FRQWH[W��RQH�PXVW�XQGHUVWDQG�WKH�WHFKQLFDO�DVSHFWV�RI�
WKH�PXVLFDO�PHGLXP�DQG�EH�DZDUH�RI�WKH�VRFLDO�SURFHVVHV�VXUURXQGLQJ�LW��6LPPHO¶V�
H[DPSOHV�GHPRQVWUDWH�WKH�LPSRUWDQFH�RI�VRFLRORJLFDO�LQYHVWLJDWLRQ�LQWR�KRZ�VRFLDO�
DFWRUV�DFTXLUH�PXVLFDO�TXDOLWLHV�DQG�KRZ�WKH\�HDUQ�D�VSHFLDO�GH¿QLWLRQ�LQ�VRFLDO�WHUPV��
7KLV� VSHFLDO� GH¿QLWLRQ� LV� DOVR� UHODWHG� WR� WKH� YDULHWLHV� RI� VRFLDO� DUUDQJHPHQWV� WKDW�
LQÀXHQFH�VRFLDO�V\VWHPV�DQG�WKHUHIRUH�PLJKW�LQÀXHQFH�PXVLFDO�IRUPV�RI�H[SUHVVLRQ��
6LPPHO� UHÀHFWHG� RQ� WKH� FXOWXUDO� PHDQLQJ� RI� PXVLF� DQG� FRQVLGHUHG� LW� D� EDVLV� RI�
VSHHFK��6SHHFK��MXVW�OLNH�PXVLF��H[LVWV�WKURXJK�LQWHUDFWLRQ��DQG�6LPPHO�UHJDUGV�LW�DV�
D�PDQLIHVWR�RI�VRFLDO�UHODWLRQV��7KLV�LV�EHFDXVH�W\SHV�RI�LQWHUDFWLRQ�RU�VRFLDO�IRUPV�
H[LVW�RQ�VXEMHFWLYH�WHUPV��6LPPHO¶V�VLJQL¿FDQFH�LQ�WKH�VRFLRORJ\�RI�PXVLF�VWHPV�IURP�
KLV�LQLWLDWLYH�WR�DQDO\]H�WKH�PHDQLQJ�RI�PXVLFDO�LQWHUDFWLRQV�WKURXJK�D�VRFLRORJ\�WKDW�
IRFXVHV�RQ�HPRWLRQV�DV�RSSRVHG�WR�WKH�WUDGLWLRQ�RI�FODVVLFDO�VRFLRORJ\��+H�GHVFULEHV�
PXVLF�ZLWKLQ�D�OLIH�IRUP�GXDOLVP�DQG�D�IRUP�RQ�LWV�RZQ��D�FULWHULRQ�WKDW�DIIHFWV�DQG�
GH¿QHV� VRFLDO� OLIH�� ,QWHUDFWLRQ� LQ� 6LPPHO¶V� HSLVWHPRORJLFDO� DQG� PHWKRGRORJLFDO�
IRXQGDWLRQV�FDQ�EH�GH¿QHG�DV�PXWXDO�HIIHFWV�RI�GLIIHUHQW�XQLWV�ZKLFK�UHDSSHDU�DV�D�
PHWKRGRORJLFDO�WRRO�IRU�6LPPHO�LQ�RWKHU�WKHRUHWLFDO�VXEMHFWV�KH�GHDOV�ZLWK��7KLV�SDSHU�
H[SODLQV�WKH�KLVWRULFDO�SHUVSHFWLYHV�LQ�WKH�VRFLRORJ\�RI�PXVLF�>VRFLRPXVLFRORJ\@��DQG�
FRPSDUHV�LGHDV�RQ�WKH�VRFLRORJ\�RI�PXVLF�E\�RWKHU�VRFLRORJLVWV�DQG�VFKRODUV��ZLWK�D�
IRFXV�RQ�*HRUJ�6LPPHO�
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0�]LN�6RV\RORMLVL�>6RV\RP�]LNRORML@�(YUHQLQGH 
7DULKVHO�3HUVSHNWLÀHU�YH�*HRUJ�6LPPHO

0�]L÷LQ�7RSOXPVDO�'LOL��0�]LN�6RV\RORMLVL�>6RV\RP�]LNRORML@
0�]L÷LQ� N�OW�UHO� ED÷ODP� LoHULVLQGH� HOH� DOÕQPDVÕ� ���� \�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ�

JHUoHNOHúHFHNWLU�� %X� V�UHoWH� �]HULQGH� \R÷XQ� WDUWÕúPDODUÕQ� \DúDQGÕ÷Õ� YH� J�QFHO�
ELU� PHVHOH� KDOLQH� JHOHQ� ³NDUúÕODúWÕUPDOÕ� P�]LNRORML´�� >FRPSDUDWLYH� PXVLFRORJ\@�
QLWHOHPHVLQLQ� \HULQL� ³HWQRP�]LNRORML´� V|]F�÷�� DODFDNWÕU��� ����� \ÕOÕQGD� *LOEHUW� 

�� 0�]LNRORML�DODQÕQÕQ�N�OW�HVHUOHUL�DUDVÕQGD�\HU�DODQ�,QWURGXFWLRQ�7R�0XVLFRORJ\�EDúOÕNOÕ�NLWDEÕQ�\HGLQFL�E|O�P�QGH�*OHQ�+D\GRQ�
�������KDON�P�]L÷LQL�YH�$YUXSD�GÕúÕ�P�]LN�VLVWHPOHULQL�NDUúÕODúWÕUÕU��+D\GRQ¶D�DLW�EX�E|O�P�LoLQGHNL�DoÕNODPDODU�DUWÕN�J�Q�P�]GH�
WHUFLK�HGLOPH\HQ��GH÷LúHQ�FRPSDUDWLYH�PXVLFRORJ\�>NDUúÕODúWÕUPDOÕ�P�]LNRORML@��DPD�NHQGL�G|QHPL�LoHULVLQGH�NXOODQÕODQ��WHULPLQ�
\HULQH�JHoHQ�HWQRP�]LNRORMLQLQ�WDULKoHVL�DoÕVÕQGDQ�|QHPOLGLU��*OHQ�+D\GRQ�LoLQ�VDQDW�P�]L÷LQL��DUW�PXVLF��VLVWHPDWLN�RODUDN�oD�
OÕúPDQÕQ�SHN�oRN�\|QWHPL�DUDVÕQGD��HQ�D\GÕQODWÕFÕ�RODQODUGDQ�ELUL�KDON�P�]L÷L�YH�KHPHQ�KHPHQ�ED÷ÕPVÕ]�RODUDN�JHOLúHQ�$YUXSD�
GÕúÕ�P�]LN�VLVWHPOHULQL�NDUúÕODúWÕUPDNWÕU��%�\�N�|Oo�GH��NDUúÕODúWÕUPDOÕ�EDNÕú�DoÕVÕQÕQ�EDúND�P�]LN�VLVWHPOHULQLQ�oDOÕúÕOPDVÕQGDNL�
EDVNÕQOÕ÷ÕQGDQ�GROD\Õ��EX�DODQD�JHQHOGH�NDUúÕODúWÕUPDOÕ�P�]LNRORML�GHQPLúWLU��$QFDN�EX�WHULP�WDPDPHQ�\HWHUOL�GH÷LOGLU��o�QN��NDU�
úÕODúWÕUPDOÕ�\|QWHP�P�]LNRORMLQL�GH÷LúLN�DODQODUÕQGD�GD�VÕN�VÕN�NXOODQÕOÕ\RU�YH�EX�DODQGDNL�oDOÕúPDODU�LVH�KHU�]DPDQ�NDUúÕODúWÕUPD�
OÕ�ROPX\RU��$QFDN��GLNNDWOL�NXOODQÕOÕUVD��NDUúÕODúWÕUPDOÕ�P�]LNRORML�WHULPL�P�]LNRORML�DUDúWÕUPDODUÕQÕQ�E�\�N�YH�|QHPOL�ELU�NÕVPÕ�
LoLQ�X\JXQ�YH�DQODPOÕ�ELU�EDúOÕN�RODUDN�G�ú�Q�OHELOLU�+D\GRQ� LoLQ��.DUúÕODúWÕUPDOÕ�EDNÕú�DoÕVÕ��$OH[DQGHU�-RKQ�(OOLV¶LQ�$YUXSD�
GÕúÕ�JDPODUÕQ�DUDúWÕUPDODUÕ�DODQÕQGDNL�oDOÕúPDODUÕ\OD�|UQHNOHQGLULOHELOLU��$NXVWLN��SVLNRORMLN�YH�WDULKVHO�EDNÕú�DoÕODUÕ�WHPHOOL�JDP�
oDOÕúPDODUÕQGDQ�VRQUD��(OOLV������¶OL�\ÕOODUGD��GL÷HU�JDP�VLVWHPOHULQLQ�NDUúÕODúWÕUPDOÕ�LoLQ�oDOÕúPDODUD�GD�EDúODGÕ��'R÷UX�ELU�úHNLOGH�
DUDOÕNODUÕ�D\DUODQPÕú�ELU�GL]L�DNRUW�oDWDOÕ�\DUGÕPÕ\OD��\HUHO�HQVWU�PDQODUÕQ�oÕNDUGÕ÷Õ�QRWDODUÕQ�JHUoHN�IUHNDQVODUÕQÕ�EHOLUOHPH\H�YH�
\DUÕP�VHV�WRQXQXQ�\�]GH�ELUL�RODQ�FHQWOHUOH�DUDOÕNODUÕQ�NDUúÕODúWÕUPDOÕ�GH÷HUOHULQL�J|VWHUPH\H�oDOÕúWÕ������¶WH��NRQX\X�P�]LNRORMLQLQ�
ELU�GDOÕ�RODUDN�NDEXO�HGHQ�*XLGR�$GOHU��EX�GDOÕQ�DPDFÕQÕ�HWQRJUD¿N�DPDoODUOD�G�Q\DQÕQ�GH÷LúLN�KDONODUÕQÕQ�P�]LN�oDOÕúPDODUÕQÕQ�
�|]HOOLNOH�GH�KDON�W�UN�OHULQLQ��NDUúÕODúWÕUÕOPDVÕ�YH�EXQODUÕQ�GH÷LúLN�IRUPODUÕQD�J|UH�VÕQÕÀDQGÕUÕOPDVÕ�RODUDN�WDQÕPODGÕ������¶WH�(��
0��YRQ�+RUQERVWHO��8OXVODUDUDVÕ�0�]LNRORML�&HPL\HWL¶QLQ�9L\DQD�WRSODQWÕVÕQGD�NDUúÕODúWÕUPDOÕ�P�]LNRORMLQLQ�VRUXQODUÕ�KDNNÕQGD�ELU�
PDNDOH�VXQGX�YH�����¶WH�5REHUW�/DFK�NDUúÕODúWÕUPDOÕ�P�]LNRORML�VRUXQODUÕQD�YH�\|QWHPOHULQH�DGDQPÕú�LON�NLWDEÕ�\D\ÕQODGÕ��%�W�Q�
EX�]DPDQ�ER\XQFD�VD\ÕVÕ]�PRQRJUD¿�PH\GDQD�JHOGL��*HRUJH�+HU]RJ¶XQ�$PHULND�%LUOHúLN�'HYOHWOHUL¶QGHNL�³LONHO�P�]LN´�YH�³KDON�
P�]L÷L´�KDNNÕQGDNL�\HQL�oDOÕúPDVÕ�EX�DODQD�G�Q\DQÕQ�KHU�WDUDIÕQGD��|]HOOLNOH�GH�$PHULND¶GD�\�NVHOHQ�ELU�LOJL�ROGX÷XQX�J|VWHUL\RU��
%HOOL�ELU�DUDúWÕUPD�DODQÕQÕQ�DGODQGÕUÕOPDVÕ�LoLQ�NDUúÕODúWÕUPDOÕ�P�]LNRORML�WHULPLQLQ�NXOODQÕOPDVÕ��NDUúÕODúWÕUPDOÕ�WHNQLNOHULQ�VDGHFH�
EX�DODQGD�NXOODQÕOGÕ÷Õ�úHNOLQGH�DQODúÕOPDPDOÕGÕU��*HQHO�RODUDN�NDUúÕODúWÕUPD��WDULKVHO�\D�GD�VLVWHPDWLN�E�W�Q�ELOLPVHO�DUDúWÕUPDODUÕQ�
HQ�J|]GH�\|QWHPOHULQGHQ�ELULVLGLU��$\UÕFD��NDUúÕODúWÕUPDOÕ�WHNQLNOHU�EL]DWLKL�WHPHOGH�WDQÕPOD\ÕFÕ��DQDOLWLN��GHQH\VHO��VSHN�ODWLI�YH�
WDULKVHO�RODQ�DUDúWÕUPDODUÕQ��]HULQH�NXUXOXU��'�Q\DQÕQ�oHúLWOL�N�OW�UHO�E|O�POHULQGH�oRN�oHúLWOL�P�]LN�VLVWHPOHUL�YDU�NL��KHUKDQJL�
ELULVLQLQ�VLVWHPDWLN�YH�WDULKVHO�ELOJLVLQL�RUJDQL]H�HWPHN�P�]LNRORML�DUDúWÕUPDODUÕQÕQ�E�W�Q�DUDoODUÕQÕ�NXOODQPD\Õ�JHUHNWLUHELOL\RU��%LU�
DoÕGDQ�\DNODúÕQFD��JHUoHNWHQ�GH��%DWÕ�$YUXSD�N�OW�U�Q�Q�LoLQGH�WDQÕPODQDQ�EX�DODQ��G�Q\D�oDSÕQGD�ELU�EDNÕúOD�P�]LNRORMLQLQ�VDGHFH�
ELU�DOW�GDOÕ�RODUDN�DQODúÕODELOLU��%|\OH�ELU�EDNÕú�&KDUOHV�6HHJHU�WDUDIÕQGDQ�VDYXQXOX\RU��$QWURSRORML��HWQRORML��N�OW�UHO�WDULK�YH�EXQODUOD�
LOLúNLOL�ELOLPOHU�ELUoRN�\|QGHQ�NDUúÕODúWÕUPDOÕ�P�]LNRORML\H�VÕNÕ�VÕNÕ\D�ED÷OÕGÕU��7ÕSNÕ�³EL\RORMLN�RODQD�GD\DQDQ�YH�VDI�ELU�WDULKVHO�
ELOLPLQ�WHPHOLQL�ROXúWXUDQ´�DQWURSRORML�JLEL��NDUúÕODúWÕUPDOÕ�P�]LNRORML�GH�GR÷DO�RODQÕQ��]HULQH�NXUXOX�YH�P�]LNOH�X÷UDúDQ�WDULKVHO�
ELOLPOHUH�NDWNÕGD�EXOXQPDNWDGÕU��$NXVWLN��¿]\RORML�YH�SVLNRORMLQLQ�\DQÕ�VÕUD�HVWHWLN��WDULK��NDUúÕODúWÕUPDOÕ�GLOELOLPL�YH�P�]LN�WHRULVL�
GH�NDUúÕODúWÕUPDOÕ�P�]LNRORML\H�|QHPOL�NDWNÕODU�VD÷ODPDNWDGÕU��+D\GRQ��������V������������

�� ����¶WH�$PVWHUGDP�hQLYHUVLWHVL¶QGH�\DSWÕ÷Õ�DoÕOÕú�NRQXúPDVÕQGD�-DDS�.XQVW�P�]L÷LQ�P�ONL\HWL�NRQXVXQX�HOH�DOPÕú�YH�³VRV\ROR�
MLN�ED÷´�WHULPLQL�NXOODQPÕúWÕU��.XQVW¶D�J|UH�NDPX�úXXUXQGD�KHU�W�UO��HVHUL�LFUD�HGHELOPH�|]J�UO�÷��KHU�]DPDQ�HYUHQVHO�G�]H\GH�
NDEXO�J|UP�úW�U��³$QFDN�EX�G�ú�QFH�WDPDPHQ�\DQOÕúWÕU´��-DDS�.XQVW¶WDQ�DNWDUDQ�%ODXNRSI��������V�������.XQVW�EX�VDYÕQÕ�GHVWHN�
OHPHN�LoLQ�PRGHUQ�|UQHNOHU�YHULU��%D\UHXWK�)HVWLYDOL¶QLQ�X]XQ�\ÕOODU�ER\XQFD�VDNOÕ�WXWWX÷X�5LFKDUG�:DJQHU¶LQ�3DUVLIDO¶L��%pOD�
%DUWyN¶XQ�LFUD�KDNNÕQÕQ�YL\RODFÕ�:LOOLDP�3ULPURVH¶D�YHULOGL÷L�9L\ROD�.RQoHUWRVX�YH�0R]DUW�G|QHPLQGH�*UHJRULR�$OOHJUL¶QLQ�
\DOQÕ]FD�6LVWLQH�ùDSHOL¶QGH�>5|QHVDQV�øWDO\D¶VÕQGD�PLPDUL�DQODPGD�|QHPOL�ELU�NÕUÕOPD\D�LúDUHW�HGHQ�EX�\DSÕ�0LFKHODQJHOR¶QXQ�
����������WDULKOHUL�DUDVÕQGD�KD]ÕUODGÕ÷Õ�WDEORODUOD�GRQDWÕOPÕú�ROXS�DNXVWLN�|]HOOLNOHUL\OH�GH�ELOKDVVD�GLQL�P�]LN�LFUDODUÕ�LoLQ�LGHDO�
ELU�PHNkQGÕU@� LFUD�HGLOPHVLQH� L]LQ�YHULOHQ�YH�Q�VKDVÕQÕQ�oÕNDUÕOPDVÕQÕQ� WDPDPHQ�\DVDNODQGÕ÷Õ�PHúKXU�0LVHUHUH¶VL��'X\DQODUÕ�
KD\UHWH�G�ú�U�UFHVLQH�0R]DUW�WHN�VHIHULQGH�GX\GX÷X�HVHUL�KDIÕ]DVÕQGD�WXWDUDN�ND÷ÕGD�G|NP�ú�YH�JXUXUOX�EDED�/HRSROG�0R]DUW�
EXQX����1LVDQ������WDULKOL�PHNWXEXQGD�HúL\OH�SD\ODúPÕúWÕU��/HRSROG�0R]DUW¶D�J|UH�:ROIJDQJ�EHVWH\L�ND÷ÕGD�G|NHELOPLú�DQFDN�
.LOLVHQLQ�VHU]HQLúLQH�PDUX]�NDOPDPDN�LoLQ�VÕUUÕ�³EDúNDODUÕQÕQ�HOLQH�G�úV�Q´�LVWHPHPLúWLU��%ODXNRSI��������V�������%XUDGD�%DWÕ�
P�]L÷LQH�GDLU�VRV\RORMLN�VRUXQODUÕ�o|]PHN��]HUH�HWQRP�]LNRORML\H�EDúYXUPDN�ELOLP�GDOODUÕ�DUDVÕQGDNL�\DUGÕPODúPDQÕQ�JHUHNOLOL�
÷LQLQ�GH�ELU�VRQXFXGXU��(WQRP�]LNRORML�DODQÕQÕQ�P�]LNVHO�ROJXODUÕQD�YH�VRV\RN�OW�UHO�|U�QW�OHULQH�GH÷LQHQ�-DDS�.XQVW�EX�|UQHN�
OHUL�%DWÕ�P�]LN�N�OW�U�QH�GDLU�ELU�oÕNDUÕPGD�EXOXQPDN��]HUH�GH÷LO��\DOQÕ]FD�%DWÕ�N�OW�U��KDULFLQGH�³EHOLUOL�HWNLQOLNOHU��NLúLOHU�YH�
JUXSODUD�EHOLUOL�EHVWH�YH�P�]LN�HQVWU�PDQODUÕQÕQ�WDKVLV�HGLOPHVLQLQ�oR÷XQOXNOD�DOÕúÕODJHOPLú�ELU�X\JXODPD´�ROGX÷XQX�LIDGH�HWPHN�
LoLQ�NXOODQÕU��$YUXSD�GÕúÕQGDNL�N�OW�UOHUGH�D\UÕ�HQVWU�PDQ�YH\D�EHVWHOHULQ�VRV\RORMLN�LOLúNLOHULQH�GH÷LQHUHN�EX�LOLúNLOHUL�VLVWHPDWLN�
RODUDN�VÕQÕÀDQGÕUÕU��.XQVW��HWQRP�]LNRORMLN�DUDúWÕUPDODUGD�ELOLQHQ�YH�QRWD\D�G|N�OPH\HQ�HVHUOHU�GkKLO�EHVWHOHUH�\|QHOLN�EHú�LOLúNL�
WDQÕPODU�����EHOLUOL�NLúLOHUOH�VÕQÕUODQGÕUÕODQ�EHVWHOHU�����EHOLUOL�NXWODPD�YH\D�HWNLQOLNOHUH�WDKVLV�HGLOHQ�EHVWHOHU�����\DOQÕ]FD�NDGÕQODU�
YH\D�HUNHNOHU�WDUDIÕQGDQ�LFUD�HGLOPHVLQH�L]LQ�YHULOHQ�EHVWHOHU�����LFUDVÕ�\DOQÕ]FD�EHOLUOL�ELU�NLúL\H�WDKVLV�HGLOHQ�EHVWHOHU�����LFUDVÕ�
\DOQÕ]FD�EHOLUOL�ELU�JUXED��]�PUH\H��WDKVLV�HGLOHQ�EHVWHOHU��-DDS�.XQVW¶WDQ�DNWDUDQ�%ODXNRSI��������V�������%HOLUOL�P�]LN�HVHUOHULQL�
EHOLUOL�NLúL�YH\D�JUXS�\D�GD�HWNLQOLNOHUOH�WRSOXPVDO�RODUDN�LOLúNLOHQGLUPHN��]HUH�-DDS�.XQVW¶XQ�NXOODQGÕ÷Õ�³P�]LNWHNL�VRV\RORMLN�
LOLúNLOHU´�WHULPL�ELU�EDNÕPD�YHULOHUOH�VDELWWLU��7RSOXPVDO��NROHNWLI��ELOLQFH�GkKLO�RODUDN�'XUNKHLP¶ÕQ�LIDGH�HWWL÷L�úHNOL\OH�IDLW�VRFLDO 
�WRSOXPVDO�ROJX��QLWHOL÷L�WDúÕ\DQ�NROHNWLI�QRUPODU�EX�WDQÕPÕ�GR÷UXODU��%ODXNRSI��������V������
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&KDVH��WDUDIÕQGDQ�³P�]LNRORMLGH�VRV\RN�OW�UHO�\DNODúÕP�LoLQ�N�OW�UHO�DQWURSRORML\OH�DQDORML�
ROXúWXUDQ�³N�OW�UHO�P�]LNRORML´�|QHULOPLúWLU�´�������\ÕOÕQGD�³HWQRP�]LNRORML´� WHULPL� LoLQ�
$%'� (WQRP�]LNRORML� 'HUQH÷L¶QFH� ³VRV\RP�]LNRORML´� |QHULOPLú� LVH� GH� �]HULQGH� X]ODúÕ�
VD÷ODQDPDPÕú��EX�QHGHQOH�EHQLPVHQPHPLúWLU��.DSODQ��������V������0�]LN�WRSOXP�LOLúNLVLQLQ�
N�OW�UHO� HWNLQOLNOHULQL� DUDFÕOD\DQ� YH� ELU� Lo� LoH� JHoLúLQ� VD÷OD\ÕFÕVÕ� NRQXPXQGDNL� P�]LN�
VRV\RORMLVL���P�]LNRORML�YH�VRV\RORML�GLVLSOLQOHULQL�ELUOHúWLUHUHN�P�]L÷LQ�HNRQRPLN��N�OW�UHO��
VRV\DO�\|QOHULQL�YH�WRSOXPGDNL�LOLúNLOHULQL�WDULKOH��DQWURSRORML\OH�YH�HOHúWLUL\OH��o�DúDPDOÕ�
RODUDN�VRV\RORMLN�LPJHOHP�ELoLPOHUL\OH�DQDOL]�HGHU���%X�QHGHQOH�NLPL�]DPDQ�\|QWHPELOLP�
RODUDN� HWQRP�]LNRORML\OH� EHQ]HUOLNOHU� LoHULU���<DOQÕ]� KHPHQ� EHOLUWPHN� JHUHNLU� NL� ³HWQLN 
YH� HWQLVLWH� NDYUDPODUÕ�� HWQRP�]LNRORML� \D� GD� P�]LN� HWQRORMLVLQLQ� KHU� WDQÕPODQPDVÕQGD�
WHPHO� WDúÕ� ROXúWXUPDNWDGÕU�� (WQRP�]LNRORML�� JHQHO� RODUDN�� HWQLN� ELoLPGH� WDQÕPODQDELOHQ�
E�W�Q�P�]LNDO�GDYUDQÕú�ELoLPOHULQL��IHQRPHQOHUL�YH�EX�oHUoHYHGH�ROXúDQ�E�W�Q�QHGHQ�YH�
HWNHQOHUL�LQFHOHPHNWHGLU´��%XOJDQ��������V�������7DP�GD�EXUDGD�KDWÕUODQPDOÕGÕU�NL�$\KDQ�
(URO¶XQ� �����D��N�OW�UHO� ELU� V�UHo� LoHULVLQGH� LQFHOHGL÷L� ³HWQRP�]LNRORML�� WRSOXPVDO� \DSÕ�
LOH�P�]LNVHO�\DSÕ�DUDVÕQGDNL�LOLúNLOHUL�DQODPD\D�oDOÕúÕU��.�OW�UHO�NDUDNWHULVWLNOHULQ�P�]LNVHO�
\DSÕODU��]HULQGH�D\UÕQWÕODQDELOLUOL÷LQL�\D�GD�ELU�P�]LNVHO�\DSÕGDQ�\D�GD�EX�\DSÕQÕQ�LoLQGHNL�
ELU�GL]L�P�]LNVHO�NDUDNWHULVWLNWHQ�W�UHWHELOHQ�VDELW��WHN�\|QO��ELU�µN�OW�U¶�YDUVD\DU´��V��������
0�]L÷LQ�VRV\RORMLN�ED÷ODPÕ��]HULQGHNL�HWNLOHúLPOHUL�\RUXPOD\DQ�HWQRP�]LNRORML��IRONORU�
YH�P�]LN�VRV\RORMLVL�GLVLSOLQOHULQLQ�DUDODUÕQGD�LQFH�IDUNOÕOÕNODUOD�ELUOLNWH�DUDúWÕUPD�DODQODUÕ�
YH� \|QWHPOHU� EDNÕPÕQGDQ� RUWDN� ELU� EXOXúPD� QRNWDVÕ� YDUGÕU���2QXQ� GD� ³P�]LN� N�OW�U�´�
ROGX÷XQX�YXUJXOD\DQ�%DQX�0XVWDQ�'|QPH]¶H��������J|UH�
�� 0�]LNVHO�V�UHoOHULQ�WRSOXPVDO�KD\DWD�NXUXPVDO�RODUDN�GkKLO�ROXúX�GL÷HU�HWQRP�]LNRORJODU�WDUDIÕQGDQ�GD�GLNNDWH�DOÕQPÕúWÕU��

0�]L÷LQ� NDYUDPVDOODúWÕUÕOPDVÕ�� VHVOHU� YH�P�]LNOH� ED÷ODQWÕOÕ� GDYUDQÕúODU�PRGHOOHPHVLQL� HOH� DODQ� oDOÕúPDVÕ\OD� �o� DQDOLWLN�
G�]OHPL�|QHUHQ�$ODQ�0HUULDP��������7KH�$QWKURSRORJ\�RI�0XVLF�DGOÕ��oRNGLVLSOLQOL�oDOÕúPDODUÕQ�HQ�|QHPOL�ND\QDNODUÕ�DUD�
VÕQGD�\HU�DODQ��NLWDEÕQGD�HWQRP�]LNRORMLQLQ�|÷UHQLOPHVL�YH�WHRULVL��PHWRG�YH�WHNQLN��NRQVHSW�YH�GDYUDQÕú��VHQWH]�YH�ED÷ÕPVÕ]�
PRGHOOHU��¿]LNVHO�YH�V|]HO�GDYUDQÕú�� VRV\DO�GDYUDQÕú��P�]LV\HQ��|÷UHQPH��EHVWHOHPH�V�UHFL�� úDUNÕ� V|]OHULQLQ�oDOÕúÕOPDVÕ��
HVWHWLN�YH�VDQDWODUÕQ�NDUúÕOÕNOÕ�LOLúNLVL��P�]LN�YH�N�OW�U�WDULKL��P�]LN�YH�N�OW�UHO�GLQDPLNOHU�JLEL�E|O�P�EDúOÕNODUÕQD�\HU�YHULU�

�� 5LFKDUG�6HQQHWW� �������KHP�VDQDWÕ� KHP�GH� DQWURSRORML\L� VWDW��YH�KL\HUDUúLGH� ³VD\JÕ´\Õ� WRSOXPGDNL� LQVDQODUÕQ� HúLWVL]OLN�
VÕQÕUODUÕQÕQ�G�]HQOHQPHVLQGH�UHKEHU�RODUDN�VD\PDNWDGÕU��%X�UHKEHUOL÷LQ�LSXoODUÕQGD�VDGHFH�WRSOXPVDO�GH÷HUOHU�NHúIHGLOPH]��
øIDGH�\�NO��HGLPOHU��NDUDNWHULQ�QDVÕO�úHNLO�DOGÕ÷Õ�NRQXVXQGD�ELU�úH\OHU�RUWD\D�oÕNDUÕU��%XQODU�³EHQOL÷LQ��GL÷HUOHULQL�KDUHNHWH�
JHoLUPH�NDSDVLWHVLQLQ�ELU�\|Q��RODUDN�NDUDNWHUH�GDLU�ELU�úH\OHU´GLU��V�������

�� 6RV\DO�KD\DWWD�P�]L÷LQ�URO�QH�LOLúNLQ�LQFHOHPHOHU�³P�]LN�VRV\RORMLVL´��VW�ED÷OÕ÷Õ\OD�ELUoRN�WHOLI�\D�GD�GHUOHPH�oDOÕúPD\Õ�EHUDEH�
ULQGH�JHWLUPLúWLU��$PHULNDQ�P�]L÷LQH�\ROFXOXN��P�]LN�GHQH\LPL��5LW�HO�YH�RWDQWLNOLN��WRSOXPVDO�VÕQÕI�G�]HQL�YH�NLPOLN��DOW�N�OW�U�
YH�P�]LNDO�\HUOHúLNOLN��VRV\DO�GH÷LúLP�RODUDN�P�]LN�YH�\RUXP��P�]L÷LQ�PHWDODúPDVÕ�JLEL�EDúOÕNODUÕ�LoHUHQ�E|O�POHULQ�P�]LN�YH�
VRV\RORML�DUDVÕQGDNL�NDYUDPODU��]HULQGHQ�HOH�DOÕQGÕ÷Õ�|QHPOL�ELU�oDOÕúPD�LoLQ�EN]���+RUVIDOO��0HLM�	�3UREVW¿HOG��������

�� 7KHRGRU�:��$GRUQR¶QXQ�3KLORVRSK\�RI�0RGHUQ�0XVLF�>����@��������YH�,QWURGXFWLRQ�WR�WKH�6RFLRORJ\�RI�0XVLF�>����@���������
5LFKDUG�/HSSHUW�YH�6XVDQ�0F&ODU\�HGLW|UO�÷�QGH�0XVLF�DQG�6RFLHW\��WKH�3ROLWLFV�RI�&RPSRVLWLRQ��3HUIRUPDQFH�DQG�5HFHS�
WLRQ���������:LOOLDP�:HEHU¶LQ�7KH�5LVH�RI�0XVLFDO�&ODVVLFV�LQ�(LJKWHHQWK�&HQWXU\�(QJODQG��$�6WXG\�LQ�&DQRQ��5LWXDO��DQG�
,GHRORJ\���������(OLDV�1RUEHUW¶LQ�0R]DUW��3RUWUDLW�RI�D�*HQLXV���������5LFKDUG�/HSSHUW¶LQ�7KH�6LJKW�RI�6RXQG��0XVLF��5HS�
UHVHQWDWLRQ�DQG�WKH�+LVWRU\�RI�%RG\���������7LD�'H1RUD¶QÕQ�%HHWKRYHQ�DQG�WKH�&RQVWUXFWLRQ�RI�*HQLXV��0XVLFDO�3ROLWLFV�LQ�
9LHQQD������±������������YH�$IWHU�$GRUQR��5HWKLQNLQJ�0XVLF�6RFLRORJ\���������7LPRWK\�'HDQ�7D\ORU¶D�DLW�6WUDQJH�6RXQGV��
0XVLF��7HFKQRORJ\�DQG�&XOWXUH���������/\Q�6SLOOPDQ¶LQ�HGLW|UO�÷�QGH�KD]ÕUODQDQ�&XOWXUDO�6RFLRORJ\���������EDúND�ELU�HGL�
W|UO��oDOÕúPD�5HJXOD�%UXFNKDUGW�4XUHVKL¶\H�DLW�0XVLF�DQG�0DU[��,GHDV��3UDFWLFH��3ROLWLFV���������+LOGHJDUG�&��)URHKOLFK¶LQ�
6RFLRORJ\�IRU�0XVLF�7HDFKHU��3HUVSHFWLYHV�IRU�3UDFWLFH��������JLEL�|UQHNOHUL�oR÷DOWÕODELOHFHN�ELUoRN�HVHU�P�]LN�YH�VRV\RORML�
LOLúNLVLQL�GL÷HU�GLVLSOLQOHULQ�LúELUOL÷L\OH��ELOLPVHOOLNOH�RUWD\D�NR\DQ��DODQD�|QHPOL�NDWNÕODU�VD÷OD\DQ�oDOÕúPDODU�DUDVÕQGDGÕU�

�� 6RV\DO�\DSÕGDNL�P�úWHUHN�QLWHOLNOHU�YH�RUWDN��\HOLNOHU�ELUH\VHO�YH�WRSOXPVDO�DODQÕQ�E�W�Q�Q��NDSVDU�YH�\|QWHPVHO�NDYUDPOD�
UÕQ�ELUOLNWHOL÷LQL�RUWD\D�NR\DU��³(WQRP�]LNRORML�YH�IRONORU�GLVLSOLQOHULQLQ�ELUELUL\OH�RODQ�\DNÕQODúPDVÕ�JLEL��P�]LN�VRV\RORMLVL�
GH�HWQRP�]LNRORML�YH�IRONORU�DODQODUÕQD�\DNODúPÕúWÕU��%X�\DNODúÕPÕQ�ELULQFL�QHGHQL�DUWÕN�VRV\DO�ELOLPOHUGH�LQWHU�GLVLSOLQHU�
oDOÕúPDODUÕQ�GDKD�ID]OD�UHYDo�J|UPH\H�EDúODPDVÕ� LVH� LNLQFL�QHGHQL�EX�GLVLSOLQOHULQ�KHU�ELULQL� LoLQH�DODQ�RUWDN�SD\GDODUÕQ�
EXOXQPDVÕGÕU´��0XVWDQ�'|QPH]��������V������

