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*UDYHV�RYD�RIWDOPRSDWLMD�MH�DXWRLPXQL�SRUHPH`DM�NRML�]DKYDWD�VWUXNWXUH�RUELWH��:HJR�
YD� EOLVND� SRYH]DQRVW� VD� DXWRLPXQLP� EROHVWLPD� ^WLWDVWH� ¶OH]GH� GRYHOL� VX� GR� SUHWSRVWDYNH�
GD� MH� DNWLYDFLMD� LPXQRJ� VLVWHPD� SXWHP� XQDNUVQRJ� WLUHRLGQR�RUELWDOQRJ� DQWLJHQD� �LOL� YL^H�
ZLK��QDMYHURYDWQLMH�X]URN�RED�RERTHZD��3ULURGD�XQDNUVQRJ�DQWLJHQD��NDR�L�FLT�DXWRLPXQRJ�
RGJRYRUD�QLMH�X�SRWSXQRVWL�UD]MD^ZHQD��1DMORJLaQLML�NDQGLGDW�MHVWH�76+�5HFHSWRUVNL�DQWL�
JHQ��76+5�$J���DOL�VX�SRGDFL�NRML�XND]XMX�QD�SUVXVWYR�76+5�WUDQVNULSWHUD�QD�SRYU^LQL�RU�
ELWDOQLK� VWUXNWXUD� UD]OLaLWL� ������� 'RVDGD^ZD� LVWUD¶LYDZD� XND]XMX� QD� FHQWUDOQX� XORJX�
ROLJRNORQDOQLK�7�OLPIRFLWD���������

3ULURGQL� WRN� *UDYHV�RYH� RIWDOPRSDWLMH� QLMH� VDVYLP� MDVDQ�� WH� MH� SURJQRVWLaNL� QHL]YH�
VWDQ�� 8� RNR� ���� EROHVQLND� RIWDOPRSDWLMD� � QDVWDMH� SUH�� D� X� ���� LVWRYUHPHQR� LOL� QDNRQ� LV�
SRTDYDZD� *UDYHV�RYH� KLSHUWLUHR]H�� 8� RYLK� EROHVQLND� PRGHO� SULPHZHQRJ� OHaHZD� PR¶H� ELWL�
]QDaDMDQ�]D�GDTL�WRN�RIWDOPRSDWLMH��1DM^LUH�SULKYD`HQ�PRGHO�OHaHZD�MHVWH�SULPHQD�WLUHR�
VXSUHVLYQH� PHGLNDPHQWR]QH� WHUDSLMH��7K��� DOL� ZHQ� QHGRVWDWDN� MH� ^WR� X� YHOLNRP� EURMX� EROH�
VQLND� LQGXNXMH� SUROD]QX� UHPLVLMX� WLUHRLGQH� KLSHUIXQNFLMH�� NRMD� QDNRQ� SUHNLGD� LOL�
VPDZHZD� GR]H� OHND� YRGL� UHODSVX� KLSHUWLUHRLGL]PD������� 2YR� MH� XGUX¶HQR� VD� UHDNWLYDFLMRP�
WLUHRLGQLK�DXWRLPXQLK�IHQRPHQD�SUD`HQLK�SRUDVWRP�76+5�L�RVWDOLK�WLUHRLGQLK�DXWRDQWL�
WHOD�^WR�L]JOHGD�SRJRU^DYD�WRN�RIWDOPRSDWLMH��

,]�RYLK� UD]ORJD��NDR�MHGDQ�RG� SULKYD`HQLK�� PRGHOD�OHaHZD�MH�WRWDOQD�WLUHRLGHNWRPLMD�
aLMD��VH��RSUDYGDQRVW�ED]LUD�QD��RVWYDULYDZX��VWDELOQH��L�WUDMQH�NRQWUROH�KLSHUWLUHRLGL]PD��
7LPH� � VH� L]EHJDYD� HJ]DFHUEDFLMD� RIWDOPRSDWLMH� XGUX¶HQH� VD� UHODSVRP� � KLSHUWLUHR]H�� � 7DNR�
_H���RWNODZD�VH�JODYQL�L]YRU�WLUHRLGQLK��DXWRUHDNWLYQLK�7�OLPIRFLWD�L�HYHQWXDOQRJ�WLUHR�
LGQR�RUELWDOQRJ�XQDNUVQRJ�DQWLJHQD��LOL�YL^H�ZLK���

&LT�QD^HJ�LVSLWLYDZD�MH�GD�SURFHQL�HIHNDW�WRWDOQH�WLUHRLGHNWRPLMH�QD�VWDZH�L�GDTL�
WRN�WLUHRLGQH�RIWDOPRSDWLMH��

3DFLMHQWL�L�PHWRGH�

3UD`HQR� MH� �� EROHVQLND�� �� �� ¶HQD� L� �� PX^NDUFD�� SURVHaQH� VWDURVWL� ��� JRG�� ������� J����
*UDYHV�RYD� KLSHUWLUHR]D� WUDMDOD� MH� � RG� ������ PHVHFL�� 6YL� EROHVQLFL� VX� � OHaHQL� SULPHQRP� WL�
UHRVXSUHVLYQH� PHGLNDPHQWR]QH�7K� L� VD� RVWYDUHQLP� HXWLUHRLGQLP� VWDZHP� NRMH� MH� SUHWKRGLOR�
WLUHRLGHNWRPLML��.RUWLNRVWHURLGQD�7K��SULPHZLYDQD�MH�X�WUDMDZX�RG�����PHVHFL�����PJ�GQHY�
QR� WRNRP� SUYH� �� QHGHTH��� � L]X]HY� X� GYH� EROHVQLFH� JGH� MH� ELOD� NRQWUDLQGLNRYDQD�� NRG� MHGQH��
]ERJ�SUHWKRGQR�XaLZHQH�RSHUDFLMH�PR¶GDQH�DQHXUL]PH��D�NRG�GUXJH�]ERJ�SVLKLMDWULMVNRJ�RER�
OHZD��

,QGLNDFLMH� ]D� WRWDOQX� WLUHRLGHNWRPLMX� � ELOH� VX�� QHVWDELOQL� � WRN�*UDYHV�RYH� � KLSHUWL�
UHR]H�VD�aHVWLP�UHODSVLPD��L�SRJRU^DZHP�RIWDOPRSDWLMH��Q�����NUDWNRWUDMQD�UHPLVLMD�EROH�
VWL� VD� � UHFLGLYRP� KLSHUWLUHR]H� L� SRJRU^DZHP� XQLODWHUDOQH� RIWDOPRSDWLMH� �Q���� L� SURJUH�
VLMD�RIWDOPRSDWLMH�NRG�GXJRWUDMQLMH�OHaHQH�KLSHUWLUHR]H��Q�����

'LMDJQR]D� WLUHRLGQH� RIWDOPRSDWLMH� ED]LUDQD� MH� QD� WLSLaQRM� NOLQLaNRM� VOLFL� X� NRPEL�
QDFLML� VD� XYH`DQLP� HNVWUDRNXODUQLP� PL^L`LPD� L� UHWUREXOEDUQLP� WNLYRP�� ^WR� MH� GRNXPHQ�



WRYDQR�&7�RP�RUELWH��6WHSHQ��SURWUX]LMH��NYDQWLILNRYDQ�MH�HJ]RIWDOPRPHWULMRP�SR�+HUWHOX��
D� SRUHPH`DM� IXQNFLMH� HNVWUDRNXODUQLK� PL^L`D� RGUH_LYDZHP� SRTD� GXSOLK� VOLND� �/DQFDVWHU�
WHVW��� 2aQH� SURPHQH� NODVLILNRYDQH� VX� SUHPD� NULWHULMXPLPD� $PHULaNH� � WLUHRLGQH� DVRFLMD�
FLMH� �12�63(&6� NODVLILNDFLMH�� PRGLILNRYDQH� � X� WRWDOQL� RaQL� VNRU�� PQR¶HZHP� VYDNH� NODVH�
RGJRYDUDMX`RP�SRGNODVRP�RGQRVQR�VWHSHQRP�D��E��F�������%ODJD�RIWDOPRSDWLMD�NODVLILNRYDQD�
MH�NDR�NODVD���VWHSHQD�D�L�E��D�XPHUHQR�WH^ND�NDR�NODVH���L���VYD�WUL�VWHSHQD��

7H^NH�RIWDOPRSDWLMH�NODVH���L���QLVX�XNTXaHQH�X�LVWUD¶LYDZH��
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5H]XOWDWL�L�GLVNXVLMD�

%ROHVQLFL�VX� SUD`HQL�X�SRVW�RSHUDWLYQRP�SHULRGX�QDNRQ���RJ�L���RJ�PHVHFD���D�]DWLP�X�
^HVWRPHVHaQLP� LQWHUYDOLPD�� 8� GYD� EROHVQLND� SHULRG� SUD`HZD� � MH� ELR� NUD`L�� GR� �� PHVHFL��
DOL�VH�RQL�L�GDTH�SUDWH��8�����������RG����EROHVQLND��QDNRQ�SUYLK�PHVHF�GDQD�YHULILNRYDQ�MH�
SRYRTDQ�HIHNDW��X�YLGX�UHGXNFLMH�]DKYD`HQRVWL�PHNLK�WNLYD��NODVD����12�63(&6��D�QDNRQ�WUL�
PHVHFD� ]DSD¶HQD� MH� L� UHJUHVLMD� SURWUX]LMH� EXOEXVD� GR� PD[�� �� PP� �NODVD� ���� 8� �� EROHVQLND�
�������� � L]JXELOH� VX� VH� GLSORSLMH� �� D� X� WUL� �������� GLMDPHWDU� SUD`HQLK� HNVWUDRNXODUQLK� PL�
^L`D�UHGXNRYDQ�MH�]D���PP��*UDILNRQ�����

8�MHGQRJ�EROHVQLND�QLMH�ELOR�RGJRYRUD�QD�WLUHRLGHNWRPLMX���D�X�NDVQLMHP�WRNX�GR^OR�MH�
GR� SURJUHVLMH� RIWDOPRSDWLMH� ]ERJ� � aHJD� MH� XaLZHQD� GHNRPSUHVLMD� RUELWH�� .RPSOLNDFLMH� KL�
UXU^NH�LQWHUYHQFLMH�X�YLGX�SUROD]QH�SDUH]H�Q��ODU\QJHXVD�UHFXUHQVD�]DEHOH¶HQH�VX�X�aHWLUL�ER�
OHVQLND��D�WUDMQD�X�MHGQRJ�7UDMQL�KLSRSDUDWLUHRGL]DP�QLMH�YHULILNRYDQ�QL�X�MHGQRJ�EROHVQL�
ND�� D� � X� MHGQH� EROHVQLFH� GLMDJQRVWLNRYDQ� MH� RNXOWQL� SDSLODUQL� &D� ^WLWDVWH� � ¶OH]GH�� NRML� MH��
HKRWRPRJUDIVNL�ELR�YL_HQ�NDR�QRGR]QD�SURPHQD�GHVQRJ�UH¶ZD��+LSRWLUHR]D�MH�VPDWUDQD�NDR�
WHUDSLMVNL�FLT��D�VXEVWLWXFLRQD�WHUDSLMD�SUHSDUDWLPD�/�WK\UR[LQD�XYHGHQD�QHSRVUHGQR�QDNRQ�
WLUHRLGHNWRPLMH��
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*UDILNRQ����

'D� OL� WRWDOQD� WLUHRLGHNWRPLMD� LPD� XWLFDMD� QD� WRN�*UDYHV�RYH�RIWDOPRSDWLMH� L� GDTH� MH�
SUHGPHW�UDVSUDYH��-R^�MH�������JRGLQH�&DW]��VD�VDU��REMDYLR�SRYRTDQ�HIHNDW��WRWDOQH�WLUHRL�
GHNWRPLMH�QD�RaQH�SURPHQH��DOL��NDVQLMD�LVWUD¶LYDZD�QLVX�SRWYUGLOD�RYDM�HIHNDW������1RYLMH�
VWXGLMH� � � X� NRMRM� VX� SUD`HQL� EROHVQLFL� VD�*UDYHV�RYRP� KLSHUWLUHR]RP� L� XPHUHQR� WH^NRP� RI�
WDOPRSDWLMRP�� SRND]DOH� VX� � SRYRTDQ� HIHNDW� WLUHRLGHNWRPLMH� XGUX¶HQH� VD� SUHWKRGQRP� L� SR�
VWRSHUDWLYQRP�NRUWLNRVWHURLGQRP�7K������

.RUWLNRVWHURLGQD� 7K� VXSULPLUD� DNWLYQRVW� LQILOWUL^X`LK� 7� OLPIRFLWD� L� LQKLELUD�
RVORED_DZH� VWLPXODWLYQLK� FLWRNLQD�� .RPELQRYDQD� VD� SRWSXQLP� RWNODZDZHP� WLUHRLGQRJ�
WNLYD� �WLUHRLGHNWRPLMRP� RGQRVQR� VD� NRPSOHWQRP� HUDGLNDFLMRP� WLUHRLGQRJ� $J� �LOL� YL^H�
ZLK��PR¶H�GRSULQHWL�SRYRTQRP�WRNX�*UDYHV�RYH�RIWDOPRSDWLMH��%UDWDOHQD�MH�X�VYRMLP�LVWUD¶L�
YDZLPD� NRULVWLR� NRUWLNRVWHURLGQX�7K�L� X� SRVWRSHUDWLYQRP� WRNX� WDNR� GD� MH� X� ���� EROHVHQL�
ND�XNXSQR� ���]DEHOH¶LR� SRYRTDQ� HIHNDW� QD� WRN� RIWDOPRSDWLMH�� 3RWUHEQD� VX� GDTD� LVSLWL�
YDZD�X�WRP�VPHUX�X�FLTX� SRWYUGH�RYLK�UH]XOWDWD���8�QD^LK� EROHVQLND�RaQH�SURPHQH�VX�ELOH�
EOD¶HJ�GR�XPHUHQR�WH^NRJ�VWHSHQD��NODVH���L���12�63(&6�NODVLILNDFLMH���D�WDNR_H�MH�SUHRSH�
UDWLYQR� SULPHZLYDQD� NRUWLNRVWHURLGQD� WHUDSLMD� ^WR� PR¶H� GHORP� REMDVQLWL� SRYRTDQ� NOL�
QLaNL� HIHNDW�� 3R]QDWR� MH�� PH_XWLP�� GD� XVSRVWDYTDZHP� VWDELOQRJ� HXWLURLGQRJ� VWDZD� � RaQH�
SURPHQH�PRJX�L�VSRQDQWQR�GD�UHJUHGLUDMX���X�SUHNR�����EROHVQLND�VD�RIWDOPRSDWLMRP���^WR�
RSUDYGDYD� � WLUHRLGHNWRPLMX� X� EROHVQLND� VD� QHVWDELOQLP� WRNRP� *UDYHV�RYH� KLSHUWLUHR]H�
XGUX¶HQH�VD�RIWDOPRSDWLMRP��7R�VH�SRWYUGLOR�X���WUL�QD^D�EROHVQLND��1D¶DORVW��MR^�XYHN�QL�
MH� X� SRWSXQRVWL� UD]MD^ZHQD� SRYH]DQRVW� L]PH_X� WLUHRLGHMH� L� RUELWDOQRJ� � DXWRLPXQRJ� SURFH�
VD�� 'DTD� � LVSLWLYDZD� SDWRJHQH]H� � RIWDOPRSDWLMH� REMDVQL`H� ]D^WR� X� PDORJ� EURMD� EROHVQLND��
RIWDOPRSDWLMD� LPD� SURJUHVLYQL� WRN�� 8� MHGQRJ� QD^HJ� EROHVQLND� � QDNRQ� WUL� PHVHFD� ]DEHOH¶H�
QD� MH� GDTD� SURJUHVLMD� RIWDOPRSDWLMH�� ]ERJ� aHJD� MH� XaLZHQD� GHNRPSUHVLMD� RUELWH�� � 2VLP� RYR�
JD�� QHGDYQH� VWXGLMH� XND]XMX� GD�WRWDOQX� WLUHRLGHNWRPLMX� WUHED� SULPHQLWL� L� X�RQLK� EROHVQLND�
JGH� SRVWRML� YHULILNRYDQD� QRGR]QD� VWUXPD� VXPZLYD� QD� NDUFLQRP�� ^WR� VH� SRND]DOR� RSUDYGD�
QLP�X�MHGQRJ�QD^HJ�EROHVQLND�������

7RWDOQD�WLUHRLGHNWRPLMD��LPD�SRYRTDQ�HIHNDW�QD�SRYODaHZH�WLUHRLGQH�RIWDOPRSDWL�
MH� � EOD¶HJ� GR� XPHUHQRJ� VWHSHQD�� XGUX¶HQH� � VD�*UDYHV�RYRP� KLSHUWLUHR]RP�� ^WR� VH� GHORP� PR¶H�
REMDVQLWL� RVWDYDULYDZHP� � VWDELOQH� NRQWUROH� � WLUHRLGQH� KLSHUIXQNFLMH�� D� WDNR_H� L� RW�
NODZDZHP��VWLPXODWLYQLK�DXWRUHDNWLYQLK�7�OLPIRFLWD�L��WLUHRLGQRJ�DQWLJHQD���

2YDM� SRYRTDQ� HIHNDW� WRWDOQH� WLUHRLGHNWRPLMH� WUHED� VKYDWLWL� � RSUH]QR�� V� RE]LURP� GD�
MH�SUD`HZHP�REXKYD`HQ�PDOL�EURM�EROHVQLND�VD�EODJLP�GR�XPHUHQR�WH^NLP�RaQLP�SURPHQDPD��
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���'HYHURQ�+��&����7KH�RSKWKDOPRSDWK\��RI�*UDYHVo�'LVHDVH���0HG��&OLQ��1RUWK��$P��������������������

���&ULVS�0��6���/DQH�&���+DOOLZHOO�0��HW��DO���7K\UHRWURSLQ�UHFHSWRU��WUDQVFULSWV�LQ�KXPDQ�DGLSRVH�WLVVXH���
-��&OLQ��(QGRFULQRO���0HWDE��������������������

���'DYHV�7��)��7KH��WK\UHRWURSLQ�UHFHSWRUV�VSUHDG�WKHPVHOYHV��DURXQG���-��&OLQ��(QGRFULQRO��0HWDE��������
������������

���%DUWDOHQD�/���0DUFRFFL��&���HW��DO��5HODWLRQVKLS��EHWZHHQ�WKHUDS\�IRU�K\SHUWK\UHRLGLVP�DQG�WKH�FRXUVH�
RG�*UDYHVo�RSKWKDOPRSDWK\��1���(QJO��-��0HG������������������

���0RXULWV�0���.RRUQQHHI��/���:LHUVLQJD�:��0��HW��DO���&OLQLFD�&ULWHULD�IRU�WKH�DVVHVPHQW�RI�GLVHDVH�DFWL�
YLWL�LQ�*UDYHV�o�RSKWKDOPRSDWK\��%��-RXUQDO�RI�2SKWKDOPRSDWK\���������������������

���0DUFRFFL�&���%DUWDOHQD�/��DQG�3LQFKHUD�$���$EODWLYH�RU�QRQ�DEODWLYH�WKHUDS\�IRU�*UDYHVo�K\SHUWK\UHR�
LGLVP�LQ�SDWLHQWV�ZLWK�RSKWKDOPRSDWK\��-��(QGRFULQRO��,QYHVW���������������������

���0LFFROL�3���9LWWL��3���5DJR�7��HW��DO����6XUJLFDO�WUHDWPHQW�RI�*UDYHVo�GLVHDVH��6XEWRWDO�RU�WRWDO��WK\UHRL�
GHFWRP\���6XUJHU\����������������������

���)HQ]L�*���+DVKL]XPH�.���5RXGHEXVK�3��HW�� DO���&KDQJHV� LQ�7K\UHRLG�VWLPXODWLQJ� � ,PPXQRJOREXOLQV�



GXULQJ�$QWLWK\URLG�7KHUDS\��-��&OLQ��(QGRFULQRO��0HWDE��������������������
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