�� $PHULNDOÕ�VRV\RORJ�+RZDUG�6��%HFNHU¶H��������DLW�RODQ�(WKQRPXVLFRORJ\�DQG�6RFLRORJ\��$�/HWWHU�WR�&KDUOHV�6HHJHU�EDúOÕNOÕ�
\D]ÕGD�HWQRP�]LNRORMLQLQ�FLGGL�oDEDODU�LoLQGH�ROGX÷XQX�YH�ED÷ODPÕ�LoHULVLQGH�P�]L÷L�RNXPDQÕQ�|QHPLQL�EHOLUWLU��0HWLQ�LoLQGH�7L�
PRWK\�5LFH¶GDQ�YH�-��.HUPDQ¶D��+ROO\ZRRG�VW�G\R�P�]LV\HQOHULQGHQ�+��6��%HQQHWWW¶H��$UQROG�+DXVHU�YH�7KHRGRU�:��$GRUQR¶\D�
NDGDU�IDUNOÕ�WHRULV\HQ��P�]LV\HQ�YH�ED]Õ�JUXSODUÕ�HOH�DOÕU��%HFNHU�D\UÕFD�P�]LN�\DSPDQÕQ�VRV\DO�RUJDQL]DV\RQODU�LOH�RODQ�LOLúNLVLQH��
VDQDW�VRV\RORMLVLQLQ�DQODPÕQD�YH�VRV\RORMLQLQ�WDQÕPÕQD�GD�GH÷LQLU��%X�|QHPOL�oDOÕúPDQÕQ�D\UÕQWÕODUÕ�LoLQ�EN]���%HFNHU��������
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³*�Q�P�]GH� HWQRP�]LNRORML� GLVLSOLQL�� DGÕ\OD� SDUDOHO� ELU� ELoLPGH� \DOQÕ]FD� HWQLN� WRSOXOXNODU�
�]HULQH� oDOÕúPDGÕ÷Õ� YH� NHQW� WRSOXPXQGDNL� J|UHFH� N�o�N� |OoHNOL� WRSOXOXNODU� GD� GLVLSOLQHU�
RODUDN� HWQRP�]LNRORMLQLQ� DUDúWÕUPD� DODQÕQD� JLUGL÷L� LoLQ�� P�]L÷H� VRV\RORMLN� \DNODúÕP�� \LQH�
HWQRP�]LNRORML� DOW� GLVLSOLQLQH� DLWWLU�� 0�]L÷H� VRV\RORMLN� \DNODúÕP�� ELU� DQODPGD� WRSOXPVDO�
ROJXODUÕQ�� WRSOXPVDO� \DSÕQÕQ� YH� WRSOXPVDO� VRUXQODUÕQ� LSXoODUÕQÕ� P�]LN� SUDWLNOHULQGH� DUDPDN�
GHPHNWLU�� 6RV\RORML� QDVÕO� PRGHUQLWH\H� YH� SRVW� PRGHUQLWH\H� DLW� \HQL� VRUXQ� YH� GXUXPODUOD�
LOJLOHQL\RUVD�� HWQRP�]LNRORMLQLQ� ELU� \|Q�� GH��PRGHUQ� WRSOXPD� DLW� \HQL�P�]LNVHO� ROJXODUÕ� HOH�
DOÕU��%DúND�ELU�GH\LúOH�HWQRP�]LNRORMLQLQ�|QHPOL�ELU�NÕVPÕ��SRVW�HQG�VWUL�WRSOXPX�YH�PRGHUQLWH�
G|QHPLQLQ�P�]LNVHO�ROJXODUÕ\OD�GDKD�ID]OD�LOJLOHQPH�H÷LOLPLQGHGLU��V������´

$QFDN�EXUDGD�VRV\RORML�NDYUDPÕ�P�]LNVHO�J|]OHPLQL�ÕVUDUOD�WRSOXPVDO�ROJXODU��]HULQGHQ�
YXUJXODU����7RSOXPGDNL�GDYUDQÕúODU�YH�HWNLOHúLPOHU��]HULQH�\R÷XQODúÕU��$\QÕ�]DPDQGD�ELU�
PHWD� NDUDNWHUL� WDúÕPD�|]HOL÷L� YH� GH÷LúLP�GH÷HUL� RODQ�P�]LN�� VDQD\LOHúPH� V�UHFLQGHNL�
WRSOXPODUÕQ�P�]LNVHO�ROJXODUÕ��]HULQGH�GH�HWNLOL�ROXS�P�]LN�VRV\RORMLVLQLQ�RGDNODQGÕ÷Õ�
VDKDQÕQ� LoLQH�JLUHU����%X�QHGHQOH�P�]LN�VRV\RORMLVL�NDYUDPÕQÕQ�\HULQH�NXOODQÕODELOHFHN�
ELU� DOWHUQDWLI� GH� WDUWÕúPD\D� DoÕN� ROPDNOD� ELUOLNWH� VRV\RP�]LNRORML� NDYUDPÕGÕU���� %X�
NDYUDP�ELU�¿NULQ�EH\DQQDPHVL��ELU�LGHDOLQ�VDYXQXOPDVÕ�KDOLQL�DODQ�VHVOH�V|]�Q��ELUH\OH�
WRSOXPXQ�LOLúNLVLQH�EHQ]HU��$\UÕOPD]�ELUOLNWHOLNOHU�KkOL�JLELGLU��%LU�|UQHN�LOH�DoÕNOD\DFDN�
ROXUVDN�WRSOXPVDO�LOLúNLOHU�PHWDIRUX�LON�DNOD�JHOHQOHU�DUDVÕQGDGÕU��.�o�N�JUXSODU�LoLQGHNL�
WRSOXPVDO�PHVDIHOHUL�PDWHPDWLNVHO�ELoLPGH�¿]LNVHO�DODQ�|Oo�POHUL\OH�WHPVLO�HWPHN�LoLQ�
NXOODQÕODQ�VRV\RPHWUL��VRV\DO�\DSÕ\D�LúDUHW�HGHU��0LNUR�VRV\RORMLQLQ�EHOLUOL�|]HOOLNOHULQL�
X\JXOD\DQ�EX�WHNQLN�EDúOÕ�EDúÕQD�NDYUDPVDOODúPÕú�ELU�ELOLP�GDOÕ�KDOLQH�JHOPLúWLU��1HGHQ�
VRV\RP�]LNRORML�NDYUDPODúÕS�P�]LN�VRV\RORMLVL�\HULQH�ED÷ÕPVÕ]OÕ÷ÕQÕ�LODQ�HWPHVLQ"

&KDUOHV� .HLO¶LQ� ������� LIDGHVL\OH� VRV\RP�]LNRORML�� P�]LN� DNWLYLWHOHUL�� VRV\DOOHúPH�
YH��WRSLN�ELU�DU]X�YH�KD\DO�J�F�Q��ELU�DUD\D�JHWLUHQ� LIDGH�ROGX÷X�LoLQ�HVNL\H�G|Q�NW�U��
(Q� WHPHO� VRV\RP�]LNRORMLN� G�ú�QFH\H� J|UH� WÕSNÕ� HWNLOHúLP� KDOLQGHNL� LQVDQODUÕQ� VR\XW�
³WRSOXP´X�ROXúWXUPDVÕ�JLEL�HWNLOHúLP�LoLQGHNL�VHVOHU�GH�VR\XW�³P�]LN´�NDYUDPÕQÕ�ROXúWXUXU��
0�]LN� YH� U|SRUWDMODUÕ� \D]Õ\D� G|NHUHN� YH� EX� PHWLQOHUL� ELUELUL� FLQVLQGHQ� \RUXPOD\DUDN�

��� +HP�WHRUL\H�KHP�GH�PHWRGRORMLN�WHPHOOHQGLUPHOHUH�VLVWHPDWLN�ELU�ELoLPGH�6RV\RORMLN�6RUXúWXUPDODU�LVLPOL�NLWDEÕQGD�\HU�
YHUHQ�$OL�(VJLQ��HVHULQLQ�LNLQFL�E|O�P�QGH�³ELU�P�]LN�VRV\RORMLVL�YDU�PÕGÕU"´�EDúOÕ÷ÕQÕQ�DOWÕQGD�ROGXNoD�]HQJLQ�ELOJLOHU�
YHULU��6|]�NRQXVX�E|O�PGH�:HEHU��6LPPHO��6FKXW]�>���������@��$GRUQR�>���������@��%RXUGLHX�>���������@�JLEL�P�]LN�YH�
VRV\RORML�DUDVÕQGD�WHRULN�GD\DQDNODU�\DUDWDQ�LVLPOHULQ�J|U�úOHUL\OH�D\UÕQWÕOÕ�GH÷HUOHQGLUPHOHU�\DSÕOPDNWDGÕU��'L÷HU�EDúOÕNODU�
LVH�úX�úHNLOGHGLU��2WRULWHQLQ�VRV\RORMLVL�RWRULWH\H�LWDDWLQ�\D�GD�RWRULWH�ED÷ÕPOÕOÕ÷ÕQÕQ�VRV\RORMLN�DQODPODUÕ��ULVN�WRSOXPX�LPDO�
HGLOPLú�EHOLUVL]OLNOHU�oD÷ÕQÕQ�VRV\RORMLN�\|QHOLPL��EHGHQ�VRV\RORMLVL�SRS�OHU�N�OW�U�YH�NDGÕQ��J�QGHOLN�\DúDPÕQ�VRV\RORMLN�
DQODPODUÕ��(VJLQ��������

��� $\GÕQODQPD¶GDQ�PHWD\D�ELUH\�YH�P�]LN�DUDVÕQGDNL�LOLúNL�VRV\RORMLN�YH�VRV\R�SROLWLN�DoÕGDQ�VÕQÕIVDO�IDUNOÕOÕNODUÕQ�HWNLVL\OH�
DPSLULN�RODUDN� WHPHOOHQGLULOPHPLú� WRSOXPVDO�HJHPHQOLN�ELoLPOHULQLQ�GÕúDYXUXPXGXU��7DKDNN�P�Q�N�OW�UHO�ER\XWODUÕ\OD�
P�]L÷H�HWNLVL��VWDQGDUWODúPD\Õ�WRSOXPVDO�LoHULNWHQ�oRN�HNRQRPLN�G�]HQH�WDúÕU��gUQH÷LQ�³P�]L÷LQ�ND\QD÷Õ�PDNUR�NR]PRV�
WDQ�PLNUR�NR]PRVD�G|Q�ú�UNHQ��EHVWHFL�GH�KLoELU�GHYLUGH�YH�RUWDPGD�ROPDGÕ÷Õ�NDGDU�ELUH\VHOOHúHFHNWLU��.LWOH�N�OW�U��oD÷ÕQ�
GD�P�]LV\HQ��NDSLWDOLVW��UHWLP�LOLúNLOHULQLQ�EHOLUOHGL÷L�SD]DUD�X\JXQ�ELU�P�]L÷LQ��UHWLPLQH�DGD\DFDNWÕU�NHQGLVLQL��%X�GXUXP�
P�]L÷LQ� LFUD� SODWIRUPODUÕQÕ� GD� HWNLOH\HFHN� YH� |QFHNL� \�]\ÕOODUGD� úDWRODUGD�� NDUQDYDOODUGD�� NLOLVH� YH� VDUD\GD� LFUD� HGLOHQ�
P�]LN��LúOHYLQLQ�GH÷LúLPL\OH�VDWÕúD�VXQXODQ�ELU�PHWD�KDOLQH�JHOHFHNWLU´��,úÕNWDú��������V�������

��� 0�]LN�YH�WRSOXP�ED÷ÕQÕQ�VRUXODUÕQÕQ�IRUP�OH�HGLOGL÷L��LFUDGD�P�]L÷LQ�HWNLVL��ELU�WHNQRORML�RODUDN�P�]L÷LQ�NHQGLVL��P�]LN�YH�
EHGHQ��WRSOXPVDO�G�]HQ�DUDFÕ�RODUDN�P�]LN�YH�P�]L÷LQ�VRV\DO�J�F��EDúOÕNODUÕ\OD�P�]LN�VRV\RORMLVL�DODQÕQD�|QHPOL�NDWNÕ�VD÷OD�
\DQ�ELU�oDOÕúPD�LoLQ�EN]���'H1RUD���������<LQH�VRV\RORJ�'H1RUD¶\D��������DLW�ELU�EDúND�|QHPOL�HVHU�+LVWRULFDO�3HUVSHFWLYHV�
LQ�0XVLF�6RFLRORJ\¶GLU��0�]L÷LQ�VRV\DO�WHRULOHUOH�YH�VRV\RORMLN�DUDúWÕUPDODUOD������YH������\ÕOODUÕQGD�WDULKVHO�P�]LNRORMLGH�+��
6��%HFNHU�YH�.��&HUXOR�JLEL�LVLPOHUOH�LOHUOHPH�ND\GHWWL÷LQH�GH÷LQHQ�'H1RUD��N�OW�UHO�JHOHQHN��U�QOHULQLQ�N�OW�UHO�VRV\RORML\OH�
WHNUDU�úHNLOOHQGLULOGL÷LQH�YXUJX�\DSDU��$\UÕFD�P�]LN�VRV\RORMLVL�YH�P�]LNRORML�LoHULVLQGH�WDULKVHO�P�]LNVHO�VHVLQ�YH�SHUIRUPDQ�
VÕQ�URO�Q�Q�VRV\DO�G�]HQOHPHGH�N�OW�UHO�YH�VL\DVDO�GH÷LúLPOHUOH�EHOLUOHQGL÷LQH�GH÷LQLU��V�����������
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KDNNÕQGD�ELU�úH\�|÷UHQLOHPH\HFHN�EHOLUOL�G|QHP��\HU�YH�ED÷ODPODUGD�HWNLOHúHQ�VHVOHUL�YH�
HWNLOHúHQ� LQVDQODUÕ� \DNLQHQ� NDUúÕODúWÕUPDN� EX� ED÷ODP� DoÕVÕQGDQ� oRN� |QHPOLGLU� �V�� ������
7DQÕPÕ�JHUH÷L�VRV\RP�]LNRORML�KHP�VRV\RORMLQLQ�P�]LNOH�LOJLOHQHQ�DNDGHPLN�DOW�NROX�KHP�
GH�P�]LNRORMLQLQ�P�]LNVHO�GDYUDQÕúÕQ�WRSOXPVDO�\|QOHULQL�YH�P�]L÷LQ�WRSOXPGDNL�URO�Q��
LQFHOH\HQ�DOW�NROXGXU��0�]L÷LQ�WRSOXPVDO�ELU�ROJX�RODUDN�LQFHOHQPHVL�YH\D�P�]L÷LQ�WRSOXPVDO�
\|QOHULQLQ�LQFHOHQPHVLQL�LIDGH�HGHU��0�]L÷LQ�WRSOXPVDO�LúOHYOHUL�YH�J|QGHUPHOHUL�WRSOXPVDO�
úDUWODQGÕUPDODUGDQ�LOHUL�JHOLU�YH�P�]L÷LQ�N�OW�UHO�GH÷LúLPH�NDWNÕ�VD÷ODPDVÕQGD�|QHPOL�ELU�
\HU�WXWDU��0�]LN��VL\DVHW��GLQ��J�QGHPGHNL�ROD\ODU�YH�SRS�OHU�N�OW�U�JLEL�WRSOXPXQ�SHN�oRN�
\|Q�Q��HWNLOHU�YH�\DQVÕWÕU��%X�QHGHQOH�P�]LN�VRV\RORMLVL��VRV\RP�]LNRORML��P�]LN�YH�RQX�
\DUDWDQ�� LFUD� HGHQ�YH�NXOODQDQ� LQVDQODU� DUDVÕQGDNL� LOLúNLOHU��]HULQH� H÷LOHQ�ELU�GLVLSOLQGLU��
6RV\RORML�YH�P�]LNRORML�DUDVÕQGD�ELU�\HUGH�EXOXQXU��.L]LĔVND��������V�������%HOLUWPHOL\LP�
NL�V|]�NRQXVX�WDUWÕúPD�VRV\DO�ELOLPOHULQ�VD\IDVÕQD�ELUD]�³VDQDW´�VHUSLúWLUPHN�DGÕQD�WDULKVHO�
�VOXSODUÕ� \ÕNPD\D� \|QHOLN� GH÷LOGLU�� 6LPPHO¶LQ� oD÷ÕQGD�� *RPEULFK¶H� J|UH� ������� ³\HQL�
|Oo�OHU�SHúLQGH´NL�]DPDQ�GLOLPL�RODQ�����\�]\ÕOÕQ�VRQODUÕQGD�������¶ODUGD��PLPDUODU�\HQL�
PDO]HPHOHU�YH�\HQL�V�V�PRWLÀHUL�WDVDUOD\DUDN��NXOODQDUDN�GHQHPHOHU�\DSWÕODU�YH�$UW�1RXYHDX 
\DQL�³<HQL�6DQDW´�LOH�WD]H�ELU�EDNÕú�DoÕVÕ�\DNDODGÕODU��V��������0�]LNVHO�G�Q\D��WRS\DVÕQGD�
VRV\RP�]LNRORML�V|]F�÷�\OH�ELU�\ROFXOXN�\DSPDN�VRV\DO�ELOLPOHULQ�|]J�UOHúWLULFL�J�F�QGHQ�
ND\QDNODQPDNWDGÕU��1DVÕO�NL�JHOHQHNVHO�WRSOXPGDQ�VDQD\L�WRSOXPXQD�JHoLú��WDULKWH�LOHUOHPH\H�
\|QHOLN�|QHPOL�ELU�KDUHNHWLQ�WHPVLOL\VH�P�]LN�VRV\RORMLVL�NDYUDPÕQÕQ�J�QFHOOHQPH�WDOHEL�
LoLQ�VXQXODQ�VRV\RP�]LNRORML�QLWHOHPHVL�GH�EX�LOHUOHPHQLQ�G�ú�Q�OHQ�ELU�DGÕPÕGÕU��0�]LN�
NXUXPODUÕ��P�]LN�PHVOHNOHUL�YH�EX�PHVOHNOHULQ�WRSOXPGDNL�URO���P�]L÷LQ�WRSOXPGD�LúOH\LúL��
P�]L÷LQ� WRSOXPVDO� LúOHYOHUL� YH� P�]LN� WHUFLKOHULQLQ� GH÷LúLPL� JLEL� DODQODU� EX� NDYUDPÕQ�
ND\QDNODUÕQGDQGÕU��6RV\RP�]LNRORML�LOH�P�]L÷H�LOLúNLQ�\DNODúÕPODU��P�]LNVHO�LIDGHQLQ�KHPHQ�
KHPHQ�E�W�Q�W�UOHUL�VRV\DO�\DúDPGDNL�LOHWLúLP�ED÷ODPÕQGD�EHOLUOHQPLú�NRGODUÕQ�LúOHYOHUL\OH�
KDUHNHW�HGHU��d�QN��P�]L÷LQ�LOHWLúLPVHO�LoHUL÷L�WRSOXPOD�VHVLQ�ELU�DUDGD�DQODúPD�\DSPDVÕQD��
P�]LN� �]HULQH� DQODPVDO� ELU� V|]OHúPH� LP]DODPDVÕQD� YH� VWUDWHMLN� RODVÕOÕNODUOD� RUWDNOÕNODU�
DODQÕ�\DUDWPDVÕQD�ÕúÕN�WXWDU��6RV\RP�]LNRORML�NDYUDPÕ\OD�EHNOHQHQ��ELU�G|QHPLQ�N�OW�UHO��
VL\DVDO�YH�WRSOXPVDO�\DSÕVÕQGDQ�oÕNDQ�|]HO�P�]LN�WDU]ODUÕQÕ�HVWHWLN�DoÕGDQ�VDQDWVDO�RODUDN�
DQODúÕODELOLU�NÕOPDN�YH�RQXQ�WRSOXPVDO�|QNRúXOODUÕQÕ�YH�|QHPLQL�WDQÕPODPDNWÕU��6RV\RORML��
P�]L÷LQ�GR÷DVÕQÕ�EHVOH\LS�]HQJLQOHúWLULUNHQ�NDoÕQÕOPD]�RODUDN�NHQGLQH�WkEL�NÕOPD�H÷LOLPL�
GH� J|VWHULU��0�]LN� VRV\RORMLVL� RQXQ� NDSVD\ÕFÕ� ELOLPL� RODQ� VRV\RORMLQLQ� NDUúÕOÕNOÕ�D÷ÕUOÕN�
PHUNH]LQGH�NHQGLQH�ELU�\HU�EXOPD\D�oDOÕúÕU��$PD�VRV\RORML�\HWNLOHULQL�V�UHNOL�JHQLúOHWPHN�
GXUXPXQGD�NDOÕ\RUVD�P�]LNVHO�DQODPÕQ�G�]HQOHPHOHULQH�HOEHWWH�LKWL\Do�YDUGÕU��0�]LNRORML�
D÷ÕUOÕNOÕ� ELU� VRV\RORMLN� NDYUDPÕQÕQ� J�QFHOOHQHUHN� NXOODQÕOPDVÕ� LoLQ� |QHUGL÷LP� �JHoPLúWH�
GH� HWQRP�]LNRORML� WHULPLQH� DOWHUQDWLI� RODUDN� VXQXODQ�� VRV\RP�]LNRORML�� GDKD� P�]LNVHO�
ELU� GLOOH� WDULKVHO�� NXUDPVDO� SHUVSHNWLÀH�� ELOLP� YH� DNÕO� ED÷ODPÕQGD�� NROHNWLI� WHPVLOOHUGHQ�
ROXúPXú�ELU�VRV\DO�\DSÕ\OD�ED÷ÕPVÕ]ODúDUDN�\HQLGHQ�ROXúWXUXOPXú�DoÕNOD\ÕFÕ�WHUPLQRORML\OH�
D\GÕQODQPÕú�NDEXO�Q���NDWÕOÕPÕQÕ�DODQD�VXQDELOLU�

%X�NXUDPVDO�|QHULQLQ�DUGÕQGDQ�P�]L÷LQ�NHQGL�GLOLQLQ�RQX�KÕ]OÕFD�QDVÕO�\D\GÕ÷ÕQD�YH�
VRV\RORMLN�PRWLYDV\RQXQX�ELUH\VHO�YH�WRSOXPVDO�DODQÕQ�|WHVLQH�QDVÕO�WDúÕGÕ÷ÕQD�EDNDOÕP��
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+HP�WRSOXPVDO�KHP�GH�ELUH\VHO�DQODPODQGÕUPD�VWUDWHMLVLQLQ�VHVOHUOH�HOGH�HGLOPLú�|QHPOL�
ELU�SDUoDVÕ�KDOLQH�JHOHQ�P�]LN��(UJXU¶XQ��������LIDGH�HWWL÷L�JLEL�³GL÷HU�E�W�Q�VDQDWODU�
LoLQGH�HQ�³VÕ]DQ´�|]HOOLNWH�RODQÕGÕU��=DPDQD��PHNkQD��DQÕODUD��DQODUD��KD\DOOHUH��LOLúNLVHO�
RODQD��KHU�úH\H�P�WKLú�ELU�VH\\DOL\HW�>DNÕFÕOÕNOD@�YH�DNÕúNDQOÕNOD�VÕ]DU��0�]LN�GÕúÕQGD�
KLoELU�VDQDW�GDOÕ��LVWHUVH�HQ�SRS�OHU�ELoLPOHUGH��UHWLOPLú�ROVXQ��|UQH÷LQ�ELQOHUFH�NRS\D�
KDOLQGH�NDPXVDO�YH�|]HO�DODQODUD�\D\ÕODQ�0RQD�/LVD�WDEORODUÕ���P�]LN�NDGDU�]DPDQD�YH�
PHNkQD�K�NPHGHPH]OHU��0�]L÷LQ�EXQFD�KHU\HUGHOL÷L��RQXQ��UHWLP�SROLWLNDODUÕQGDQ�|WH��
EL]DWLKL� RQWRORMLVL\OH�� \DSÕVDO� |]HOOLNOHUL\OH� LOJLOLGLU�´���%D÷ÕPVÕ]� H\OHPOHUGHQ�ROXúDQ�
YH� NDOÕFÕ� ELU� D÷ÕQ� ROXúPDVÕQD� VHVOHUOH� ]HPLQ� KD]ÕUOD\DQ� WÕQÕVDO� ELUOLNWHOLNOHU�� G�]HQOL�
YH� VÕN� DUDOÕNODUOD� NDOÕSODúPÕú� HWNLQOLNOHULQ� DNVLQH� GXUPDNVÕ]ÕQ� \HQLGHQ� \RUXPODQÕU��
0�]LN��LoLQGH�EXOXQGX÷X�GX\JX�YH�PHNkQOD�|]GHúOHúLS�\HQLGHQ�GR÷PDQÕQ�|]J�UOHúPH�
H\OHPLQH�� \HQL� KD\DWÕQ� EDúODQJÕo� DQODUÕQD� DGÕP� DWDUFDVÕQD� ]LKLQGH� WDVDUODQDQ� YH�
DUGÕQGDQ�R�WDVDUÕ\Õ�VHVOHUOH�KD\DWD�JHoLUHQ�JHUoHNOL÷H�G|Q�úPH�KDOLGLU�

%�W�Q� VDQDWODUGDQ� R� >P�]LN@�� HQ� ID]OD� WRSOXP� NXUXFX� J�FH� HULúPLúWLU�� gQFHOLNOH�� GDKD� \HULQH�
JHWLULOLUNHQ�EHQ]HU�WDU]GD�]LKQL\HW�YH�DPDoODU�WDúÕ\DQ�oRN�VD\ÕGD�NLúL\L�JHUHNWLUPHNWH�ROGX÷XQGDQ�
YH�E|\OHFH�P�]LN�\DSDQ�FHPDDWOHUL�\DUDWWÕ÷ÕQGDQ��D\UÕFD�oRN�J�oO��]LKQL�QLWHOL÷L�YH�E�W�Q�ELU�NLWOH\L�
ELUELULQH�ED÷OD\DQ�GDKD�\�NVHN�ELU�]LKQL�KDUHNHW�úDQVÕQÕ�GDKD�ID]OD�VXQGX÷XQGDQ�GROD\Õ��\DQL�NROD\FD�
ELUELULQH� ED÷OD\DELOLU� ROGX÷XQGDQ� E|\OHGLU�� %X� \�]GHQ�� KHU� ]DPDQ� UXKODUD� HJHPHQ� ROPDQÕQ� oRN�
NXOODQÕODQ�ELU�DUDFÕ�ROPXúWXU��$UQROG�6FKHULQJ¶GHQ�DNW���$GRUQR�	�+RUNKHLPHU������E��V�����±������

0�]LN�� VHVOHUOH�PDGGH\H� VRNXODQ� YH� RQX� NHQGLVLQH� EHQ]HWHQ� UXKXQ� |]QHOOLNOHU�
LoHUHQ�VRQVX]OXN�¿NULQH�LOKDP�ROXúWXUDUDN�EX�PDGGH\H�ELUH\VHO�YH�WRSOXPVDO�NRGODU�
YHUPH� \ROX\OD� RQX� DQODPOÕ� NÕODU�� <�]\ÕOODU� LoHULVLQGH� G�Q\D\Õ� IDUNOÕ� ED÷ODPODU�
LoHULVLQGH�HOH�DOPD\D�EDúOD\DQ�ELUH\LQ�GX\JXODUÕ��EH÷HQLOHUL�YH�ELOLúVHO�GXUXPX�VDQDWD�
YH�\DúDPD�EDNÕú�DoÕVÕ�GH÷LúPLúWLU��7HN�WLQVHO�EHVLQ�ND\QD÷Õ�NLúLVHO�\DúDP�DODQÕQ�LoLQH�
DLW�RODQODU�GH÷LOGLU�DUWÕN�

øON� NH]� ���� \�]\ÕOGD�� KD\DWÕQ� WHPHO� JHUoHNOL÷L� RODUDN� J|U�OP�úW�U� WRSOXP�� ELUH\VH�� oHúLWOL�
WRSOXPVDO� GL]LOHULQ� NDYúDN� QRNWDVÕQD�� KDWWD� DWRP� JLEL� IDUD]L� ELU� YDUOÕ÷D� LQGLUJHQPLúWLU��$PD�
|WH� \DQGDQ�� ELUH\GHQ� E�W�Q� KD\DWÕQÕ� WRSOXPOD� LOLúNLOHQGLUPHVL� EHNOHQLU�� HNVLNVL]� WRSOXPVDO�
E�W�QOHúPH�� DKOkNv� RODQODU� GD�GkKLO� ROPDN��]HUH�E�W�Q�\�N�PO�O�NOHUL� LoLQH� DODQ�PXWODN�ELU�
\�N�PO�O�N�RODUDN�GH÷HUOHQGLULOLU��$YUXSD�HQWHOHNW�HOOHULQLQ�JHQLú�NHVLPOHUL��DQFDN�����\�]\ÕOÕQ�
EDúÕQGD�� ELU� KD\DW� IHOVHIHVL� ROXúWXUPDN� LoLQ�JHUHNHQ�\HQL�ELU� WHPHO�¿NUH� HULúPLúOHUGLU��+D\DW 
NDYUDPÕ��JHUoHNOL÷LQ�YH�GH÷HUOHULQ�±PHWD¿]LN��SVLNRORMLN��DKOkNv�\D�GD�VDQDWVDO�GH÷HUOHULQ±�KHP�
RUWD\D�oÕNWÕ÷Õ�KHP�GH�NHVLúWL÷L�PHUNH]GH�GR÷PXúWXU��6LPPHO��������V����±����

0�]LN��GH÷LúHQ�KD\DWÕQ�E�W�Q�HYULPL�LoLQGH��WRSOXPXQ�HNRQRPLN��N�OW�UHO��PLVWLN��
SROLWLN�YH�WHNQLN�HWNLOHULQGHQ�NXUWXODUDN�NLPL�]DPDQ�ELUH\VHO�UXKXQ�VDI�ELU�|]HO��U�Q��
RODPDPDNWDGÕU���

��� 7�UNL\H¶QLQ�N�OW�U�VDQDW�SRUWDOÕ�VDQDWWDQ�\DQVÕPDODU�DGOÕ�LQWHUQHW�VLWHVLQLQ�$OL�(UJXU¶D�DLW�³VHVLQ�L]L´�DGOÕ�N|úHVLQGH�GXUXP�
ODU��GX\JXODU�YH�P�]LNOHUL�EDúOÕ÷Õ\OD�NDOHPH�DOGÕ÷Õ�\D]ÕGDQ�DOÕQPÕúWÕU��(ULúLP�WDULKL��������������KWWS���ZZZ�VDQDWWDQ\DQVL�
PDODU�FRP�\D]DUODU�DOL�HUJXU�GXUXPODU�GX\JXODU�YH�PX]LNOHUL�����

�� 6DQDWWD�%LUH\LQ�'R÷XúX�EDúOÕNOÕ�VLVWHPDWLN�YH�WDULKVHO�P�]LNRORML\OH�VRV\RORMLQLQ�YHULOHULQH�VÕNOÕNOD�UDVWODQÕODQ�HVHUGH��UHVLPGH�ELUH\LQ�
J|VWHULPL��P�]LN�YH�PRGHUQ�ELUH\LQ�GR÷XúX��VDQDWWD�ELUH\LQ�\DúDPÕ�YH�\D]JÕVÕ�JLEL�IHOVH¿��NXUDPVDO�WDUWÕúPDODUÕQ�EDúOÕNODUÕQÕ�LoHUHQ�
HVWHWLN�WHPHOOL�|QHPOL�ELU�WDULKVHO�ND]Õ�\DSÕOPDNWDGÕU��%X�oDOÕúPDQÕQ�D\UÕQWÕODUÕ�LoLQ�EN]���7RGRURY��)RFFURXOOH�YH�/HJURV��������
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0�]LN� |]GH� ELU� ND\JÕQÕQ� �U�Q�G�U� YH� EX� ND\JÕ� GD� G�Q\D\Õ� GH÷LúWLUPH� ND\JÕVÕGÕU�� 6HV�
PDO]HPHVL\OH�NHQGLQL��oHYUHVLQL��\DúDPÕQÕ�YH�G�Q\DVÕQÕ�J�]HOOHúWLUPH\H�oDOÕúDQ�LQVDQÕQ�WHPHO�
ND\JÕVÕGÕU��%D]HQ�ELU�KDON�úDUNÕVÕ�ED]HQ�LoLQGHQ�JHOHQ�PHORGLOHULQ�WHNUDUÕ�RODQ�P�]LNVHO�V|]HO�
VHVVHO�LIDGHOHUOH�Lo�VHVLQL�GÕúD�DNWDUPD\D�oDOÕúDQ�LQVDQ�NHQGLQL�HYUHQVHO�DUPRQL�LOH�X\XPODPD\D�
oDOÕúÕU��.D\JÕODUÕQÕ�� |]OHPOHULQL� YH� WXWNXODUÕQÕ� LoLQGHQ� JHOHQ�PHORGLOHUOH� LIDGH� HGHU�� =DPDQÕQ�
GR÷DVÕ�LoLQGH�NHQGLQH�ELU�VHV�EXOXU��%X�VHV�ED]HQ�NXOD÷ÕQGDNL�VHVOHU�ED]HQ�GH�LoLQGH�\DúDGÕ÷Õ�
oD÷ÕQ�VHVOHUL�RODELOLU��&DQED\��������V�������

9XUJXODQDQ�QRNWD��]DPDQÕQ�GLQDPLNOHUL\OH�ELUOLNWH�JHOHQ�YH�NLPL�]DPDQ�EXODQÕNODúDQ�
\DúDP� UHQNOHULQLQ�� NLúLQLQ� Lo� GR÷DVÕQGDQ� WDúDQ� \LWLNOH�� EHONL� GH� ELU� ELOLQPH]OH� GÕú�
G�Q\D\D�DNDQ�HVWHWLN�VDQDWVDO�\DUDWÕPÕQ�P�]LNWHNL�FRúNX\D�YH�URPDQWLN�DOJÕ\D�DWÕIWD�
EXOXQPDVÕGÕU��%XUDGD�EHOLUWLOPHVL�JHUHNHQ�GXUXP�DVOÕQGD�P�]L÷LQ�ND\QDN�YH�GR÷DVÕQÕ�
D\GÕQODWDQ� HVDVOÕ� YHULOHULQ� QH� ROGX÷XGXU�� 0�]LN� QHVQHO� \|QWHPH� ED÷OÕ� RODUDN� HOH�
DOÕQGÕ÷ÕQGD�VRV\DO�ELU�VRQXo�LoHULU�PL"�%X�WRSOXPVDO��UDV\RQHO�NDUDNWHUOHU�VRV\RORMLN�
WDULK��]HULQGHQ�DoÕNODQDELOLU�PL"�<RNVD�P�]LN��ELUH\LQ�|]J�U�\DUDWÕFÕOÕ÷Õ\OD�HVWHWLN�
GX\JXODUÕQÕ�ELUOHúWLUGL÷L�VDQDWVDO� WDVDUÕPÕQÕQ�YH�SVLNRORMLVLQLQ�ELU�\DQVÕPDVÕ�PÕGÕU"�
%X�NRQXGD�HVWHWLN��]HULQGHQ�VDQDW�YH�J�]HOOL÷LQ�IHOVHIHVLQL�WDUWÕúDQ�&HPLO�6HQD¶\D�
�������J|UH�³KHU�VDQDWoÕ��LoLQGH�\DúDPDNWD�ROGX÷X�WRSOXPXQ�ROGX÷X�NDGDU�GD�NLúLVHO�
YH�|]HO�KD\DWÕ\OD�N�OW�U�YH�\DUDWÕOÕúÕQÕQ�HWNLOHULQH�ED÷OÕGÕU��%X�HWNLOHU��RQXQ�G�Q\D�YH�
J�]HOOLN�DQOD\ÕúÕQD��JHQHO�RODUDN�WXWNX�YH��ON�OHULQH�RULMLQDO�ELU�úHNLO�YHULU´��V��������
7RSOXPOD�DQODúPD��X\XúPD�\D�GD�oDWÕúPD�JLEL�GXUXPODUGD�P�]L÷LQ�|]HUNOL÷LQH�\D�
GD�|]J�UO�÷�QH�P�]LNVHO�ELU�V|\OHP�ND]DQGÕUDUDN�NDYUDPODúPDVÕQD�\DUGÕPFÕ�RODQ�
VRV\RORML��WRSOXPVDO�ELOLQo�LOH�P�]LN��]HULQH�\DSDFD÷Õ�DQODúPDQÕQ�úDUWODUÕQÕ�NXUDPÕQ�
JHQHO�E�W�QVHOOL÷L�LoLQGH�LP]DOD\DFDNWÕU�

7RSOXPVDO�RODQÕ�P�]LNVHO�ELoLPOHUGH�LoVHOOHúWLUHQ�P�]LN��EX�VXUHWOH�WRSOXPD�NDUúÕ�oÕNDU��0�]LN�
EX�LoVHOOHúWLUPHGH�YH�WRSOXPOD�NDYJDOÕ�ROPDVÕQGD�NHQGL�|]HUNOL÷LQL�HOGH�HGHU��WRSOXPD�ND\ÕWVÕ]�
ROPDGD�GH÷LO��0�]LNWH�QHVQHOHúHQ� WRSOXP�DUWÕN�P�]L÷LQ�KDNLNDWLGLU�� WRSOXPVDO�KDNLNDW�GH÷LO��
$PD�P�]LN��EX�NHQGL�KDNLNDWLQL�WRSOXPD�JHUL�YHULU��%X�EDNÕPGDQ�P�]LN�VRV\RORMLVL��LGHRORMLN�
LoHULNOH�YH�P�]L÷LQ�LGHRORMLN�HWNLVL\OH�LOJLOHQGL÷L�|Oo�GH��WRSOXPXQ�HOHúWLUHO�ELU�|÷UHWLVL�ROXU��%X��
P�]LN�VRV\RORMLVLQH�P�]L÷LQ�KDNLNDWLQL�DUDúWÕUPD�\�N�PO�O�÷��\�NOHU��'HOODOR÷OX��������V������

+HU�WRSOXPXQ�Lo�KDOOHULQLQ�QH�ROGX÷XQD�LOLúNLQ�WRSOXPVDO�GDYUDQÕúODUÕQ�DQODPÕQÕ�
DQODPD\D� oDOÕúDQ� ELU� ELOLP� GDOÕQD� LKWL\DFÕ� YDUGÕU�� .�OW�UHO� DQODP� YH� GH÷HUOHUL�
VRV\RORML\OH�P�]LN��]HULQGHQ�HOH�DOPDN�EX� Lo�KDOOHULQ�VRPXWODúPÕú�\DQVÕPDODUÕQÕQ�
QH� ROGX÷X� KDNNÕQGD� EL]OHUH� ELOJL� YHULU�� 6RV\RORMLQLQ� |]HO� ELU� GDOÕ� RODUDN� oDOÕúPD�
DODQODUÕQÕ� JHOLúWLUHQ� P�]LN� VRV\RORMLVL�� P�]LN� N�OW�U�QH� YH� WDULKLQH� VÕNÕ� VÕNÕ\D�
ED÷ODGÕU�� *�QD\¶D� J|UH� ������� ³0�]LN� VRV\RORMLVL�� WRSOXPGD� VDGHFH�� P�]L÷LQ�
VRUXQODUÕQÕ�GH÷LO��P�]L÷LQ�WRSOXPGDNL�\HULQL�YH�HWNLQOLNOHULQL�GH�DUDúWÕUÕU��6RV\RORMLN�
DUDúWÕUPDODU�N�OW�U�Q�W�P�GH÷LúNHQOHUL��]HULQGH�D\UÕ�D\UÕ�\DSÕODELOPHNWHGLU��«0�]LN�
ELUH\VHO� ROGX÷X� NDGDU�� ELUH\OHULQ� LoLQGH� E�\�G�NOHUL� N�OW�UFH� ELoLPOHQPLúOLNOHUL�
QHGHQL� LOH� EHVWHFLVL�� VHVOHQGLULFLVL� YH� KHU� oHúLW� W�NHWLFLVL� LOH� WRSOXPVDO� LOLúNLOHU��
NXUXOXúODU�\ROX�LOH�ROXúDQ�ELU�J|U�Q�P�YHUPHNWHGLU´��V����±�����0�]LNVHO�GHQH\LP�
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WRSOXPVDO� X]ODúPD� ]HPLQLQGH� GL\DOHNWLN� ELU� LOLúNL� LoLQGH� VH\UHGHU�� %LU� WDULKVHO�
PRPHQWXPGD�\HU�DODQ�P�]LN��NHQGL� WRSOXPXQXQ�VHVOHULQL� HNRQRPLN�YH� WRSOXPVDO�
ED÷ODPOD��UHWLP�LOLúNLOHULQLQ�GH÷LúNHQOHUL\OH�NHQGLQL�RUWD\D�NR\DU����6DGHFH�P�]LNVHO�
HVWHWLN� WDVDUÕP� LOH� GH÷LO��$\KDQ� (URO� �����D�� P�]L÷H� WRSOXPVDO� DQODPODU� \�NOHU��
RQXQ�|]J�QO�÷�QH�LúDUHW�HGHUHN�P�]L÷H��NHQGLVLQL�WDULKVHO�ELU�|]QH�RODUDN�KLVVHWWLULU��
³0�]L÷LQ�WRSOXPVDO�]HYNOHUL�\HULQH�JHWLUPHNWHQ�]L\DGH��µKDNLNDW¶LQ�SHQFHUHVLQL�DoDQ��
ELOLúVHO�GH÷HUL�RODQ�µ|]HUN¶�YH�µDúNÕQ¶�ELU�IRUP�RODUDN�NDYUDQPDVÕ��WDULKVHO�HVWHWLN�ELU�
YL]\RQOD�PHúUXODúWÕUÕOÕU´��V��������øQVDQL�DPDoODUÕQ�YH�DQODPODUÕQ�DODQÕ�RODQ�N�OW�U��
ELUH\�LOH�WRSOXPXQ�ELUOL÷LQGHQ�GR÷DQ�|]HOOLNOHUL�NHQGLQGH�ELULNWLULU��.�OW�UHO�ELULNLP�
WRSOXPVDO�HWNLOHúLPOH�P�]L÷LQ�WRSOXP�\DúDPÕQGD�VD\ÕVÕ]�LúOHYH�VDKLS�ROPDVÕQÕ�VD÷ODU��
gUQH÷LQ�6RV\RORJ��VDQDWoÕ�YH�G�ú�Q�U�*HRUJ�6LPPHO¶LQ�ELOLP�DQOD\ÕúÕ�YH�HVWHWL]PL�
ROGXNoD�JHOLúPLú�RODQ�UHQN��VHV�YH�\DúDP�IRUPODUÕ\OD�oHYULOLGLU��6DQDWVDO�EHWLPOHPH�
YH�DQDOLWLN�G�ú�QPH�\HWHQH÷L\OH�RUWD\D�oÕNDQ�EX�VHQWH]�P�]LN�YH�WRSOXP�DUDVÕQGDNL�
LOLúNLGH�GH�NDUúÕPÕ]D�oÕNDU�

%LU�'�ú�QFH�6H\\DKÕ��*HRUJ�6LPPHO�YH�0�]LN
��0DUW�����¶GH�%HUOLQ¶GH�GR÷GX��/HLS]LJHU�YH�)ULHGULFK�FDGGHOHULQLQ�NHVLúWL÷L�N|úHGH�EXOXQDQ�
GR÷GX÷X�HYLQ��VW�QGH��%H\W�OODKLP¶LQ�oRFXNODU�\XUGXQXQ��VW�QGH�EDUÕú�YDDG�HGHQ�NXWVDO�HVHUOHU�
JLEL�SDUÕOGD\DQ�KLoELU�úH\�\RNWX��%LQDODUÕQ��VW�QGHNL�DEDUWÕOÕ�ÕúÕNOÕ�UHNODPODU��NLUOL�ELU�G�Q\DGD��
E�\�N�NHQWLQ�DYL]HOHUL�RODUDN�SDUOÕ\RUODUGÕ��7UHQOHU�UD\ODU��VW�QGH�WDNÕU�WXNXU�JLGLS�JHOL\RUODU��
RWRE�VOHU�KRPXUGDQD�KRPXUGDQD�JHoLS�JLGL\RUODUGÕ��9H�NDP\RQODU�G|UW\RO�D÷Õ]ODUÕQGD��VW��VWH�
ELULNL\RUODU��\�]H\OHUL�FLODODQPÕú�JLEL�GXUDQ�NDOGÕUÕPODU��KHU�DNúDP�\�]OHUFH�VRNDN�ODPEDVÕQGDQ�
\D\ÕODQ�]HKLUOL��\HúLO�UHQNOL�JD]ÕQ�ÕúÕ÷ÕQÕ�\DQVÕWÕS�JHUL\H�S�VN�UW�\RUODUGÕ��9H�7DQUÕ\D�ú�NUDQÕ�GLOH�
JHWLUHQ�ODWLI�VHVOHULQ�\HULQH��JHFH�J�QG�]�E�\�\HQ�ELU�LQVDQ�NLWOHVLQLQ�oÕOJÕQ�YHOYHOHVL�LúLWLOL\RUGX��
.DOGÕUÕP�P�KHQGLVOHUL��NRNHWOHU�>V�VH�G�úN�Q�NDGÕQ@�VRV\HWH�IDKLúHOHUL��$YUXSD¶QÕQ�W�P�D\DN�
WDNÕPÕ�YH�SLVOL÷L��GXU�GXUDN�ELOPH]�ELU�KXPPD�LoLQGH��WDP�GD�EX�HYLQ�oHYUHVLQGH�ÕUPDN�JLEL�DNÕS�
JHoL\RUODUGÕ��WÕSNÕ�FHKHQQHP�JLEL��5DKLEH�7KHUHVD�EX�FHKHQQHPL�ú|\OH�WDQÕPODPÕúWÕ��³+HU�úH\LQ�
NRNXúWX÷X�YH�VHYJLQLQ�ROPDGÕ÷Õ�\HU�´�.�o�N�*HRUJ�J�U�OW��SDWÕUWÕQÕQ�GRUX÷D�oÕNWÕ÷Õ�EX�RUWDPGD�
EHúL÷LQGH�X\XU��EX�EHúLNWH�JHOHFH÷LQ�¿OR]RIX�VDOODQÕUGÕ��/HVVLQJ¶WHQ�DNW���-XQJ��������V���±�����

*HRUJ�6LPPHO��DQQHVL�)ORUD��G��%RGVWHLQ��YH�EDEDVÕ�(GXDUG�6LPPHO��G��%UHVODX��<DKXGL�
ELU�DLOHQLQ�\HGL�oRFX÷XQXQ�HQ�N�o�÷��RODUDN�G�Q\D\D�JHOGL�������\ÕOÕQGD�EDEDVÕQÕQ�HUNHQ�
|O�P�\OH� DLOH� HNRQRPLN� DQODPGD� E�\�N� ]RUOXNODUOD� WDQÕúWÕ�� ³+HU� úH\GHQ� |QFH� úXUDVÕ�
PXKDNNDNWÕU�NL��RQXQ�EHQ]HUVL]�FDQOÕOÕ÷Õ��KDUDNHWOLOL÷L�YH�YHULPOLOL÷L��UXKXQXQ�E�\�N�GLNNDW�
YH�J|]OHP�J�F���EX�E�\�N�NHQW�N|NHQOL�ROPD\OD�ED÷ÕQWÕOÕGÕU´��0DUJDUHWH�6XVPDQ¶GDQ�DNW���
-XQJ��������V�������$LOH�GRVWX�YH�6LPPHO¶H�J�oO��GX\JXODU�EHVOH\HQ�-XOLXV�)ULHGOlQGHU��
6LPPHO¶LQ�P�]L÷H�GX\GX÷X�H÷LOLPL� WHúYLN�HGLS�J�oOHQGLUGL��%|\OHFH�6LPPHO�� IHOVHIH��
WDULK��VDQDW�WDULKL�YH�VRV\DO�SVLNRORML�RNX\DFD÷Õ�%HUOLQ¶GHNL��QLYHUVLWH�KD\DWÕQGD�J�oO��ELU�

�� .XUW�%ODXNRSI¶XQ�J|U�úOHUL�YH�NRQXGDNL�X\DUÕODUÕ�|QHPOLGLU��³0�]LN�VRV\RORMLVLQL�µJHoLFL¶�ELU�ELOLP�RODUDN�QLWHOHGLN��RQXQ�
ED÷ÕPVÕ]�YDUROXúX�YH� WDOHSOHUL�P�]LNELOLPLQ�NHQGL�DODQÕQGD�NDUúÕODúÕQFD� VRQD�HUPLú�RODFDNWÕU��<LQH�GH�P�]LNELOLPH�VÕUI�
µVRV\RORMLN�ELU�E|O�P¶�HNOHPHN�KLoELU�úHNLOGH�\HWHUOL�ROPD\DFDNWÕU��%X�GDKD�]L\DGH��P�]LN�WDULKLQLQ�W�P�oDEDODUÕQD�WDULKVHO�
YH�VRV\RORMLN�ELU�UXKOD�Q�IX]�HWPH�PHVHOHVLGLU��1LKDL�RODUDN�P�]LN�VRV\RORMLVL�]DWHQ�YDU�RODQ�ELU�LOLúNL\L�NXUPDNWDQ�oRN�
ID]ODVÕQÕ�\DSDPD]´��1LHGHUWHXIHQ¶GDQ�DNWDUDQ�%ORPVWHU��������V�������
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GHVWHNoL�EXOPXú�ROGX����³'DKD�VRQUD�6LPPHO�GRNWRUD�WH]LQL�³NHQGLVLQH�J|VWHUPLú�ROGX÷X�
EDEDFD�GRVWOXN´�GROD\ÕVÕ\OD�YH�³ú�NUDQ�YH�VHYJL´�LOH�RQD�LWKDI�HWPLúWLU�´�3V\FKRORJLFDO�
DQG�(WKQRORJLFDO�6WXGLHV�RQ�WKH�2ULJLQV�RI�0XVLF�DGOÕ�oDOÕúPD\OD�GRNWRUDVÕQÕ������\ÕOÕQGD�
WDPDPODPÕú�DPD�ELoLPVHO�KDWDODUÕQ�\DQÕ�VÕUD�ROD÷DQ�GÕúÕ�NRQXVX�YH�VHoLOHQ�NRQX\OD�LOJLOL�
\|QWHPVHO�oHUoHYHQLQ�X\JXQVX]OX÷X�JLEL�JHUHNoHOHUOH�WH]L�UHGGHGLOPLúWLU����$\QÕ�M�UL�EX�
GHID�WHúYLNOHUOH�6LPPHO¶LQ�����¶GH�3HWHUVEXUJOX�-XOLXV�*LOOLV�WDUDIÕQGDQ�DoÕODQ�|G�OO��ELU�
\DUÕúPD�LoLQ�WH]�\D]PDVÕQÕ�LVWHPLúWLU��%|\OHOLNOH�6LPPHO��'DV�:HVHQ�GHU�0DWHULH�QDFK�
.DQW¶V�3K\VLFKHU�0RQDGRORJLH�>.DQW¶ÕQ�)L]LNVHO�0RQDGRORMLVLQH�*|UH�0DGGHQLQ�g]�@�
EDúOÕNOÕ�EX�WH]L�EDúDUÕ\OD�\D]PÕú�YH�IHOVHIH��HVNL�øWDO\DQFD�YH�VDQDW�WDULKL�V|]O��VÕQDYÕQGDQ�
VRQUD��R\ELUOL÷L\OH��WH]L�NDEXO�HGLOHUHN�|G�O��ND]DQPÕúWÕU��-XQJ��������V������5DPPVWHGW�
	�&DQWy�0LOj��������V�������

(QWHOHNW�HO� LOJLOHUL\OH�� VRV\RORML\H� |Oo�OHPH]� NDWNÕODUÕ\OD� G|QHPLQGHNL� YH�
VRQUDVÕQGDNL� ELOLP� DGDPODUÕQGDQ� D\UÕODQ� *HRUJ� 6LPPHO�� ���� \�]\ÕOÕQ� EDúODUÕQGD�
VRV\RORMLQLQ�D\UÕ�ELU�GLVLSOLQ�KDOLQH�JHOPHVLQL�VD÷OD\DQ�HQ�|QHPOL�NXUXFXODUGDQGÕU��� 
�� *HRUJ�6LPPHO¶LQ� G�Q\D� J|U�ú�Q�Q� IDUNOÕODúPDVÕQGD� EL\RJUD¿VLQGH� \HU� DODQ� ED]Õ� GHWD\ODU� |QHP� WDúÕPDNWDGÕU�� ³6LPPHO�

����¶GD��ELU�GHPLU\ROX�P�KHQGLVL�YH�EDNDQOÕN�PHPXUXQXQ�NÕ]Õ�RODQ�YH�VRQUDODUÕ�0DULH�/RXLVH�(QFNHQGRUI�WDNPD�DGÕ\�
OD� IHOVHIH� \D]DUÕ� RODUDN� G|UW� ³|QHPOL� NLWDS´� \D\ÕPODPÕú�*HUWUXG�.LQHO� LOH� HYOHQGL��«6LPPHO¶LQ�*HUWUXG¶GDQ�� VRQUDODUÕ�
-HQD¶GD�WÕS�SURIHV|U��RODQ�YH�6LPPHO¶LQ�HYLQGHNL�N�OW�U�RUWDPÕ�YH�\DúDPD�VWLOLQGHQ�HGLQGL÷L�L]OHQLPOHUL�DNWDUPÕú�ROGX÷X�
³+DWÕUDW´ÕQÕ�ú�NUDQOD�DQGÕ÷ÕPÕ]�+DQV�DGOÕ�ELU�R÷OX�ROGX��-XQJ��������V�������³%LU�/XWKHU\DQ�LOH�\DSWÕ÷Õ�HYOLOLN��RQX�<DKXGL�
N|NHQOHULQGHQ�\DEDQFÕODúWÕUPÕú�ROVD�GD�\LQH�EX�N|NOHU� VHEHEL\OH�RUWD� \DúÕQD�NDGDU�$OPDQ� DNDGHPLN�\DúDPÕQÕQ�GÕúÕQGD�
NDOPÕúWÕ��$OPDQ�EXUMXYDVÕ�RODUDN�GÕúODQPÕúOÕ÷Õ�KD\DWL�ULVN�WDúÕPDVD�GD�NHQGLQL�GÕúODQPÕú�J|UPHN�LoLQ�KDNOÕ�VHEHSOHUL�YDUGÕ��
<LQH�GH�EX�\DEDQFÕODúPD�GXUXPXQGDQ�HQGLúHOHQPL\RUGX��%XQX�PRGHUQ�LQVDQÕQ�GXUXPX�RODUDN�G�ú�Q�S��ELU�XPXW�WDúÕGÕ÷ÕQD�
LQDQPD\Õ�WHUFLK�HGL\RUGX´��6HQQHWW��������V������

��� -DPHV�7��6LHJHO¶H��������DLW�*HRUJ�6LPPHO�5HDSSHDUV��7KH�$HVWKHWLF�6LJQL¿FDQFH�RI�WKH�)DFH�DGOÕ�PDNDOHGH�6LPPHO¶LQ�
HVHUOHULQL� WRSOD\ÕS� �]HULQGH� oDOÕúDQ� N�OW�U� DQWURSRORMLVLQLQ� |QHPOL� ¿OR]RIX�0LFKDHO� /DQGPDQQ� ������������ 6LPPHO¶LQ�
³3V\FKRORJLFDO�DQG�(WKQRORJLFDO�6WXGLHV�RQ�WKH�2ULJLQV�RI�0XVLF´�DGOÕ�EX�GRNWRUD�oDOÕúPDVÕQÕ�UHGGHGHQ�M�UL\OH�LOJLOL�|QHPOL�
GHWD\ODU�YHULU��0D[�:HEHU¶LQ�J|U�úOHULQH�GH�\HU�DOGÕ÷Õ�oDOÕúPDGD�6LPPHO¶LQ�HVHUOHUL��J�]HO�VDQDWODUGDNL�HVWHWLN�DQOD\ÕúÕ�LOH�
LOLúNLOHQGLULOHUHN�DQODWÕOÕU�

��� 6LPPHO¶LQ� DODQGDNL� |]J�QO�÷�\OH� ELUOLNWH�� oD÷GDú� WRSOXPELOLPL� >FRQWHPSRUDU\� VRFLRORJ\@� WHPHO� |]HOOLNOHULQL� YH� ELOLP�
VHOOHúPH�V�UHFLQL�ePLOH�'XUNKHLP��������������.DUO�0DU[� �������������0D[�:HEHU¶LQ� ������������oDOÕúPDODUÕ��]HUL�
QH�NXUPXúWXU������YH�����\�]\ÕOGD�$YUXSD¶GD�KÕ]OÕ�YH�N|NO��GH÷LúLPOHULQ�\DúDQPDVÕ��VRV\RORMLQLQ�JHUHNOLOL÷LQH�ND\QDNOÕN�
HGHFHN� WDULKVHO� ROD\ODUÕQ� LúOHYVHO� KDOH� JHOHUHN� \RUXPODQPDVÕQD� QHGHQ� RODQ� |]HOOLNOH� )UDQVD�� øQJLOWHUH� YH�$OPDQ\D� JLEL�
�ONHOHUGH�$\GÕQODQPD�dD÷Õ¶QÕQ�IHOVHIHVLQL�\DQVÕWDFDN�LVLPOHU�YH�HVHUOHU�RUWD\D�oÕNDFDNWÕU��øVNRo�WDULKoLOHUL�YH�IHOVHIHFLOH�
UL�$GDP�)HUJXVRQ��������������-RKQ�0LOODU�������������YH�:LOOLDP�5REHUWVRQ��������������)UDQVÕ]�¿OR]RÀDU�9ROWDLUH�
�������������5REHUW�-DFTXHV�7XUJRW��������������0DUTXLV�GH�&RQGRUFHW��������������$OPDQ�WDULKoLOHUL�YH�IHOVHIHFLOHUL�
-RKDQQ�*��+HUGHU�������������YH�:��)ULHGULFK�+HJHO�������������JLEL�|QHPOL� LVLPOHU�NHQGL�oD÷ODUÕQGDNL� WRSOXPVDO�YH�
VL\DVDO�GHYULPOHUL�DoÕNODPDN�YH�\RUXPODPDN�LVWHPLúOHUGLU��(WNLOHULQLQ�VRQUDNL�\�]\ÕOODUGD�E�\�N�RODFD÷Õ�EX�NRQXGD�JHQHO�
WDULK�WHRULVL�SHUVSHNWL¿QGH�oHúLWOL�oDOÕúPDODU�\DSPÕúODUGÕU��2QODUÕQ�oDOÕúPDODUÕQÕQ�HWNLOHUL�&��+HQUL�GH�6DLQW�6LPRQ�������
������YH�+��7KRPDV�%XFNOH�������������$XJXVWH�&RPWH��������������.DUO�0DU[�������������YH�+HUEHUW�6SHQFHU�������
������JLEL� VRQUDNL�\D]DUODUGD�YH� VRV\RORJODUGD�DoÕNoD�J|U�OPHNWHGLU�� ³+DWWD�GDKD�GD� VRQUD�����\�]\ÕOÕQ�ELWLPLQH�\DNÕQ�
\ÕOODUGD�VRV\RORML�YH�DQWURSRORMLGH�0D[�:HEHU¶LQ�������������KLoELU� WHRUL�\D�GD�HYUHQVHO�ELU� WDULK�DQOD\ÕúÕ�JHWLUPHGL÷L��
IDNDW� VRV\RORMLN�oDOÕúPDODUÕQÕQ�%DWÕ�NDSLWDOL]PLQLQ�N|NHQL�YH�|QHPLQH� LOLúNLQ� WDULKVHO�ELU�EDNÕú� DoÕVÕQD�GD\DQGÕ÷Õ��GDKD�
GD�JHQLú�ELU� oHUoHYHGH�� WRSOXPVDO�KD\DWÕQ�JLWJLGH�DUWDQ� UDV\RQHOOHúPHVL�YH�EXQXQ� LQVDQ�|]J�UO�÷���]HULQGHNL�HWNLOHULQL�
YXUJXODGÕ÷Õ�DoÕNoD�DQODúÕOPDNWDGÕU´��%RWWRPRUH��������V��������(Q�JHQHO�KDWODUÕ\OD�'XUNKHLP��oD÷GDú�LúOHYVHOFLOL÷LQ��.DUO�
0DU[��oDWÕúPD�NXUDPÕQÕQ�YH�HNRQRPLN�WHPHOOHULQ��]HULQGH�NXUXODQ�KXNXNVDO��LGHRORMLN�YH�VL\DVL�\DSÕODUÕQ��6LPPHO��LQVDQ�
GDYUDQÕúÕQÕQ�HYUHQVHO�NDOÕSODUÕQÕ�VDSWDPDQÕQ��HWNLOHúLPLQ��NHQGL�G|QHPLQLQ�N�OW�UHO�YH�WRSOXPVDO�UXKXQXQ�\DSÕVÕQÕQ�YH�EX�
\DSÕGDNL�GH÷LúLPOHULQ��:HEHU�LVH�|]HOOLNOH�PHUNH]v�E�URNUDWLN�GHYOHWOHULQ�oHYUHVLQGH�|UJ�WOHQPLú�NDSLWDOLVW�PRGHUQ�WRSOX�
PXQ�o|]�POHPHVLQH�\|QHOLN�oDOÕúPÕú�YH�EXQX�GD�UDV\RQHOOHúPH��]HULQGHQ�HOH�DOPÕúWÕU��+LOPL�=L\D�hONHQ��������LVLPOHUL�
JHoHQ�YH�VRV\RORML�DODQÕQGDNL�IDUNOÕ�G�ú�Q�UOHUL�HOH�DOÕUNHQ�ELU�NÕWD�YH\D�E|OJHQLQ�WHPD\�OOHULQL�DNVHWWLUHQ�|]HOOLNOHULQL�GH�
GLNNDWH�DOÕU��'�Q\DGD�YH�7�UNL\H¶GH�VRV\RORMLQLQ�N�OW�UHO�KDUHNHWOHULQGHQ�EDKVHWWL÷L�HVHULQGH�VRV\RORMLQLQ�GR÷XS�JHOLúWL÷L�
�ONHOHULQ�|÷UHWLP�YH�DUDúWÕUPD�WDU]ODUÕQÕQ�IDUNOÕOÕNODUÕQD�GH÷LQLU�YH��o�VRV\RORML�WLSLQLQ�JHQHO�NDUDNWHULVWLN�|]HOOLNOHULQL�úX�
úHNLOGH�VÕUDODU��(Q�HVNL�YH�VRV\RORML�DODQÕQÕQ�WHFU�EHOL��ONHVL�)UDQVD��WHRUL�DoÕVÕQGDQ�]HQJLQ�RODQÕGÕU��&RPWH�YH�/H�3OD\�LOH�
EDúOD\DQ�EX�DNÕPÕQ�\�]\ÕOGDQ�ID]OD�JHOHQH÷L�YDUGÕU��%DúND��ONHOHUGHNL�JHOLúPHOHU�VRV\RORML�DoÕVÕQGDQ�)UDQVD¶QÕQ�LOHULVLQGH�
J|U�QVHOHU�ELOH�)UDQVD¶GDQ�HWNLOHQPLúOHUGLU��gUQH÷LQ�EL\RORMLN�VRV\RORMLQLQ�)UDQVD¶GD�GR÷GX÷XQD�GH÷LQHQ�hONHQ��SVLNRORMLN�
VRV\RORMLQLQ�HQ�|QHPOL�HVHUOHULQLQ�\LQH�EXUDGD�\D]ÕOGÕ÷ÕQÕ�EHOLUWLU��$\UÕFD�'XUNKHLP¶ÕQ�DODQGDNL�D÷ÕUOÕ÷Õ��ONHVLQLQ�VÕQÕUODUÕQÕ�
DúPÕúWÕU��øNLQFL�WLS�LVH�³IHOVH¿�VRV\RORML´GLU��\DQL�$OPDQODUÕQ�|QF�O�÷�QGH�JHOLúHQ�N�OW�UHO�KDY]D��+HJHO¶LQ�HWNLOHULQLQ�L]OH�
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%X� \|Q�\OH� PRGHUQ� VRV\RORMLQLQ� ³NXUXFXVX´� RODUDN� VRV\DO� ELOLPOHU� OLWHUDW�U�QGH�
\HU�DOPDNWDGÕU����'DYLG�)ULVE\��6LPPHO¶LQ�PRGHUQLWH�NXUDPÕQÕ� WDVYLU�HGLS�\HQLGHQ�
LQúD�HWWL÷LQL�EHOLUWLU�YH�RQX�PRGHUQLWHQLQ�LON�VRV\ROR÷X�RODUDN�GH÷HUOHQGLULU��6LPPHO��
������V������0RGHUQ�N�OW�UGH�oDWÕúPD��ELUH\VHOOLN�YH�N�OW�U��NHQWOHúPH��PRGHUQOHúPH�
YH�PHWURSRO�\DúDPÕQÕQ�JHWLUGL÷L�\DEDQFÕODúPD��WRSOXPVDO�NDUúÕOÕNOÕ�HWNL�SUREOHPDWL÷L�
JLEL�NRQXODU�RQXQ�oDOÕúPD�VDKDODUÕQGDQ� VDGHFH�ED]ÕODUÕGÕU����7RSOXPVDO� VÕQÕÀDUÕ�YH�
KDUHNHWOHUL�PRGHUQ�VDQD\L� WRSOXPXQGD�EDúND�ELU�oHUoHYHGHQ�HOH�DODQ�6LPPHO��SHN�
oRN�DoÕGDQ�N�OW�UHO�WHPHOOHUL��PRGHUQ�NDSLWDOLVW�HNRQRPLN�VLVWHP�LoLQGH�GH÷HUOHQGLULU�

6LPPHO¶LQ�WRSOXPODúPD�DQOD\ÕúÕ��NHQGLVLQL��LNLOLN�YH�JL]OL�WRSOXP�JLEL�|QHPOL�WRSOXPVDO�LOLúNLOHUGH�
LoHULOL�RODQ�N�o�N�|OoHNOL��PROHN�OHU�V�UHoOHUL�LQFHOHPH\H�J|W�UPHNWH\GL��2QXQ�LOJL�DODQODUÕ��oD÷GDúÕ�
RODQ�GL÷HU�VRV\RORJODUGDQ�oRN�GDKD�JHQLúWL��(VWHWLN�VRUXQODUÕ��VDQDW�YH�HGHEL\DW��]HULQH�GHQHPHOHU�
YH�GH÷HUOHQGLUPHOHU��PLPDUOÕN�� LQVDQ�\�]�Q�Q�\DSÕVÕ��PRGDQÕQ�N�OW�UHO�DQODPÕ��G�ú�QFHQLQ�úHKLU�
\DúDPÕ\OD� LOLúNLVL� �����¶WH�\D]GÕ÷Õ�³0HWURSROLV�YH�=LKLQVHO�<DúDP´�DGOÕ�GHQHPHVL���]HULQH�JHQLú�
ELU�\HOSD]H\L�NDSVD\DQ�\D]ÕODU�NDOHPH�DOÕ\RUGX��$QFDN�RQXQ�N�OW�U�VRV\RORMLVLQH�HQ�FLGGL�NDWNÕVÕ��
/XNiFV�LOH�)UDQNIXUW�2NXOX¶QXQ�GDKD�VRQUD�\DSWÕNODUÕ�úH\OHúPH�YH�N�OW�U�LQFHOHPHOHULQL�HWNLOH\HQ�ELU�
oDOÕúPD�RODQ�3DUDQÕQ�)HOVHIHVL¶\GL��6ZLQJHZRRG��������V�������

6LPPHO¶LQ�VRV\RORMLVLQL��ELUH\VHO�|]J�UO�N�DODQÕQÕQ�JHOLúPHVLQL��PRGHUQ�NDSLWDOLVW�
HNRQRPLN�VLVWHPLQ�NUL]OHUL\OH�LOJLOL�3DUDQÕQ�)HOVHIHVL�>����@ DGOÕ�HVHULQLQ��]HULQGHQ�
GH÷HUOHQGLUHQ� $NSRODW� ������� 7LQLQ� 6RV\RORMLVL� 6LPPHO¶LQ� 6RV\RORMLVLQLQ� øQúDVÕ 
EDúOÕNOÕ�NLWDEÕQGD�6LPPHO¶LQ�WDULKVHO�|QHPLQL�úX�úHNLOGH�YXUJXODU�

2� VDGHFH� LQVDQ� ]LKQLQLQ� N�OW�UHO� G�Q\DGD� QDVÕO� \�U�\HUHN� NHQGLQL� DoÕPODGÕ÷ÕQÕ�� NHQGL�
\DUDWÕPODUÕ� LOH� QDVÕO� LúJDOH� X÷UDGÕ÷ÕQÕ� L]OH\HUHN� ELU� G�Q\D� UHVPL� oL]PLúWLU�� 2QXQ� VRV\RORMLVL�
EL]DWLKL�PHWRWWXU��\�U�\HQ�]LKLQ�NHQGLQL�J|]OHPLúWLU��2��ELU�JHUoHNOLN�RODUDN��\DUDWÕFÕ�|]J�U�ELU�
LQVDQ� ]LKQL� YDUVD\PÕúWÕU��9H� EX� ]LKQLQ�� ROJXQODúPDVÕQÕ� DQODWPÕúWÕU��0RGHUQ� LQVDQÕQ� |]J�UO�N�
DUD\ÕúÕQÕ�� IDUNÕQGDOÕ÷ÕQÕ� LúDUHW� HWPLúWLU�� 6LPPHO�� PRGHUQ�|]J�U�\DUDWÕFÕ� LQVDQ� ]LKQLQLQ�
V|]F�V�G�U��7RSOXPXQ�GH÷LO��EX�\�]GHQ�DNDGHPLN�DQODPGD�VRV\RORJ�GH÷LOGLU��7�P�¿OR]RÀDU�
JLEL�NDYUD\ÕúÕPÕ]Õ�\�NVHOWHUHN�KHP�LQVDQÕQ�KHP�GH�VRV\RORMLQLQ�QH�ROGX÷XQX�EL]H�DQODWPD\D�
oDOÕúPDNWDGÕU��2��VRV\RORMLQLQ�¿OR]RIXGXU�NXUDPFÕVÕ�GH÷LO��V�����±�����

ULQL�WDúÕGÕ÷Õ�WDULK�IHOVHIHVL��.DQW�U|ODWLYL]PLQGHQ�GR÷PXú�$OPDQ��QLYHUVLWHOHULQGH�HOH�DOÕQDQ�IHOVH¿�WDKOLOOHU�YH�oD÷ÕQ�UXKXQX�
\DNDODPÕú�|QHPOL�WHRULV\HQOHU�EX�NDWHJRULGH�\HU�DOÕU��7|QQLHV��6LPPHO��0D[�:HEHU��0��6FKHOHU��9LHUNDQGW�YH�9RQ�:LHVH�
EX�ELOLP�DGDPODUÕ�DUDVÕQGDGÕU��$\UÕFD�IHOVHIHVL]�ELU�VRV\DO�J|U�ú�VRV\DO�ELOLPOHUL�HNVLN�EÕUDNDFDNWÕU��ho�QF��WLS�EXQD�J|UH�
úHNLOOHQPLú�ROXS�GHQH\H�GD\DOÕ�YH�GHQH\LPOL�RODUDN�DGODQGÕUÕODELOHFHN�.X]H\�$PHULND�VRV\RORMLOHULGLU��7RSOXPXQ�SUDWLN�
YH�J�QFHO�VRUXQODUÕQD�FHYDS�YHUHQ��DUDúWÕUPD\Õ�LON�VÕUD\D�NR\DQ��VRV\RORML\L�DNWLI�ELU�ELOLP�KDOLQH�JHWLULS�J�QGHOLN�KD\DWÕQ�
WHIHUUXDWÕQD�GD\DQGÕUDQ�ELU�DQOD\ÕúD�VDKLSOHUGLU��%X�DoÕGDQ�VRV\RORML\L�JHQLú�ELU�ELOJL�DODQÕQD�X\JXOD\ÕS�³ELU�LGHRORML�PHUDNÕ�
YH\D�QD]DUv�DKODNÕQ�\HULQL�WXWDQ�ELU�QHYL�IHOVH¿�GLVLSOLQ´�RODUDN�J|UPHPHNWHGLUOHU��V������������%XUDGD�EHOLUWPHN�JHUHNLU�
NL�P�]L÷L�WRSOXPVDO�ELU�ED÷ODP�LoLQGH�DQDOL]�HGHQ�P�]LN�VRV\RORMLVL�E�\�N�|Oo�GH�$YUXSDOÕ�VRV\RORJODUÕQ��]HULQH�H÷LOGL÷L�
DODQODUGDQ�ELULGLU��%X�DODQÕQ�NDYUDPVDOODúWÕUÕOPDVÕ��]HULQH�NLPL�]DPDQ� WDUWÕúPDOÕ�\DNODúÕPODUÕQ�ROPDVÕ� VRV\RORJODUÕQ�YH�
P�]LNRORJODUÕQ�DOJÕODUÕQGDNL�IDUNOÕOÕNWDQ�GROD\ÕGÕU�

��� 6LPPHO¶LQ�H÷LWLPL�YH�ELOLP�DQOD\ÕúÕ��WRSOXPVDO�WHRULGH�WRSOXPXQ�\HUL�KDNNÕQGDNL�G�ú�QFHOHUL��VRV\RORMLN�N�OW�U�DQODPODUÕ\OD�
HWNLOHúLP�WHRULVL��UHODWLYLVP��J|UHOLOLN�NXUDPÕ��YH�IHOVHIH�KD\DWÕ��³VRV\DO´�>GDV�6R]LDO@�NDYUDPÕ��]HULQGHQ�PRGHUQOHúPH\H�
YDUDQ�V�UHoOHULQ�HOH�DOÕQGÕ÷Õ�|UQHN�ELU�oDOÕúPD�LoLQ�EN]���3\\KWLQHQ��������

��� 'DYLG�'��.LP¶H�DLW�ROXS�GLVLSOLQOHUDUDVÕ�VÕQÕU�JHoLúOHULQLQ�VRV\RORML��]HULQGHQ�HOH�DOÕQGÕ÷Õ�*HRUJ�6LPPHO� LQ�7UDQVODWLRQ�
,QWHUGLVFLSOLQDU\�%RUGHU�&URVVLQJV�LQ�&XOWXUH�DQG�0RGHUQLW\�EDúOÕNOÕ�HGLW|UO��oDOÕúPD�NRQX\D�|QHPOL�ELU�NDWNÕ�VD÷ODPDN�
WDGÕU��6LPPHO¶LQ�N�OW�U�YH�PRGHUQOHúPH�WHPHOOL�oDOÕúPDODUÕ�HVDV�DOÕQDUDN�KD]ÕUODQDQ�NLWDSWD�WRSOXPVDO�FLQVL\HW��6LPPHO�YH�
PHWURSRO��N�OW�U�YH�PRGHUQOLN��6LPPHO�YH�IHOVHIH��ELUH\VHOOHúPH��PRGHUQ�VDQDW�JLEL�NRQXODU��]HULQGH�WDUWÕúÕODQ�EDúOÕNODU�
DUDVÕQGDGÕU��6|]�NRQXVX�HVHULQ�D\UÕQWÕODUÕ�LoLQ�EN]���.LP��������
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6LPPHO�LOH�D\QÕ�G|QHPGH��U�Q�YHUHQ�GL÷HU�|QHPOL�VRV\RORJODU�LVH�ePLOH�'XUNKHLP��
*HRUJ� /XNiFV� ������������ YH� 0D[� :HEHU¶GLU���� 6DQDWÕ� |]HOOLNOH� \DúDPÕQÕQ� VRQ�
\LUPL�\ÕOÕQGD�DQD�oDOÕúPD�NRQXODUÕQGDQ�ELULVL�KDOLQH�JHWLUHQ�6LPPHO��HVWHWLN�NRQXODU�
�]HULQH�oRN�VD\ÕGD�HVHU�NDOHPH�DOPÕúWÕU��+DEHUPDV��������RQX�³¿Q�GH�VLpFOH´�QLQ�� 
oRFX÷X�RODUDN�WDQÕPODU��%X�G|QHP�D\QÕ�]DPDQGD�.DQW��+HJHO��6FKLOOHU�YH�*RHWKH�JLEL�
HQWHOHNW�HO�LVLPOHUL�GH�LoLQH�DOÕU�NL�EXQODU�6FKRSHQKDXHU�YH�1LHW]VFKH¶QLQ�J|OJHVLQGH��
L]LQGH�RODQODUGÕU��7HPHO�NRQVHSW�.DQWoÕ�YH�6FKLOOHUFL�HVWHWL÷LQ�|]J�UO�N�YH�JHUHNOLOLN��
UXK�YH�WDELDW��ELoLP�YH�|]�JLEL�NDYUDPODUÕQ�HWNLOHúLPLGLU��V�������

$QFDN� 6LPPHO¶LQ� VDQDWOD� NXUPXú� ROGX÷X� LOLúNL� VDGHFH� WHRULN� GH÷LOGLU�� D\QÕ�
]DPDQGD� G|QHPLQ� ELUoRN� �QO�� VDQDWoÕVÕ\OD� GD� DUNDGDúOÕN� HGHUHN� VDQDWÕQ� IDUNOÕ�
DODQODUÕQÕQ� IRUPODUÕQÕ�NHQGL�NRúXOODUÕ� LoLQGH� LQFHOH\HELOHQ�GX\DUOÕ�HVWHWLN�HOHúWLUL\H�
VDKLSWLU��'DKD�|QFHNL�\�]\ÕOODUGD�)ORUDQVD��0LODQR��9HQHGLN�YH�3DULV�JLEL�úHKLUOHULQ�
VDQDW�PHUNH]OHUL�KDOLQH�JHOGL÷L�$YUXSD¶GD������\�]\ÕOGD�DUWÕN�%HUOLQ�GH�EX�]LQFLULQ�
KDONDODUÕQGDQ�ELULGLU��%X�úHKLUGH�\DúDGÕ÷Õ�\ÕOODUGD�6LPPHO�G|QHPLQ�|QHPOL�VDQDWoÕ�
YH� HQWHOHNW�HOOHULQL� JHFH� WRSODQWÕODUÕQD� GDYHW� HGHUGL��%X�NRQXNODU� DUDVÕQGD� UHVVDP�
0D[�/LEHUPDQQ�YH�VDQDWoÕ�+HQU\�YDQ�GH�9HOGH��úDLUOHU�5DLQHU�0DULD�5LONH�YH�6WHIDQ�
*HRUJH�� ¿OR]RÀDU�(UQVW�7URHOWVFK��+HQUL�%HUJVRQ� EXOXQX\RUGX��$\UÕFD� 6LPPHO¶LQ�
GHYULQ�HQ�L\L�KH\NHOWÕUDúÕ�NDEXO�HWWL÷L�$XJXVWH�5RGLQ�LOH�GH�NLúLVHO�ELU�LOHWLúLPH�VDKLSWL��
g]HOOLNOH� ���������� \ÕOODUÕ� DUDVÕQGD� 0LFKHODQJHOR�� 5HPEUDQGW�� 5RGLQ� KDNNÕQGD�
oHúLWOL�GHQHPHOHU�YH�HVWHWLN�NRQXODU��]HULQH�oRN�VD\ÕGD�NÕVD�PDNDOHOHU�\D]PÕúWÕU��'|UU�
%DFNHV��������V��������³.DUúÕOÕNOÕ�HWNL´��³IDUNOÕODúPD´��³IRUP�LoHULN´�JLEL�6LPPHO¶LQ�
VRV\RORMLVLQLQ�DQD�HNVHQL�QLWHOL÷LQGHNL�NDYUDPODUOD�LQVDQ�LOLúNLOHULQLQ�WLSRORMLVLQL�YH�
LQVDQÕQ�SDUoDVÕ�ROGX÷X�G�Q\DQÕQ�IHOVHIHVL��]HULQH�G�ú�QHQ�6LPPHO��³HQND]�\Õ÷ÕQODUÕ��
PRGHUQ�N�OW�U�Q�ND]DQGÕUGÕNODUÕ�YH�JHWLUGL÷L�\�NOHU�� WHNQLN�IHWLúL��SROLWLN�YH�VRV\DO�
ROD\ODUÕ�LQFHOHU��2��PRGD\Õ��WRSOX�VXoODUÕ�YH�WRSOXP�KHNLPOL÷LQL�DQDOL]�HGHU�´�$\UÕFD�
6LPPHO�KHU� IÕUVDWWD� IHOVH¿�J|U�úOHULQGHQ�\DUDUODQGÕ÷Õ�.DQW��*RHWKH��6FKRSHQKDXHU�
YH�1LHW]VFKH�YH�QLKD\HW�%HUJVRQ�JLEL�LVLPOHUH�EDúYXUXU��-XQJ��������V��������gUQH÷LQ�
*HRUJ�/XNiFV�G�ú�QFH�YH�VDQDW�DODQÕQGD�\HU�DODQ�|QHPOL�WDULKVHO�ELUH\OHUL�6LPPHO¶LQ�
HOH�DOÕúÕQGD�|]HO�YH�IHOVH¿�ELU�DQODP�EXOXU�

6LPPHO¶LQ�*RHWKH¶\L��.DQW¶Õ��0LFKHODQJHOR¶\X��5HPEUDQGW¶Õ�YH�5RGLQ¶L�DOJÕODPD�WDU]Õ��RQODUÕ�
]DPDQVDO� ELU� JHOLúLP� V�UHNOLOL÷L� LoLQH� VRNDQ�YH\D�EHOOL� ELU� oD÷ÕQ� IHQRPHQOHUL� RODUDN� HOH� DODQ�
WDULKoLQLQNL�JLEL�\D�GD�EX�LVLPOHULQ�oDOÕúPDODUÕQÕ�D�SULRUL�QRUPDWLÀLNOHUL�LoLQGH��]DPDQVDO�RODQ�
KHU�úH\GHQ�D\ÕUDUDN�LQFHOH\HQ�G�]HQOH\LFLQLQNL�JLEL�GH÷LO��EX�|QHPOL�¿J�UOHULQ�KHU�ELULQL�KHP�

��� 6LPPHO��G�ú�QFHOHULQL�WRSOXPVDO�LOLúNL�SUDWL÷LQGHNL�SVLNRORMLGH�DUDU��:HEHU¶LQ�³NDSLWDOLVW�UDV\RQHOOHúPH´�NDYUDPÕ\OD�GH�
÷LQGL÷L�%DWÕ� WRSOXPXQXQ� UHVPLQGHNL� ELU� LOLúNL� GH÷LOGLU� EX�� øNL� LVPLQ� RUWDN� RODQ� \DQODUÕ� LVH� oRNGLVLSOLQOL� LOJL� DODQODUÕQÕQ�
JHQLúOL÷LGLU��%XUDGD�$\DV¶ÕQ�J|U�úOHUL�:HEHU¶LQ�VRV\RORMLGHNL�|QHPLQH�YH�|QF��URO�QH�LúDUHW�HGHU��³0�]LN�VRV\RORMLVL�KHU�
QH�NDGDU�VRV\RORMLQLQ�HQ�JHo�NXUXPODúDQ�DODQODUÕQGDQ�ELUL�RODUDN�WHPHO�oDOÕúPD�NRQXODUÕQÕQ�NÕ\ÕVÕQGD�NDOPÕú�JLEL�J|U�OVH�GH��
DVOÕQGD�VRV\RORMLQLQ�WHPHO�PHVHOHOHULQLQ�WDP�PHUNH]LQGH�\HU�DOPDNWDGÕU��%DWÕ�VRV\RORMLVLQLQ�NXUXFX�EDEDODUÕQGDQ�:HEHU¶LQ�
P�]L÷LQ�UDV\RQHO�YH�VRV\DO�WHPHOOHULQL�LQFHOHGL÷L�NLWDEÕ�>7KH�5DWLRQDO�DQG�6RFLDO�)RXQGDWLRQV�RI�0XVLF@�VHEHEL\OH�P�]LN�
VRV\RORMLVLQLQ�GH�NXUXFXVX�VD\ÕOPDVÕ�UDVWODQWÕ�GH÷LOGLU´��$\DV��������V������

��� )UDQVÕ]FDGD�\�]\ÕOÕQ�VRQXQXQ�NDUDNWHULVWLN�|]HOOL÷LQL�\DQVÕWDQ�HGHEv�YH�VDQDWVDO�UXKXQ�\DQVÕPDODUÕ�LoLQ�NXOODQÕODQ�ELU�WDELU�
GLU��%XUDGD�|]HOOLNOH��6LPPHO¶LQ�GH�LoLQH�GR÷GX÷X������\�]\ÕOÕQ�VRQXQD�LúDUHW�HWPHVL�DoÕVÕQGDQ�YXUJXODQPÕúWÕU��(ULúLP�WDULKL��
������������KWWSV���ZZZ�PHUULDP�ZHEVWHU�FRP�GLFWLRQDU\�¿Q���GH���VL�&��$�FOH 
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ELULFLN�¿J�UOHU�KHP�GH�D�SULRUL ELU�NDWHJRUL�RODUDN�HOH�DODQ�WDULK�IHOVHIHVLQLQNL�JLELGLU��6LPPHO¶LQ�
L]OHQLPFLOL÷L� EX� GkKLOHULQ� KHU� ELULQGH�� \DúDPÕQ� E�W�Q�QH� \|QHOLN� KHP�EHQ]HUVL]� ELU� ELoLPGH�
EHOLUOHQPLú�KHP�GH�VRQVX]�YH�D�SULRUL�ELU�WXWXP�LPNkQÕ�J|U�U��/XNiFV��������V�������

6LPPHO�� VRV\DO� ROJX� YH� GXUXPODUÕQ� GÕúÕQGD� P�]LNWH� VRV\RORMLN� NDWHJRULOHU�
�]HULQH� \DSÕODQ� oDOÕúPDODUGD� DUJ�PDQWDV\RQ� RUWD\D� NR\PDN� LoLQ� GL÷HU� GLVLSOLQOHUGHQ�
\DUDUODQPDQÕQ� NDoÕQÕOPD]� ROGX÷XQD� G�ú�QPHNWHGLU�� 6LPPHO� ����¶GD�� DNDGHPLN�
NDUL\HULQLQ�EDúÕQGD�LON�VRV\RORMLN�oDOÕúPDVÕ�RODQ�hEHU�6RFLDOH�'LIIHUHQ]LHUXQJ�>7RSOXPVDO�
)DUNOÕODúPD�h]HULQH@�DGOÕ�NLWDEÕ�+HUEHUW�6SHQFHU�YH�*XVWDY�6FKPROOHU¶GHQ�������������
HWNLOHQHUHN�NDOHPH�DOPÕúWÕU��%XQD�J|UH�VRV\RORML�GL÷HU�ELOLPOHULQ�YDUGÕ÷Õ�VRQXoODUÕ�³\DUÕ�
PDPXO� �U�QOHU´� RODUDN� GH÷HUOHQGLULU� YH� VRV\RORMLN� U|WXúOD� LOJLOL� NRQXODUD� VRQ� KDOLQL�
YHULU�� %X� ED÷ODPOD� 6LPPHO� VRV\RORML\L� ³PDWHU\DOOHUL� GL÷HU� ELOLPOHULQ� �U�QOHULQGHQ�
ROXúDQ�HNOHNWLN�ELU�ELOLP´�RODUDN�WDQÕPOÕ\RU�YH�EX�\�]GHQ�³LNLQFL�GHUHFH�ELOLP´�RODUDN�
J|U�\RUGX��³(UNHQ�6LPPHO�KHU�úH\GHQ�|QFH�LNL�DODQGD�oDOÕúPDVÕ�JHUHNWL÷LQH�LQDQÕ\RUGX��
(WLN� YH� WRSOXP� |÷UHWLVL� �\DQL�� VRV\RORML��´� 6|]� NRQXVX� HVHU� EX� LNL� DODQ� J|]HWLOHUHN�
\D]ÕOPÕúWÕU��6LPPHO¶GHQ�DNW���%ODXNRSI��������V������-XQJ��������V�������%X�WDQÕP�GL÷HU�
ELOLPOHULQ� \DOQÕ]FD� VRV\RORMLQLQ� DQODPODQGÕUPDVÕ� LoLQ� ³PDWHU\DO� VXQGX÷X� L]OHQLPL�
\DUDWDELOLU�YH�V|]�NRQXVX�D\UÕP��JHUoHNOL÷L�ID]OD�YXUJXODPD��DQODPOD�R\QDPD�DUDVÕQGDNL�
XoXUXPX�GHULQOHúWLUHELOLU��*HOHQHNVHO�$OPDQ� VRV\RORMLN� G�ú�QFH� HNRO�QGH�EX� D\UÕPÕQ�
L]OHULQH�HOEHWWH�UDVWODQPDNWDGÕU��$\UÕPÕQ�ELU�VRQXFXQD�|UQHN�RODUDN�\XNDUÕGD�EDKVL�JHoHQ��
DUJ�PDQWDV\RQ�\HULQH�D÷GDOÕ�EHQ]HWPH�NXOODQÕPÕ�YHULOHELOLU��6LPPHO�ELOH�EX�H÷LOLPGHQ�
NLPL� ]DPDQ� NXUWXODPDPÕúWÕU�� <DOQÕ]FD� NXUDPVDO� WHEOL÷OHUGH� EXOXQPDNOD� \HWLQPH\LS�
EHQ]HWPH�\ROX\OD�DUJ�PDQWDV\RQ�RUWD\D�NR\PD\Õ�WHUFLK�HWPLú�YH�0D[�:HEHU�EX�WHUFLKL�
6LPPHO¶LQ�DOH\KLQH�NXOODQPÕúWÕU��:HEHU��6LPPHO¶LQ�\|QWHPELOLPLQLQ�DQD�|÷HOHULQL�NDEXO�
HGLOHPH]�EXOPXú��PHWLQOHULQH�GDLU�VRQXoODUD�ú�SKH\OH�\DNODúPÕú�YH�KDWWD�oR÷XQOXNOD�EX�
VRQXoODUÕ�WDPDPHQ�UHGGHWPLúWLU��6LOEHUPDQQ��������V�������0RGHUQ�G|QHPLQ�NHQGLQH�|]J��
QLWHOL÷LQLQ�YH�PRGHUQ�N�OW�U�Q�WDUWÕúÕOGÕ÷Õ�J�QGHPOHULQ�|QF�OHUL�DUDVÕQGD�\HU�DODQ�:HEHU��
RQXQ�EDúND�ELU�\|Q�QH�GH�LúDUHW�HGHU��6LPPHO�LOH�ELUOLNWH�NDWÕOGÕ÷Õ�����\�]\ÕOÕQ�KHPHQ�
EDúÕQGDNL�ELU�J|VWHULQLQ�DUGÕQGDQ�³:HEHU��6LPPHO¶LQ�µP�]LNOH�ROGXNoD�LOJLOL¶�ROGX÷XQX�
J|]OHU� YH� EXQX� µP�]LN� J|U�Q�U� ELU� ELoLPGH� RQXQ� EHGHQL� ER\XQFD� KHOH]RQLN� RODUDN¶�
JH]LQGL´�V|]OHUL\OH�LIDGH�HGHU��V��������6DQDW�PHNkQODUÕQÕQ�J|]OHPOHUL�GÕúÕQGD�:HEHU¶LQ��
6LPPHO¶L�DOJÕODPD�ELoLPL�/DZUHQFH�$OYLQ�6FDII�WDUDIÕQGDQ�úX�úHNLOGH�|]HWOHQLU��³.�OW�U�
¿OR]RIX��N�OW�U�HOHúWLUPHQL��WDULK�¿OR]RIX�YH�VRV\DO�SVLNRORJ��$QFDN�6LPPHO��KHU�úH\LQ�
|WHVLQGH��VÕQÕUVÕ]�ELU�RODVÕOÕNODU�G�Q\DVÕQGD�JHUoHNOHúWLULOPLú�WDULKVHO�ROPD\DQ�NLúL��HVWHWLN�
PRGHUQL]PLQ�\DúDP�G�]HQL�LoLQGH�WDPDPHQ�|]�PVHQPLú�\HQL�LQVDQÕQ�NHQGLVL��:HEHU¶LQ�
DQDKWDU�SDVDMODUÕQGD�ROGXNoD�J|]H�oDUSDQ�ELU�ELoLPGH�EHWLPOHQPLú�PRGHUQ�NXOWXUPHQVFK�
YH\D�µ.�OW�UHO�9DUOÕN¶WÕ´��6FDII��������V�������

0�]LN�6RV\RORMLVLQGH�0D[�:HEHU�YH�*HRUJ�6LPPHO
0D[�:HEHU¶LQ�PHWRGRORMLVLQLQ�LQFHOHQPHVL�YH�P�]LN��]HULQH�\DSWÕ÷Õ�oDOÕúPDODUÕQ�

J�QFHOOHQPHVL�6LPPHO¶GHQ�IDUNOÕ�RODQ�\DQODUÕQÕQ�RUWD\D�NRQPDVÕ�DoÕVÕQGDQ�|QHPOLGLU��
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0�]LN��UHWLPLQH�NÕ\DVOD�oRN�D]�VD\ÕGD�PHVOHNL�YH\D�N�OW�UHO�SURMHQLQ�VRV\DO�\|Q��EX�
GHQOL�D÷ÕU�EDVDU��7�UNL\H¶QLQ�P�]LN��UHWLPLQGHNL�KkNLP�NRQXPXQX�G�ú�QG�÷�P�]GH��
P�]LN�oHYUHOHULQLQ��P�]LNRORMLQLQ�YH�GL÷HU�GLVLSOLQOHULQ�VRV\RORML�ELOLPLPLQ�HWUDIÕQGD�
WDUWÕúPD�GÕúÕ�NDOPDVÕ�HOEHWWH�G�ú�Q�OHPH]����0RGHUQ�NDSLWDOL]PLQ��VÕQÕÀDUD�E|O�QP�ú�
WRSOXPODUÕQ� P�]LNWH� \HU� DODQ� WRQODUOD� KL\HUDUúLN� ELU� KkNLPL\HW� NDUúÕODúWÕUPDVÕ�
\DSÕODUDN�DQODWÕODELOPHVL�DQFDN�VRV\DO�ELOLPOHULQ�\DUGÕPÕ\OD��IHOVHIH\OH�YH�|]HOOLNOH�
VRV\RORMLQLQ� HVDVODUÕ\OD� NDYUDPVDOODúWÕUÕODELOLU�� .HQW� NXUDPÕ�� VÕQÕI�HPHN� NXUDPÕ��
\HQLGHQ��UHWPH��XVVDOODúPD��\DUDWÕFÕ�|]QH�QHVQH�LOLúNLVL�YH�KDWWD�LNOLP�GH÷LúLNOLNOHUL�
P�]L÷LQ� WRSOXPVDO� ELOHúHQOHULQL� HWUDÀÕFD� LQFHOHPHN� �]HUH� VHoLOHELOHFHN� EDúOÕFD�
NRQXODU� DUDVÕQGDGÕU�� gUJ�WOHQPLú� P�]LN� \DúDPÕ\OD�� P�]L÷LQ� UDV\RQHO� YH� HOHúWLUHO�
oD÷UÕúÕPODUOD� |]HUNOHúWL÷LQL� EHOLUWHQ�:HEHU�� DNÕOOD� EHOLUOHQHQ� YH� PDQWÕ÷D� E�U�QHQ�
V�UHoOHULQ� ÕúÕ÷ÕQGD�P�]L÷LQ� VRV\RORMLN� DoÕOÕPODUÕ� ROGX÷XQX� G�ú�Q�U�� %X� ED÷ODPGD�
³:HEHU��P�]LN� WDULKLQL�EDWÕOÕ� WRSOXPODUÕQ� UDV\RQHOOHúPH�V�UHoOHULQH�ED÷OD\ÕS�RQXQ�
GHOLOOHQGLULOPHVLQGH�NXOODQPDNWD��EX�UDV\RQHOOHúPHQLQ�WHPHOLQL�ROXúWXUDQ�DUWDQ�GR÷D�
GHQHWLPLQLQ��VHV�PDWHU\DOLQLQ�LQVDQÕQ�KL]PHWLQH�VXQXOXúXQD��E|\OHFH�E�\�N�P�]L÷LQ�
JHOLúPHVLQH�RODQDN�VD÷ODGÕ÷ÕQÕ�V|\OHPHNWH�ROXS��P�]LN�VRV\RORMLVLQH�GH�HVDV�DQODPÕQÕ�
ND]DQGÕUPDNWDGÕU´� �$GRUQR� 	� +RUNKHLPHU�� ������ V�� ������ :HEHU¶LQ� KD\DWÕQÕQ�
YD]JHoLOPH]� ELU� SDUoDVÕ� RODQ� VDQDW� P�]LNWLU��$NOD� X\JXQ� NÕOPD�� RQXQ� HVHUOHULQGH�
WHPHO�RODUDN� LúOHGL÷L�HYUHQVHO� WDULKVHO�V�UHFH�NDUúÕOÕN�JHOPHNWHGLU��:HEHU��N�OW�U�Q�
³DNOD� X\PD\DQ´� VDKDVÕQGD� \DúDQDQ� V�UHFL� WHVSLW� HWPH� LPNkQÕQD� LOJL� GX\PXúWXU��
%X�NXUDPD�J|UH�DQWLN�P�]LNWHQ�PRGHUQ�P�]L÷H�JHoLú�HVQDVÕQGD�VDQDWÕQ�PLVWLN�YH�
³DNOD�X\PD\DQ´�QLWHOLNOHUL�NDGHPHOL�RODUDN�WHUN�HGLOPLú��EXQODUÕQ�\HULQL�DNOD�X\JXQ�
QLWHOLNOHU�DOPÕúWÕU��:HEHU�P�]L÷H�WDULKVHO�DoÕGDQ�\DNODúDUDN�LONHO�G|QHPGHQ�\DúDGÕ÷Õ�
G|QHPH� NDGDU� RODQ� P�]LN� V�UHFLQL� LQFHOHPLú�� |]HOOLNOH� %DWÕ¶GDNL� DNRUW� DKHQJLQH�
RGDNODQPÕúWÕU�� *�QHú� $\DV� �������0�]LN� 6RV\RORMLVL� EDúOÕNOÕ� NLWDEÕQGD� :HEHU¶LQ�
UDV\RQHOOHúPH�J|U�ú��YH�%DWÕ�P�]L÷L\OH�LOJLOL�¿NLUOHULQH�úX�úHNLOGH�\HU�YHULU�

:HEHU¶H�J|UH�KLoELU�P�]LN�N�OW�U��%DWÕ�P�]L÷LQLQ�XODúWÕ÷Õ�NDUPDúÕNOÕN�VHYL\HVLQH�XODúPDPÕúWÕ��
$\QÕ� úHNLOGH� KLoELU� P�]LN� N�OW�U�QGH� HQVWU�PDQODU� YH� LFUDFÕODU� DUDVÕQGDNL� NRRUGLQDV\RQ�
%DWÕGDNL�NDGDU�P�NHPPHO�ELU�úHNLO�DOPDPÕúWÕ��%XQXQ�VHEHEL��%DWÕ�GÕúÕQGDNL�P�]LN�N�OW�UOHULQLQ�
E�Q\HOHULQGHNL�LUUDV\RQHO�XQVXUODUGDQ�NXUWXOXS�P�]L÷L�UDV\RQHOOHúWLUPH\L�EDúDUDPDPDVÕ\GÕ��%DWÕ�
P�]L÷LQLQ�EXJ�QN��NDUPDúÕN�\DSÕVÕQD�XODúPDVÕ�YH�oHúLWOL�XQVXUODUÕ�DUDVÕQGDNL�NRRUGLQDV\RQXQ�
VD÷ODQPDVÕ� HWNLQ� ELU� DUPRQLN� LOLúNLOHU� VLVWHPLQLQ� NXUXOPDVÕ� YH� WRQODU� DUDVÕQGDNL� LOLúNLQLQ�
UDV\RQHOOHúWLULOPHVL�VD\HVLQGH�P�PN�Q�KDOH�JHOPLúWL��V�������

0�]LV\HQLQ� YH\D� VHV� VDQDWoÕVÕQÕQ� P�]LNWH� WRQODU� DUDVÕQD� PHVDIH� NR\GX÷X�
\|Q�QGHNL� WHPHO� LONH�\HULQL�DNRUW�DKHQJLQL� LIDGH�HGHQ�G�]HQOL�� VWDQGDUW�YH�³XVVDO´�

��� +HP�7�UNL\H¶GH�KHP�GH�G�Q\DGD�P�]L÷LQ�WRSOXPVDO�NXOODQÕPÕQÕQ�GH÷HUOHQGLULOGL÷L�YH�QH�JLEL�V�UHoOHUOH�G|Q�úW�U�OG�÷��
Q�Q�NXUDPVDO�RODUDN�WDUWÕúÕOGÕ÷Õ�DNDGHPLN�\D\ÕQODU�DODQD�|QHPOL�NDWNÕODU�VD÷ODPDNWDGÕU��6|]�NRQXVX�oDOÕúPDODUGDQ�ELUL�GH�
'�Q\DGD�YH�7�UNL\H¶GH�P�]LN�VRV\RORMLVLQLQ�\HUL�YH�JHOLúLPL EDúOÕNOÕ�oDOÕúPDGÕU��%XUDGD�P�]L÷LQ�WRSOXPVDO�DUND�SODQÕQÕQ�
GHWD\ODUÕ�YH�P�]LN�VRV\RORMLVLQLQ�WDULKVHO�JHOLúLPL�NDSVDPOÕ�ELoLPGH�HOH�DOLQPDNWDGLU��%N]���*�YHQ�YH�(UJXU���������6RV\DO�
ELOLPOHU�SHQFHUHVL\OH�GH÷HUOHQGLULOHQ�oRNGLVLSOLQOL�ELU�EDúND�oDOÕúPD\VD�7KH�HDUO\�SHUIRUPDQFH�RI�MD]]�PXVLF�LQ�7XUNH\¶GLU��
&XPKXUL\HW�'|QHPL¶QGH�-D]]�P�]L÷LQLQ�LON�SHUIRUPDQVÕQÕQ�VHUJLOHQPH\H�EDúODGÕ÷Õ�\ÕOODUGDNL�������������GXUXP�|]HOOLNOH�
HOH�DOÕQPDNWDGÕU��<D]ÕGD�VL\DVL��VRV\RN�OW�UHO�NRúXOODU�LQFHOHQHUHN�P�]LNVHO�YH�N�OW�UHO�LUWLEDWODU�VD÷ODQPÕú��V|]O��WDULK�\|Q�
WHPL�NXOODQÕODUDN�|QFHNL�OLWHUDW�U�Q�NDUúÕODúWÕUÕOPDVÕ�\DSÕOPÕúWÕU��$\UÕQWÕODU�LoLQ�EN]��EN]���8\DU�YH�.DUDKDVDQR÷OX��������



/ƔŦŬƚĂƔ�ͬ�DƺǌŝŬ�^ŽƐǇŽůŽũŝƐŝ�^ŽƐǇŽŵƺǌŝŬŽůŽũŝ��ǀƌĞŶŝŶĚĞ�dĂƌŝŚƐĞů�WĞƌƐƉĞŬƟŇĞƌ�ǀĞ�'ĞŽƌŐ�^ŝŵŵĞů

47

LONH\H� EÕUDNPÕúWÕU�� :HEHU�� XVVDOODúPDQÕQ� P�]LNWH� \DUDWWÕ÷Õ� HWNL\H� \|QHOLN� VDYÕQÕ�
GHVWHNOHPHN�DGÕQD�ELUELULQGHQ�ED÷ÕPVÕ]�J|U�QHQ�WRSOXPVDO�JHOLúPHOHUL�ELUELUOHUL\OH�
LOLúNLOHQGLUPLúWLU�� %DWÕ� 5RPDQ� .DWROLN� PDQDVWÕU� VLVWHPL�� 2UWD� dD÷¶GDNL� IHRGDO�
\DSÕODU��NRUR�KDOLQGH�úDUNÕ�V|\OHPH��P�]LN�QRWDODUÕ��ORQFDODUÕQ�PRGHUQ��VOXSWD�P�]LN�
DOHWOHUL�JHOLúWLUPHOHUL�YH�NRQXúPD�GLOLQLQ�PHORGL�\DSÕPÕQD�HWNLVL�JLEL��7XUOH\��������V��
������:HEHU¶H�J|UH�LNL�WDULKVHO�JHOLúPH�P�]L÷LQ�XVVDOODúPDVÕQGD�NLOLW�URO�R\QDPÕúWÕU��
0RGHUQ� P�]LN� DOHWOHULQLQ� JHOLúWLULOPHVL� YH� PRGHUQ� P�]LN� QRWDODUÕ��:HEHU� P�]LN�
DOHWOHULQLQ� JHOLúLPLQL� |QFH� ]DQDDWNkUODUÕQ� VRQUD� LFUDFÕODUÕQ� NXUGX÷X� SURIHV\RQHO�
ORQFDODUD�NDGDU�J|W�U�U��$OHWOHULQ�\DSÕPÕQÕ�VWDQGDUWODúWÕUDQ�YH�L\LOHúWLUHQ�]DQDDWNkUODU�
LOH�oDOJÕODUD�VDELW�ELU�SD]DU�VXQDQ�oDOJÕ�oDODQ�P�]LV\HQOHU�DUDVÕQGD�NDUúÕOÕNOÕ�ID\GD�
VD÷OD\DQ�ELU�LOLúNL�JHOLúLU��<D]ÕOÕ�P�]LN�QRWDODUÕ�YH�P�]LN�DOHWOHULQLQ�VWDQGDUWODúPDVÕ�
G�]HQOL�ELU�WRSOXPXQ�GR÷XUGX÷X�PDQWÕNOÕ�VRQXo�YH�JHOLúPHOHUL�LIDGH�HGHU������\�]\ÕOD�
NDGDU�GD\DQDQ�ELU�G|QHPGH�P�]LV\HQOHU�YH�EHVWHFLOHU�GDKD�L\L�YH�NDUPDúÕN�P�]LN�
\DUDWPDN� DGÕQD� IDUNOÕ� IHRGDO� VDUD\ODUGD� JHOLúLP� V�UHFLQH� NDWNÕ� VD÷ODPÕú�� EXQXQOD�
ELUOLNWH� P�]LN� DOHWOHULQH� WDOHS� DUWPÕúWÕU�� /RQFDODUÕQ� �UHWWL÷L� DOHWOHU� EX� VDUD\ODUGD�
JLGHUHN� \D\JÕQODúPÕú�� E|\OHOLNOH� \HWHQHNOL� P�]LV\HQOHUH� \|QHOLN� WDOHS� JLWWLNoH�
\�NVHOPLúWLU��%X�G|QHPL�2UWD�dD÷¶GD�RUNHVWUDODU�YH�\D\OÕ�P�]LN�DOHWOHULQLQ�\�NVHOLúL�
WDNLS�HWPLúWLU��%X�GXUXP�:HEHU¶LQ�HNRQRPLN�YH�WDULKVHO�PHWRGRORMLOHULQL�ELU�DUD\D�
JHWLULU�� 6XQGX÷X� WLFDUL� LPNkQODU� VHEHEL\OH�P�]LN� DOHWL� \DSÕPÕQÕQ� WDULKVHO� JHOLúLPL�
JLGHUHN�XVVDOODúPÕúWÕU��0�]L÷H�RODQ�LOJL�YH�WXWNXVX�0D[�:HEHU¶L�WRSOXPXQ�EX�|QHPOL�
\DQÕQÕ�HVHUOHULQH�GkKLO�HWPH\H�WHúYLN�HWPLúWLU��dDOÕúPDODUÕQGD�EX�NRQX\D�\HU�YHUPLú�
ROPDVÕ� WHN� EDúÕQD� ]DWHQ� E�\�N� ELU� DGÕPGÕU�� %|\OHFH�:HEHU� PHYFXW� WDUWÕúPDODUD��
P�]LN��UHWLPLQLQ�WRSOXPVDO�ELOHúHQOHULQH�GDLU�|QHPOL�ELU�NDWNÕ�VD÷ODPÕúWÕU��$QDOL]LQH�
WRSOXPVDO��PHNkQVDO�� N�OW�UHO� YH� KDWWD� LNOLPVHO� GH÷LúNHQOHUL� GH� GkKLO� HGHQ�:HEHU��
WRSOXPVDO�P�]LN�NXUDPÕQGD�KD\DWL�|QHPH�VDKLSWLU��%X�ED÷ODPGD�7XUOH\�LoLQ�P�]LN�
�UHWLPLQL�GDKD�HWUDÀÕFD�NDYUD\DELOPHN�LoLQ�EX�DGÕPODUÕ�DWPDN�úDUWWÕU��0�]LN�\DOQÕ]FD�
DQWURSRORJ�YH� HWQRP�]LNRORJODUD�EÕUDNÕOPDPDOÕGÕU�� ]LUD� RQODUÕQ�EX�GLVLSOLQOHUL� JHo�
G|QHP�NDSLWDOLVW� YH� NHQWVHO� WRSOXPODUÕQ� NDUPDúÕN� HWNLOHULQL� WDQÕPODPDNWD� \HWHUVL]�
NDOÕU�� '�Q\D� SD]DUODUÕQGD� GRODúDQ� P�]LNDO� SHUIRUPDQV� YH� ND\ÕWODUÕQ� PLO\DUODUFD�
JHOLU� JHWLUGL÷L��PLO\DUODUFD� LQVDQÕQ�KD\DWÕQÕQ�ELU� HYUHVLQGH�P�]LN�JUXSODUÕ�� NRURODU�
YH�P�]LN�H÷LWLPLQGHQ�JHoWL÷L�ELU�G|QHPGH�EX�WRSOXPVDO�ROJX�ú�SKHVL]�:HEHU¶LQ�RQD�
\|QHOWWL÷L�LOJL\L�KDN�HWPHNWHGLU��7XUOH\��������V�����±������

6RV\RORML� ELOLPLQLQ� JHQLú� ELU� G�ú�QFH� D÷Õ� LoLQGH� KDUHNHW� HWPHVL� YH� oRNGLVLSOLQOL�
oDOÕúPDODUGD�WDVDUÕP�\HWHQH÷L�ND]DQGÕUPDVÕ��P�]LNWHNL�DQOD\Õú�YH�NDYUD\Õú�J�F�Q�Q�GDKD�
GD� IDUNOÕ�ELoLPGH�RUWD\D�oÕNPDVÕQD� LPNkQ� VD÷ODPDNWDGÕU��gQFHGHQ�EHOLUOHQPLú�EH÷HQL�
NDOÕSODUÕ\OD�VÕNÕúWÕUÕOPÕú�NLPL�P�]LNVHO�oHOLúNLOHU�WRSOXPVDO�JHUoHNOLN�]HPLQLQGH�VDQDWVDO�
|]J�UO�N�LOH�RUWD\D�oÕNDUÕOPDNWDGÕU��%|\OHFH�P�]L÷H�\�NOHQHQ�DQODPVDO�NRGODU�VRV\RORML�
�]HULQGHQ� GH÷HUOHQGLULOPHNWHGLU�� 6RV\RORML\L� WRSOXPVDO� LOLúNLOHULQ� ELoLPOHULQL� WDULKL�
LoHULNWHQ�VR\XWOD\DUDN�J|]OHPOHQPHVLQH�LQGLUJHPHN�LVWH\HQOHU�6LPPHO¶LQ�DoÕNODPDODUÕQÕQ�
UDVWODQWÕVDO� YH� |]QHO� ER\XWXQX� JHQHOOLNOH� YXUJXODPDNWDGÕU�� 6LPPHO¶LQ� VRV\RORML\L�
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NXOODQDUDN�VDQDWD�\DSWÕ÷Õ�NDWNÕODU�RODUDN�NDEXO�HGLOHELOHFHN�oRN�VD\ÕGD�J|]OHPL�RQX�EX�
DQODPGD� WXWDUOÕ� ROPDNWDQ� NLPL� ]DPDQ� X]DNODúWÕUÕU��gUQH÷LQ�� UHVLP� oHUoHYHOHUL� �]HULQH�
LON�NH]�����¶GH�\D\ÕQODQDQ�'HU�%LOGUDKPHQ�(LQ�bVWKHWLVFKHU�9HUVXFK�>3LFWXUH�)UDPH@�
oDOÕúPDVÕQGD�6LPPHO�� oHUoHYHVL]�YH�oHUoHYHOL� VDQDW�DUDVÕQGDNL� �VDQDW� WDULKL�DoÕVÕQGDQ��
JHUHNOL�IDUND�GLNNDW�oHNPHNWHGLU��$PDFÕ��ELU�\DQGDQ�WXYDO�UHVPLQLQ�|WH�\DQGDQ�P�]LN�
SHUIRUPDQVÕQÕQ� WRSOXPVDO� |Q� NRúXOODUÕQD� GDLU� GDKD� VRPXW� ELU� \DNODúÕP� HOGH� HWPHNWLU��
%|\OHFH�DQDORML�>EHQ]HWPH@�PHWRGXQX�L]OH\HUHN�NLúLVHO�YH�WRSOXPVDO�LOLúNL\L�VDQDWÕQ�ELU�
SDUoDVÕ� RODUDN�NXOODQÕU��*HQHO� LWLEDUÕ\OD�6LPPHO� VRUGX÷X� VRUXODUÕQ� WDULKL� YH� WRSOXPVDO�
ER\XWODUÕQÕ�DUDúWÕUPDPÕú��EXQXQ�\HULQH�UHVLP�oHUoHYHVLQLQ�LúOHYLQL�EHWLPOHPLúWLU��dHUoHYH�
HWUDIÕQÕ�YH�GROD\ÕVÕ\OD�VDQDW�HVHULQL�J|]OHPOH\HQ�NLúL\L�GH�WDPDPHQ�GÕúDUÕGD�EÕUDNPÕúWÕU��
dHUoHYH�E|\OHOLNOH�VDQDW�HVHULQL�EHOLUOL�ELU�PHVDIHGH�WXWPD\D�YH�HVHULQ�WHN�EDúÕQD�HVWHWLN�
KD]�X\DQGÕUPDVÕQD�\DUGÕPFÕ�ROXU��1HGHOPDQQ��������V�������6LPPHO�LoLQ�EHQ]HWPHOHU��
UHVLPOHU�YH�VLPJHOHU�VRV\DO�LOLúNLOHULQ�G�ú�QVHO�QHVQHOHUL�KDOLQH�JHOHQ�DUDoODUGÕU�

6LPPHO¶LQ� VDQDWD� GDLU� V|\OHPL� VDGHFH� VRV\RORML� SUDWL÷L� YH� WDULKL� DODQÕQGD� GH÷LO�
D\QÕ� ]DPDQGD�%DWÕ� HQWHOHNW�HO� WDULKL� �]HULQGH�GH� HWNLOL� ROPXúWXU��7RSOXPX��ELUoRN�
LQVDQÕQ� HWNLOHúLPH� JLUGL÷L� DODQ� RODUDN� oDOÕúPDODUÕQGD� YXUJXOD\DQ� 6LPPHO�� JHoLFL�
\D� GD� GDLPL� ELU� ELUOLN� ROXúWXUGXNODUÕQGD� WRSOXPODUÕQ� YDU� RODELOHFHNOHULQL� VDYXQXU��
7RSOXPXQ� QH� ROGX÷X� VRUXVXQXQ� \DQÕWÕQD� \|QHOLN� 6LPPHO¶LQ� VRV\RORML� J|U�ú�QGH�
WDQÕPODQDQ�LNL�DQDKWDU�NDYUDP�YDUGÕU��(WNLOHúLP�>ZHVFKVHOZLUNXQJ@�YH�WRSOXPODúPD�
>YHUJHVHOOVFKDIWXQJ@� �)ULVE\�� ������ V�� ���� 6LPPHO� |]HOOLNOH� WRSOXP� >*HVHOOVFKDIW@�
NDYUDPÕQÕQ�\HULQH�WRSOXPODúPD�NDYUDPÕQÕ�NXOODQÕU��d�QN��WRSOXP�DQFDN�³ELU�V�UHo�
YH�ROXúPD\Õ�LIDGH�HGHQ�WRSOXPODúPD�KDOLQLQ�IRUPODUÕ�LoLQGH�NHQGLQL�J|VWHULU´��-XQJ��
������V�������.DUúÕOÕNOÕ�HWNL�NDYUDPÕQÕ�VRV\DO�\DúDQWÕQÕQ�SUDWL÷LQH�\DQVÕWDQ�6LPPHO�
������� øVYLoUH¶GHNL�$OSOHUH�\DSPÕú�ROGX÷X�ELU�N�OW�UHO�\ROFXOXN�VÕUDVÕQGD�GR÷D�YH�
P�]LN�DUDVÕQGDNL�LOLúNL\H�GH÷LQLU��0�]LNWH�DEDUWÕOÕ�ELU�H÷LWLP�GH÷HUL�ROGX÷XQD�LQDQDQ�
6LPPHO��P�]L÷LQ� D\QÕ� ]DPDQGD� Lo� KD\DWÕ� YH� \DúDPÕQ� GL÷HU� DODQODUÕQÕ� GD� V�VOH\LS�
]HQJLQOHúWLUGL÷LQL�G�ú�Q�U��0�]L÷LQ�EL]GH�RUWD\D�oÕNDUGÕ÷Õ�YH�EL]H�DLW�ROGX÷XQX�LOHUL�
V�UG�÷�P�]� W�P�KH\HFDQ� YH� \�NVHOPH� DQODUÕQGD� QRWDODUOD� ND\ERODUDN� NLúLQLQ� UXK�
KDOLQL� WDP� GD� KLVVHWWL÷L� \HULQ� ]LUYHVLQGH� EÕUDNWÕ÷ÕQÕ� EHOLUWLU�� %|\OHFH� 6LPPHO� LoLQ�
UXKXQ�N�OW�UHO�QHVQHOHUGHQ�JHoHUHN�\�FHOL÷H�YDUGÕ÷Õ�ELU�\ROGXU�P�]LN��V�������

6RV\RORML�� HGHEL\DW�� VDQDW� YH� IHOVHIH� JLEL� LQVDQ� GHQH\LPLPLQ� \RUXPX\OD� LOJLOHQHQ� |WHNL�
V|\OHPOHUOH�UHNDEHWH�JLUPH]��NXYYHWOHUL�SD\ODúWÕUÕU��6RV\RORMLN�G�ú�QPHN��HQ�D]ÕQGDQ��KHUKDQJL�
ELU� \RUXPXQ� D\UÕFDOÕ÷ÕQD� YH� NXVXUVX]OX÷XQD� GX\XODQ� J�YHQL� ]D\ÕÀDWÕU�� 'HQH\LPOHULQ�� KD\DW�
ELoLPOHULQLQ� oR÷XOOX÷XQX� |QH� oÕNDUÕU�� KHU� ELULQLQ� NHQGL� EDúÕQD� ELU� NHQGLOLN�� NHQGLQH� |]J��
ELU�PDQWÕ÷Õ� RODQ�ELU� G�Q\D�ROGX÷XQX�J|VWHULUNHQ� D\QÕ� ]DPDQGD�J|U�Q�úWH� NHQGLQH�\HWWL÷L� YH�
HNVL÷LQLQ� ROPDGÕ÷Õ� \DODQÕQÕ� J|]OHU� |Q�QH� VHUHU�� 6RV\RORMLN� G�ú�QPHN� GHQH\LPOHULQ� DNÕúÕQD�
HQJHO�ROPDN�ú|\OH�GXUVXQ��|QOHULQL�DoDU��%DXPDQ��������V�������

0�]L÷LQ�WRSOXPVDO�ELU�ED÷ODP�LoHULVLQGH�HOH�DOÕQPDVÕ\OD�P�]LNVHO�XQVXUODUÕQ�ELUOLNWH�
DQDOL]� HGLOPHVL� P�]LNRORML\OH� ELUOLNWH� KDUHNHW� HGHQ� GL÷HU� ELOLP� GDOODUÕ� LoHULVLQGH�
VRV\RORMLQLQ� PHUNH]H� \HUOHúWLULOPHVLQL� JHUHNOL� NÕODU�� 6RV\RORMLN� G�ú�QPH\OH� P�]LN�
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|]HUNOL÷LQGHQ�HOEHWWH�ELU�úH\�ND\EHWPH]��6LPPHO¶LQ�LQFHOLNOH�LIDGH�HWWL÷L�DIRUL]PDODU�
IHOVH¿�ROPDNWDQ�]L\DGH�VRV\RORMLN�ELU�\|QHOLP�WDúÕU��%X�DIRUL]PDODUÕQ�ELUoR÷X�VRPXW�
WRSOXPVDO�ROJXODUOD�LOJLOHQHQ��VRV\RORML\H�KL]PHW�HGHQ�6LPPHO¶LQ�NHQGL�WHULPL\OH�³\DUÕ�
PDPXO� �U�QOHU´L� JLEL� J|]�NHELOLU�� 'DKD� |QFH� EDKVHGLOHQ� UHVLP� oHUoHYHOHUL� �]HULQH�
\DSWÕ÷Õ� oDOÕúPD� \DOQÕ]FD� J�]HO� VDQDWODUGD� GH÷LO�P�]LNWH� GH� EX� DPDo� LoLQ� |QHPOLGLU��
+HU�LNL�VDQDW�GDOÕQGD�GD��\DúDP�N|NHQOL�YH�WRSOXPVDO�oHUoHYHVL�EXOXQPD\DQ�VDQDWVDO�
X\JXODPDGDQ� VDQDWVDO� ER\XWXQ� JHUoHNOLNWHQ� D\UÕOGÕ÷Õ� V�UHFH� JHoLú�� WRSOXPGD� NDEXO�
HGLOHQ�ROJXODUOD� LOLQWLOL� J|]�N�U��%X�JHoLú�� UHVPLQ�oHUoHYHVL\OH�ELUOLNWH� DUND�SODQGDQ�
D\UÕOÕúÕQGD�LIDGH�EXOXU��%XQXQ�VRQXFXQGD�6LPPHO¶LQ�GR÷UXVDO�SHUVSHNWL¿�JHOLúWLUGL÷LQH�
LQDQGÕ÷Õ� ³PHVDIH´� \DUDWÕOPÕú� ROXU��0�]L÷LQ� \DúDPOD� oRN� \DNÕQGDQ� LOLúNL� LoLQGH\NHQ�
ED÷ÕPVÕ]� ELU� ROXúXP� LoHULVLQGH� VD÷ODP� ELU� JHUoHNOL÷H� G|Q�úPHVL� oHUoHYHOL� VDQDWÕQ�
RUWD\D�oÕNÕúÕQD�EHQ]HU��+HU�LNL�ROJXQXQ�GD�RUWDN�WRSOXPVDO�N|NHQOHUL�LQFHOHQGL÷LQGH�EX�
SDUDOHO�GXUXP�\DOQÕ]FD�ELU�EHQ]HWPH�ROPDNWDQ�oÕNDU��%D]Õ�DUDúWÕUPDODUGD�EX�WDYÕU�D÷ÕUOÕN�
ND]DQÕUNHQ�6LPPHO�EX�\DNODúÕPÕ�EHQLPVHPHPLúWLU��DQFDN�LOJLOL�VRUXQXQ�DQD�KDWODUÕQÕQ�
EHOLUOHQPHVLQGH�NDWNÕGD�EXOXQGX÷X�GD�\DGVÕQDPD]�ELU�JHUoHNWLU��6LPPHO¶LQ�VLVWHPDWLN�
ELU� WXWXP� VHUJLOHGL÷L� VRV\RORML� DODQODUÕQÕQ� P�]LN� VRV\RORMLVLQH� X\JXODQDELOPHVL�
NROD\� GH÷LOGLU�� øON� NH]� ����� \ÕOÕQGD� \D\ÕPODQDQ� 6RV\RORML� DGOÕ� NLWDEÕQÕQ� DOW� EDúOÕ÷Õ�
7RSOXPVDOODúPD� %LoLPOHUL� h]HULQH� dDOÕúPDODU¶GÕU�� %X� oDUSÕFÕ� DOW� EDúOÕNOD� 6LPPHO��
JHUoHN�ELU�|]GHQ�X]DN�G�ú�QFHOHULQLQ�ELoLPVHO�\DSÕVÕQÕ�YXUJXOD\DUDN�P�]LN�VRV\RORMLVL�
DoÕVÕQGDQ�|QHPOL�ELU�HVHU�RUWD\D�NR\PXúWXU��%ODXNRSI��������V������

0�]L÷LQ�WRSOXPVDO� WHPVLOLQH�YH�GX\JXODUÕ� LIDGH\H�GD\DQDQ�\|Q�QH�\DSÕODQ�YXUJX�
|]J�UO�N� DODQÕ� GDKD� JHQLúOHPLú� RODQ� V|]V�]� P�]LNWHGLU�� *HQoOLN� \ÕOODUÕQGD� *HRUJ�
6LPPHO�P�]L÷H� LOLúNLQ�¿NLUOHULQH� HWQRORML\L� GH� GkKLO� HWPH� JLULúLPLQGH� EXOXQPXúWXU��
6LPPHO¶LQ� LON� NH]� ����¶GH� \D\ÕPODQDQ� 3V\FKRORJLVFKH� XQG� HWKQRORJLVFKH� 6WXGLHQ�
�EHU�0XVLN� >0�]LN�h]HULQH�3VLNRORMLN�YH�(WQRORMLN�dDOÕúPDODU@�DGOÕ�HVHULQGH�HYULP�
NXUDPÕQÕQ�WHPHO�J|U�úOHUL\OH�'DUZLQ¶LQ�WDULKVHO�RODUDN�P�]L÷LQ�V|]GHQ�|QFH�JHOLúWL÷L�
NXUDPÕQÕ�WDUWÕúPD\D�DoDU��6LPPHO¶H�J|UH�LON�RUWD\D�oÕNDQ�V|]G�U�YH�KHP�ULWP�KHP�GH�
PRG�ODV\RQD� LVWLQDGHQ� úDUNÕQÕQ� |]�QGH� GX\JX\OD� \R÷XQODúDQ� V|]� \HU� DOÕU�� 6LPPHO�
JHOLúLP�VÕUDVÕQÕQ�V|]��YRNDO�P�]LN�YH�HQVWU�PDQWDO�P�]LN�ROGX÷XQX�|QH�V�UHU��6LPPHO�
������V����±�����g]HWOH�6LPPHO�P�]L÷LQ�SVLNRORMLN�YH�HWQRJUD¿N�N|NHQOHULQLQ�LOLúNLVL�
�]HULQGHQ�'DUZLQ¶LQ�LQVDQÕQ�HVNL�ELU�P�]LNVHOOLNWHQ�oÕNWÕ÷ÕQD�GDLU�¿NLUOHULQL�GH�LoLQH�
DODQ�ELU�WDUWÕúPD\D�JLULúPLúWLU��%X�DVOÕQGD�6LPPHO¶LQ�HWQRJUD¿N�PDO]HPH\L�NXOODQDUDN�
GDKD� NHVNLQ� HYULPFL� WDYÕU� RUWD\D� NR\PDVÕGÕU����:HUQHU� -XQJ¶D� J|UH� ������� 6LPPHO��
³«N�OW�U�Q�JHOLúLPLQL�HYULP�NXUDPÕQD�X\JXQ�úHNLOGH�NDYUDPDN�YH�D\QÕ�]DPDQGD�EX�
QHVQHO�N�OW�U��µ|]QHO�YLWDO�KH\HFDQODUGDQ�oÕNDQ�ELU�IRUP�YHUPH�V�UHFL¶�LoLQGH�PH\GDQD�
JHOHQ�ELU�úH\��NÕVDFD�µLOLúNL¶�YH�µNDUúÕOÕNOÕ�HWNL¶�V�UHFL�RODUDN�J|UPHN�VXUHWL\OH��DoÕNoD��
'DUZLQ¶LQ�YH�W�UOHULQ�N|NHQL�NXUDPÕQÕQ�WDUDIWDUOÕ÷ÕQÕ�\DSÕ\RUGX´��V������

��� 7KRPDV�0��.HPSOH�������� WDUDIÕQGDQ�0XVLFDO�7KLUGV�RI�&ODVVLFDO�6RFLRORJ\�EDúOÕ÷Õ\OD�NDOHPH�DOÕQDQ�PDNDOHGH�:HEHU��7KH�
5DWLRQDO�DQG�6RFLDO�)RXQGDWLRQV�RI�0XVLF��6LPPHO��6FKRSHQKDXHU�DQG�1LHW]VFKH¶QLQ�HVWHWLN�NXUDPÕQÕQ�HVDV�G�ú�QFHOHUL, :�(�%��
'X�%RLV��7KH�6RXOV�RI�%ODFN�)RON�JLEL��o�|QHPOL�WRSOXP�G�ú�Q�U�Q�Q�HVHUOHUL�VRV\DO�YH�N�OW�UHO�ED÷ODPODUOD�DoÕNODQPDNWDGÕU�
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$\GÕQODQPD�G�ú�QFHVLQLQ�URPDQWLN�G�ú�Q�U���K�PDQL]PD�UXKXQXQ�LON�DQOD\ÕúÕQÕQ�
GX\XUXOPDVÕ�\|Q�QGHNL� DGÕPODUÕ� DWDQ�HQ�|QHPOL� WHPVLOFLVL� -HDQ�-DFTXHV�5RXVVHDX�
������������ V|]F�NOHULQ� RUWD\D� oÕNÕúÕQÕ�� GLOOHULQ� N|NHQLQL� P�]LN� YH� PHORGL� LOH�
LOLúNLOHULQL�LON�VHV�RODUDN�NDEXO�HWWL÷L�³GR÷DQÕQ�oÕ÷OÕ÷Õ´QGD�DUDU��0HORGL�YH�P�]LNVHO�
WDNOLW� LOH� LOLúNL� LoLQGH� GLOOHULQ� N|NHQL� �VW�QH� NDOHPH� DOGÕ÷Õ� GHQHPHVLQGH�5RXVVHDX�
������� LoLQ� ³«DKHQN� YH� WHN� WHN� VHVOHU� KHFHOHUOH� GR÷DU�� J�oO�� GX\JXODQÕP� E�W�Q�
RUJDQODUÕ� NRQXúWXUXU� YH� LQVDQÕQ� VHVLQL� RQODUÕQ� E�W�Q� J|UNHPL\OH� GRQDWÕU�� E|\OHFH�
úLLUOHULQ�� úDUNÕODUÕQ� YH� V|]�Q� RUWDN� ELU� N|NHQL� ROXU��«5LWPLQ� \LQHOHQHQ� YH� |Oo�O��
G|Q�úOHUL�� YXUJXODUGDNL� PHORGLOL� WRQ� GH÷LúLPOHUL�� GLOOH� ELUOLNWH� úLLUL� YH� P�]L÷L�
GR÷XUPXúWXU´��V�������5RXVVHDX¶QXQ�\DNODúÕPÕQD�EHQ]HU�LIDGHOHUL�|O�P�QGHQ�ELU�DVÕU�
VRQUD�EX�GHID�6LPPHO��\XNDUÕGD�GD�EDKVHGLOGL÷L�JLEL�GLOLQ�|QFH�JHOGL÷L��ELU�DOJÕ�VDQDWÕ�
RODQ�P�]L÷LQ�LVH�EHOLUOL�|Oo�GH�GDKD�\�NVHN�ELU�IDUNOÕODúPÕú�N�OW�U�RODUDN�RQGDQ�VRQUD�
\HU�DOGÕ÷ÕQÕ�GLOH�JHWLULU�

0HORGLN�KDUHNHWOHULQ� V|]OH�� UHWRULNOH�\D�GD� úLLUOH�RODQ�EHQ]HUOL÷LQLQ�GÕúÕQGD� VDOW�
P�]L÷LQ� WRQODU� DUDVÕQGDNL� oÕNDUVÕ]� LOLúNLVL� ED÷ÕPVÕ]OÕN� VÕQÕUODUÕQÕ� HQVWU�PDQODU�
\DUGÕPÕ\OD� DUWÕUPÕúWÕU�� (]JLQLQ� JHOLúPHVL\OH� ELUOLNWH� HQVWU�PDQODUÕQ� oDOÕQPDVÕ� ELU�
VDQDW�KDOLQH�JHOHUHN�\HQL�ELU�LIDGH�ELoLPL�JHOLúPLúWLU��(QVWU�PDQWDO�P�]LN��LQVDQOÕN�
WDULKLQGHNL�JHOLúLP�V�UHFLQGH�V|]O��P�]L÷H�HúOLN�HWPH�J|UHYLQGHQ�VÕ\UÕOÕS�WHN�EDúÕQD�
YDUOÕN�J|VWHUPH\H�EDúODPÕúWÕU��6LPPHO¶H�J|UH�V|]O��P�]LN�GÕúDYXUXPVDO�GX\JXODUÕ�
GR÷DO� KDOOHULQGH� LIDGH� HGHUNHQ� HQVWU�PDQWDO� P�]LN� QHVQHOOL÷H� GDKD� NROD\� XODúÕU��
%X�\DNODúÕP�6LPPHO� LoLQ�³LGHDO� VDQDW´�DQODPÕ� WDúÕU��(QVWU�PDQWDO�P�]LNWH�³KLVOHU�
ND\EROPD]��P�]LN��UHWLPLQL�FDQODQGÕUPD\D�YH�EX��UHWLPLQ�NHQGLVLQL�FDQODQGÕUPDVÕQD�
LPNkQ� YHUPH\H� GHYDP� HGHU�´� $QFDN� HQVWU�PDQWDO� P�]LN� YH� LFUDVÕ� EX� GX\JXODUÕ�
GROD\VÕ]� ELoLPGH� LIDGH� HWPH]�� 0�]LN� GDKD� ]L\DGH� ³GX\JXODUÕQ� J�]HOOLN� D\QDVÕQD�
\DQVÕ\DQ� LPJHVLQH´�G|Q�ú�U��%X�QHGHQOH�HQVWU�PDQWDO�P�]LN�V|]O��P�]L÷LQ� WHPHO�
LOHWLúLP�LúOHYLQH�\DNÕQ�GXUXU��$QFDN�LQVDQL�GX\JXODUÕ�LIDGH�HGHUNHQ�L]OHGL÷L�\RO�GDKD�
GRODPEDoOÕGÕU��$VÕO�GX\JXODUÕQ�ELU�QHYL�WDNOLGL�ROGX÷X�LoLQ�NHQGLQL�V|]O��P�]LNWHNL�
JLEL�P�]LN�GH\LPOHUL�YH�EHOLUJLQ�P�]LNDO�VHPEROL]P�LIDGHOHUL\OH�VÕQÕUODPD]�� øIDGH�
ELoLPL�NHVNLQ�ROPD\DQ�HQVWU�PDQWDO�P�]LN�EX�VHEHSOH�V|]O��P�]L÷H�QD]DUDQ�GDKD�
NDSVD\ÕFÕGÕU��6LPPHO¶LQ�HUNHQ�G|QHP�J|U�úOHULQH�J|UH�ELU�VDQDW�W�U��RODUDN�P�]LN��
KDON�P�]L÷LQH� NÕ\DVOD� KLVOHUL� GDKD� EHOLUVL]� ELoLPGH� DNWDUÕU��$QFDN� \LQH� GH� ³V|]O��
LOHWLúLPLQ��UHWWL÷L�� ELUH\H�|]J��NDUúÕOÕNODUÕQ� WDPDPÕQÕ� LoHUHQ� WLSLN� WHSNLOHU´� \DUDWÕU�
�(W]NRUQ��������V��������6LPPHO¶LQ�EDNÕúÕQGD�LQVDQODU�WRSOXPVDO�\DSÕODUGDQ�YH�N�OW�UHO�
�U�QOHUGHQ� HWNLOHQLUOHU� YH� D\UÕFD� RQODUÕQ� HWNLVL� DOWÕQD� JLUHUOHU�� 2�� ELUH\VHO� N�OW�U��
QHVQHO� N�OW�UGHQ� D\ÕUÕU�� øQVDQODUÕQ� �UHWWLNOHUL� QHVQHO� N�OW�U�� VDQDW�� ELOLP�� IHOVHIH�
YE��DUDFÕOÕ÷Õ\OD�DQODWÕU��g]QHO�RODQ�ELUH\VHO�N�OW�U�QHVQHO�N�OW�U��U�QOHULQLQ�NRQWURO��
|]�PVHPH�YH�\DUDWPD�NDSDVLWHVLGLU��6LPPHO�ELUH\H�|QHP�DWIHGHU�YH�LGHDO�DQODPGD�
ELUH\LQ� N�OW�U�� ELoLPOHQGLUGL÷LQL� YH� QHVQHO� N�OW�U� WDUDIÕQGDQ� ELoLPOHQGLULOGL÷LQL�
EHOLUWLU� �5LW]HU�� �������0�]L÷LQ� WRSOXPVDO� LoHUL÷LQL� \HQL� ELU� G�]H\H� WDúÕPDN� DGÕQD�
P�]LN��UHWLFLVLQLQ�\DúDP�NRúXOODUÕQD���UHWLP�DUDoODUÕQGDQ�QH�NDGDUÕQD�VDKLS�ROGX÷XQD��
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P�]L÷LQLQ�KDQJL�WRSOXPVDO�VÕQÕID�KL]PHW�HWWL÷LQH��G�Q\D�J|U�ú�Q�Q�QH�ROGX÷XQD�YH�
P�]LN�N�OW�U��¿NLUOHU��QHVQHOHU�YH�LQVDQODU�DUDVÕQGD�QDVÕO�HWNLOHúLP�NXUDU�JLEL�VRUXODU�
WDULKVHO�WRSOXPVDO�ED÷ODPD�LúDUHW�HGHU��:HEHU¶LQ�UDV\RQHOOHúPH�NDYUDPÕ�NRQWUSXDQ��
SROLIRQL�YH�WRQDOLWH�oDOÕúPDODUÕ\OD��QRWDV\RQXQ�NXOODQÕODUDN�|]HUNOHúPHVL\OH�ELU�VDQDW�
IRUPX�KDOLQH�JHOHQ�%DWÕ�P�]L÷L�LoLQ�NXOODQÕOPÕúWÕU��6LPPHO¶LQ�P�]LNWH�YH�WRSOXPODúPD�
DQOD\ÕúÕQGD�HVWHWLN�VRUXQODU�|QFHOLNOL\GL��:HEHU¶GHQ�IDUNOÕ�RODUDN�ELUH\�LOH�WRSOXPXQ�
SDUoDODQPDVÕQÕQ� \ROODUÕQD� GH÷LQLU�� ³6LPPHO¶LQ� QLWHOHPHVL\OH� µPRGHUQ� N�OW�U�Q�
WUDMHGLVL¶�ELOLP�� WHNQRORML�YH�VDQDWÕQ�Hú�]DPDQOÕ�JHOLúPHVL��ELOJLQLQ�PHYFXGL\HWL�YH�
ELUH\VHO�N�OW�U�Q�JHULOHPHVLGLU´��6ZLQJHZRRG��������V�������

<HQL�%LU�'�Q\DGD�0�]L÷L�'�ú�QPHN
����\�]\ÕO�\HQL�ELU�G�Q\D�G�]HQLQLQ�LON�DGÕPODUÕQÕQ�DWÕOPD\D�EDúOD\DUDN�P�]LNVHO�

\|QWHPOHULQ�|]HWOHULQLQ�\DSÕOGÕ÷Õ��\HQL�E�W�QH�YDUÕúÕQ�VLVWHPOHúWLULOGL÷L��PDM|U�PLQ|U��
WRQ� YH� WRQ� GH÷LúWLULP� VLVWHPLQLQ� GR÷GX÷X� ELU� oD÷GÕU�� 6LGQH\� )LQNHOVWHLQ� �������
LoLQ� ³EX� LOHUOHPH��P�]LN� WDULKLQLQ� G|Q�P� QRNWDODUÕQGDQ� ELULQL�� KHP� GH� ELU� JHUHFL�
NHVNLQOHúWLUPHNOH�NDOPD\ÕS�VDQDWÕ�\DúDPÕ�\DQVÕWDFDN�ELU�DUDo�KDOLQH�JHWLUHQ�ELUNDo�
JHUoHN� LOHUOHPHGHQ� ELULQL� ROXúWXUX\RUGX´� �V�� ����� $NRUODUÕQ� ROXúXPX�� oHYULPOHUL�
YH� úLIUHOHUL�� WRQODUÕQ� DQDOL]GH� EHOLUWLOPHVL�� DNRUODUÕQ� GHUHFHOHQGLULOPHVL�� DNRUODUÕQ�
SDUWLOHUH� GD÷ÕOÕPÕ�� DWODPDODUÕQ� G�]HQOHQPHVL�� NDGDQVODU�� DUPRQLN� LOHUOH\Lú� LONHOHUL�
WRQDOLWHGHQ�WRQDOLWH\H�JHoLú�NDYUDPODUÕ�\HQL�ELU�G�ú�Q�ú�Q�YH�|]J�UO�N�oD÷ÕQÕQ�UHQNOL�
VDQDW�DQOD\ÕúÕQÕQ�KDEHUFLOHULGLU��*HoPLú�\|QWHPOHUOH�oD÷ÕQ�DQOD\ÕúÕQD�X\JXQ�RODUDN�
\DúDPGDQ�DOÕQPÕú�EHWLPVHO�VHV�KDUHNHWOHUL��JHOHFH÷LQ�P�]L÷LQH�GH�FHYDS�YHUHFHNWLU��
øQVDQ�� WRSOXP� YH� GR÷D\D� LOLúNLQ� J|U�úOHULQL� WRQDOLWH� �HNVHQ�� VLVWHPLQ� �]HULQGHQ�
DNWDUDQ� )LQNHOVWHLQ¶ÕQ� WHVSLWOHUL� P�]L÷LQ� DQODPÕQÕ� WRSOXPVDO� ELU� EDNÕú� DoÕVÕ\OD�
GH÷HUOHQGLUPHN� DoÕVÕQGDQ� |QHPOLGLU�� ³%X� VLVWHP�� UHVLPGHNL� ÕúÕN�J|OJH�� SHUVSHNWLI��
DWPRVIHU�YH�GHULQOL÷LQ�YH�LQVDQ�SVLNRORMLVLQLQ�EHWLPOHPHVL\OH�NÕ\DVODQDELOLU��0�]LNWH�
\HQL�ELU�³JHUoHNoLOLN´�G�]H\LQH�RODQDN�YHUPLúWL��%X�GD��\�NVHOHQ�EXUMXYD�HYUHQLQGH�
LQVDQÕQ� YH� LQVDQ� DNOÕQÕQ� LQFHOHQPHVLQGH� WRSODúDQ�� \DúDPGDQ� DOÕQPÕú�� ELoLPLQH� LVH�
NDSLWDOL]PLQ�IHRGDOL]PH�NDUúÕ�P�FDGHOHOHUL�LoLQGH�GR÷DQ�KDUHNHWWHQ��oDWÕúPDODUGDQ��
KDWWD�\DQÕWODQDPDPÕú�VRUXODUGDQ�EDúND�KLoELU�úH\LQ�\RO�J|VWHUPHGL÷L�ELU�VDQDWÕ�LIDGH�
HGL\RUGX´� �V�� ����� 6LPPHO¶LQ� G�ú�QFHOHULQGHQ� HWNLOHQHQ� *HRUJ� /XNiFV¶ÕQ� �������
HQ�|QHPOL�HVHUOHULQGHQ�ELUL�RODQ�(VWHWLN�,,,¶�Q�RQ�ELULQFL�E|O�P�QGH�P�]LN��HVWHWLN�
PLPHVLV¶LQ�ROD÷DQGÕúÕ�VRUXQODUÕ��]HULQGHQ�GH÷HUOHQGLULOPHNWHGLU��øQVDQOÕ÷ÕQ�WDULKVHO�
WRSOXPVDO� JHOLúLPLQLQ� ELU� �U�Q�� RODQ� LoVHOOLN�� |]J�Q� ELU� VRPXWODúWÕUPD� DUDFÕ� RODQ�
P�]LNOH� DQODP� ND]DQDUDN� HVWHWLN� ELU� ED÷ÕPVÕ]OÕNOD� GX\JXODUD� \DQVÕPÕúWÕU�� %XUDGD�
P�]L÷LQ� WRSOXPVDO� J|UHYLQL� WRQODU� DUDVÕQGDNL� KL\HUDUúLN� G�]OHPOHU� YH� LOLúNLOHU�
�]HULQGHQ�LQFHOH\HQ�+HJHO¶LQ�G�ú�QFHOHUL�úX�úHNLOGHGLU�

7HN�EDúÕQD�ELU�WRQ�GD�DQODPÕQÕ�DQFDN�ELU�EDúND�WRQGD�YH�|WHNL�WRQODU�GL]LVL\OH�NDUúÕOÕNOÕ�NRQXPX�
YH�ED÷ODQWÕVÕ�DUDFÕOÕ÷Õ\OD�ND]DQÕU��EX�ED÷ODQWÕODU�oHUoHYHVLQGHNL�X\XP�YH�X\XPVX]OXN��WRQXQ�QLWHO�
GR÷DVÕQÕ�ROXúWXUXU��EX�GR÷D��D\QÕ�]DPDQGD�ELU�GL]L��VWOHU�ROXúWXUDQ�QLFHO�LOLúNLOHUL�WHPHO�DOÕU��EX�
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LOLúNLOHU�ELU�GL]L�ELOHúNH�\DUDWÕU�YH�D\QÕ�]DPDQGD�GD�KHU�LNL�|]J�O�LOLúNLQLQ�LOLúNLOHUL�\DSÕVÕQGDGÕUODU��
ELUELULQH�ED÷OÕ�KHU�WRQ�EX�LOLúNLOHU�LoHULVLQGH�\HU�DOÕU��7HN�WRQ��KHP�ELU�VLVWHPLQ�WHPHO�WRQXGXU��KHP�
GH�|WHNL�WHPHO�WRQODUÕQ�VLVWHPOHUL�LoHULVLQGH�ELU�]LQFLU�KDONDVÕGÕU��/XNiFV��������V������

0�]LNVHO�LIDGHOHU��WRQODU�DUDFÕOÕ÷Õ\OD�PDM|U�Q�YH�PLQ|U�Q�IRUP�OH�HWWL÷L�GL]LOHUOH�VDQDWVDO�
ELU�ELoLP�ND]DQÕU��%XUDGD�J�oO��ELU�KL\HUDUúLN�G�]HQ�LoHUHQ��LUDGL�ELU�DQODP�WDúÕ\DQ�WRQDO�ELU�
PHUNH]�V|]�NRQXVXGXU��$UWÕN�NHQGLOL÷LQGHQ�JHOLúHQ�LNWLGDU�YH�PXKDOHIHW�LOLúNLVL�RUWDGDGÕU��
7RSOXPVDO�JHoLú�KDOOHUL�YH�ULW�HOOHU�VHV��]HULQH�\D]ÕOPÕú�DQODúPDODUOD�NHQGLQGHQ�EDKVHGHU��
³7RQL÷H�G|QPHN´�¿NULQLQ�KHPHQ�KHPHQ�VDELWOHQGL÷L�ELU�VHV�VLVWHPLQGHQ�EDKVHGHUVHN�³%DWÕ�
P�]L÷L´� LoLQGH�EX� WÕQÕVDO�PHWDIRU�HOEHWWH�NDoÕQÕOPD]GÕU��6HVOHUL� WRSOXPVDO�GHQH\LPOHULQ�
WHPVLOL\OH�WDVYLU�HGHQ�$OL�(UJXU��������LoLQ�³|]HUN�ELU�GL]L�JLEL�J|U�QHQ�PLQ|U�DVOD�NHQGL�
|]J�Q�úDUNÕVÕQÕ�\D]DELOHFHN�ED÷ÕPVÕ]OÕ÷D�VDKLS�RODPD]��NXUXOXúX�YH�PDM|U�NDUúÕVÕQGDNL�
URO�� JHUH÷L� EDúND� W�UO�V�Q�� G�ú�QPHN� GH� SHN� RODQDNOÕ� GH÷LOGLU� ]DWHQ�� +HU� QH� NDGDU�
PLQ|U�Q�WHPHO�VHVL��WRQL÷L��EHOLUOH\LFL�ELU�PHUNH]L�\HWNH�ED\UD÷Õ�GDOJDODQGÕUVD�GD��EX�LVWHU�
LVWHPH]�³IHGHUH�GHYOHW´�ED\UD÷ÕGÕU��GÕú�LOLúNLOHULQGH�PDM|UH�ED÷ÕPOÕ�ROPDN�ELU�\DQD�NLPL�
]DPDQ�HVDPLVL�ELOH�RNXQPD]´��V�������%X�YDUROXúVDO�WHPHOOL�\DNODúÕP�P�]L÷H�VRV\RORMLN�
ELU� EDNÕú� JHWLUPHNWH�� RQD� |]HUNOLN� �DXWRQRP\�� DWIHGHUHN� NXUXPVDO� \DSÕODQGÕUÕFÕ� ROPD�
LúOHYL� ND]DQGÕUPDNWDGÕU�� 0�]L÷LQ� WRSOXPELOLPVHO� ELOHúHQOHUL� E�Q\HVLQGH� EDUÕQGÕUPDVÕ�
VDGHFH� VHVOHULQ�� VHV� DUDOÕNODUÕQÕQ�� QRWDV\RQXQ� YH� SHUGHOHULQ� QDVÕO� HOGH� HGLOGL÷LQH� GH÷LO��
D\QÕ�]DPDQGD��EX�DODQGDNL�ELULNWLULOHQ�N�OW�UHO�GHQH\LPOHULQLQ�RUWD\D�oÕNDUGÕ÷Õ�¿NLUOHUL��
GX\JXODUÕ�YH�R�P�]L÷LQ�GLOL�DUDVÕQGDNL�LOLúNLOHUL��SURYD�\D�GD�LFUD�VÕUDVÕQGDNL�oHúLWOL�WHPD��
WDYÕU�YH��VOXSODUÕQ�NDYUDPODúWÕUÕOPDVÕ\OD�ELOPH��FRJQLWLRQ��HGLPLQH�JLGHQ�\ROODUÕQ�QHOHU�
ROGX÷XQX�GD� RUWD\D� NR\DU����%XUDGDNL� DQODPODU� ED÷ODPODUÕ� LoLQGH� JHoHUOLGLU��(OEHWWH� NL�
N�OW�UHO� DQODPODU� ELULNLPLQLQ� DQODúÕOPDVÕ�� �PDM|U� WRQ� YH� RQXQ� LOJLOL�PLQ|U�� JLEL�� LOJLOL�
ROGX÷X�WRSOXPD�\D\ÕOPDVÕ��P�]LN��]HULQH�G�ú�QHQ�D\QÕ�]DPDQGD�P�]L÷LQ�LoLQGHQ�JHOHQ�
oRN�GLVLSOLQOL�EDNÕú�DoÕVÕQD�VDKLS�NLúLOHU�WDUDIÕQGDQ�GH÷HUOHQGLULOHELOLU�

6HV��]HULQH�ELULNWLULOHQ�ELOJL��EHFHUL�YH�GHQH\LP�GDKD�HWNLOL�ELU�VDQDW�LGHDOL\OH�N�OW�UHO�
NRGXQ� \DUGÕPÕ\OD� WRSOXPD� XODúPDNWDGÕU�� .�OW�UHO� WDVDUÕPÕQ� YH� VHoLPLQ� �U�Q�� RODQ�
VHV�G�]HQL�LoLQGHNL�G�Q\D�DUD\ÕúÕ��X\XPXQ�ELU�X]ODúÕ�LoLQGH�\DSWÕ÷Õ�VR\XW�DQODúPDGÕU��
<DUDWÕODQ� G�]HQLQ� |]�Q�� ROXúWXUDQ� D\UÕPODU� H\OHPLQ� ED÷ODPÕQÕ� YH� NHQGLVLQL� HWNLOHU��
%X�G�]HQGH�P�]L÷LQ� |]HOOLNOH� LOHWLúLP� LúOHYL� J|UHQ�ELU� LúDUHW� VLVWHPL� ROGX÷XQXQ� DOWÕ�
oL]LOPHOLGLU�� 6HV� YH� WRSOXPVDO� \DSÕ� RUWDN� ELU� DQODPD� NDUúÕOÕN� JHOHQ� LúDUHWOHUOH� NDEXO�
J|U�U��+LVVHGLOPLú� RODQ� KH\HFDQODUÕQ� GROD\VÕ]� ELU� úHNLOGH� ELoLP� YH� LúDUHWOHU� KDOLQGH�
EHOLUPHVLQL�VD÷OD\DQ�VHVOHU�EÕUDNWÕ÷Õ�GX\JXVDO�KDOOHULQ�W�UO�O�÷�\OH�YH�P�]L÷LQ�|]J�UO�N�
WXWNXVX\OD�LQVDQD�YH�WRSOXPD�IDUNOÕ�HWNLOHU�\DUDWÕU��gPHU�1DFL�6R\NDQ¶D��������J|UH�

��� 6RV\RORJ�5LFKDUG�6HQQHWW¶H��������J|UH��P�]LV\HQLQ�|]HUN�E|OJHVL�RODQ��SURYD�VÕUDVÕQGD�GLQOHPH�EHFHULOHUL�GDKD�GD�JHOLúLU��
0�]LN�\DSPDQÕQ�WHPHOL�RODUDN�LúDUHW�HWWL÷L�SURYDODU�LOH�P�]LV\HQLQ�GLQOHPH�H\OHPL�LoLQGH�ROGX÷XQX��E|\OHFH�LúELUOLNoL�ELU�
YDUOÕN�KDOLQH�JHOHUHN�X\XPXQXQ�DUWWÕ÷ÕQÕ�YH�HJRVXQX�GDKD�oRN�EDVWÕUGÕ÷ÕQÕ�EHOLUWLU��'LQOHPH�EHFHULOHUL\OH�]HQJLQ�ELU�GL\DORJ�
VD÷ODQDELOPHNWHGLU��³0�]LNWH� LFUD�HWPHN� LOH�SURYD�HWPHN�DUDVÕQGD� WHPHO�ELU�D\UÕP�YDUGÕU��%LUL� WHN�EDúÕQD�ELU�H\OHPNHQ��
GL÷HUL�NROHNWLI�ELU�H\OHPGLU�� øNLVLQGH�GH�RUWDN�RODQ��EDúODQJÕoWD�E�W�Q�ELU�SDUWLV\RQOD�X÷UDúÕUNHQ�� VRQUDVÕQGD�EHOLUOL�ED]Õ�
GHQHPH�SDUoDODUÕQD�RGDNODQPDN� úHNOLQGH�GHYDP�HGHQ� VWDQGDUW� SURVHG�UG�U��gQFHOLNOH�P�]LN��]HULQGHNL� oDOÕúPDQÕQ� LNL�
ELoLPL�D\UÕOÕU��o�QN��SURYD�\DSPDN�P�]LNDO�DOÕúNDQOÕNODUÕ�RUWDN�ELOLQFLQ�LoLQH�V�U�NOHU´��V�������g]HWOH��SURIHV\RQHO�P�]LN�
SURYDODUÕ�V�UHVLQFH�PH\GDQD�JHOHQ�LOHWLúLP�D÷Õ�WRSOXPVDO�RODUDN�\RUXPODQÕU�
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0�]L÷LQ� LQVDQ� YH� WRSOXP� �]HULQGHNL� HWNLVL� .RQI�o\�Vo�OHUOH� GH� ELOLQL\RUGX�� 2QODU�� VHVOHULQ�
LQFHOL÷L�� \DYDúOÕ÷Õ�� \XPXúDNOÕ÷Õ�� VHUWOL÷L� JLEL� |]HOOLNOHULQH� VHYLQo�� VHYJL�� |INH� JLEL� DQODPODU�
YHUPLú��KDWWD�úX�V|]OHUGHQ�GH�DQODúÕOGÕ÷ÕQD�J|UH��ELU��ONHQLQ�P�]L÷L�LOH�\|QHWLPL�YH�WRSOXPVDO�
GXUXPX�DUDVÕQGD�ED÷ODQWÕ�ROGX÷XQX�|QH�V�UP�úOHUGL��µ%R]XOPD\D�\�]�WXWPXú�ELU�PHPOHNHWLQ�
VHVL� NHGHUOL� YH� G�ú�QFHOLGLU�� +DONÕQ�� WRQODU� YH� VHVOHUOH� ED÷OÕ� ROGX÷X� EX� G�]HQ� LOH� K�N�PHW�
DUDVÕQGD�ELU�X\JXQOXN�YDUGÕU¶��+DWWD�EXUDGD�KDQJL�P�]LN�VHVOHULQLQ�ER]XOPDVÕ�KDOLQGH�WRSOXPGD�
KDQJL� W�UGH� ER]XNOXNODUÕQ� RUWD\D� oÕNDFD÷Õ� ELOH� V|\OHQPLúWLU�� 0�]LN� LOH� LQVDQ� \D� GD� WRSOXP�
DUDVÕQGDNL�ED÷ÕQWÕ\Õ�WRQODU�\D�GD�PDNDPODU�LOH�GX\JXODU�\D�GD�NLúLOLN�|]HOOLNOHUL�DUDVÕQGD�ELUHELU�
ELU�HúOHúWLUPHGH�DUDPDN�V|]�NRQXVX�GH÷LOGLU��%X�LNLVL�DUDVÕQGDNL�ED÷ÕQWÕ�WRQDO�\D�GD�PDNDPVDO�
GH÷LO��P�]L÷LQ�E�W�Q�\OH�LOJLOLGLU��V�������

.LPL� ]DPDQ� \HUOHúPLú�DOÕúDJHOPLú� \|QWHP�YH� X\JXODPDODU�P�]LNWH� KHUNHVLQ� DúLQD�
ROGX÷X� ELOJLOHULQ� \HQLGHQ� �UHWLOHUHN�� HWNLOH\LFLOL÷LQL� DUWÕUPDVÕQD� YH� VRV\DO� \DSÕVÕ\OD�
EDúND\PÕú�JLEL�VXQXOPDVÕQD�QHGHQ�RODELOPHNWHGLU��³0�]LN��WRSOXPXQ�VRV\DO�\DúDPÕQÕQ�
ELU� SDUoDVÕ� ROPXú� E�W�Q� IHUWOHULQFH� \HWHULQFH� L\L� ELOLQPHVL� QHGHQL\OH�� VDQDWoÕODU� LoLQ�
HOYHULúOL�RODQ�ELU�V�U��WHNQLN�\|QWHP�NXOODQÕU��gUQH÷LQ��EHVWHFLOHU�GLQOH\LFLOHULQ�PLQ|U�WRQX��
EHNOHQLOGL÷L�úHNLOGH��³NHGHUOL´�ELU�VHV�RODUDN�YH\D�EHOLUOL�ULWLP�NDOÕSODUÕQÕ�³/DWLQ�$PHULND´�
WDU]Õ� RODUDN� DOJÕOD\DFDNODUÕQÕ� YH� EX� \|QGH� WHSNL� YHUHFHNOHULQL� PXKDNNDN� DGGHGHUOHU´�
�%HFNHU��������V�������%DúND�ELU�V|\OHP�EX�GHID�JHOHQHN�YH�\HQL�DUDVÕQGDNL�oDWÕúPD\Õ�
J|]OHU� |Q�QH� VHUHFHNWLU��$QWRQ�:HEHUQ� ������� GL]LQLQ� |QHPLQH� GH÷LQLUNHQ�P�]LNWHNL�
E�W�QO�÷��VD÷ODPDQÕQ�HVNLGHQ�EHUL�NXOODQÕODQ�DUDFÕ�RODQ�WRQDO�VLVWHPLQ�HVNLGL÷LQL��RQXQ�
\HULQH�|]HO�ELU�G�]HQ�LoLQGHNL�RQ�LNL�QRWDQÕQ�JHOHUHN�P�]L÷LQ�YH�EHVWHFLQLQ�\DUDWÕFÕOÕN�
LPNkQÕQÕQ�JHQLúOH\HUHN�\HQLOHQHELOHFH÷LQL�YXUJXODU��$UWÕN�ELOLQHQ�E�W�Q�VHV�G�]HQOHPH�
NRGODUÕQÕQ�\ÕNÕOÕS�\HQL�ELU�VHV�PLPDULVL�LoLQ�HVWHWLN�|QHULOPH�]DPDQÕ\GÕ��0�]L÷LQ�DQODPÕ�
YH�NXUDOODUÕ�GH÷LúPLú�DUWÕN�\HQLQLQ�\DUDWÕOPD�V�UHFL�oRNWDQ�EDúODPÕúWÕ�

0�]LN�QHGLU"�0�]LN�ELU�GLOGLU��øQVDQ�G�ú�QFHOHULQL�EX�GLOOH�DQODWPDN�LVWHU��DQFDN�NDYUDPODU�KDOLQH�
JHWLULOHELOHFHN�G�ú�QFHOHU�GH÷LOGLU�EXQODU�±P�]LNVHO�G�ú�QFHOHUGLU��«LONHO�KD\DWWDQ�EHUL�DOÕúWÕ÷ÕPÕ]�
KHU�úH\�VDQDW�\DSÕWODUÕQGD�GD�NXOODQÕOÕU��øQVDQ�ELU�P�]LNVHO�G�ú�QFH\H�HQ�DQODúÕODELOLU�úHNOL�YHUPHN�
LoLQ� \ROODU� DUDPÕúWÕU�� %LUNDo� \�]\ÕOGDQ� EHUL�� RQ� \HGLQFL� \�]\ÕOGDQ� EX� \DQD�� EX� \ROODUGDQ� ELUL�
WRQDOLWH\GL��%DFK¶OD�ELUOLNWH�PDM|U�YH�PLQ|U�D\UÕPÕ�GR÷GX��%X�DúDPDGDQ�|QFH\VH�NLOLVH�PRGODUÕ�
YDUGÕ��GHPHN�NL�EX�\HGL�PRGXQ�LoLQGHQ�LNL�PRG��LNL�W�U�NDOPÕúWÕU�VRQXQGD��%X�LNLVL�W�U��GH�DúDQ�
ELU� úH\�\DUDWPÕúWÕU��%L]LP�RQLNL�QRWD�VLVWHPLPL]L��7RQDOLWH\H�G|QHFHN�ROXUVDN��7RQDOLWH�ELU� IRUP�
\DUDWPDN��E�W�QO�N�VD÷ODPDN�LoLQ�HúVL]�ELU�DUDoWÕ��1DVÕO�VD÷ODQÕ\RUGX�EX�E�W�QO�N"�3DUoDQÕQ�EHOOL�
ELU�WRQGD�\D]ÕOPDVÕ\OD��%X�WRQ��EHVWHFLQLQ�VHoWL÷L�HVDV�WRQDOLWH�ROX\RUGX�YH�GH�EHVWHFL��GR÷DO�RODUDN�
EX�WRQX�HQ�DoÕN�úHNLOGH�J|VWHUPH\H�oDOÕúÕ\RUGX��+HU�SDUoDQÕQ�ELU�HVDV�QRWDVÕ�YDUGÕ��EX�HVDV�QRWD�
SDUoD�ER\XQFD�PXKDID]D�HGLOL\RUGX��]DPDQ�]DPDQ�RQGDQ�X]DNODúÕ\RU�YH� WHNUDU�RQD�G|Q�\RUGX��
%|\OHOLNOH��V�UHNOL�\HQLGHQ�GX\XOGX÷X�LoLQ�EX�QRWD�EDVNÕQ�ELU�KDO�DOÕ\RUGX��:HEHUQ��������V����±�����

:HEHUQ� ³ELUúH\OHULQ� JHOLS� G�]HQL� \HQLGHQ� NXUPDVÕ� OD]ÕPGÕ´� GHUNHQ� DUWÕN� WHPHO�
WRQXQ�ELU�NHQDUD�LWLOHUHN�]RUOX�ELU�VDYDúÕQ�LoLQH�JLULOGL÷LQLQ�DOWÕQÕ�oL]HU�YH�³HQ�NRUNXQo�
\DVDNODUÕQ�� HQ� E�\�N� NRUNXODUÕQ� \HQLOPHVL� JHUHNWL÷LQH´� GH÷LQLU�� 7RSOXPVDO� NDUúÕ�
oÕNÕúODUÕQ�DQODPVÕ]�ROGX÷XQX�LIDGH�HGHQ�:HEHUQ��WRQD�ED÷OÕ�ROPD\DQ�KHU�\HQL�HVHUOH�
DUWÕN�\HQL�ELU��ONH\H�YDUGÕNODUÕQÕ��JHOHQHNVHO�DUPRQL�LOLúNLOHULQLQ�GÕúÕQGD�EHVWHOHQHQ�
KHU�HVHULQ�\HQL�YH�GH÷LúLN�ROGX÷XQX�VDYXQXU��:HEHUQ��������V�������1DVÕO�NL�VRV\RORML�
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PHYFXW�WRSOXP�ELoLPOHULQLQ�HOHúWLULVLQH�NDWNÕGD�EXOXQPD�J|UHYL\OH�GH�KDUHNHW�HGL\RUVD�
P�]LN�VRV\RORMLVL�GH�NLPL�]DPDQ�NXUDP�LOH�H\OHPLQ�DUDVÕQGDNL�LOLúNL\L�KHU�QRWDQÕQ�
ELUELULQGHQ� IDUNOÕ� QLWHOLNVHO� |]HOOLNOHULQL� RUWD\D� NR\DUDN�� RQD� WRSOXPVDO� DQODPODU�
\�NOH\HUHN�DoÕNODU�� ³6LPPHO��PDNUR�G�]H\GH�oDOÕúPD�H÷LOLPLQGH�RODQ� LúOHYVHOFLOLN�
YH� 0DUNVL]P¶GH� ROGX÷X� JLEL�� E�\�N� ER\� WRSOXPVDO� G�]HQ� YH� GH÷LúPH� WHRULOHUL�
JHOLúWLUPH\H�oDOÕúDQ�JHOHQHNVHO�VRV\RORMLQLQ�DNVLQH��GX\JXODUÕ��UXKX��J�QGHOLN�KD\DW�
YH�LOLúNLOHULQ�D\UÕQWÕODUÕQÕ�\DNDOD\DQ�ELU�µVDI¶�VRV\RORML��JHUoHNOL÷L�VRV\RORMLN�KD\DWÕQ�
WHPHO�µELoLP¶L�YH�LoHUL÷LQH�J|UH�\RUXPOD\DELOHFHN�ELU�ELOJL�VRV\RORMLVL�ROXúWXUPD\D�
oDOÕúÕU��6LPPHO¶LQ�VRV\RORMLVL��NHQGL�G|QHPLQLQ�GL÷HU�|QGH�JHOHQ�VRV\RORJODUÕQÕQNLQLQ�
DNVLQH��ROGXNoD�ELUH\VHOFL��D\UÕQWÕOÕ�YH�IHOVH¿GLU´��6ODWWHU\��������V������

0�]LNWH�|UQH÷LQ�WRQDO�DUPRQL�YH�RQXQ�oHúLWOL�ELoLPOHUL�RODUDN�WH]DK�U�HGHQ�EXUMXYD�
HVWHWL÷L�� ���� \�]\ÕOÕQ� VRQ� oH\UH÷LQGHQ� LWLEDUHQ�� VDQD\LQLQ� HJHPHQOL÷LQL� \LWLULS� \HULQL�
WHGULFHQ�¿QDQV�NDSLWDOL]PLQH�WHUN�HWWL÷L�ELU�JHoLú�G|QHPL�ER\XQFD�o|]�OP�úW�U��$QFDN�
EX�V�UHo�\DOQÕ]FD�GR÷DO�GLQDPLNOHUOH�JHOLúPHPLúWLU��D\QÕ�]DPDQGD��VDQD\L�WRSOXPXQXQ�
GRUX÷X� RODQ� HQ� E�\�N� \ÕNÕPÕQ�� ³%�\�N�+DUE´LQ�� KHPHQ� |QFHVLQGH� SDWODN� YHUPH\H�
EDúOD\DQ�N|NWHQFL�VDQDW�DNÕPODUÕQÕQ�EXUMXYD�HVWHWL÷LQH�PH\GDQ�RNX\XS�RQX�\HUOH�ELU�
HWPH\H�\|QHOPLú�DQOD\ÕúODUÕ�VD\HVLQGH�\HQL�ELU�VDQDW�DQOD\ÕúÕ�\HúHUPLúWLU��(UJXU���������

dRNOXNWD� ELUOL÷L� VD÷OD\DQ� DQD� WRQ� LoLQ� WLQ� G�Q\DVÕQÕQ� \HULQH�� VRPXW� VHV� G�Q\DQÕQ�
\DúD\DQ�QRWODUÕQÕ�IHOVH¿�G�ú�QFH�PRGHOOHULQH�J|UH�\RUXPODPDN�GD�P�PN�QG�U��gUQH÷LQ�
6R\NDQ¶D� ������� J|UH� ³WRQDOLWH� GH� DQD� WRQXQ� |WHNL� WRQODU� �VW�QH� HJHPHQOLN� NXUPDVÕ��
WRQODU�DUDVÕQGD�oHOLúNLQLQ��X\XPVX]OX÷XQ�RUWDGDQ�NDONPDVÕ��JHOHQHNVHO�GL\DOHNWLNWH�VDY�
NDUúÕ� VDY� oDWÕúPDVÕQÕQ�� oHOLúNLVLQLQ� ELUHúLPLQGH� RUWDGDQ� NDONPDVÕQD� NDUúÕOÕN� ROXUNHQ��
DWRQDOLWHGH�DUPRQLQLQ�HQND]Õ��]HULQH�NXUXODQ�NRQWUSXDQGDNL�GLQPH\HQ�DPDQVÕ]�oDWÕúPD��
QHJDWLI�GL\DOHNWLNWHNL�ELUHúLPVL]��V�UH�JLGHQ�oHOLúNL\H�NDUúÕOÕN�ROXU��V������

0�]LNWH�$QODPÕQ�'H÷LúLPL��7RSOXPVDO�øúOHY�YH�3ROLWLND
0�]LN� VDGHFH� WRSOXPVDO� IDUNOÕODúPD� V�UHoOHULQGH� DUWDQ� VD\ÕGD� |]QHQLQ� �EHVWHFL��

LFUDFÕQÕQ��YH�\DUDWÕODQ�HVHUOHULQ�DUDVÕQGDNL�NRUHODV\RQODUÕQ�VRQXFX\OD�DoÕNODQDELOHFHN�
ELU�VDQDW�NROX�GH÷LOGLU��0�]LN�� WRSOXPD�DLW�VHPERO�YH�ELoLPOHULQ�DQODPODUÕQÕ�ELOHUHN�
\RUXPODPD\Õ�GD�JHUHNWLULU��g]HOOLNOH�EX�VHPERO�YH�DQODPODU�WRSOXPVDO�WDQÕPODPDODUÕQ�
VRQXFXQGD�ROXúXU��0�]LN�\DUDWÕFÕVÕ�GD�N�OW�UHO�QHVQHOHU� LOH�X÷UDúDUDN�NHQGLQL�RUWD\D�
NR\DELOLU� YH� Lo� G�Q\DVÕQÕ� VXQDELOLU�� gUQH÷LQ� )ÕUDW� .XWOXN� �������0�]LN� YH� 3ROLWLND 
DGOÕ� NLWDEÕQGD� ³���� YH� ���� \�]\ÕO�$YUXSD¶VÕQGD� P�]L÷LQ� SROLWLN� JHOLúLPL´�� ³+LWOHULQ�
$OPDQ\D¶VÕ´�� ³LGHRORML� YH� úDUNÕ´�� ³<DKXGL� P�]L÷LQLQ� DVLPLODV\RQX´�� ³5HLFK� P�]LN�
RGDVÕ´�JLEL�NRQX�EDúOÕNODUÕQD�\HU�YHULU��%XUDGD�|QHPOL�RODQ�QRNWD�P�]LN�YH�SROLWLNDQÕQ�
KHU�G|QHP�ELUOLNWH�ROGX÷XGXU����%X�ED÷ODPGD�øWDO\DQODUÕQ��$OPDQODUÕQ�\D�GD�)UDQVÕ]ODUÕQ�
��� hQVDO�2VND\��������\HQL�G|QHPLQ�WRSOXPVDO�NRúXOODUÕQGDNL�GH÷LúPHOHULQ��oHúLWOL�\HQLOLNOHUL�EHUDEHULQGH�JHWLUHUHN�P�]L÷LQ�

NHQGL�GL\DOHNWL÷LQL�YH�WHPDWLN�LoHUL÷LQH�GH÷LúWLUGL÷LQGHQ�V|]�HGHU��³����\�]\ÕOGDQ�LWLEDUHQ�P�]L÷LQ��UHWLPL�YH�W�NHWLPL�GH�
XVVDOODúWÕUÕOPÕú� WRSOXPVDO� LOLúNLOHULQ�G�]HQOH\LFLVL�RODQ�NXUXPODU�HOL\OH�JHUoHNOHúWLULOPH\H�EDúODGÕ÷Õ� LoLQ�PRGHUQ� WRSOXP�
G|QHPLQGH�RUWD\D�oÕNPÕú��P�]L÷LQ��UHWLPL�YH�W�NHWLPL�JHOHQHNVL]OHúPHN��V�UHNOL�RODUDN�GH÷LúLPH�X÷UDPDN��NHQGL�DNW�HO�
]DPDQODUÕQD�ED÷OÕ�RODUDN�WDULKVHOOHúPHN��GH÷LúLPH�X÷UDPD\D�NDWODQPDN��]RUXQGD�NDOPÕúWÕU´��V������
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WRSOXP�\DúDPÕQGDNL�GH÷LúLNOLNOHU��GHYULPOHU��DNÕPODU��EDúNDOGÕUÕODU�VDQDW�DQOD\ÕúODUÕQD�
ú�SKHVL]� \DQVÕPÕúWÕU�� 0�]LNVHO� WHPDODUÕQ� YH� PRWLÀHULQ� SROLWLND� DUDFÕOÕ÷Õ\OD� RUWD\D�
NRQPDVÕQÕ�.XWOXN�úX�úHNLOGH�YXUJXODU��³øGHRORMLN�ELU�]HPLQ�\D�GD�SROLWLN�ELU�PHVDM�YHUPH��
HQ�\R÷XQ�RODUDN�RSHUDGD�NHQGLQL�J|VWHULU´��(VHUOHUGH�YHULOHQ��VW��NDSDOÕ�PHVDMODUÕQ�ELU�
PDVDO� LoLQGH�\D�GD� IDQWDVWLN�ELU�ROD\�|UJ�V��GkKLOLQGH� LúOHQGL÷LQL�GH�EHOLUWLU� �V�������
$QODúÕOGÕ÷Õ��]HUH�P�]L÷LQ�SROLWLN�YH�WRSOXPVDO�\DQODUÕ�VDQDWoÕQÕQ�J|UHYLQL��VRUXPOXOXN�
ELOLQFLQLQ�G�]H\LQL�YH�P�]L÷LQL�HWNLOHPHNWHGLU����%HQ]HU�ELU�\DNODúÕP�(UQVW�)LVFKHU¶GH�
�������J|]H�oDUSPDNWDGÕU��³6DQDWÕQ�J|UHYL´��³VDQDWÕQ�EDúODQJÕFÕ´��³VDQDW�YH�NDSLWDOL]P´��
³|]�YH�ELoLP´��³JHUoHNOL÷LQ�\LWLULOPHVL�YH�EXOXQPDVÕ´�JLEL�EDúOÕNODUÕQ�\HU�DOGÕ÷Õ�HVHUGH�
VDQDWÕQ�HYULPL��oHúLWOL�VDQDWODUOD�GH÷LúLN�WRSOXP�\DSÕODUÕ�DUDVÕQGDNL�LOLúNLOHU�LOH�VDQDWODUÕQ�
YH� VDQDWoÕODUÕQ� JHOHFHNWH� WRSOXPD� QDVÕO� \|Q� YHUHELOHFHNOHUL� NRQXODUÕ� LúOHQPHNWHGLU��
0DUNVLVW�G�ú�Q�UOHULQ�HOHúWLUL�JHOHQH÷LQL�V�UG�UHQ�)LVFKHU��VDQDWÕQ��UHWLFLVLQH�LúOHYVHO�
RODUDN�SROLWLN�ELU�GXUXúX�GD�]RUXQOX�NÕODU��

6DQDWoÕQÕQ� J|UHYL� ELUOLNWH� \DúDGÕ÷Õ� LQVDQODUD� ROD\ODUÕQ� JHUoHN� DQODPÕQÕ� DoÕNODPDN�� WRSOXPVDO�
YH� WDULKVHO� JHOLúPHQLQ� JHUHNOLOL÷LQL� YH� NXUDOODUÕQÕ� DQODWPDN�� LQVDQOD� GR÷D� YH� LQVDQOD� WRSOXP�
DUDVÕQGDNL� WHPHO� LOLúNLOHU� VRUXQXQX� o|]�POHPHNWL�� gGHYL�� \DúDGÕ÷Õ� úHKULQ�� VÕQÕIÕQ�� XOXVXQ�
LQVDQODUÕQD� ELU� NLúLOLN� YH� \DúDPD� ELOLQFL� DúÕODPDN�� WRSOX� \DúD\Õú� G�]HQLQLQ� J�YHQOL÷LQGHQ�
oÕNÕS� LúE|O�P�� YH� VÕQÕI� oDWÕúPDVÕQD� GD\DQDQ� ELU� G�Q\DQÕQ� LQVDQODUÕ� EHOLUVL]� YH� E|O�QP�ú�
ELUH\VHOOL÷LQ�ND\JÕODUÕQGDQ��J�YHQVL]�ELU�\DúDPD�G�]HQLQLQ�NRUNXODUÕQGDQ�NXUWDUPDN��ELUH\VHO�
KD\DWÕ�WRSOXPVDO�KD\DWD��NLúLVHOL�HYUHQVHOH�\|QHOWPHN��LQVDQÕQ�\LWLULOPLú�RODQ�ELUOL÷LQL�\HQLGHQ�
NXUWDUPDNWÕ��V������

.X]H\� $PHULNDOÕ� P�]LNRORJ� -RVHSK� .HUPDQ� ������� P�]LNRORMLGH� HOHúWLUL�
NDYUDPÕQÕ�� P�]LN� WHRULVL�� DQDOL]L� YH� HVWHWLN� �]HULQGHQ� VÕNOÕNOD� NXOODQDQ� IDUNOÕ� ELU�
EDNÕúÕQ� UHQNOL� WHPVLOFLVLGLU�� &RQWHPSODWLQJ� 0XVLF�� &KDOOHQJHV� WR� 0XVLFRORJ\�
>0�]L÷L� '�ú�QPHN�� 0�]LNRORML¶QLQ� .DUúÕODúWÕ÷Õ� =RUOXNODU@� DGOÕ� �QO�� HVHULQGH�
HOHúWLUL\L�ú|\OH�WDQÕPODU��6DQDW�HVHUOHULQLQ�DQODP�YH�GH÷HULQLQ�LQFHOHQPHVL��.HUPDQ¶D�
J|UH�HOHúWLUL� LoLQ�HQ� VD÷ODP� WHPHOL�P�]LN�NXUDPÕ�\D�GD�HWQRP�]LNRORML�GH÷LO� WDULK�
ROXúWXUXU��.HUPDQ�D\UÕFD�ED]Õ�JHOHQHNVHO�P�]LNRORJODUD�QD]DUDQ�GDKD�NDSVDPOÕ�ELU�
WDULK�NDYUDPÕ�RUWD\D�NR\DU��6|]�NRQXVX�EX�NDYUDP�P�]LN�VRV\RORMLVL�JLEL�|÷HOHUL�GH�
LoHUHQ�ELU�WDULK��WDULKVHO�P�]LNRORML��DQOD\ÕúÕQD�GDKD�\DNÕQGÕU��.HUPDQ¶ÕQ�EDKVHWWL÷L�
VDQDW�HVHUOHULQLQ�DQODP�YH�GH÷HUL�HOEHWWH�WRSOXP�QH]GLQGH�|Oo�OHFHNWLU��%X�QHGHQOH�
WRSOXPVDO� XQVXUODUÕQ� DQDOL]L� µHOHúWLUHO¶� \DNODúÕPÕQ� EHQLPVHQPHVLQGH� KD\DWL� |QHP�
WDúÕU� �V�� ��±�����0�]LN� HVHUOHULQLQ� LoLQH� GR÷GXNODUÕ� ELUELULQGHQ� ED÷ÕPVÕ]� X]DPODU�
��� 0�]L÷L�HNRQRPL�SROLWL÷L��]HULQGHQ�LQFHOH\HQ�-DFTXHV�$WWDOL��P�]L÷LQ�KHU�G|QHP�ELU�LúDUHW�WDúÕGÕ÷ÕQD�GH÷LQLU��$PD�EX��WLFDUL��

|]HUN�\D�GD�NXWVDOGÕU��0�]L÷LQ�DODQÕ�LoHULVLQGH��UHWLOHQ�KHU�úH\��VRV\DO�ELU�ROXúXPXQ�EHOLUJLQOHúPHVLQH��ELU�J�o�VLPJHVL�KDOL�
QH�JHOHUHN�\DúDP�NXUDOODUÕQÕQ�G�]HQOHQPHVLQH�GH�NDWNÕ�VD÷ODU��7RQDO�P�]L÷LQ�GH÷LúLP�LoLQGH�ROGX÷XQXQ�DUWÕN�EDúND�ELU�úHNOH�
G|Q�úPH\H�EDúODGÕ÷ÕQÕQ�WHVSLWOHULQL�úX�úHNLOGH�DoÕNODU��³����\�]\ÕOÕQ�VRQXQGD�DUPRQLN�P�]L÷LQ�W�P�DODQODUÕQÕ�NHúIHGLOPLúWL��
J|VWHULOHU��JHQLú�ELU�WRSOXOX÷D�X÷UDúPDN�LoLQ�\HWHUOL�ROPX\RUGX��%DúND�P�]LNOHUH��EDúND�\D\ÕQ�ELoLPOHULQH�LKWL\Do�YDUGÕ��
7RQDO�VLVWHPLQ�DoWÕ÷Õ�PXD]]DP�NRPELQH]RQ�DODQÕ�ID]ODVÕ\OD�DUDúWÕUÕOPÕúWÕ��%LUH\VHOOL÷LQ�URPDQWLN�\�NVHOLúL��P�]LV\HQOHULQ�
HVHUOHUL\OH�G�Q\D�DUDVÕQGDNL�IDUNOÕOÕNODUÕ�±X\XPVX]OX÷X±�JLWJLGH�GDKD�oDUSÕFÕ�ELoLPGH�DOJÕODPDODUÕQD�QHGHQ�ROGX��0�]LNDO�
�UHWLP�ELU�ELoLPGH�KD]ÕUODPDNWD�ROGX÷X�VL\DVL�NRSXNOXNWDQ�GDKD�GD�|QFH�VÕNÕúÕS�SDWODPDNWDGÕU��%LU�G�ú�ú���ELU�NÕUÕOPD\Õ��
P�]L÷LQ�DUWÕN�NXWVDO�RODUDN�J|U�OPHGL÷LQL�YH�ELoLPVHO�ROPD\DQÕQ��YDU�HGLOPH\HQLQ�� WHPVLOL�ROPD\DQÕQ�VDKQH\H�oÕNWÕ÷ÕQÕ�
ELOGLUPHNWH�YH�úLGGHWH�G|Q�OHFH÷L�VÕNÕQWÕVÕQÕ�GLOH�JHWLUPHNWHGLU��$UPRQL��\DQL�JHUoH÷L�G�]HQ�SUHQVLEL�� URPDQWL]PL��GL÷HU�
ELU�GH\LúOH�JHUoH÷LQ��WRSLN�SUHQVLELQL�\DUDWWÕNWDQ�VRQUD��\HULQL�VDQDWWD�|O�P�Q�oHOLúNLOL�ELU�ELoLPGH�\�FHOWLOPHVLQH�EÕUDNÕU´�
�$WWDOL��������V�����������
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RODQ� WRSOXPVDO� PLNURNR]PRVODUÕQ� YDUOÕ÷ÕQÕ� VDOW�� P�]L÷LQ� NHQGL� LoLQGH� GH÷LO��
WRSOXPVDO� \DúDPÕQ� E�W�QO�÷�� LoLQGH� JHUoHNOHúWLUHELOLU�� 7DEL� P�]LNVHO� KHU� LIDGH\L�
WRSOXPVDO�ROXúXPODUD�ED÷ODPD\D�|QHP�YHUHQ�ELU�LQGLUJHPHFLOLN�DQOD\ÕúÕQGDQ�X]DN��
VDQDW�YH�VRV\RORML\L�QHVQHO�LOLúNLOHU�ER\XWOX\OD�YH�RQODUÕQ��UHWLP�DODQÕ�LoLQGHNL�\HUL�
EHOLUWLOHUHN�N�OW�UHO�\DSÕWODUÕQ�\DOÕQ�ELU�\DQVÕPDVÕ�\D�GD�WRSOXPVDO�G�Q\DQÕQ�VHPEROLN�
DQODWÕPODUÕ�JHOLúWLULOHELOLU��:��9��%ORPVWHU¶LQ� ������� VRV\RORML�YH�P�]LN�DUDVÕQGDNL�
LOLúNL�LoLQ�YXUJXODGÕ÷Õ�QRNWD�oRN�|QHPOLGLU��³0�]L÷L�WRSOXPOD�LOLúNL�LoLQGH�NDYUDPDN�
RQX�E|\OH�ELU�HWNLOHúLPLQ�WHPHOL�\DSDQ�ELU�NDYUDPÕQÕ�JHUHNWLULU��$\QÕ�]DPDQGD��P�]LN�
VRV\RORMLVL�� H÷HU� E|\OH� ELU� \RUXPXQ� WHKOLNHOHULQL� YH� VÕQÕUODPDODUÕQÕ� LKPDO� HGHUVH��
JLWWLNoH�EDVLW�YH�\�]H\VHO�ELU�KDOH�JHOLU��%X�QHGHQOH��P�]L÷LQ�GR÷DVÕQÕ�YH�RQXQ�LIDGH�
HGLFL�SRWDQVL\HOLQL��VDSWDPD\D�\|QHOLN�LoVHO�LKWLPDOOHUL\OH�ELUOLNWH�G�ú�QPHN�JHUHNLU´�
�V�� ������ $oÕNODPD�� ELOJL� YH� ELULNWLUPH� DQODPÕQGD� WDQÕPODQPÕú� \HUOHúLN� NDOÕSODU�
KHP�NXUDP�KHP�GH�SUDWL÷H�RODQ�JLGHUHN�DUWDQ�KkNLPL\HWOH� VDQDW�NHQGLQL�|]GH� WHN�
ER\XWOXOX÷D�LQGLUJHPH]��7RSOXPVDO�YH�VL\DVDO�DODQGD�ELU�J|U�Q�P�PH\GDQD�JHWLULU��
/DUU\� 6KLQHU� ������� N�OW�U� WDULKL� �]HULQGHQ� NDOHPH� DOGÕ÷Õ� HVHULQGH� PRGHUQ� VDQDW�
VLVWHPLQH��J�]HO�VDQDW�YH�]DQDDW�D\UÕPÕQÕQ�|QFHVLQH�YH�|WHVLQH��VDQDWÕQ�E|O�QPHVLQH��
NDUúÕ�DNÕPODUÕQD�YH�LODKODúWÕUÕOPDVÕQD��VDQDW�YH�]DQDDW�D\UÕPÕQD�GH÷LQLU��6DQDWÕQ�QH�
ROGX÷X�YH�QDVÕO�ELU�URO��VWOHQPHVL�JHUHNWL÷LQH�\|QHOLN�VRUXODUÕQ�\DQÕWODUÕQÕQ�DUDQGÕ÷Õ�
HVHUGH�VDQDW�G�ú�QFHVLQLQ�WDULKL��VDQDW�PHVHOHVLQLQ�GDKD�L\L�DQODúÕOPDVÕ�LoLQ�WDULKVHO�
ELU�ED÷ODPD�RWXUWXODUDN�DoÕNODQPDNWDGÕU��6KLQHU�D\UÕFD�VDQDW�|÷UHWLPL��HOHúWLULVL�YH�
WDULKL�LoLQ�EHOLUOHQHQ�GLVLSOLQOHULQ�GH÷LúWL÷LQH�GLNNDW�oHNHU�

0�]LN� WDULKoLOHUL�GH�YDUVD�\RNVD�E�\�N��HUNHN��EHVWHFLOHULQ�EDú\DSÕWODUÕQÕQ�ROXúWXUGX÷X�VÕQÕUOÕ�ELU�
NDQRQX� DQDOL]� HWPHNOH� \HWLQHQ� JHOHQHNVHO� ND\JÕ\Õ� VRUJXODPD\D� EDúODPDNWD� YH� P�]LNRORMLQLQ�
NDSVDP� YH� \|QWHPOHULQL� JHQLúOHWPH� DUD\ÕúÕQD� JLUPHNWHGLUOHU�� )HOVHIHFLOHU� VDQDW� G�ú�QFHVLQLQ�
WDULKVHOOL÷LQL� LQFHOHPHNWH��E�W�Q�GLVLSOLQOHUGHNL� IHPLQLVWOHU� LVH�DUWÕN� WRSOXPVDO�FLQVL\HW�PHVHOHVLQL�
J|UPH]GHQ�JHOHUHN� VDQDW� WDULKL�YH� HOHúWLUHVL\OH� HVWHWLN� oDOÕúPDODUÕ�\DSPDQÕQ�P�PN�Q�ROPDGÕ÷ÕQÕ�
J|VWHUPHNWHGLUOHU��1LKD\HW�HQ�UDGLNDO�GLVLSOLQ�\HQLOLNoLOHUL�HGHEL\DWÕ�N�OW�UHO�oDOÕúPDODU�LoLQGH��VDQDW�
WDULKLQL�ELU�LPJHOHU�WDULKL�LoLQGH�HULWL\RUODU��%XQXQOD�ELUOLNWH�E�W�Q�EX�GLVLSOLQOHU�DUDVÕ�|QHULOHULQ�oR÷X�
PHYFXW�GLVLSOLQOHULQ�SDEXFXQX�GDPD�DWPDNWDQ�]L\DGH�RQODUÕ�WDPDPOD\DFDN�JLEL�J|U�Q�\RU��V�������

6DQDWÕQ�DQODPÕQD�\|QHOLN��WDULI�HGLOHPH]�RODQOD�X÷UDúPD�DUD\ÕúÕQD�JLUPH�úHNOLQGH��
ELU�\DNODúÕP�PRGHUQ�DQOD\ÕúWD�PHYFXWWXU��6DQDWÕQ�ELU�úH\L�LIDGH�HWWL÷L�¿NULQLQ�VRPXW�
VDQDWVDO� �U�QOHUL� RODQ� \DSÕWODU� IDUNOÕ� ED÷ODPODUOD�� HOHúWLUL� NXUDPÕ� YH� X\JXODPDVÕQD�
\|QHOLN�GHQH\LPOHUOH��VRV\RORML�SHUVSHNWL¿\OH�HOH�DOÕQPDNWDGÕU��6|]�NRQXVX�GXUXPXQ�
|UQH÷LQL�6XVDQ�6RQWDJ�úX�úHNLOGH�RUWD\D�NR\DU�

+HU� VDQDW� \DSÕWÕ� EL]H� ELU� úH\L�ELOPH� LoLQ� ELU� SDUDGLJPD� \D� GD� |UQHN�� ELU� ELOJLELOLP� VXQDU��$PD�
WLQVHO�ELU�WDVDUÕP��ELU�PXWOD÷D�\|QHOPLú�KHYHVOHULQ�WDúÕ\ÕFÕVÕ�RODUDN�EDNÕOGÕ÷ÕQGD�KHUKDQJL�ELU�VDQDW�
\DSÕWÕQÕQ�EL]H�VD÷ODGÕ÷Õ�úH\�� WRSOXP�|WHVL�\D�GD�HWLN�|WHVL�ELU� LQFHOLN�ND]DQGÕUPDN� LoLQ�|]J�O�ELU�
|UQHN��ELU�WHUEL\H�|Oo�W��ROXúWXUPDVÕGÕU��+HU�VDQDW�\DSÕWÕ��QH\LQ�V|\OHQLS�QH\LQ�V|\OHQHPH\HFH÷L��\D�
GD�WHPVLO�HGLOLS�HGLOHPH\HFH÷L��KDNNÕQGD�EHOOL�WHUFLKOHULQ�ELUOHúWL÷LQL�J|VWHULU��$\QÕ�]DPDQGD�QH\LQ�
V|\OHQHFH÷L� �\D� GD� WHPVLO� HGLOHFH÷L�� NRQXVXQGD� |QFHGHQ� NXWVDQPÕú� NXUDOODUÕ� DOW�VW� HGHFHN� �VW��
NDSDOÕ�ELU�|QHULGH�EXOXQDELOPHN�LoLQ�NHQGL�VÕQÕU�oL]JLOHULQL�RUWD\D�NR\DU��6RQWDJ��������V����±����
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)HOVHIH��SROLWLND��WDULK�YH�VRV\RORML�P�]L÷LQ�|]J�UOHúPHVLQH��DQODPODQPDVÕQD�YH�WLQVHO�
JHUHNVLQLPOHULQ�GR\XPXQD�XODúPDVÕQD�\DUGÕPFÕ�ROXUNHQ�EX�LOLúNL��WRSOXP�LOH�ELUH\LQ�HQ�
VÕUDGDQ�YH�HQ�N�o�N�úH\OHUGH�ELOH�\DúDPÕQÕQ�R�DQÕQD��úLPGLVLQH��NDWNÕGD�EXOXQXU��3LHUUH�
%RXUGLHX¶Q�Q� �������$\UÕP� DGOÕ� NLWDEÕQD� \D]GÕNODUÕ� WDNGLPGH�*�� dH÷LQ� YH� (��*|NHU�
|]HOOLNOH�N�OW�U�VRV\RORMLVL�LOH�VÕQÕI�DUDúWÕUPDODUÕQÕQ�HWNLVLQGHQ�V|]�HWPHNWHGLUOHU��dDOÕúPD�
\DOQÕ]� VRV\RORML\OH� VÕQÕUOÕ� NDOPD\ÕS� LOLúNLGH� EXOXQGX÷X� GL÷HU� GLVLSOLQOHUGH� GH� N�OW�UHO�
W�NHWLPLQ�LQVDQODU�DUDVÕQGDNL�KL\HUDUúLOHUL��IDUNODUÕ�YH�PHVDIHOHUL�\DUDWWÕ÷ÕQÕ�RUD\D�NR\DU��
%RXUGLHX��IDUNOÕ�VÕQÕÀDUÕQ�N�OW�UHO�EH÷HQLOHUL�YH�N�OW�UHO�W�NHWLP�DUDVÕQGDNL�\DWNÕQOÕNODUÕQÕ��
D\UÕúPD� YH� KL\HUDUúLQLQ� QDVÕO�PH\GDQD� JHOGL÷LQL� DoÕNODU��$\UÕFD�� N�OW�U�Q� µNXWVDQPÕú¶�
ELoLPOHUL� LoLQGH�VDQDW�YH�P�]LN�GH�YDUGÕU��%X�ED÷ODPGD�³.�OW�UHO� W�NHWLP�IDUNOÕOÕNODUÕ�
µ\�NVHN��NDOEXU�VW���EH÷HQL¶�LOH�µDOoDN��YDVDW�DOWÕ��EH÷HQL¶�DUDVÕQGDNL�ELU�NXWXSODúPD�LOH�
GH÷LO�� DUWDQ� oHúLWOLOLN� YH� JHQLú� NHVLPOHULQ� oRN� IDUNOÕ� �µHOLW¶� YH� µVÕUDGDQ¶� NDWHJRULOHULQLQ�
ELU�DUDGD�ROGX÷X��N�OW�UHO�EH÷HQLOHUH�D\QÕ�DQGD�VDKLS�ROXúX�LOH�GDKD�L\L�DoÕNODQDELOLUGL��
gUQH÷LQ��P�]LN�EH÷HQLVL�DUWÕN�VÕQÕÀDU�DUDVÕ�KL\HUDUúL�SHNLúWLULFL�GH÷LOGL��VRV\RHNRQRPLN�
|]HOOLNOHUL�DoÕVÕQGDQ�KHWHURMHQ�RODQ�E�\�N�ELU�NLWOH��µKHP�RSHUD�KHP�URFN¶��µKHP�KLSKRS�
KHP�NODVLN�P�]LN¶� W�NHWHELOL\RUGX´� �V�������6RV\RHNRQRPLN�KL\HUDUúLOHUOH�\DúDP� WDU]Õ�
KL\HUDUúLOHUL�DUDVÕQGDNL�LOLúNLOHULQ�P�]LN�|UQH÷LQH�\DQVÕPDVÕ�%RXUGLHX¶Q�Q�0DUNVLVW�ELU�
HNRO�Q�L]OHULQL�V�UG�UG�÷�Q��DQÕPVDWÕU��=LUD�%RXUGLHX¶Q�Q�NXOODQGÕ÷Õ�N�OW�U�YH�VÕQÕI�JLEL�
V|]F�NOHU��UHWLP�LOLúNLOHULQGH�WRSOXPVDO�VÕQÕI�WHRULOHULQLQ�HQ�oRN�NXOODQÕODQ�NDYUDPODUÕGÕU��
:HEHU¶LQ�YH�6LPPHO¶LQ�P�]LN��]HULQH�HOH�DOGÕNODUÕ�¿NLUOHU�JLEL�ELU�EDúND�VRV\RORJ�(UYLQJ�
*RIIPDQ� ������������ WRSOXPVDO� |÷HOHULQ� HQ� oRN� \HU� DOGÕ÷Õ� YH� E�W�Q� VDQDWODU� LoLQGH�
J�QO�N�\DúDP�SUDWLNOHULQLQ�HQ�ID]OD�NXOODQÕOGÕ÷Õ�VDQDW�GDOÕ�RODQ�WL\DWUR��]HULQGHQ�VDKQH�YH�
VDKQH�DUNDVÕ�IDDOL\HWOHUL�\�]�\�]H�HWNLOHúLP�WDQÕPODPDODUÕ\OD�DoÕNODU��*RIIPDQ��VLPJHVHO�
EDNÕú� DoÕVÕ\OD�GH÷HUOHQGLUGL÷L�GUDPDWXUMLN�¿NLUOHUL�� VRV\RORMLN�NDYUDPODUÕ� D\UÕQWÕODUÕ\OD�
HOH�DOPDGDNL�\DUDWÕFÕ�\DQÕ\OD�*HRUJ�6LPPHO¶H�EHQ]HPHNWHGLU�

:HEVWHU�GUDPDWXUML\L�µWL\DWUR�LOH�LOJLOL�R\XQ�\D]PD�YH�VDKQHGH�VXQPD��R\QDPD�J|VWHUL��VDQDWÕ¶�
RODUDN�WDQÕPODU��*RIIPDQ¶ÕQ�LONOHUGHQ�RODQ�YH�VÕN�VÕN�DQÕODQ�oDOÕúPDVÕ�7KH�3UHVHQWDWLRQ�RI�6HOI�LQ�
(YHU\GD\�/LIH�>*�QO�N�<DúDPGD�%HQOL÷LQ�6XQXOXúX@�WDQÕGÕN�VRV\RORMLN�NDYUDP�RODQ�URO��DODUDN��
LQVDQ�GDYUDQÕúÕQÕ�ELU�WL\DWUR�VDKQHVLQGH�o|]�POHPHN�VXUHWL\OH�VDKQH\H�WHNUDU�oÕNDUPÕúWÕU��.DGÕQ�
YH�HUNHN�R\XQFXODUÕQ�VDKQH��]HULQGHNL�R\XQOD�LOJLOL�GXUXPODUÕQÕ�DODUDN��EX�HWNLOH\LFL�J|VWHUL\L�
JHUoHN�G�Q\DGD�UROOHULQL�R\QDPDNWD�RODQ�DOHODGH�NDGÕQ�YH�HUNHNOHULQ�J�QO�N�KD\DWODUÕQD�X\JXODU�
�:DOODFH�	�:ROI��������V�������

$VOÕQGD� EXUDGD� *RIIPDQ¶ÕQ� RGDNODQGÕ÷Õ� QRNWD� ELUH\OHULQ� J�QO�N� KD\DWODUÕQGD�
NHQGLOHULQL�YH�HWNLQOLNOHULQL�QDVÕO�J|VWHUGLNOHULGLU��6HPEROLN�HWNLOHúLPGHQ�\DUDUODQDUDN�
WRSOXPVDO�\DúDPÕ�ELU�WL\DWUR\D�EHQ]HWHQ�*RIIPDQ��J�QO�N�KD\DWÕQ�E�W�Q�Q��ELU�R\XQ�
RODUDN� LQFHOHU� YH� KD\DW� VDKQHVLQGH� J�QGHOLN� UROOHULQL� R\QD\DQ� VÕUDGDQ� LQVDQODUÕQ�
HYGH��Lú\HULQGH��RNXOGD�YH�GL÷HU�PLNUR�IDDOL\HW�\HUOHULQGH�QDVÕO�ELU�J|U�QW�\H�VDKLS�
ROGXNODUÕQÕ� VRV\RORMLN� GH÷LúNHQOHU� �]HULQGHQ� WDUWÕúÕU�� 0�]L÷LQ� NDYUDPODúWÕUÕOPDVÕ�
VÕUDVÕQGD�oRN�LQFH�YH�NHVNLQ�ELU�KDWWÕQ�EXOXQGX÷XQD�LúDUHW�HGHQ�(UJXU���������P�]LN�
YH� VRV\RORMLN� G�ú�Q�ú� DUDVÕQGDNL� ED÷ODPÕQ�RUWD\D�NRQPDVÕQGD� L]OHQHFHN�ELOLPVHO��
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VDQDWVDO�YH�WDULKVHO�\ROXQ�UDV\RQHOOLNOH��GLVLSOLQOHULQ�RUWDN�oDOÕúPDODUÕ\OD��ELUELUOHULQH�
NDWNÕGD�EXOXQPDODUÕ\OD��LOHWLúLP�NXUPDODUÕ\OD�VD÷ODQDELOHFH÷LQLQ�|QHPLQH�GH÷LQLU�

7RSOXPELOLPFLOHU��P�]LNELOLPFLOHU��P�]LN�LFUDFÕODUÕ��P�]LN�HOHúWLUPHQOHUL�YH�GL÷HU�ED÷ÕO�HWNLQOLN�
DODQODUÕ�NHQGL��]HULQH�NDSDOÕ�ELU�PLNUR�G�Q\DGD�NHQGLOHULQL��NDSDOÕ�YH�JLWJLGH�NDSDQDQ�GLOOHULQLQ�
WRWRORMLN� YH� \HWNHFL� G|QJ�V�QH�PDKN�P� HWPLú� ROXUODU��2� \�]GHQ��P�]LN� GLOLQL� KLo� ELOPH\HQ�
WRSOXPELOLPFLOHU�� NHQGLOHULQL�� |UQH÷LQ� \DOQÕ]FD� úDUNÕ� V|]�� o|]�POH\HUHN��P�]L÷L� DoÕNODPD\D�
HKLO� DGGHGHELOPHNWH�� GL÷HU� \DQGDQ� P�]LN� SURIHV\RQHOOHUL�� \DSWÕNODUÕ� LúLQ� WRSOXPVDO� ED÷ODPÕ�
�]HULQGHQ�WDUWÕúPD\Õ��EL]DWLKL�P�]L÷H�KDNDUHW�NDEXO�HGHELOPHNWHGLUOHU��%X�VRQX�JHOPH]�ELU�NÕVÕU�
G|QJ�G�U��N�OW�U�\DúDPÕQD�KLoELU�NDWNÕVÕ�ROPDGÕ÷Õ�JLEL��HSH\FH�]DUDUÕ�GD�YDUGÕU��V������

g]HWOH��IDUNOÕ�X]PDQOÕN�DODQODUÕQÕQ�RUWDN�ELU�oDOÕúPD�]HPLQL�NXUDELOPHOHUL�ELOLPVHO�
LúELUOL÷LQ� HVDV� DOÕQPDVÕ\OD� YH� KHU� ELU� DODQÕQ� NHQGL� EHOLUOH\HFH÷L� \|QWHP� DUD\ÕúÕQÕ�
NRUXPDVÕ\OD�VD÷ODQDFDNWÕU������¶ODU�P�]LN�VRV\RORMLVLQLQ�KDPLOHULQLQ�HO�GH÷LúWLUPH\H�
EDúODGÕ÷Õ�\ÕOODUGÕU��7HRULOHULQ�PLUDVoÕODUÕQÕQ�WHN�WHN�RUWD\D�oÕNDFD÷Õ�]DPDQ�JHOPLúWLU��
2Q�LNL�VHQH�6LPPHO¶LQ��]HULQGHQ��RQ�VHQH�GH�:HEHU¶LQ��]HULQGHQ�JHoPLúWLU��(YHW��EX�
¿J�UOHU�VDGHFH�EHGHQOHUL\OH�G�Q\D\D�YHGD�HWWLOHU�DPD�QDVÕO"�$UNDODUÕQGD�WRSOXPVDO��
HOHúWLUHO� IHOVH¿� EDNÕúÕ�P�]LN� VRV\RORMLVLQLQ� |QFHOL÷LQLQ� LoLQH� NR\DUDN��1LWHNLP� EX�
LVLPOHULQ� DoWÕ÷Õ� \RO� YH� VXQGXNODUÕ� \DNODúÕPODU� L]OH\LFL� EXOPDNWD� ]RUODQPD\DFDNWÕU��
0�]LN� VRV\RORMLVLQLQ� VDQDWÕQ� |]HUNOL÷L� YH� WRSOXPVDOOÕ÷Õ� JLEL� NRQXODU� )UDQNIXUW�
2NXOX¶QXQ��]HULQH�\R÷XQODúWÕ÷Õ�J�QGHPOHULQ�YD]JHoLOPH]OHUL�DUDVÕQGD�\HU�DODFDNWÕU��
(QG�VWULOHúPH��NHQWOHúPH�YH�PRGHUQOHúPH�V�UHoOHULQLQ�VRQXFXQGD�RUWD\D�oÕNDQ�NLWOH�
WRSOXPXQX�VRV\RORMLN�RODUDN�GH÷HUOHQGLUHQ�$\KDQ�(URO������E��VHUPD\HQLQ�LNWLGDUÕ�
NDUúÕVÕQGD�HOH�JHoLULOHQ�N�OW�U�Q�YH�RQD�DLW�WRSOXPXQ�WDQÕPÕQÕ�úX�úHNLOGH�\DSPDNWDGÕU��
³.LWOH�WRSOXPX�NXUDPFÕODUÕQD�J|UH�KDON��LQVDQODUÕQ�DUDODUÕQGDNL�LOHWLúLP�YH�HWNLOHúLP�
LOLúNLVLQLQ� JHYúHGL÷L� KDWWD� o|]�OPH\H� EDúODGÕ÷Õ� GXUXPODUGD� DUWÕN� NLWOH\H� G|Q�ú�U��
9XUJX�G|Q�ú�PGHGLU��'|Q�úW�UHQ�LVH�NDSLWDOL]PGLU��$WRPODúPÕú�ELUH\OHUGHQ�ROXúDQ�
NDODEDOÕNODU� DUWÕN� NLWOHGLU�� 'ROD\ÕVÕ\OD� µPRGHUQL]P¶LQ� HQ� E�\�N� µLFDW¶Õ� LVH� µNLWOH�
WRSOXPX¶GXU� �V�� ����� %XUDGD� XQXWXOPDPDVÕ� JHUHNHQ� ELU� QRNWD\D� 6R\NDQ� �������
GLNNDW� oHNHU�� ³7RSOXPODUÕQ� EHOOL� ]DPDQODUÕQGD� EHOOL� HVWHWLN� EH÷HQLOHU� HJHPHQGLU��
%H÷HQLQLQ� WRSOXPGD� ]DPDQ� LoLQGH� GH÷LúPHVL� ELU� ROJXGXU�� EX� VDQDW� DQOD\ÕúODUÕQÕQ�
GH÷LúPHVL\OH� ROXU´� �V�� ����� .�OW�U� HQG�VWULVL� WRSOXPVDO� G|Q�ú�P� LPNkQODUÕ\OD�
LOLúNLVL� oHUoHYHVLQGH� HOH� DOÕQPDNWDGÕU���� 3DUoDODQPD� YH� úH\OHúPH�� \�NVHN� VDQDW� LOH�
N�OW�U� HQG�VWULVL� DUDVÕQGDNL� D\UÕOÕNODUÕQ� VHPERO� LIDGHOHULGLU��(OHúWLUHO� WHRUL�� IHOVHIH��
SROLWLND�� SVLNRORML�� VRV\RORML� YH� N�OW�U� oDOÕúPDODUÕ� DoÕVÕQGDQ� ���� \�]\ÕOÕQ� HWNLVL� HQ�
\�NVHN� NXUDPVDO� WHRULOHULQGHQ� ELULGLU�� )UDQNIXUW� 2NXOX� G�ú�Q�UOHULQLQ� |QGH� JHOHQ�
LVPL�$GRUQR�� HOHúWLUHO� WHRUL\L� NDSLWDOL]PLQ� N�OW�U� YXUJXVX� �]HULQGHQ� HOH� DOPÕú� YH�
VDQDWÕQ� ED÷ÕPVÕ]ODúWÕUÕFÕ�� |]J�UOHúWLULFL� PLV\RQX� ROGX÷XQX� VDYXQPXúWXU�� 0�]LN�
VRV\RORMLVL� oDOÕúPDODUÕQGD� ³$GRUQR�EHVWHFLOHULQ� \D� GD� GLQOH\LFLOHULQ� EHOLUOL� VÕQÕIVDO�
N|NHQOHULQH�|QHP�YHUPHPLú��EXQXQ�\HULQH��EXUMXYD�WRSOXPXQXQ�oHOLúNLOHULQL�RUWD\D�

�� 6DQDWÕQ�JLGHUHN�PDGGL��UHWLP�V�UHoOHULQLQ�LoLQGH�HULGL÷L��LGHRORMLN�YH�WRSOXPVDO�DQODPGD�HJHPHQ�DNOD�\HQLN�G�úW�÷��WDU�
WÕúPDODUÕ�³.�OW�U�(QG�VWULVL´�NDYUDPÕQÕQ�J�QGHPLQGHGLU��.�OW�U�HQG�VWULVLQH�JHQHO�ELU�EDNÕúÕQ�\DSÕOGÕ÷Õ��N�OW�U�YH�\|QHWLP�
DUDVÕQGDNL�LOLúNLOHULQ�HOH�DOÕQGÕ÷Õ�|QHPOL�ELU�oDOÕúPD�RODUDN�EN]���$GRUQR��������
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NR\PDNWD�P�]LN�\DSÕWODUÕQÕQ�REMHNWLI� VRQXoODUÕ�� HWNLOHUL� �]HULQGH�GXUPXúWXU´� �-D\��
������V��������7RSOXPVDO�DUDúWÕUPDODUÕQ�PHUNH]L�)UDQNIXUW�2NXOX��\HOHUL�JHQHO�RODUDN�
DNOÕQ�DUDoVDOODúWÕ÷ÕQÕ�YH�UDV\RQDOLWHQLQ�EDVNÕQ�DQOD\Õú�KDOLQH�JHOGL÷LQL��VWDQGDUWODúPÕú�
G�ú�QPH� H\OHPOHULQL� ELUH\LQ� �]HULQGH� ]D\ÕI� NÕOÕQGÕ÷ÕQÕ� EHOLUWPLúWLU���� .LWOHOHULQ�
DOGDWÕOÕúÕ�RODUDN�LIDGH�HGLOHQ�D\GÕQODQPD�N�OW�U�Q�Q�KHU�úH\H�EHQ]HUOLN�ND]DQGÕUGÕ÷Õ�
LGGLDVÕQÕ�WDúÕ\DQ�N�OW�U�HQG�VWUL�HOHúWLULVL��DVOÕQGD�ELUH\LQ�NHQGL�ELOLQFLQL�NRQWURO�HGHQ�
HJHPHQ�LGHRORML\H�\DSÕOPÕú�VHUW�ELU�HOHúWLULGLU��

.�OW�U� HQG�VWULVL�� P�]LNVHO� YH� VRV\RORMLN� DoÕGDQ� LGHRORML\OH� oRN� \DNÕQ� RODUDN�
LOLúNLOHQGLULOHQ�ELU�WHPDGÕU��%X�WHULP�$GRUQR�YH�+RUNKHLPHU�WDUDIÕQGDQ�µ.LWOHOHULQ�$OGDWÕOÕúÕ�
2ODUDN� $\GÕQODQPD¶� EDúOÕ÷Õ\OD� )UDQNIXUW� 2NXOX¶QXQ� HQ� HWNLQ� \D\ÕQÕ� $\GÕQODQPDQÕQ�
'L\DOHNWL÷L¶QGH�\HU� DOÕU� �$GRUQR�	�+RUNKHLPHU�� ����D�� V�� ���±������ -��0��%HUQVWHLQ�
����� \ÕOÕQGD� &XOWXUH� ,QGXVWU\� DGOÕ� GHUOHPH\H� \D]GÕ÷Õ� VXQXúXQGD� �� 0DUW� ����¶GD�
$GRUQR¶QXQ��:DOWHU�%HQMDPLQ¶H�\D]GÕ÷Õ�PHNWXED�GD�\HU�YHULU��6DQDWVDO�PRGHUQL]P�YH�
N�OW�U�HQG�VWULVL�DUDVÕQGDNL�NHVNLQ�oL]JLOHULQ�J|U�OG�÷��LIDGHOHU�úX�úHNLOGHGLU��³<�NVHN�
VDQDW�GD��VÕQDv�ELoLPGH��UHWLOPLú� W�NHWLFL�VDQDWÕ�GD��µNDSLWDOL]PLQ�GDPJDVÕQÕ� WDúÕU�� LNLVL�
GH� G|Q�ú�P� XQVXUODUÕ� LoHULU�� %X� LNLVL�� ELU� DUD\D� JHOGLNOHULQGH� \HWHPHGLNOHUL� WDP� ELU�
|]J�UO�÷�Q� ELUELULQGHQ� D\UÕOPÕú� LNL� \DUÕVÕGÕU¶´� �$GRUQR�� ������ V�� ����� 6RV\RORML� YH�
VDQDW�DODQODUÕQÕQ�|]HUNOHúPH�V�UHoOHULQGH�|]HOOLNOH�P�]LN�YH�WRSOXP�DUDVÕQGDNL�LOLúNL\L�
NDYUDPVDO� DQDOL]OHUOH� \D� GD� WHRULN� WHPHOOHQGLUPHOHUOH� ELOLPVHO� RODUDN� HOH� DODQ�P�]LN�
VRV\RORMLVL�P�]L÷H�D\QÕ�]DPDQGD�VRV\DO�H÷LOLPOHULQ�GH�D÷ÕUOÕ÷Õ\OD�ELU� WRSOXPVDO�N|NHQ 
ND]DQGÕUÕU��%|\OHOLNOH�P�]LN��E�\�N�VHPEROLN�ND]DQoODU�HOGH�HGHUHN�ELUOLN�HWNLVL�RUWD\D�
oÕNDUPD�NRúXOXQX�VD÷ODU�YH�VRV\RORMLN�VRUXúWXUPDODUOD�G|Q�ú�P�Q�WHPHOLQGH�\HU�DODQ�
G�ú�QFH�YH�H\OHPOHUL�\DSÕODúWÕUPD��HVWHWLN��PDQWÕNVDO��P�]LNVHO��V�]JHFLQGHQ�JHoLULU�YH�
�U�Q���DUDFÕ�YH�EHNOHQWLVL�ROGX÷X�G�]HQH�VHVOHUOH�NDUÕúWÕUÕU��.�OW�UHO�YH�VDQDWVDO��UHWLPLQ�
V�UHNOL�FDQOÕOÕ÷ÕQÕ�VD÷ODPD\D�\DWNÕQ�ELU�R�NDGDU�GD�\HWNLQ�EX�HWPHQOHU�G�ú�Q�OG�÷�QGH�
P�]LNVHO�DODQÕQ�WRSOXPVDO�EHOLUOHQLPOHULQ�HWNLVL�DOWÕQGD�NDOGÕ÷Õ�J|U�OPHNWHGLU��.ROHNWLI�
ELOLQFLQ� HJHPHQOL÷L\OH� NHQGL� \DUDWÕOÕúÕQÕQ� |]QHVL� ROPDN� LoLQ� NHQGLQL� \DUDWÕFÕ� RODUDN�
�UHWPHN� ]RUXQGD� NDODQ� ELU� VDQDWoÕQÕQ� GH÷HUOHU� G�Q\DVÕQGD� oDWÕúPD\D� JLUHELOHFH÷L�
JHUoH÷LQLQ�SVLNRORMLN�oÕNDUÕPÕ�GD��]HULQGH�WDUWÕúÕODFDN�IDUNOÕ�VRQXoODU�DUDVÕQGDGÕU�

��� ����¶GH�)UDQNIXUW�hQLYHUVLWHVL¶QH�ED÷OÕ� RODUDN�7RSOXPVDO�$UDúWÕUPD�(QVWLW�V�� DGÕ\OD�NXUXODQ�)UDQNIXUW�2NXOX¶QXQ�|QGH�
JHOHQ��\HOHUL�KDNNÕQGD�ED]Õ�NÕVD�QRWODUÕQ�YHULOPHVL��RQODUÕQ�P�]L÷LQ�HNRQRPL�SROLWL÷L��IHOVHIHVL��SVLNRORMLVL�YH�VRV\RORMLVLQLQ�
GL\DOHNWLN�WDULKVHO�VHU�YHQLQLQ�GDKD�NROD\�DQODúÕOPDVÕQD�\DUGÕPFÕ�RODFDNWÕU��gUQH÷LQ�$GRUQR�)UDQNIXUW�hQLYHUVLWHVL¶QGH�IHO�
VHIH��SVLNRORML��VRV\RORML�YH�P�]LN�oDOÕúPDODUÕQD�NDWÕOPÕúWÕU��)UDQNIXUW�2NXOX�VRQUDVÕ�JHo�G|QHPLQ�E�\�N�G�ú�Q�U��-�UJHQ�
+DEHUPDV��G��������$GRUQR�LOH�ELUOLNWH�oDOÕúDUDN�RQXQ�DVLVWDQÕ�ROPXúWXU��+HLGHOEHUJ¶GH�IHOVHIH�GHUVOHULQH�JLUGL��)UDQNIXUW�
hQLYHUVLWHVL¶QGH�IHOVHIH�YH�VRV\RORML�SURIHV|U��ROGX��+DEHUPDV¶ÕQ�HVDV�oDOÕúPDODUÕ�WHPHOGH�ELOJL�WHRULVLQLQ�VRUXQODUÕ\OD�LOJL�
OLGLU��DQFDN�VRQ�]DPDQODUGD�HNRQRPLN�V�UHoOHULQ�LQVDQ�SVLNRORMLVLQL�YH�]LKLQVHO��U�QOHULQL�QDVÕO�HWNLOHGL÷L\OH�LOJLOL�0DU[¶ÕQ�
WDULK�WHRULVL�YH�JHo�NDSLWDOLVW�WRSOXPXQ�o|]�POHPHVL�JLEL�NRQXODUD�H÷LOPLúWLU�������\ÕOÕQGD�7RSOXPVDO�$UDúWÕUPD�(QVWLW�V�¶QH�
NDWÕODUDN�)UDQNIXUW�2NXOXQGD�$GRUQR�YH�+RUNKHLPHU� LOH� oDOÕúÕU��0D[�+RUNKHLPHU� ������������ LNWLVDW� H÷LWLPLQGHQ� VRQUD�
SVLNRORML�YH�IHOVHIH\H�\|QHOPLúWLU��$NDGHPLN�oDOÕúPDODUÕ�)UDQNIXUW�hQLYHUVLWHVLQGH�GHYDP�HGHUNHQ������\ÕOÕQGD�(QVWLW�¶Q�Q�
GLUHNW|U��ROPXú�DPD�1D]LOHULQ�LNWLGDUD�JHOPHVL\OH�|QFH�&HQHYUH¶\H�VRQUD�GD�1HZ�<RUN¶D�JLWPLúWLU��(QVWLW��NHQGLQH�&ROXP�
ELD�hQLYHUVLWHVL¶QLQ�NDPS�V�QGH�ELU�\HU�EXOPXú������¶GH�(QVWLW�\OH�ELUOLNWH�)UDQNIXUW¶D�G|QP�úW�U��+HUEHUW�0DUFXVH�������
������%HUOLQ�YH�)UHLEXUJ�hQLYHUVLWHOHULQGH�+XVVHUO�YH�+HLGHJJHU¶OH�IHOVHIH�oDOÕúPÕú������¶GH�(QVWLW�¶Q�Q��\HVL�ROPXúWXU��
����¶GH�GL÷HU��\HOHU�JLEL�|QFH�&HQHYUH�DUGÕQGDQ�GD�1HZ�<RUN¶D�JLGHUHN�����������\ÕOODUÕ�DUDVÕQD�+RUNKHLPHU�LOH�oDOÕúPÕúWÕU��
)ULHGULFK�3ROORFN�������������,��'�Q\D�6DYDúÕ¶QGDQ�VRQUD�0�QLK��)UHLEXUJ�YH�)UDQNIXUW�hQLYHUVLWHOHULQGH�LNWLVDW�YH�VL\DVHW�
|÷UHQFLVL�RODUDN�\HU�DOPÕú������¶GH�DUNDGDúÕ�)HOL[�:HLO�WDUDIÕQGDQ�G�]HQOHQHQ�µ,��0DUNVLVW�dDOÕúPD�+DIWDVÕ¶QD�NDWÕOPÕú�YH�
NXUXOXúXQGDQ�LWLEDUHQ�(QVWLW�¶Q�Q�|QGH�JHOHQ�ELU��\HVL�ROPXúWXU��%RWWRPRUH��������V�����������
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6RQXo
$YUXSD�PHUNH]FL�ELU�EDNÕúÕQ�L]OHULQL�NLPL�]DPDQ�DoÕNODPDODUÕQGD�KLVVHWWL÷LPL]�P�]LN�

VRV\RORMLVLQLQ�|QF�OHUL��6LPPHO��:HEHU��/XNiFV�YH�$GRUQR�GDKD�ELUoRN�VRV\RORJ�YH�
¿OR]RIXQ�\HU�DOGÕ÷Õ�EX�\D]ÕGD�P�]L÷H�WRSOXPVDO�ELU�J|UHY�DWIHGLOGL÷L�DQODúÕOPDNWDGÕU��
0�]L÷LQ� ¿]LNVHO� ROGX÷X� NDGDU� ]LKLQVHO� \|QGHQ� GH� LQFHOHQLS� VRPXWODúWÕUÕOPDVÕQGD�
WRSOXPXQ�GDYUDQÕúODUÕQÕ�� VHV�PDO]HPHOHULQL�� HWNLQOLN� DODQODUÕQÕ�YH� LOLúNLOHULQL� WDULKVHO�
YH�VRV\DO�ELU�ED÷ODP�LoHULVLQGH�HOH�DOPDQÕQ�|QHPLQH�GH÷LQLOPLúWLU��%XUDGD��G�ú�Q�UOHU�
P�]L÷LQ�VRV\RORMLN�GLOLQH�|]HOOLNOH�GLNNDW�oHNPLúOHUGLU��'X\XVDO�ELoLPGH�VRPXW�RODQ�
VHV�� LQVDQ�HWNLQOL÷LQLQ�ELU��U�Q��RODUDN�NHQGLQL�P�]L÷LQ�LoLQGH�YDU�HGHU��0�]L÷LQ�EX�
GLOL�HúVL]�ELU�KD\DO�J�F�QH�VDKLSWLU��<DUDWPD�HGLPL�KHU�QH�NDGDU�SVLNRORMLQLQ�\D\JÕQOÕNOD�
LQFHOHPH�DODQÕQD�JLUL\RUVD�GD���UHWLOHQ�KHU�úH\LQ�WRSOXPGD�NROHNWLI�ELU�ELoLPGH�RUWD\D�
NRQGX÷X� XQXWXOPDPDOÕGÕU�� %X� \�]GHQ� P�]LN� VRV\RORMLVLQL� P�]LN�GÕúÕ� XQVXUODUOD�
VÕQÕUODPD\D� oDOÕúDQ� \DNODúÕPODU� ELOLPVHOOLN� YH� REMHNWLÀLN� DoÕVÕQGDQ� WDUWÕúPDOÕGÕU��
0�]L÷LQ� úHNLOOHQPHVL� WRSOXPVDO� V�UHoOHULQ� VRQXFX\OD� GD� LOJLOLGLU��0�]LN�� WRSOXPVDO�
\DúDP� LoLQGHNL� NDUúÕOÕNOÕ�HWNLOHúLPOHUL� DUDFÕ� NÕODUDN� P�]L÷LQ� �UHWLFLVLQL�� \HQLGHQ�
�UHWLFLVLQL� YH� W�NHWLFLVLQL� ELU� DUD\D� JHWLULU��.ÕVDFDVÕ�P�]L÷L� YH� WRSOXPX� LQFHOHPHQLQ�
ELOLPVHO�\ROODUÕ�P�]LNRORML�YH�VRV\RORML�>VRV\RP�]LNRORML@��P�]L÷L�VDGHFH�LúLWVHO��DXUDO��
ELU�LOHWLFL�RODUDN�J|UPH]��0�]LN�DUWÕN�WRSOXPVDO�RODUDN�Y�FXW�EXOPXúWXU��%X�LNL�ELOLP�
ELUELUL\OH� V�UHNOL� LOHWLúLP� KDOLQGH� NDODELOLUOHUVH� UDVWODQWÕVDO� NDUúÕODúPDODUÕQ� |WHVLQGH�
WDUWÕúWÕ÷ÕP�VRV\RP�]LNRORML�NDYUDPÕ�³JHoLFL�NDUDNWHU�ELOLPL´��³\DUGÕPFÕ�GLVLSOLQ´�JLEL�
WDQÕPODPDODUÕQ�GÕúÕQGD�|]HO�DUDúWÕUPD�\|QWHPL�YH�VXQXPX�RODQ�ED÷ÕPVÕ]�ELU�ELOLP�YH�
P�]LN�NXUDPÕ�RODUDN�HVDVOÕ�ELU�IDUNOÕ÷D�LúDUHW�HGHELOLU��

6LPPHO��$OPDQ�YH�$YUXSD�VRV\RORMLVLQGH�|]HO�ELU�\HUH�VDKLSWLU��.HQGL�\|QWHPOHUL\OH�
IHOVHIH��]HULQGHQ�VRV\RORMLN�EDNÕúÕ� LQúD�HWPLú�PHWD¿]LN�G�ú�QPH�\ROODUÕ\OD�P�]L÷LQ�
VRV\DO�LoHUL÷LQLQ�VRV\RORMLN�UHIHUDQVODUOD�ELUOLNWH�HOH�DOÕQPDVÕQÕQ�|QHPLQL�EHOLUWPLúWLU��
7RSOXPVDO�KD\DWWD�P�]L÷LQ�R\QDGÕ÷Õ�URO��]HULQH��D\GÕQODWPD�YH�P�]LN� W�UOHULQH�GDLU�
�NXUDP�WHPHOOL��EDVLW�ELU�VÕQÕÀDQGÕUPD�VXQPDQÕQ�\DQÕ�VÕUD��VDQDWÕQ�WRSOXPVDO�ED÷ODPÕQÕ�
GR÷UX� GH÷HUOHQGLUPHN� LoLQ� KHP�P�]LNVHO�PHFUDQÕQ� WHNQLN� \|QOHULQLQ� NDYUDQPDVÕQD�
KHP�GH�RQX�oHYUHOH\HQ�WRSOXPVDO�V�UHoOHUH�GDLU�IDUNÕQGDOÕ÷D�LKWL\Do�ROGX÷XQX�YXUJXODU��
6XQGX÷X�|UQHNOHU��WRSOXPVDO�DNW|UOHULQ�QDVÕO�P�]LNVHO�QLWHOLNOHU�HGLQGL÷L�YH�WRSOXPVDO�
DQODPGD�QDVÕO�|]HO�ELU�WDQÕPD�NDYXúWXNODUÕQD�GDLU�\DSÕODQ�VRV\RORMLN�DUDúWÕUPDODUÕQ�QH�
GHQOL�|QHPOL�ROGX÷XQX�RUWD\D�NR\DU��%X�|]HO� WDQÕP��WRSOXPVDO�VLVWHPH�WHVLU�HGHQ�YH�
GROD\ÕVÕ\OD�LIDGHOHULQ�P�]LNVHO�ELoLPLQL�HWNLOH\HELOHFHN�WRSOXPVDO�G�]HQOHPHOHULQ�QH�
GHQOL�oHúLWOL�ROGX÷X\OD�GD�LOJLOLGLU��6LPPHO�P�]L÷LQ�N�OW�UHO�DQODPÕ��]HULQH�G�ú�QP�ú�
YH�RQX�NRQXúPDQÕQ�WHPHOL�JLEL�VD\PÕúWÕU��.RQXúPD�JLEL�P�]LN�GH�HWNLOHúLP�KDOLQGHGLU�
YH� EX�� 6LPPHO¶H� J|UH� VRV\DO� LOLúNLOHULQ� DGHWD� ELU� PDQLIHVWRVXGXU�� d�QN� eWNLOHúLP�
úHNLOOHUL� \D�GD� VRV\DO�ELoLPOHU�|]QHO�RODUDN�YDUOÕNODUÕQÕ� V�UG�U�U�� ³6LPPHO¶LQ�P�]LN�
VRV\RORMLVL� LoLQ� |QHPL�� NODVLN� VRV\RORML� JHOHQH÷LQLQ� DNVLQH�� GX\JXODUD� \|QHOHQ�
VRV\RORMLVL�DUDFÕOÕ÷Õ\OD�P�]LNVHO�HWNLOHúLPOHULQ�DQODPODUÕQÕ�o|]�POHPH\H�JLULúPHVLGLU��
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<DúDP�IRUP�G�DOL]PL�oHUoHYHVLQGH�EHWLPOHGL÷L�YH�ELU�IRUP�RODUDN�WDQÕPODGÕ÷Õ�P�]LN��
6LPPHO�LoLQ�VRV\DO�\DúDPÕ�HWNLOH\HQ�YH�WDQÕPOD\DQ�|Oo�WOHUGHQ�ELULGLU´��(VJLQ��������
V�������6LPPHO¶LQ�HSLVWHPRORMLN�YH�PHWRGRORMLN�WHPHOOHULQGH�IDUNOÕ�ELULPOHULQ�NDUúÕOÕNOÕ�
WHVLUOHUL� RODUDN� LIDGHOHQGLULOHELOHFHN� ELU� NDYUDPÕ� RODQ� HWNLOHúLP�� HOH� DOGÕ÷Õ� EDúND�
NXUDPVDO�NRQXODUGD�GD�\|QWHPVHO�DUDFÕ�ROPXúWXU�

0�]LN�HVHULQL�IRUP�KDOLQH�JHOPLú�ELU�\DúDP�LIDGHVL�RODUDN�QLWHOHQGLUHQ�6LPPHO�LoLQ�
HVHU�ELU�NH]�\DUDWÕOGÕNWDQ�VRQUD��KD\DWÕQ�GDKD�VRQUDNL�V�UHVL�LoLQGH�IRUP�YH�\DúDPÕQ�
WDP�PHUNH]LQGH�\HU�DOÕU��0�]LNWH�JHUoHNOL÷LQ�|]�Q��LOHWLúLPVHO�LoHULNWH�EXODQ�6LPPHO�
LoLQ�³VDQDW�HVHUL�µELU�PL]Do�GR÷UXOWXVXQGD�G�Q\DQÕQ�ELU�SDUoDVÕQÕ�J|UPHN¶�LVH��IHOVHIH�
ELU�PL]Do� GR÷UXOWXVXQGD� G�Q\DQÕQ� E�W�Q�Q�� J|UPHNWLU��+HU� LNLVL� GH�� ELU�PDQ]DUD�
NDUúÕVÕQGD�V|\OHQGL÷L�JLEL�pWDW�G¶DPH¶Õ��UXK�KDO��J|Q�O�KDOL��\DQVÕWÕUODU´��6LPPHO¶GHQ�
DNW���-XQJ��������V��������%X�ED÷ODPGD�PRGHUQ�\DúDPGD�N�OW�U�G�Q\DODUÕQÕQ�DGHWD�ELU�
|]HWL�RODQ�NHQWWH��EDúNHQW�%HUOLQ¶GH�GR÷DQ�G�ú�QVHO�H\OHPLQ�EDúDW�DNW|U��6LPPHO��
VDQDW� HVHUOHULQLQ� URO�QH�PHWD¿]LNVHO� ELU� ER\XW� HNOHU�� %|\OHFH� VDQDW� HVHUOHULQLQ� YH�
P�]L÷LQ�GLOLQL�DoÕNODUNHQ�KHP�VRV\RORML\L�KHP�GH�IHOVHIH\L�ELOJLNXUDPVDO�JHUHNOHUOH�
NHQGL�WDULKVHO�V�UHo�DQOD\ÕúÕQD�J|UH�\RUXPODU�

.D\QDNoD�5HIHUHQFHV
$GRUQR��7��:����������.�OW�U�HQG�VWULVL��N�OW�U�\|QHWLPL�>.XOWXULQGXVWULH@��1��hONHU��0��7�]HO�	�(��

*HQ��oHY����øVWDQEXO��øOHWLúLP�<D\ÕQODUÕ�

$GRUQR��7��:���������������3KLORVRSK\�RI�PRGHUQ�PXVLF� >3KLORVRSKLH�GHU�QHXHQ�0XVLN@��$��*��
0LWFKHOO�	�:��9��%ORPVWHU��WUDQV����1HZ�<RUN��1<��&RQWLQXXP�

$GRUQR��7��:���������������,QWURGXFWLRQ�WR�WKH�VRFLRORJ\�RI�PXVLF�>(LQOHLWXQJ�LQ�GLH�0XVLNVR]LRORJLH@�
�7UDQV��(��%��$VKWRQ���1HZ�<RUN��&RQWLQXXP�

$GRUQR��7��:��	�+RUNKHLPHU��0�������D���$\GÕQODQPDQÕQ�GL\DOHNWL÷L��IHOVH¿�IUDJPDQODU�>'LDOHNWLN�
GHU� $XINOlUXQJ�� 3KLORVRSKLVFKH� )UDJPHQWH@� �1�� hOQHU� 	� (�� g]WDUKDQ�.DUDGR÷DQ�� dHY����
øVWDQEXO��.DEDOFÕ�<D\ÕQHYL�

$GRUQR�� 7�� :�� 	� +RUNKHLPHU�� 0�� �����E��� 6RV\RORMLN� DoÕOÕPODU�� VXQXODU� YH� WDUWÕúPDODU 
>6R]LRORJLVFKH�1DFK�9RUWUlJHQ�XQG�'LVNXVVLRQQHQ@��0��6��'XUJXQ�	�$��*�P�ú��dHY����$QNDUD��
%LOJH6X�<D\ÕQFÕOÕN�

$NSRODW��<����������7LQLQ�VRV\RORMLVL�6LPPHO�VRV\RORMLVLQLQ�LQúDVÕ��øVWDQEXO��'R÷X�.LWDEHYL�
$WWDOL�� -�� ��������*�U�OW�GHQ�P�]L÷H��0�]L÷LQ� HNRQRPL�SROLWL÷L� �]HULQH� �*��*��7�UNPHQ��dHY����

øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�

$\DV�� *�� ��������0�VLNL� øQNÕOkEÕ¶QÕQ� VRV\RORMLVL�� NODVLN� 7�UN� P�]L÷L� JHOHQH÷LQGH� V�UHNOLOLN� YH�
GH÷LúLP��øVWDQEXO��'R÷X�.LWDEHYL�

$\DV��*����������0�]LN�VRV\RORMLVL��VRUXQODU�\DNODúÕPODU�WDUWÕúPDODU��øVWDQEXO��'R÷X�.LWDEHYL�
%HFNHU��+��6����������(WKQRPXVLFRORJ\�DQG�VRFLRORJ\��$�OHWWHU�WR�&KDUOHV�6HHJHU��(WKQRPXVLFRORJ\��

33�������±����
%HFNHU��+��6����������6DQDW�G�Q\DODUÕ��(��<ÕOPD]��dHY����øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�
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%ODXNRSI��.�� ��������0XVLFDO� OLIH� LQ�D�FKDQJLQJ�VRFLHW\� �'��0DULQHOOL��dHY����3RUWODQG��2UHJRQ��
$PDGHXV�3UHVV�

%ORPVWHU��:��9����������0�]LN�VRV\RORMLVL��$GRUQR�YH�|WHVL��+��(��%D÷FH��dHY����+��(��%D÷FH �(G����
)UDQNIXUW�2NXOX�LoLQGH��V�����±������$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ�

%RWWRPRUH��7����������)UDQNIXUW�2NXOX��$��dL÷GHP��dHY����$QNDUD��9DGL�<D\ÕQODUÕ�
%RWWRPRUH��7�� %�� ��������7RSOXPELOLP�� 6RUXODUÕQD� YH� \D]ÕQÕQD� LOLúNLQ� ELU� NÕODYX]� ���� EDVÕP��h��

2VND\��dHY����øVWDQEXO��'HU�<D\ÕQHYL�

%RXUGLHX��3����������$\UÕP��%H÷HQL�\DUJÕVÕQÕQ�WRSOXPVDO�HOHúWLULVL��*��dH÷LQ��(G���'��)��ùDQQDQ�	�
$��*��%HUNNXUW��dHY����$QNDUD��+HUHWLN�<D\ÕQODUÕ�

%XOJDQ��0����������*�Q�P�]GH�P�]LN�HWQRORMLVL��0��%XOJDQ��(G����0�]LN�HWQRORMLVL�LoLQGH��V����±
�����øVWDQEXO��øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ�

&DQED\��$����������0�]LN�HVWHWL÷L��=��1DFDNFÕ�	�$��&DQED\��(G����Müzik k�OW�U��LoLQGH��V�����±
������$QNDUD��3HJHP�$NDGHPL�<D\ÕQODUÕ�

'HOODOR÷OX��%��)����������)UDQNIXUW�2NXOX¶QGD�VDQDW�YH�WRSOXP��øVWDQEXO��6D\�<D\ÕQODUÕ�
'H1RUD��7����������%HHWKRYHQ�DQG�WKH�FRQVWUXFWLRQ�RI�JHQLXV��0XVLFDO�SROLWLFV�LQ�9LHQQD������±
������%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

'H1RUD��7����������0XVLF�LQ�HYHU\GD\�OLIH��8.��&DPEULGJH�8QLYHUVLW\�3UHVV�
'H1RUD��7����������$IWHU�$GRUQR�UHWKLQNLQJ�PXVLF�VRFLRORJ\��8.��&DPEULGJH�8QLYHUVLW\�3UHVV�
'H1RUD��7����������+LVWRULFDO�SHUVSHFWLYHV�LQ�PXVLF�VRFLRORJ\��3RHWLFV���������±����
'|UU�%DFNHV�� )�� �������� *HRUJ� 6LPPHO� EHWZHHQ�PRGHUQLW\� DQG� SRVWPRGHUQLW\� >*HRUJ� 6LPPHO�

]ZLVFKHQ�0RGHUQH�XQG�3RVWPRGHUQH@��,Q�)��'|UU�%DFNHV�	�/��1LHGHU��(GV����7KH�VWXG\�RI�FXOWXUH�
LQ�*HRUJ�6LPPHO¶V�ZULWLQJV�RQ�DUW��SS�����±������:�U]EXUJ��.|QLJVKDXVHQ�	�1HXPDQQ�*PE+��

(UJXU��$�� �������� 3RUWHGHNL� KD\DOHW�� 0�]L÷LQ� VRV\RORMLVL� �]HULQH� GHQHPHOHU�� øVWDQEXO�� %D÷ODP�
<D\ÕQODUÕ�

(UJXU��$����������0�]LNOL�DNOÕQ�GHIWHUL��7RSOXPELOLPVHO�L]G�ú�POHU��øVWDQEXO��3DQ�<D\ÕQFÕOÕN�
(UJXU��$����������gQF��VDQDWoÕ�QH�\DSPDOÕ" KWWS���ZZZ�VDQDWWDQ\DQVLPDODU�FRP�\D]DUODU�DOL�HUJXU�

RQFX�VDQDWFL\L�QH�\DSPDOL������DGUHVLQGHQ�HGLQLOPLúWLU�

(UJXU��$����������'XUXPODU��GX\JXODU�YH�P�]LNOHUL��KWWS���ZZZ�VDQDWWDQ\DQVLPDODU�FRP�\D]DUODU�
DOL�HUJXU�GXUXPODU�GX\JXODU�YH�PX]LNOHUL������DGUHVLQGHQ�HGLQLOPLúWLU�

(URO��$�������D���0�]LN��]HULQH�G�ú�QPHN��øVWDQEXO��%D÷ODP�<D\ÕQODUÕ�
(URO��$�� �����E���3RS�OHU�P�]L÷L� DQODPDN�� N�OW�UHO� NLPOLN� ED÷ODPÕQGD� SRS�OHU�P�]LNWH� DQODP��

øVWDQEXO��%D÷ODP�<D\ÕQODUÕ�

(VJLQ��$����������6RV\RORMLN�VRUXúWXUPDODU��J�QGHOLN�RODQÕQ�DQDOL]LQGHQ�NHVLWOHU�����EDVÕP���$QNDUD��
6L\DVDO�.LWDEHYL�

(W]NRUQ��.��3����������*HRUJ�6LPPHO�DQG�WKH�VRFLDO�RI�PXVLF��6RFLDO�)RUFHV� ����������±����
)LQNHOVWHLQ��6����������0�]LN�QH\L�DQODWÕU��0��+��6SDWDU��dHY����øVWDQEXO��.D\QDN�<D\ÕQODUÕ�

)LVFKHU��(����������6DQDWÕQ�JHUHNOLOL÷L�����EDVÕP��&��dDSDQ��dHY����øVWDQEXO��(�<D\ÕQODUÕ�
)ULVE\��'����������6LPPHO�DQG�VLQFH��(VVD\V�RQ�*HRUJ�6LPPHO¶V�VRFLDO�WKHRU\��/RQGRQ�DQG�1HZ�

<RUN��5RXWOHGJH�

)URHKOLFK��+��&����������6RFLRORJ\�IRU�PXVLF�WHDFKHU��SHUVSHFWLYHV�IRU�SUDFWLFH��/RQGRQ�DQG�1HZ�
<RUN��5RXWOHGJH�
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*RPEULFK��(��+����������6DQDWÕQ�|\N�V���(��(UGXUDQ�	�g��(UGXUDQ��dHY����øVWDQEXO��5HP]L�.LWDEHYL�
*�QD\�� (�� ��������0�]LN� VRV\RORMLVL�� VRV\RORMLGHQ� P�]LN� N�OW�U�QH� ELU� EDNÕú�� øVWDQEXO�� %D÷ODP�

<D\ÕQODUÕ�

*�YHQ��8��=��	�(UJXU��$����������'�Q\DGD�YH�7�UNL\H¶GH�P�]LN�VRV\RORMLVLQLQ�\HUL�YH�JHOLúLPL��
6RV\RORML�'HUJLVL����������±���

+DEHUPDV��-����������*HRUJ�6LPPHO�RQ�SKLORVRSK\�DQG�FXOWXUH��3RVWVFULSW�WR�D�FROOHFWLRQ�RI�HVVD\V��
&ULWLFDO�,QTXLU\��22��������±����

+D\GRQ��*�� �������� ,QWURGXFWLRQ� WR�PXVLFRORJ\��&KDSHO�+LOO��7KH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�
3UHVV��

+RUVIDOO��6��7���0HLM��-��0���	�3UREVW¿HOG��0��'���(GV������������0XVLF�VRFLRORJ\��([DPLQLQJ�WKH�
UROH�RI�PXVLF�LQ�VRFLDO�OLIH��1HZ�<RUN��1<��5RXWOHGJH��7D\ORU�	�)UDQFLV�

,úÕNWDú��%����������$\GÕQODQ�PD�¶GDQ�0HWD¶\D�ELUH\�YH�P�]LN�LOLúNLVL��5DVW�0�]LNRORML�'HUJLVL��2�����
���±����

-D\��0����������$GRUQR��h��2VND\��dHY����øVWDQEXO��'HU�<D\ÕQODUÕ�
-XQJ��:����������*HRUJ�6LPPHO�\DúDPÕ��VRV\RORMLVL��IHOVHIHVL��'��g]OHP��dHY����øVWDQEXO��$QDKWDU�

.LWDSODU�<D\ÕQHYL��

.DSODQ��$����������.�OW�UHO�P�]LNRORML�����EDVÕP���øVWDQEXO��%D÷ODP�<D\ÕQODUÕ�

.HLO�� &�� �������� &DOO� DQG� UHVSRQVH�� DSSOLHG� VRFLRPXVLFRORJ\� DQG� SHUIRUPDQFH� 6WXGLHV��
(WKQRPXVLFRORJ\�����������±����

.HPSOH��7��0����������:HEHU�6LPPHO�'X�%RLV��0XVLFDO�WKLUGV�RI�FODVVLFDO�VRFLRORJ\��-RXUQDO�RI�
&ODVVLFDO�6RFLRORJ\�����������±�����KWWS���G[�GRL�RUJ����������������;�������� 

.HUPDQ�� -�� �������� &RQWHPSODWLQJ� PXVLF�� &KDOOHQJHV� WR� PXVLFRORJ\��0DVVDFKXVHWWV�� +DUYDUG�
8QLYHUVLW\�3UHVV�

.LP��'��'����������*HRUJ�6LPPHO�LQ�WUDQVODWLRQ�LQWHUGLVFLSOLQDU\�ERUGHU�FURVVLQJV�LQ�FXOWXUH�DQG�
PRGHUQLW\��8.��&DPEULGJH�6FKRODUV�3UHVV�

.L]LĔVND��.����������(OHPHQWV�RI�VRFLRORJ\�RI�PXVLF�LQ�WRGD\¶V�KLVWRULFDO�PXVLFRORJ\�DQG�PXVLF�
DQDO\VLV��$G�$OWD��-RXUQDO�RI�,QWHUGLVFLSOLQDU\�5HVHDUFK����������±���

.XWOXN��)����������0�]LN�YH�SROLWLND��$QNDUD��'RUXN�<D\ÕPFÕOÕN�
/HSSHUW�5����������7KH�VLJKW�RI�VRXQG��0XVLF��UHSUHVHQWDWLRQ�DQG�WKH�KLVWRU\�RI�ERG\��%HUNHOH\�DQG�

/RV�$QJHOHV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�

/HSSHUW�� 5��� 	� 0F&ODU\�� 6�� �(GV���� �������� 0XVLF� DQG� VRFLHW\�� 7KH� SROLWLFV� RI� FRPSRVLWLRQ��
SHUIRUPDQFH�DQG�UHFHSWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

/XNiFV��*����������(VWHWLN�,,,�����EDVÕP��$��&HPDO��dHY����øVWDQEXO��3D\HO�<D\ÕQHYL�
/XNiFV��*����������*HRUJ�6LPPHO��,Q�-��g��'LUOLN\DSDQ��(G����*HRUJ�6LPPHO��6RV\RORJ��VDQDWoÕ��
G�ú�Q�U�LoLQGH��V�����±������$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ��

0HUULDP��$��3����������7KH�DQWKURSRORJ\�RI�PXVLF��(YDQVWRQ��,/� 1RUWKZHVWHUQ�8QLYHUVLW\�3UHVV�
0XVWDQ� '|QPH]�� %�� �������� 0�]L÷LQ� N|NHQL� �]HULQH�� 0�]L÷LQ� HWLPRORMLVL�� RQWRORMLVL�� WDQÕPÕ��
ROXúXPX��ED÷ODPODUÕ�YH�LúOHYOHUL��]HULQH�ELU�GH÷HUOHQGLUPH��$QNDUD��*HFH�.LWDSOÕ÷Õ�

1HGHOPDQQ��%�� �������� ,QFOXVLRQV�DQG�H[FOXVLRQV� LQ�(XURSHDQ�VRFLHWLHV�� ,Q�$��:RRGZDUG�	�0��
.RKOL��(GV����$W�WKH�WXUQ�RI�WKH�FHQWXULHV��*HRUJ�6LPPHO�WKHQ�DQG�QRZ��SS����±�����/RQGRQ�DQG�
1HZ�<RUN��5RXWOHGJH�

1RUEHUW��(����������0R]DUW��3RUWUDLW�RI�D�JHQLXV��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV
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3\\KWLQHQ��2����������6LPPHO�DQG�µWKH�VRFLDO¶��1HZ�<RUN��3DOJUDYH�0DFPLOODQ�

4XUHVKL�%UXFNKDUGW��5����������0XVLF�DQG�0DU[��,GHDV��SUDFWLFH��SROLWLFV��1<�DQG�*UHDW�%ULWDLQ��
5RXWOHGJH�

5DPPVWHGW��2���	�&DQWy�0LOj��1����������6LPPHO��*HRUJ������������. ,QWHUQDWLRQDO�(QF\FORSHGLD�
RI�WKH�6RFLDO�	�%HKDYLRUDO�6FLHQFHV���QG�HGV���9RO������SS�����±������$PVWHUGDP��(OVHYLHU�

5LW]HU��*�� ��������6RFLRORJLFDO� WKHRU\� ��WK� HG�� h��7DWOÕFDQ��7UDQV����0F*UDZ�+LOO�� KWWS���ZZZ�
XPLWWDWOLFDQ�FRP�XSORDGV)���*HRUJH�6LPPHO���*HRUJH�5LW]HU�������SGI

5RXVVHDX��-��-����������0HORGL�YH�P�]LNVHO�WDNOLW�LOH�LOLúNL�LoLQGH�GLOOHULQ�N|NHQL��VW�QH�GHQHPH��g��
$OED\UDN��dHY����øVWDQEXO��7�UNL\H�øú�%DQNDVÕ�<D\ÕQODUÕ�

6D÷ODP��<��	�*�UVR\�6|NPHQ��0�� �(G���� �������� >6RQWDJ@�6DQDWoÕ��gUQHN�ELU� oLOHNHú�� øVWDQEXO��
0HWLV�<D\ÕQODUÕ��

6FDII��$��/����������:HEHU��6LPPHO�YH�.�OW�U�VRV\RORMLVL��-��g��'LUOLN\DSDQ��(G����*HRUJ�6LPPHO��
6RV\RORJ��VDQDWoÕ��G�ú�Q�U�LoLQGH��V�����±�����(��<HQLVR\��dHY����$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ�

6HQD��&����������(VWHWLN��VDQDW�YH�J�]HOOL÷LQ�IHOVHIHVL��øVWDQEXO��5HP]L�.LWDEHYL�
6HQQHWW��5����������6D\JÕ��HúLW�ROPD\DQ�ELU�G�Q\DGD�����EDVÕP��h��%DUGDN��dHY����øVWDQEXO��$\UÕQWÕ�

<D\ÕQODUÕ�

6HQQHWW��5����������%HUDEHU��ø��g]N�UDOSOL��dHY����øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�
6KLQHU��/����������6DQDWÕQ�LFDGÕ��ø��7�UNPHQ��dHY����øVWDQEXO��$\UÕQWÕ�<D\ÕQODUÕ�
6LHJHO�� -��7�� ��������*HRUJ�6LPPHO� UHDSSHDUV��7KH�DHVWKHWLF�VLJQL¿FDQFH�RI� WKH� IDFH��7KH�-RKQV�
+RSNLQV�8QLYHUVLW\�3UHVV� ����������±����

6LOEHUPDQQ��$����������.ODVVLNHU�GHU�NXQVW�VR]LRORJLH��7DLQH��*X\DX��3OHFKDQRZ��6LPPHO��:HEHU��
/HQLQ��&DVVLUHU��/XNDFV��3DQRIVN\��+DXVHU��$GRUQR��0XQLFK��&��+��%HFN�

6LPPHO��*�� ��������6LPPHO� RQ� FXOWXUH�� 6HOHFWHG�ZULWLQJV� �'�� )ULVE\�	�0��)HDWKHUVWRQH��(GV����
/RQGRQ��8.��6DJH�

6LPPHO�� *�� ��������0RGHUQ� N�OW�UGH� oDWÕúPD� �7�� %RUD�� 1�� .DOD\FÕ�	� (�� *HQ�� dHY���� øVWDQEXO��
øOHWLúLP�<D\ÕQODUÕ�

6LPPHO��*����������7KH�5RXWOHGJH�UHDGHU�RQ�WKH�VRFLRORJ\�RI�PXVLF��,Q�-��6KHSKHUGH�	�.��'HYLQ��(GV����
3V\FKRORJLFDO�DQG�HWKQRORJLFDO�VWXGLHV�RQ�PXVLF��SS����±�����1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH�

6ODWWHU\��0����������)RUPHO�VRV\RORML��*HRUJ�6LPPHO��h��7DWOÕFDQ��(G����6RV\RORMLGH�WHPHO�¿NLUOHU 
LoLQGH��V����±����+��+DUODN��dHY����%XUVD��6HQWH]�<D\ÕQFÕOÕN�

6R\NDQ��g��1����������0�]LNVHO�G�Q\D��WRS\DVÕQGD�$GRUQR�LOH�ELU�\ROFXOXN��øVWDQEXO��$UD�<D\ÕQFÕOÕN�
6R\NDQ��g��1����������$UD\ÕúODU��)HOVHIH�NRQXúPDODUÕ����øVWDQEXO��.�\HUHO�<D\ÕQODUÕ�
6R\NDQ��g��1����������(VWHWLN�YH�VDQDW�IHOVHIHVL��øVWDQEXO��3LQKDQ�<D\ÕQFÕOÕN�
6SLOOPDQ��/���(G������������&XOWXUDO�VRFLRORJ\��8.��%OFDNZHOO�3XEOLVKHUV�/WG�
6ZLQJHZRRG��$�� ��������6RV\RORMLN� G�ú�QFHQLQ� NÕVD� WDULKL� �2��$NÕQKD\�� dHY���� øVWDQEXO��$JRUD�

.LWDSOÕ÷Õ�

7D\ORU��7��'����������6WUDQJH�VRXQGV��0XVLF��WHFKQRORJ\�DQG�FXOWXUH��1HZ�<RUN��1<��5RXWOHGJH�
7RGRURY��7���)RFFURXOOH��%��	�/HJURV��5����������6DQDWWD�ELUH\LQ�GR÷XúX� ����EDVÕP��(�g]GR÷DQ��

dHY����øVWDQEXO��<DSÕ�.UHGL�<D\ÕQODUÕ�

7XUOH\��$��&����������0D[�:HEHU�DQG�WKH�VRFLRORJ\�RI�PXVLF��6RFLRORJLFDO�)RUXP������������±�����
KWWS���G[�GRL�RUJ������������������������� 
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8\DU��<��0��	�.DUDKDVDQR÷OX��6����������7KH�HDUO\�SHUIRUPDQFH�RI�MD]]�PXVLF�LQ�7XUNH\��3RUWH�
$NDGHPLN��-RXUQDO�RI�0XVLF�DQG�'DQFH�6WXGLHV� �������±����

hONHQ��+��=����������'�Q\DGD�YH�7�UNL\H¶GH�VRV\RORML��|÷UHWLP�YH�DUDúWÕUPDODUÕ��øVWDQEXO��.LWDEHYL�
<D\ÕQODUÕ�

:DOODFH��5��$��	�:ROI��$����������dD÷GDú�VRV\RORML�NXUDPODUÕ��.ODVLN�JHOHQH÷LQ�JHQLúOHWLOPHVL�����
EDVÕP��/��(OEXUX]�	�0��5��$\DV��dHY����$QNDUD��'R÷X�%DWÕ�<D\ÕQODUÕ�

:HEHU��:����������7KH�ULVH�RI�PXVLFDO�FODVVLFV�LQ�HLJKWHHQWK�FHQWXU\�(QJODQG��$�VWXG\�LQ�FDQRQ��
ULWXDO��DQG�LGHRORJ\��2[IRUG��8.��&ODUHQGRQ�3UHVV�

:HEHUQ��$����������<HQL�P�]L÷H�GR÷UX�����EDVÕP��$��%XFDN��dHY����øVWDQEXO��3DQ�<D\ÕQFÕOÕN�


