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(Q�NYLQQD�GDQVDU��+HQQHV�NOlGVHO�I|OMHU�OHGLJW�
KHQQHV�U|UHOVHU��'HQ�W\FNV�QlVWDQ�VYlYD�NULQJ�
KHQQHV�NURSS��)LQJUDUQD�lU�HOHJDQW�XWIRUPDGH��
.RQVWQlUHQ�KDU�RQHNOLJHQ�JMRUW�HWW�VNLFNOLJW�
DUEHWH�QlU�GHQQH�VNXOSWHUDGH�VLQ�¿JXU��+RQ�lU�
JUDFL|V�RFK�KRQ�XWWU\FNHU�U|UHOVH��WURWV�DWW�KRQ�
lU�L�VWHQ��%DNRP�KHQQH�¿QQV�ÀHUD�VNXOSWXUHU�
L�VDPPD�NODVVLVND�DQWLND�VWLO��)|UHPnOHQ�Sn�
VLQD�SLHGHVWDOHU�YLVDU�DWW�GHWWD�lU�HWW�PXVHXP��
'HUDV�SRVLWLRQHU�L�UXPPHW�OlPQDU�WLOOUlFNOLJW�
P\FNHW�U\PG�I|U�VNXOSWXUHUQDV�HJQD�XWWU\FN�
RFK�I|U�EHV|NDUHQV�P|MOLJKHW�DWW�XSSOHYD�GHP�
IUnQ�ÀHUD�SHUVSHNWLY��6ROVWUnODU�IDOOHU�LQ�JH�
QRP�I|QVWUHQ��GH�XWJ|U�UXPPHWV�HQGD�OMXV�
NlOOD��8WVWlOOQLQJVUXPPHWV�DOOD�\WRU�lU�OMXVJUn�
RFK�ELOGDU�HWW�VODJV�KRPRJHQ�IRQG�WLOO�GH�YLWD�
NRQVWI|UHPnOHQ��8WU\PPHW�lU�UHVWULNWLYW�RU�
QDPHQWHUDW��'HVV�XWWU\FN�W\FNV�QlVWDQ�VWUlYD�
PRW�HQ�VMlOYXWSOnQDQGH�QHXWUDOLWHW��0HQ�NDQ�
UXPPHW�YHUNOLJHQ�YDUD�GHW"�2FK�YDG�EHW\GHU�
UXPPHWV�XWIRUPQLQJ�I|U�XSSOHYHOVHQ�DY�I|�
UHPnOHQ"�0LQD�IUnJRU�YLOO�À\WWD�GLWW�IRNXV�L�
ELOGHQ��'HQ�KlU�DUWLNHOQ�KDQGODU�QlPOLJHQ�LQWH�
RP�NRQVWHQ��)RNXV�OLJJHU�VQDUDUH�Sn�GHVV�PH�
GLXP�I|U�DWW�EOL�XWVWlOOW��XWVWlOOQLQJVUXPPHW��
0XVHDOD�UXP�±�GH�XWU\PPHQ�L�YLOND�XWVWlOO�

QLQJDU�WDU�IRUP�RFK�SODWV�±�XWJ|U�HQ�I|UXWVlWW�
QLQJ�I|U�GHUDV�LQQHKnOO�RFK�XWIRUPQLQJ��DW�
PRVIlU�RFK�NDUDNWlU��'H�lU�HQ�DY�GH�IXQGDPHQ�
WDOD�IDNWRUHUQD�EDNRP�GHQ�WRWDOD�XSSOHYHOVHQ�
DY�HWW�PXVHLEHV|N��YDUH�VLJ�GHW�JlOOHU�NRQVW���
QDWXU��HOOHU�NXOWXUKLVWRULVND�PXVHHU��'HW�lU�
GHVVD�XWU\PPHQ�VRP�ELQGHU�VDPPDQ�XWVWlOO�
QLQJDUV�ROLND�IDNWRUHU�JHQRP�DWW�XWJ|UD�GHUDV�
LQUDPQLQJ�RFK�GH�lU�VDPWLGLJW�GH�NRQNUHWD�

SODWVHU�L�YLOND�XWVWlOOQLQJVPHGLHW�P|MOLJJ|UV��
9DUMH�UXP��PHG�GHVV�VSHFL¿ND�XWIRUPQLQJ��
XWJ|U�Sn�Vn�YLV�VLQ�HJHQ�SODWV�RFK�NDUDNWlUL�
VWLN��PHG�VLQD�HJQD�VlUVNLOGD�UHODWLRQHU��L�VLQ�
HJHQ�VlUVNLOGD�NRQWH[W��0XVHHU��YLONHW�VODJV�
YHUNVDPKHW�RFK�SUR¿O�GH�lQ�Pn�KD��KDQGODU�
WLOO�VWRU�GHO�RP�DVSHNWHU�Sn�WLG�RFK�UXP��RP�
DWW�In�EHV|NDUHQ�DWW�JO|PPD�ERUW�YDUGDJHQ�
XWDQI|U�PXVHHW�RFK�DWW�I|UVMXQND�L�GHQ�EH�
UlWWHOVH�HOOHU�GHQ�XSSOHYHOVH�PXVHHW�I|UV|NHU�
I|UPHGOD��'HW�lU�́ HQ�SODWV�I|U�DOOD�WLGHU�VRP�L�
VLJ�lU�XWRP�WLGHQ�RFK�VRP�XQGJnU�GHVV�WDQG´��
VRP�0LFKHO�)RXFDXOW�XWWU\FNHU�VLJ�RP�PX�
VHHW�L�VLQ�DUWLNHO�´2P�DQGUD�UXP´��)RXFDXOW�
����������0XVHLUXP�lU�WDQNHYlFNDQGH�SODWVHU�
VRP�VNLOMHU�VLJ�IUnQ��PHQ�VDPWLGLJW�VSHJODU��GHW�
VDPKlOOH�GH�UHSUHVHQWHUDU��'HWWD�REHURHQGH�DY�
RP�GH�LQQHKnOOHU�NRQVW�HOOHU�NXOWXUKLVWRULVND�
I|UHPnO��0LFKHO�)RXFDXOW�DQYlQGHU�EHJUHSSHW�
KHWHURWRSLHU�QlU�KDQ�EHVNULYHU�PXVHHU�VRP�
IHQRPHQ��+DQ�EHVNULYHU�KHWHURWRSLHU�VRP

HIIHNWLYD�SODWVHU��SODWVHU�VRP�WHFNQDWV�L�VMlOYD�JUXQGDQ�
GHW�DY�VDPKlOOHW��RFK�VRP�XWJ|U�HWW�VODJV�NRQWUDXWU\P�
PHQ��HQ�VRUWV�YHUNOLJW�XWI|UGD�XWRSLHU�L�YLOND�GH�YHUNOLJD�
XWU\PPHQ��DOOD�GH�DQGUD�YHUNOLJD�XWU\PPHQ�VRP�PDQ�
NDQ�¿QQD�LQXWL�NXOWXUHQ��VDPWLGLJW�lU�UHSUHVHQWHUDGH��
LIUnJDVDWWD�RFK�RPYlQGD��'HW�lU�HQ�VRUWV�SODWVHU�VRP�lU�
XWRP�DOOD�DQGUD�SODWVHU��WURWV�DWW�GH�lQGn�YHUNOLJHQ�lU�
ORNDOLVHUEDUD������������

)RXFDXOW�QlPQHU�PXVHHW� VRP�HQ�DY�´GHQ�
RlQGOLJW�DFNXPXOHUDGH�WLGHQV�KHWHURWRSLHU´�
�����������+DQ�PHQDU�DWW�GHW�lU�HQ�PRGHUQL�
WHWHQV�LGp�DWW�VNDSD�HQ�IUL]RQ�I|U�WLG��HWW�VODJV�
HYLJ�RFK�VWLOODVWnHQGH�SODWV�GlU�DOOD�WLGHU�RFK�

0HOODQ�YlJJDUQD
2P�XWVWlOOQLQJVUXPPHWV�HVWHWLN�RFK�SUDNWLN
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UXP�lU�VDPODGH��0XVHHW�VRP�HQ�KHWHURWRSL�
VWnU�I|U�HWW�VODJV�WLGVOLJW�RFK�UXPVOLJW�LGHDO��
HQ�LOOXVLRQ�RFK�VDPWLGLJW�HQ�YHUNOLJKHW�GlU�
WLGHQ�lU�IUnQNRSSODG�PHQ�lQGn�L�DOOUD�K|JVWD�
JUDG�EHW\GHOVHIXOO��
)RXFDXOW�EHVNULYHU�PXVHLUXPPHWV�IXQNWLRQ�

XU�HWW�¿ORVR¿VNW�SHUVSHNWLY��6LJXUG�&XUPDQ��
ULNVDQWLNYDULH�XQGHU������WDOHWV� I|UVWD�GH�
FHQQLHU��IUDPODGH�GlUHPRW�DQGUD�DVSHNWHU�Sn�
XWVWlOOQLQJVUXPPHWV�SUDNWLN�L�VLQ�IXQNWLRQV�
LQULNWDGH� KDQGERNVWH[W� ´0XVHLE\JJQDGHU��
QnJUD�SULQFLSLHOOD�V\QSXQNWHU�U|UDQGH�GHUDV�
SODQOlJJQLQJ´��VRP�SXEOLFHUDGHV�������+lU�
UHGRJMRUGH�KDQ�I|U�KXU�KDQ�DQVnJ�DWW�PXVHL�
E\JJQDGHU�VNXOOH�NXQQD�XSSQn�ElVWD�P|MOLJD�

HIIHNWLYLWHW��&XUPDQ�DYJUlQVDGH�VLJ�WLOO�DWW�EH�
KDQGOD�Gn�Q\E\JJGD�XWVWlOOQLQJVUXP�L�VLQ�WH[W��
GHWWD�I|U�DWW�KDQ�PHQDGH�DWW�lOGUH�PXVHLE\JJ�
QDGHU��PHG�YLOND�KDQ�V\IWDGH�Sn�H[HPSHOYLV�
0DOP|KXV��.DOPDU�RFK�9DGVWHQD�VORWW��UHGDQ�
KDGH�VLQD�NDUDNWlULVWLVND�XWWU\FN��bYHQ�RP�GH�
VDNQDGH�Q\PRGLJKHWHU�VRP�JRG�EHO\VQLQJ�Vn�
XSSYlJGHV�GHW�DY�DQGUD�VSHFL¿ND�́ VWlPQLQJV�
YlUGHQ��YLOND�LFNH�lUR�DWW�I|UDNWD�L�HWW�PXVHXP´��
VRP�KDQ�VMlOY�XWWU\FNWH�GHW��&XUPDQ�����������
1lU�&XUPDQ�L�E|UMDQ�DY������WDOHW�SnE|U�

MDGH�VLWW�DUEHWH�PHG�UHVWDXUHULQJHQ�RFK�XW�
VWlOOQLQJVYHUNVDPKHWHQ�L�)|UEUlQGD�VDOHQ�Sn�
.DOPDU�PXVHXP�DQVnJ�KDQ�DWW�UXPPHW�YDU�DOOW�
I|U�VWRUVODJHW�RFK�PRQXPHQWDOW�L�VLQ�HQNHOKHW�
I|U�DWW�I\OODV�PHG�XWVWlOOQLQJVI|UHPnO��bYHQ�
RP�GHW�LQWH�I|UEOHY�RLQUHWW��Gn�PDQ�DQVnJ�VLJ�
WYXQJHQ�DWW�XWQ\WWMD�UXPPHW�WLOO�XWVWlOOQLQJDU�
DY�EHJUlQVDGH�XWU\PPHVVNlO��Vn�YDU�XWJnQJV�
SXQNWHQ�DWW�GHW�YlOEHYDUDGH�UXPPHW�DQVnJV�
YDUD�Vn�NDUDNWlULVWLVNW�L�VLJ�VMlOYW�DWW�GHW�ERUGH�
OlPQDV�RU|UW��%HUJVWU|P�	�(GPDQ�����������
&XUPDQV�PRWLY�DWW�OlPQD�UXPPHW�RU|UW�YDU�
NDQVNH�LQWH�VlUVNLOW�XQGHUOLJW��Gn�VDOHQ�UHGDQ�
YDU�Vn�SDVV�YlOEHYDUDG�XU�HWW� UHQW�PXVHDOW�
SHUVSHNWLY��0HQ�GHW�YDU�UXPPHWV�PXVHDOD�XW�
WU\FNVYlUGH�L�VLJ�VRP�¿FN�KRQRP�DWW�WYHND�RFK�
LQWH�HQEDUW�EHYDULQJVDVSHNWHQ��&XUPDQ�YDOGH�
DWW�NRUW�EHVNULYD�HQ�YLVV�SUREOHPDWLN�VRP�YDU�
DNWXHOO�L�VDPPDQKDQJHW�RFK�VRP�lYHQ�NDQ�
YDUD�UHOHYDQW�LGDJ��QlPOLJHQ�YDG�VRP�VNHU�PHG�
GHVVD�lOGUH�PXVHLUXP�QlU�GH�I\OOV�PHG�I|UHPnO�
VRP�NRQWUDVWHUDU�PRW�XWU\PPHQD�

'HW�VNDOO�LQJDOXQGD�I|UQHNDV��DWW�LFNH�HQ�I|UQlP�RFK�
XSSK|MG�VWlPQLQJ�UnGHU�LQRP�GHVVD�JDPPDOGDJV�PXVHL�
VDODU�RFK�DWW�GHQQD�lYHQ�Sn�HWW�I|UGHODNWLJW�VlWW�PHGGHOD�
VLJ�nW�EHV|NDUHQ��PHQ�GHW�KlQGHU�RFNVn�P\FNHW�RIWD��DWW�
GH�VWDFNDUV�HQNOD�PXVHLI|UHPnOHQ�OLGD�HWW�WRWDOW�QHGHUODJ�
L�GHQ�PRQXPHQWDOD�RPJLYQLQJHQ�HOOHU�DWW�HQ�REHKDJOLJ�
VSlQQLQJ�XSSVWnU�PHOODQ�VWDUNW�VWLOEHWRQDGH�XWVWlOOQLQJV�
REMHNW�RFK�HQ�OLND�VWDUNW��PHQ�KHOW�ROLND�VWLOEHWRQDG�
UXPVDUNLWHNWXU��&XUPDQ�����������

+lU�YLVDU�GHW�VLJ�DWW�&XUPDQ��lYHQ�RP�KDQ�L�
YLVV�PnQ�XSSHQEDUOLJHQ�IDQQ�HQ�YLVV�WMXVQLQJ�

$QWLN� VWDW\�� %RGH�0XVHXP� L� %HUOLQ�� )RWR�� 0lULW��
6LPRQVVRQ�
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L�GH�PRQXPHQWDOD�PXVHLUXPPHQ��DQVnJ�DWW�
GHW�NXQGH�XSSVWn�SUREOHP�L�UHODWLRQHQ�PHO�
ODQ�DUNLWHNWXU�RFK�I|UHPnO�VRP�LQWH�WLOOK|UGH�
VDPPD�VWLO��RFK�HOOHU�WLGVHSRN��'HW�lU�HQ�LQ�
WUHVVDQW�DVSHNW�VRP�&XUPDQ�EHO\VHU�KlU��HQ�
DVSHNW�VRP�KDU�EHKDQGODWV�UHODWLYW�RIWD�LQRP�
PXVHRORJLVN�IRUVNQLQJ��'HQ�́ VSlQQLQJ´�VRP�
&XUPDQ�RPQlPQHU�IUDPWUlGHU�GRFN�lYHQ�L�
DQGUD�IDOO�lQ�GH�GlU�XWU\PPH�RFK�XWVWlOOQLQJ�
WLOOK|U�ROLND�WLGVLGHDO��GHQ�NDQ�XSSVWn�L�SULQFLS�
L�YLONHW�PXVHLUXP�VRP�KHOVW��´6SlQQLQJHQ´�
PnVWH�LQWH�YDUD�SUREOHPDWLVN�L�VLJ��GHQ�NDQ�L�
YLVVD�VLWXDWLRQHU�YDUD�HQ�WLOOJnQJ�RFK�IUDPNDO�
OD�LQWUHVVDQWD�RFK�YlO�DYYlJGD�MX[WDSRVLWLRQHU��
,�GHQQD�DUWLNHO�GLVNXWHUDU�MDJ�XWVWlOOQLQJV�

UXPPHWV�SUDNWLN�PHG�IRNXV�Sn�VDPVSHOHW�
PHOODQ�UXP�RFK�XWVWlOOQLQJ��6\IWHW�lU�DWW�XQ�
GHUV|ND�PXVHLUXPPHWV�HVWHWLN�RFK�SUREOHPD�
WLVHUD�GH�VHQVDWLRQHU�VRP�XSSVWnU�L�UHODWLRQHQ�
PHOODQ�XWVWlOOQLQJHQV�EXGVNDS�RFK�UXPPHWV�
XWWU\FN��-DJ�I|U�UHODWLYW�JHQHUHOOD�UHVRQHPDQJ�
NULQJ�ROLND�VODJV�PXVHLUXP�NRSSODGH�WLOO�WHR�
UHWLVND�XWJnQJVSXQNWHU�PHQ�PHG�VlUVNLOW�IR�
NXV�Sn�WYn�H[HPSHO��-DJ�EHKDQGODU�GHOV�GH�
VODJV�VWHUHRW\SD�YLWD�NRQVWXWVWlOOQLQJVUXP�
VRP�RIWD�EHQlPQV�´YLWD�NXEHQ´��YLOND�KlU�
H[HPSOL¿HUDV�PHG�GH�QXYDUDQGH�ORNDOHUQD�
Sn�%LOG0XVHHW�L�8PHn��GHOV�GHQ�UXPVOLJD�XW�
IRUPQLQJHQV�UHODWLRQ�WLOO�GHQ�NXOWXUKLVWRULVND�
XWVWlOOQLQJHQ�6YHULJHV�KLVWRULD�Sn�+LVWRULVND�
PXVHHW�L�6WRFNKROP��GlU�MDJ�VSHFL¿NW�LQULNWDU�
PLJ�Sn�GHQ�GHO�DY�XWVWlOOQLQJHQ�VRP�EHKDQGODU�
nU������WLOO�nU�������I|U�DWW�VHGDQ�GLVNXWHUD�RFK�
MlPI|UD�XWVWlOOQLQJDUQDV�UHVSHNWLYH�UHODWLRQHU�
PHOODQ�UXP�RFK�LQQHKnOO��
0RWLYHW� WLOO�DWW�H[HPSOL¿HUD�PHG�GHVVD�

WYn�XWVWlOOQLQJVUXP�lU�DWW�GH�XWJ|U�YDUDQGUDV�
PRWSROHU��'HW�HQD�lU�QDNHW�RFK�WlQNW�DWW�YDUD�
QlUPDVW�RV\QOLJW��'HW�DQGUD�lU�WLOO�EUlGGHQ�
XWIRUPDW�PHG�DPELWLRQHQ�DWW�YDUD�OHNIXOOW�RFK�
VSlQQDQGH��,�EnGD�IDOOHQ�PHQDU�MDJ�DWW�GHW�
XSSVWnU�SUREOHP�L�UHODWLRQHUQD�PHOODQ�UXP�
PHQ�RFK�GHUDV�LQQHKnOO��6\IWHW�PHG�DUWLNHOQ�
lU�RFNVn�DWW�DQDO\VHUD�RFK��RP�Vn�lU�P|MOLJW��
VlWWD�¿QJUHW�Sn�YLOND�IDNWRUHU�L�GHVVD�´SUR�

EOHP´�VRP�NDQ�VlJDV�YDUD�DOOPlQJLOWLJD��L�
K|JUH�JUDG�lQ�VXEMHNWLYW�SULYDWD��)|U�DWW�I|U�
V|ND�InQJD�HQ�VnGDQ�JHQHUHOO�QLYn�I|U�DQDO\V�
KDU�MDJ�DUEHWDW�XWLIUnQ�QnJUD�IUnJHVWlOOQLQJDU��
3n�YLOND�VlWW�lU�GHW�YLWD�NRQVWXWVWlOOQLQJVUXP�
PHW�PHQLQJVVNDSDQGH�L�NRQVWPXVHHU"�+XU�
LQYHUNDU�n�HQD�VLGDQ�HWW�´QHXWUDOW´�PXVHLUXP�
VRP�%LOG0XVHHWV� Sn� XSSOHYHOVHQ� DY� GHQ�
NRQVW�GHW�K\VHU"�2FK�KXU�SnYHUNDU�n�DQGUD�
VLGDQ�HWW�W\GOLJW�JHVWDOWDW�XWU\PPH��VRP�GHW�
I|U�6YHULJHV�KLVWRULD��GHW�PXVHDOD�EXGVNDSHW�
L�GHQ�XWVWlOOQLQJHQ"�'HW�VLVWQlPQGD�|SSQDU�
I|U�HQ�SDUDGR[DO�IUnJD��YDG�lU�GHW�VRP�J|U�
DWW�HWW�PXVHLXWU\PPH�NDQ�XSSIDWWDV�QHJDWLYW�
PnQJIDFHWWHUDW��QlUPDVW�VSUHWLJW��PHGDQ�HWW�
DQQDW�NDQ�I|UHIDOOD�Q\DQVHUDW�RFK�LQWUHVVDQW�
WDFN�YDUH�JHVWDOWDGH�PRWVlWWQLQJDU"�)LQQV�GHW��
VDPPDQIDWWQLQJVYLV��QnJRQ�NRQVHQVXV�DOOV�DWW�
GUD�XU�VnGDQD�IUnJRU�RP�PXVHDOW�UXP�±�HOOHU�
lU�KHOD�XSSOHYHOVHQ�DY�HQ�PXVHLPLOM|�HQEDUW�
VLWXDWLRQVUHODWHUDG�RFK�VXEMHNWLY"

0XVHDOD�UXP
%LOG0XVHHWV�ORNDOHU�XWJ|U�HQ�UHSUHVHQWDQW�I|U�
YLWD�NXEHQ�NRQFHSWHW��0HG�XWWU\FNHW�́ YLWD�NX�
EHQ´�V\IWDU�MDJ�Sn�HQ�VSHFL¿N�XWVWlOOQLQJVIRUP��
XWU\PPHQ�PHG�UlWOLQMLJD�VWUXNWXUHU��YLWPnODGH�
YlJJDU�RFK�NRQVWYHUN�HQVNLOW�SODFHUDGH�PHG�
HWW�YLVVW�PHOODQUXP��VRP�YDQOLJHQ�I|UHNRP�
PHU�L�NRQVWPXVHHU�RFK�NRQVWKDOODU��2P�GX�
VMlOY�KDU�EHV|NW�HWW�SDU�NRQVWXWVWlOOQLQJVUXP�
Vn�NlQQHU�GX�DQWDJOLJHQ�LJHQ�NRQFHSWHW��$Y�
VLNWHQ�lU�DWW�UXPPHW�VND�LQU\PPD�WLOOIlOOLJD�
XWVWlOOQLQJDU�RFK�ROLND�VODJV�WHPSRUlU�YHUN�
VDPKHW�RFK�GHW�lU�GlUPHG�NRQVWUXHUDW�PHG�
LQWHQWLRQHQ�DWW�YDUD�DQSDVVQLQJVEDUW��5XP�
PHWV�V\IWH�lU�DWW�XWJ|UD�EDNJUXQG�WLOO�NRQVWHQ��
6DPWLGLJW�I|UHWUlGHU�GHW�YLWD�UXPPHWV�HVWHWLN�
DQGUD�IRUPHU�DY�XSSOHYHOVHU��VRP�YHWWHU�PRW�
VWRUKHWHUQD�WLG�RFK�UXP�L�¿ORVR¿VN�PHQLQJ��
'HQ�YLWD�NXEHQV�VWUXNWXU�KDU�nWHUXSSUHSDWV�
L�RWDOLJD�YlVWHUOlQGVND�NRQVWPXVHHU�VHGDQ�
PLQVW�nWWLR�nU�WLOOEDND�RFK�KDU�VDWW�VLQ�SUl�
JHO�Sn�EHWUDNWDUHQV�XSSOHYHOVH�DY�NRQVWHQ��
'HQ�VLJQDOHUDU�HWW�VODJV�WRPKHWHQV�SULQFLS��
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UXPPHW�VND�LQWH�VW|UD��LQWH�V\QDV�RFK�KHOVW�
LQJH�HQ�NlQVOD�DY�DWW�LQWH�¿QQDV�DOOV��%XUHQ�
�����������bYHQ�RP�I|UlQGULQJDU�KDU�VNHWW�Sn�
NRQVWVFHQHQ��RFK�%LOG0XVHHW�lU�HWW�PXVHXP�
YDUV�YHUNVDPKHW�VWUlYDU�HIWHU�DWW�SUR¿OHUD�VLJ�
VRP�XWVWlOODUH�DY�GH�VHQDVWH�Q\KHWHUQD�LQRP�
NRQVWIlOWHW��Vn�OHYHU�GHW�YLWD�UXPPHW�NYDU�VRP�
HQ�VWHUHRW\S�L�NRQVWXWVWlOOQLQJVVDPPDQKDQJ��
6YHULJHV�KLVWRULD�GlUHPRW�lU�HQ�NXOWXU�

KLVWRULVN�XWVWlOOQLQJ�VRP�EHKDQGODU�VYHQVN�
KLVWRULD�IUnQ������WDOHW�IUDP�WLOO�LGDJ��'HW�lU�
HQ�JDQVND�DW\SLVN�NXOWXUKLVWRULVN�XWVWlOOQLQJ��
L�H[HPSHOYLV�OlQVPXVHHU�UHSUHVHQWHUDV�GHQ�
ORNDOD�NXOWXUHOOD�RFK�VRFLDOD�KLVWRULHQ�DOOW�VRP�
RIWDVW�JHQRP�NRQVWUXHUDGH�UXPVPLOM|HU�I|U�DWW�
VNDSD�HQ�YLVV�WLGV��RFK�SODWVDWPRVIlU��&DUOV�
VRQ�	�cJUHQ�����������0HQ�6YHULJHV�KLVWRULD�
lU�XWIRUPDG�XWLIUnQ�HWW�NUHDWLYW�I|UKnOOQLQJV�
VlWW�WLOO�PHU�WUDGLWLRQHOOD�NXOWXUKLVWRULVND�XW�
VWlOOQLQJVIRUPHU��'HQ�lU�SRVWPRGHUQLVWLVNW�
XSSEUXWHQ�L�VHNWLRQHU�RFK�LQQHKnOOHU�HWW�YLWW�
VSHNWUXP�DY�I|UHPnO�RFK�XWVWlOOQLQJVPHGLDOD�
IDNWRUHU�PHG�EnGH�LQWHUDNWLYD�HOHPHQW�RFK�
NODVVLVND�PRQWUDU��'HW�SnJnU�PHG�DQGUD�RUG�
YlOGLJW�P\FNHW�VDPWLGLJW�L�XWU\PPHW��YLONHW�
Sn�PnQJD�VlWW�VNDSDU�SUREOHP�I|U�XSSOHYHOVHQ�
DY�VMlOYD�XWVWlOOQLQJHQ��
6DPYHUNDQ�PHOODQ�UXP�RFK�XWVWlOOQLQJVI|�

UHPnO�IXQJHUDU�Sn�VNLOGD�VlWW�L�NRQVWPXVHHU�
RFK�NXOWXUKLVWRULVND�PXVHHU��,�GHW�I|UUD�VND�
UXPPHW�LGHDOW�IXQJHUD�VRP�HQ�́ QHXWUDO´�IRQG�
VRP�SRlQJWHUDU�GHW�HQVNLOGD�NRQVWYHUNHW��'HW�
EHUlWWDU�LQWH�QnJRW�VSHFL¿NW�RP�REMHNWHQ�L�VLJ�
HOOHU�GHUDV�NRQWH[W��,�GHW�VHQDUH�IDOOHW�XWJ|U�
RIWD�UXP��I|UHPnO�RFK�WH[WHU�HQ�KHOKHW�VRP�
NRQWH[WXDOLVHUDU�GHW�H[SRQHUDGH�JHQRP�H[�
HPSHOYLV�PLOM|VNLOGULQJDU�RFK�LOOXVWUDWLRQHU��
+lU�I|UHOLJJHU�DOOWVn�HQ�GLDPHWUDO�VNLOOQDG��
L� GHW� NXOWXUKLVWRULVND� XWVWlOOQLQJVUXPPHW�
WLOOI|UV�I|UHPnOHW�HWW�SnWDJOLJW�VDPPDQKDQJ�
PHGDQ�REMHNWHW�L�NRQVWXWVWlOOQLQJVUXPPHW�
NRSSODV�ERUW�IUnQ�VLQ�XUVSUXQJVNRQWH[W��0HG�
DQGUD�RUG�NDQ�PDQ�VlJD�DWW�GHW�NXOWXUKLVWRULVND�
PXVHLUXPPHW�NRQQRWHUDU�HWW�VODJV�UHNRQVWUX�
HUDG�RPJLYQLQJ�PHGDQ�NRQVWXWVWlOOQLQJVUXP�

PHW�GHQRWHUDU�GHQVDPPD��.XOWXUKLVWRULVND�
XWVWlOOQLQJVUXP�SHNDU�PRW�HQ�WLG�VRP�KDU�SDV�
VHUDW��5XPPHQ�lU�PHQDGH�DWW�IXQJHUD�VRP�
HWW�VODJV�LOOXVRULVND�WLGVPDVNLQHU��SODWVHU�GlU�
EHV|NDUH�InU�HQ�LQEOLFN�L�KXU�VYXQQD�WLGHU�NDQ�
KD�WHWW�VLJ��,�GH�YLWD�NRQVWXWVWlOOQLQJVUXPPHQ�
EH¿QQHU�VLJ�DOO�RFK�LQJHQ�WLG�Sn�HQ�RFK�VDPPD�
JnQJ��WLGHQ�VWnU�VWLOOD�L�HWW�UXP�VRP�YDUNHQ�
YLWWQDU�RP�KLVWRULD��VDPWLG�HOOHU�IUDPWLG�XWDQ�
VQDUDUH�GHQRWHUDU�XSSOHYHOVHQ�RFK�LGpQ�RP�
WLG�|YHUKXYXGWDJHW��
5HGDQ�XQGHU�DQWLNHQ�YLVDGHV�NRQVW�RFK�

I|UHPnO�L�ROLND�VODJV�UXP�L�EnGH�SULYDWD�RFK�
RIIHQWOLJD�VDPPDQKDQJ�RFK�GHVV�KLVWRULD�JnU�
GlUPHG�P\FNHW�OlQJUH�WLOOEDND�lQ�WLOO�NXULR�
VDNDELQHWWHQV� WLG�� VRP�YDQOLJHQ�EHUlNQDV�
KD�WDJLW�VLQ�E|UMDQ�XQGHU������WDOHW�RFK�GlU�
GHQQD�|YHUVLNW�WDU�DYVWDPS��3DOPTYLVW�������
SDVVLP���.XULRVDNDELQHWWHQ��GHW�YLOO�VlJD�I|�
UHPnOVVDPOLQJDU�VRP�IXUVWDU�RFK�UHJHQWHU�
LQK\VWH�L�VLQD�SULYDWD�KHP��YDU�HWW�IHQRPHQ�
VRP�VDQQROLNW�IRUPHUDGHV�XQGHU�UHQlVVDQVHQ�
�,QJHPDQQ�	�+HOMVNRY�/DUVHQ�����������.D�
ELQHWWHQ�NXQGH�EHVWn�DY�KHOD�UXP�HOOHU�DY�VNnS�
VRP�LQQHK|OO�DOOD�P|MOLJD�VRUWHUV�QDWXUDOLHU�
RFK�DUWHIDNWHU��GlULEODQG�NRQVWI|UHPnO��7LOO�
HQ�E|UMDQ�SODFHUDGHV�LQWH�I|UHPnOHQ�HQOLJW�
VSHFL¿ND�V\VWHP�XWDQ�I\OOGH�NDELQHWWHQ�IUnQ�
JROY�WLOO�WDN��6HQDUH�XQGHU�VDPPD�nUKXQG�
UDGH�NRP�GH�DWW�NODVVL¿FHUDV�PHU�QRJJUDQW��
Gn�GH�V\IWDGH�WLOO�DWW�IXQJHUD�VRP�HWW�VODJV�
PLNURNRVPRV��HQ�OLWHQ�DYVSHJOLQJ�DY�YlUOGHQ�
I|U�GHVV�lJDUH�DWW�ERWDQLVHUD�RFK�NlQQD�VLJ�
GHODNWLJ�L��%HQQHWW�����������)UnQ������WDOHW�
RFK�L�FLUND�WUHKXQGUD�nU�IUDPnW�YDU�NDELQHWWHQ�
HQGDVW�WLOO�I|U�GH�IXUVWOLJD�RFK�GHUDV�NUHWVDU��
8QGHU������WDOHW�E|UMDGH�NRQVW�RFK�QDWXUDOLHU�
DWW�VNLOMDV�nW�L�DOOW�VW|UUH�XWVWUlFNQLQJ�Gn�LQWUHV�
VHW�I|U�QDWXUYHWHQVNDS�|NDGH�RFK�SURMHNWHW�DWW�
NODVVL¿FHUD�QDWXUDOLHU�SnE|UMDGHV��,QJHPDQQ�
	�+HOMVNRY�/DUVHQ�����������.RQVWHQ�À\WWD�
GHV�Gn�WLOO�HQVNLOGD�UXP�RFK�XQGHU�ORSSHW�DY�
�����WDOHW�V\VWHPDWLVHUDGHV�lYHQ�GHQ��XWLIUnQ�
DVSHNWHU�VRP�QDWLRQDOLWHW��NRQVWQlU�RFK�NUR�
QRORJL��%HQQHWW�����������



���0HOODQ�YlJJDUQD

�����WDOHWV�NRQVWXWVWlOOQLQJVUXP�RFK�VD�
ORQJHU�SUlJODGHV�DY�NYDQWLWDWLYD�KlQJQLQJDU�
Sn� IlUJDGH�YlJJDU�RFK�RUQDPHQWHULQJDU� L�
IRUP�DY�P|EOHU�RFK�ULNW�XWVP\FNDGH�UDPDU��
5XPPHW�RFK�YlJJDUQD�YDU�Sn�Vn�YLV�K|JVW�
QlUYDUDQGH��6RP�HQ�UHDNWLRQ�Sn�GHWWD�NRP�
IXQNWLRQ�RFK�UHQKHW�DWW�VWn�L�FHQWUXP�XQGHU�
GHW�WLGLJD������WDOHW��$UNLWHNWHU�VRP�2WWR�
:DJQHU��$GROI�/RRV�RFK�/H�&RUEXVLHU�YlQ�
GH�VLJ�VWDUNW�HPRW�RUQDPHQWHULQJ��VnYlO�L�DU�
NLWHNWXU�VRP�L�LQUHGQLQJ�RFK�KDQWYHUN��'H�
I|UHVSUnNDGH�LVWlOOHW�IXQNWLRQDOLVP�VRP�GHQ�
Q\D�DUNLWHNWXUHQV�LGHDO�RFK�PHQDGH�DWW�GHW�
SUDNWLVND�RFK�GHW�UHQD��L�EHPlUNHOVHQ�IULWW�IUnQ�
RUQDPHQW��VWRG�I|U�GHQ�VDQQD�VN|QKHWHQ��/RRV�
������SDVVLP��:DJQHU����������/H�&RUEX�
VLHU������������,�NRQVWXWVWlOOQLQJVUXPPHW�
LQQHEDU�GHWWD�HWW�VODJV�VDQHULQJ�WLOO�I|UPnQ�
I|U�GHW�HQVNLOGD�NRQVWYHUNHW��,�GHWWD�WLGHYDUY�
VDWWHV�Vn�SULQFLSHUQD�I|U�GHQ�YLWD�NXEHQ�VRP�
NRQFHSW��I|U�DWW�VHQDUH�NRPPD�DWW�EOL�GHW�WMX�
JRQGH�nUKXQGUDGHWV�NRQVWPXVHDOD�VLJQXP��
'HW�KDU�IRUWOHYW�LQ�L�GHW�SRVWPRGHUQD�VDPKlO�
OHW��JHQRP������WDOHWV�DOOD�I|UlQGULQJDU�DY�
EnGH�NRQVWQlUOLJD�XWWU\FN�RFK�V\QHQ�Sn�YDG�
NRQVW�lU�RFK�YLONHQ�IXQNWLRQ�GHQ�KDU��)LORVR�
IHQ�+LOGH�6��+HLQ�PHQDU�DWW�PXVHHU�VNDSDU�
LQQHE|UGHU�L�VLQD�XWVWlOOQLQJDU�VRP�GH�LQWH�
DOOWLG�lU�PHGYHWQD�RP��'H�YlUGHULQJDU�VRP�
GHVVD�LQQHE|UGHU�YLVDU�NDQ�EHVWn�XQGHU�OnQJD�
WLGHU�RFK��VRP�+HLQ�VNULYHU��LEODQG�|YHUOHYD�
I|UHPnOHQ�VMlOYD��3n�Vn�VlWW�NDQ�ROLND�W\SHU�
DY�REMHNW�DQWD�HWW�VODJV�HJQD�́ VDQQLQJDU´�VRP�
¿[HUDV�REHURHQGH�DY�LQGLYLGHUV�XSSIDWWQLQJDU��
'H�NDQ�HYHQWXHOOW�lYHQ�NRPPD�DWW�I|UNQLS�
SDV�PHG�HQ�YLVV�XWVWlOOQLQJVWHNQLN�HOOHU��IRUP�
�+HLQ���������±������

,�GHW�YLWD�UXPPHW
%LOG0XVHHW�|SSQDGHV������RFK�NRPPHU�XQ�
GHU�nUVVNLIWHW�����������DWW�À\WWD�WLOO�Q\D�OR�
NDOHU��,�VNULYDQGH�VWXQG�DQYlQGV�GRFN�GH�lOGUH�
XWU\PPHQD�IRUWIDUDQGH�RFK�GlUI|U�EHKDQGODV�
MXVW�GHVVD�L�GHQQD�DUWLNHO��-DJ�IRNXVHUDU�KlU�
VSHFL¿NW�Sn�PXVHHWV�VW|UVWD�VDO��HWW�XWU\PPH�

VRP�WLOO�YLVV�GHO�IUnQJnU�QnJUD�DY�GHQ�YLWD�
NXEHQV�VlUGUDJ��PHQ�SODWVDU�YlO�L�NRQFHSWHWV�
JHQUH��6NLOOQDGHUQD�OLJJHU�L�UXPPHWV�XWIRUP�
QLQJ�RFK�OLNKHWHUQD�L�IlUJ��\WRU�RFK�XWVWlOO�
QLQJVIRUP��
6DOHQ�lU�|SSHQ�RFK�DYVNDODG�L�VLQ�XWIRUP�

QLQJ��+|JVW�XSS�Sn�GHQ�|VWUD�OnQJYlJJHQ��YDU�
LIUnQ�WDNHW�VOXWWDU�PRW�GHQ�YlVWUD��¿QQV�I|QVWHU�
VRP�WLOOVDPPDQV�PHG�DUWL¿FLHOOW�OMXV�IXQJHUDU�
VRP�OMXVLQVOlSS�L�UXPPHW��)\UD�SHODUH�ELOGDU�
HQ�UHNWDQJHOIRUPDWLRQ�PLWW�Sn�JROYHW��,�WDNHW�
V\QV�HWW�VWRUW�YLWPnODW�U|U�VRP�DQWDJOLJHQ�WLOO�
K|U�YHQWLODWLRQVV\VWHPHW��'HWWD�JHU�UXPPHW�HWW�
QnJRW�EUXWDOLVWLVNW�XWWU\FN��YLONHW�I|UVWlUNV�DY�
GHW�JUn�EHWRQJOLNQDQGH�JROYHW��8WU\PPHW�VNLO�
MHU�VLJ�GlUPHG�IUnQ�GHQ�NXELVND�XWIRUPQLQJHQ��
6DPWLGLJW�lU�DOOD�\WRU��XWRP�MXVW�JROYHW��YLWD�
RFK�GHW�lU�MXVW�GHWWD��PHU�lQ�UXPPHWV�XWIRUP�
QLQJ��VRP�XWJ|U�GHW�VWDUNDVWH�NlQQHWHFNQHW�
I|U�YLWD�NXEHQ�NRQFHSWHW��9DG�LQQHElU�GHW�I|U�
EHV|NDUHQV�XSSOHYHOVH�DY�NRQVWHQ�VRP�YLVDV�
L�%LOG0XVHHW"�
,�VLQ�ERN�,QVLGH�WKH�:KLWH�&XEH��7KH�,GHD�

ORJ\�RI�WKH�*DOOHU\�6SDFH���������VRP�XWNRP�
I|UVWD�JnQJHQ�������EHKDQGODU�I|UIDWWDUHQ�RFK�
NRQVWQlUHQ�%ULDQ�2¶'RKHUW\�GHQ�YLWD�NXEHQ��
2¶'RKHUW\�ULNWDGH��OLNVRP�PnQJD�DY������WD�
OHWV�NRQVWQlUHU��VWDUN�NULWLN�PRW�DWW�YLWD�NXEHQ�
NRQFHSWHW�VNlUPDGH�DY�NRQVWHQ�IUnQ�VDPKlOOHW��
)UDPI|UDOOW�VnJ�KDQ�UXPVXWWU\FNHW�VRP�HWW�PR�
GHUQLVWLVNW�SnIXQG�VRP�VWUHG�PRW�GH�YLVLRQHU�
NRQVWQlUHUQD�KDGH�YLG�GHQQD�WLG��2¶'RKHUW\�
����������.ORQN������������'n�KDQ�VMlOY�LQ�
JLFN�L�WLGHQV�DYDQWJDUGH�lU�GHW�WUROLJW�DWW�GHW�
I|OO�VLJ�QDWXUOLJW�I|U�KRQRP�DWW�RSSRQHUD�VLJ�
RFK�IUDPNDOOD�HQ�UHDNWLRQ�PRW�NRQVWV\QHQ�
IUnQ�HQ�WLGLJDUH�HSRN��2¶'RKHUW\�RFK�KDQV�
PHGKnOODUH�VnJ�GHQ�YLWD�NXEHQ�KHOW�RFK�KnOOHW�
VRP�HQ�SURGXNW�DY�PRGHUQLVPHQV�LQVWlOOQLQJ�
WLOO�NRQVW��(QOLJW�2¶'RKHUW\�RPIDWWDGH�GHQ�
PRGHUQLVWLVND�WDQNHKnOOQLQJHQ�HQ�´¿HQWOLJ´�
LQVWlOOQLQJ�WLOO�NRQVWPXVHLEHV|NDUH�RFK�GHQQD�
LQVWlOOQLQJ�JUXQGDGH�VLJ�L�DWW�YHUNOLJKHWHQ�LQWH�
¿FN�EHVXGOD�NRQVWHQ���������������0HG�HWW�
VDUNDVWLVNW�RFK�VNDUSW�WRQIDOO�EHVNULYHU�KDQ�
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GHQ�YLWD�NXEHQ�VRP�HQ�N\UND��HQ�SODWV�GlU�LQWH�
QnJRQ�HOOHU�QnJRW�InU�EHÀlFND�GHQ�´KHOLJD´�
NRQVWHQV�VDNUDOD�UXP�PHG�VLQ�VPDNO|VD�QlU�
YDUR��2¶'RKHUW\��������±�����,�PnQJD�IDOO�
W\FNV�NULWLNHQ�GlUPHG�VQDUDUH�YDUD�ULNWDG�PRW�
PRGHUQLVPHQ�VRP�VnGDQ�lQ�PRW�XWVWlOOQLQJV�
UXPPHWV�HVWHWLN��
.RQVWKLVWRULNHUQ�&KDUORWWH�.ORQN�lU�HQ�DY�

GHP�VRP�PRWVlWWHU�VLJ�2¶'RKHUW\V�NULWLN��,�
ERNHQ�6SDFHV�RI�([SHULHQFH��$UW�*DOOHU\�,Q�
WHULRUV�IURP������WR�������������KlYGDU�KRQ�
DWW�GHQ�YLWD�NXEHQ�DOGULJ�KDU�H[LVWHUDW��nWPLQ�
VWRQH�LQWH�Vn�VRP�2¶'RKHUW\�EHVNULYHU�GHQ��
6\IWHW�PHG�YLWD�NXEHQ�VRP�NRQFHSW��YLONHW�
VRP�VDJW�QRUPHUDGHV�XQGHU������WDOHW��YDU�DWW�
VNDSD�|SSQD�\WRU�RFK�DQSDVVQLQJVEDUD�XWU\P�
PHQ�RFK�LQWH�DWW�SODFHUD�NRQVWHQ�L�QnJRW�VODJV�
VOXWQD�NXELVND�ORNDOHU��.ORQN������������'HW�
¿QQV�PHG�DQGUD�RUG�HQ�IXQNWLRQVWDQNH�EDNRP�
NRQFHSWHW�VRP�2¶'RKHUW\�YDUNHQ�EHKDQGODU�
QlUPDUH�HOOHU�WDU�VWlOOQLQJ�WLOO��PHQDU�.ORQN��
(Q�DY�GHVVD�IXQNWLRQDOLVWLVND�IDNWRUHU�lU�GH�
YLWD�YlJJDUQD��VRP�MDJ�YlOMHU�DWW�EHQlPQD�GHQ�
YLWD�NXEHQV�NRG��

5XP�VRP�NROOHNWLYW�PLQQH
5XP�lU�DUNLWHNWRQLVND�NRQVWUXNWLRQHU��9L�XSS�
OHYHU�DUNLWHNWXU�I\VLVNW�VRP�VDPPDQVlWWQLQJ�
DU�DY�PDWHULHOOD�HOHPHQW�RFK�GHUDV�LQE|UGHV�
UHODWLRQHU��9L�I|UVWnU�GHUDV�IRUP�RFK�VWLO�XWLIUnQ�
KXU�YlJJDU��WDN�RFK�RUQDPHQW�lU�NRQVWUXHUDGH��
'HQQD�XSSOHYHOVH�EHVWnU�GRFN�DY�\WWHUOLJDUH�
HQ�GLPHQVLRQ��GHW�VRP�DUNLWHNWXUHQ�V\PER�
OLVHUDU�HOOHU�UHIHUHUDU�WLOO�ERUWRP�VLQ�I\VLVND�
JHVWDOWQLQJ��WLOO�H[HPSHO�PDNW��UHOLJLRQ�HOOHU�
SROLWLVND�LGHRORJLHU��3VDUUD����������(QOLJW�
¿ORVRIHQ�-DFTXHV�'HUULGD�ElU�DOO�DUNLWHNWXU�
PHG�VLJ�WRONQLQJVP|MOLJKHWHU�RFK�V\PEROLVND�
XWWU\FN��'HWWD�PHQDU�MDJ�lYHQ�JlOOHU�GHQ�LQUH�
DUNLWHNWXU�VRP�UXPVOLJKHWHQ�UHSUHVHQWHUDU��
'HUULGD�PHQDU�DWW�GHQ�SUlJODV�DY�NRQWLQXLWHW�
RFK�WUDGLWLRQ��VWLODU�RFK�XWWU\FN�EHVWnU�EnGH�DY�
E\JJQDGHUV�PDWHULHOOD�EHVWlQGLJKHW�RFK�YnUD�
PLQQHQ��'HUULGD������������$WW�YL�|YHUKX�
YXGWDJHW�NDQ�XSSIDWWD�RFK�WROND�DUNLWHNWRQLVND�

XWWU\FN�EHURU�HQOLJW�'HUULGD�Sn�DWW�YL�ElU�Sn�
NROOHNWLYD�PLQQHQ�VRP�PDQLIHVWHUDV�JHQRP�
DUNLWHNWXUHQV�ROLND�HOHPHQW�RFK�VRP�IXQJHUDU�
VRP�NRGHU��8WLIUnQ�NRGHUQD�NDQ�YL�DVVRFLHUD�
WLOO�H[HPSHOYLV�KLVWRULVND�SURFHVVHU�RFK�WLGL�
JDUH�DUNLWHNWXUXSSOHYHOVHU��'HWWD�I|UXWVlWWHU�
DWW�GHW�¿QQV�JHPHQVDPPD�HUIDUHQKHWHU�DY�
DUNLWHNWXU�RFK�UXP��YLONHW�L�VLQ�WXU�E\JJHU�Sn�
HQ�LGp�RP�YDG�YLVVD�DUNLWHNWRQLVND�HOHPHQW�
HOOHU�E\JJVWLODU�EHW\GHU�RFK�XWWU\FNHU��0HQ�
XSSOHYHU�YL�GHVVD�NRGHU�Sn�VDPPD�VlWW"�9L�
NDQ�DOGULJ�I|UXWVlWWD�GHWWD��PHQ�YL�NDQ�LQWH�
KHOOHU�WD�I|U�JLYHW�DWW�YL�XSSOHYHU�VDNHU�RFK�
WLQJ� KHOW� LQGLYLGXHOOW��'n� LQGLYLGHU� NRP�
PXQLFHUDU�PHG�YDUDQGUD�VNDSDU�RFK�I|UVWnU�
YL�WLOOVDPPDQV�HQ�YHUNOLJKHW�L�WLG�RFK�UXP�
VRP�YL�NDOODU�REMHNWLY�RFK�VRP�WLOOK|U�RVV�
DOOD��+XVVHUO���������±������0HG�DQGUD�RUG�
WRONDU�YL�IHQRPHQ�RFK�I|UHPnO�Sn�OLNQDQGH�
VlWW�Sn�JUXQG�DY�DWW�DQGUD�PlQQLVNRUV�nVLN�
WHU�SnYHUNDU�GHQ�LQGLYLGXHOOD�XSSIDWWQLQJHQ�
�+HLQ����������+DUPDQ�����������'HW�¿QQV�
GlUPHG�HQ�VWlQGLJ�EDODQV�PHOODQ�GHW�LQGLYL�
GXHOOD�RFK�GHW�JHPHQVDPPD�RFK�±�YLONHW�lU�
SRlQJHQ�PHG�UHVRQHPDQJHW�±�GHQ�EDODQVHQ�
NDQ�PDQLSXOHUDV�PHG�KMlOS�DY�DUNLWHNWRQLVND�
NRGHU�RFK�VWUDWHJLHU���&DUUXWKHUV������������
bYHQ�OLWWHUDWXUSURIHVVRU�0LHNH�%DO�EHO\VHU�

VWUDWHJLHUV�EHW\GHOVH�L�XWVWlOOQLQJVVDPPDQ�
KDQJ��,�VLQ�ERN�'RXEOH�([SRVXUHV��������EH�
KDQGODU�KRQ�WHPDW�RP�QDUUDWRORJLQV�UHOHYDQV�L�
PXVHHU�RFK�DSSOLFHUDU�GlUPHG�OLWWHUDWXUYHWHQ�
VNDSOLJD�PHWRGHU�Sn�GHW�KRQ�NDOODU�´OlVQLQJ�
HQ´�DY�XWVWlOOQLQJVPHGLHW��%DO�PHQDU�DWW�RP�
HQ�XWVWlOOQLQJ�VND�KD�QnJRQ�HIIHNW�|YHUKXYXG�
WDJHW�Vn�UlFNHU�GHW�LQWH�PHG�DWW�HQ�DYVlQGDUH�
�XWVWlOOQLQJVSURGXFHQWHQ��EHUlWWDU�HOOHU�YL�
VDU�QnJRW�I|U�HQ�PRWWDJDUH��EHV|NDUHQ���)|UVW�
QlU�PRWWDJDUHQ�UHVSRQGHUDU�Sn�XWVWlOOQLQJHQ�
IXQJHUDU�NRPPXQLNDWLRQHQ��6RP�UHVSRQGHQW�
lU�PRWWDJDUHQ�MlPOLN�PHG�DYVlQGDUHQ�Sn�Vn�
YLV�DWW�H[SRVLWLRQHQV�IUDPJnQJ�lU�EHURHQGH�
DY�PRWWDJDUHQV�UHVSRQV��YDUH�VLJ�GHQ�VWlP�
PHU�|YHUHQV�PHG�DYVlQGDUHQV�LQWHQWLRQ�HOOHU�
LQWH��%DO����������%DO�XWJnU�LIUnQ�EHJUHSSHW�
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UHWRULN�L�I|UKnOODQGH�WLOO�PXVHHU��+RQ�EHVNUL�
YHU�UHWRULNHQ�VRP�HWW�PHGHO�I|U�SURGXFHQWHQ�
DWW�L�QnJRQ�PnQ�OHGD�EHV|NDUHQV�WRONQLQJ�L�
HQ�XWWlQNW�ULNWQLQJ�XSSOHYHOVHPlVVLJW�RFK�
VDPWLGLJW�|YHUW\JD�GHQQH�RP�DWW�GHW�lU�GHQ�
PHVW�DGHNYDWD�WRONQLQJHQ��%DO�PHQDU�PHG�
DQGUD�RUG�DWW�GHW�¿QQV�VWUDWHJLHU�RFK�NRGHU�
VRP�WLOOlPSDV�DY�SURGXFHQWHQ�RFK�VRP�VHGDQ�
LQVLQXHUDU�YLVVD�EHW\GHOVHU�I|U�EHV|NDUHQ��3n�
Vn�VlWW�EOLU�´OlVQLQJHQ´�DY�XWVWlOOQLQJHQ�HQ�
YlVHQWOLJ�GHO�DY�GHQ�PHQLQJ�VRP�VNDSDV�L�
PXVHLUXPPHW��%DO�������±���
'HW�PXVHDOD� UXPPHWV� NRPPXQLNDWLRQ�

IXQJHUDU�Sn�OLNQDQGH�VlWW�VRP�GHW�%DO�EH�
VNULYHU�DQJnHQGH�GHVV�LQU\PGD�XWVWlOOQLQJDU��
8WU\PPHQ�LQQHKnOOHU�VSDWLDOD�VWUDWHJLHU�RFK�
NRGHU�VRP�LQWH�Q|GYlQGLJWYLV�JDUDQWHUDU�DWW�
DOOD�EHV|NDUH�XSSOHYHU�UXPPHW�Sn�VDPPD�
VlWW��'HVVD�NDQ�GRFN�lQGn�OHGD�EHV|NDUHQ�L�
HQ�YLVV�XWWlQNW�ULNWQLQJ�L�VLQ�XSSOHYHOVH��WLOO�
H[HPSHO�Gn�OLQMHU�L�UXPVDUNLWHNWXUHQ�NDQ�In�
RVV�DWW�ULNWD�EOLFNHQ�nW�HWW�YLVVW�KnOO�RFK�lYHQ�
OHGD�YnUD�U|UHOVHU�PRW�HQ�VlUVNLOG�SXQNW��%HUJ�
VWU|P���������������6DQGHOO������������2P�
YL�JRGWDU�DQWDJDQGHW�DWW�PXVHHW�lU�HWW�YlVWHU�
OlQGVNW�IHQRPHQ�NDQ�PDQ�XWJn�LIUnQ�DWW�YL�
VRP�NXOWXUYDUHOVHU�XSSOHYHU�JHPHQVDPPD�
VHQVDWLRQHU�QlU�GHW�KDQGODU�RP�PXVHHU��RFK�
lYHQ�L�IUnJD�RP�UXPVOLJD�DVSHNWHU��'HW�lU�
YLVVHUOLJHQ�LQJHQ�JDUDQWL�I|U�DWW�GH�LQGLYLGHU�
VRP�EHV|NHU�HWW�PXVHXP�XSSOHYHU�YDUH�VLJ�
XWVWlOOQLQJDU�HOOHU�UXP�Sn�VDPPD�VlWW��PHQ�
VRFLDOD�VWUXNWXUHU�RFK�GHW�NROOHNWLYD�PLQQHW�
VSHODU�HQ�YLNWLJ�UROO��Gn�YL�VRP�VDJW�WHQGHUDU�
DWW�IlUJDV�DY�DQGUDV�XSSOHYHOVHU�VDPWLGLJW�VRP�
YL�RFNVn�KDU�YnUD�HJQD�LQGLYLGXHOOD�XSSIDWW�
QLQJDU��+HLQ�����������6DQQROLNKHWHQ�I|U�DWW�
YL�KDU�HQ�JHPHQVDP�XSSOHYHOVH�lU�GlUI|U�UH�
ODWLYW�VWRU�RP�VWUDWHJLHUQD�I|U�NRPPXQLNDWLRQ�
lU�W\GOLJW�JHQRPI|UGD��'HW�VNXOOH�NXQQD�OLJJD�
QlUD�WLOO�KDQGV�DWW�SnVWn�DWW�PXVHHU�Sn�GHWWD�YLV�
PDQLSXOHUDU�VLQD�EHV|NDUH��'n�PDQLSXODWLRQ�
GRFN�WHQGHUDU�DWW�KD�HQ�QHJDWLY�NODQJ�VNXOOH�
MDJ�VQDUDUH�YLOMD�NDOOD�GHW�I|U�HWW�WLOOKDQGDKnO�
ODQGH�DY�ULNWOLQMHU��0lQQLVNRU�VRP�EHV|NHU�

HWW�PXVHXP�lU�NQDSSDVW�KHOW�RPHGYHWQD�RP�
YDG�VRP�YlQWDU�GHP��*HQHUHOOW�KDQGODU�DOOW�
VRP�RIWDVW�EHVOXWHW�DWW�Jn�WLOO�HWW�PXVHXP�RP�
HQ�YLOMD�DWW�XSSOHYD�RFK�HYHQWXHOOW�OlUD�VLJ�
QnJRW�Q\WW�RP�HWW�VSHFL¿NW�lPQH��'lUPHG�YLOO�
MDJ�KlYGD�DWW�GH�DOOUD�ÀHVWD�JnU�PHG�Sn�GH�
YLOONRU�VRP�PXVHLEHV|N�VWlOOHU��DWW�WLOOnWD�VLJ�
DWW�YDUD�GHODNWLJ�L�EHUlWWHOVHQ�I|U�DWW�VNDSD�HQ�
XSSOHYHOVH�JHQRP�NRPPXQLNDWLRQHQ�PHOODQ�
XWVWlOOQLQJVUXPPHW�RFK�MDJHW��
'HW�VRP�NlQQHWHFNQDU�MXVW�GHW�VWHUHRW\�

SD�NRQVWXWVWlOOQLQJVUXPPHW�lU�L�PnQJW�RFK�
P\FNHW�GHQ�YLWD�\WDQ��*HQRP�YLWKHWHQ�VRP�
IlUJHUQDV�́ QHXWUXP´�UHSURGXFHUDV�WDQNHQ�RP�
DWW�GH�I|UHPnO�VRP�SODFHUDV�L�GHQ�UHQD�PLOM|Q�
lU�NRQVW�RFK�GlUPHG�LQWH�YLOND�DUWHIDNWHU�VRP�
KHOVW��'HQ�YLWD�\WDQ�XWJ|U�PHG�DQGUD�RUG�GHQ�
NRG�VRP�InU�RVV�EHV|NDUH�DWW�I|UVWn�DWW�GHW�UXP�
YL�QX�EHWUlGHU�lU�HWW�XWU\PPH�I|U�NRQVWXWVWlOO�
QLQJVYHUNVDPKHW��'HWWD�KDU�YL�OlUW�RVV�VnYlO�
JHQRP�YnUD�HJQD�HUIDUHQKHWHU�VRP�JHQRP�
KLVWRULVND�NXQVNDSHU�RFK�LQWHUVXEMHNWLY�NRP�
PXQLNDWLRQ��'HQ�YLWD�\WDQ�KDU�GRFN�LQWH�DOOWLG�
DQVHWWV�XWJ|UD�HQEDUW�HQ�QHXWUDO�EDNJUXQG�WLOO�
NRQVWYHUNHQ��6HFHVVLRQVU|UHOVHQ�DQYlQGH�WLOO�
H[HPSHO�YLWD�YlJJDU�I|U�DWW�VNDSD�NRQWUDVWHU�
PRW�YlJJIlOW�L�DQGUD�IlUJHU�RFK�H[SUHVVLRQLV�
WHUQD�I|U�DWW�O\IWD�IUDP�GH�VWDUND�IlUJHUQD�L�VLQD�
PnOQLQJDU��.ORQN�����������)|UVW�XQGHU�GHW�
WLGLJD������WDOHW�HWDEOHUDGHV�LGpQ�RP�GHQ�YLWD�
\WDQ�VRP�QHXWUDO��PHQ�lYHQ�VRP�HQ�\WD�VRP�
WLOOlW�NRQVWHQ�DWW�L�QnJRQ�PnQ�´VYlYD�IULWW´�
L�UXPPHW�RFK�VRP�VDPWLGLJW�V\PEROLVHUDGH�
G\QDPLN�RFK�RlQGOLJKHW��.ORQN���������I����
bYHQ�RP�GHQ�YLWD�IlUJHQV�V\PEROYlUGHQ�KDU�
I|UlQGUDWV�QnJRW�JHQRP�WLGHUQD�Vn�W\FNV�YLVVD�
YlUGHQ�KD�EHVWnWW��&KDUORWWH�.ORQN�

7KRXJK�ZKLWH�QHYHU�TXLWH�ORVW�LWV�DVVRFLDWLRQ�ZLWK�SXULW\��
SDUWLFXODUO\�VLQFH�WKLV�¿WWHG�LQWR�D�PRGHUQ�FRQFHUQ�IRU�
K\JLHQH�DQG�IXQFWLRQDO�VLPSOLFLW\��LQ�WKHLU�HIIRUW�WR�FUHDWH�
ÀH[LEOH�RSHQ�VSDFHV��ZKLWH�EHFDPH�WKH�GHIDXOW�VHWWLQJ�
IRU�PRGHUQ�DUFKLWHFWV�������������

gYHU�ODJ�I|UNQLSSDV�YLWW�PHG�UHQKHW�RFK�K\�
JLHQ�L�GHQ�YlVWHUOlQGVND�NXOWXUHQ��'H�YLWD�
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YlJJDUQD�L�HWW�NRQVWXWVWlOOQLQJVUXP�UDPDU�LQ�
NRQVWHQ�RFK�ElGGDU�LQ�GHQ�L�HWW�VODJV�UHQ�RFK�
RDQWDVWOLJ�DWPRVIlU��IUL�IUnQ�GLVWUDNWLRQ�RFK�
NRQWDNW�PHG�\WWHUYlUOGHQ��3n�Vn�VlWW�VWnU�GHW�
YLWD�LQWH�EDUD�I|U�UHQKHW��VWLOOKHW�RFK�VDQQLQJ�
XWDQ�RFNVn�I|U�SnQ\WWI|GHOVH�RFK�Q\VNDSDQGH�
�2OVVRQ�����������'lUPHG�YRUH�GHW�IHO�DWW�
SnVWn�DWW�GHQ�YLWD�\WDQ�lU�DVVRFLDWLYW�QHXWUDO��
1lU�YL�EH¿QQHU�RVV�L�PLOM|HU��DY�YLOND�VODJ�
GH�lQ�Pn�YDUD�RFK�YLOND�V\IWHQ�GH�lQ�KDU��KDU�

IlUJVlWWQLQJ�OLND�VWRU�EHW\GHOVH�VRP�U\POLJ�
KHW��PDWHULDO�RFK�VWUXNWXU�I|U�SODWVHUV�RFK�XW�
U\PPHQV�ROLND�XWWU\FN�RFK�NDUDNWlUHU��VW|UUH�
lQ�YL�NDQVNH�lU�PHGYHWQD�RP��

5XP��WHNQLN�RFK�PHGLHU
8WVWlOOQLQJHQ�6YHULJHV�KLVWRULD�RFK�GHVV�XW�
U\PPH�Sn�+LVWRULVND�PXVHHW�KDU�HQ�KHOW�DQQDQ�
IXQNWLRQ�RFK�DQQRUOXQGD�VWUXNWXUHOO��PDWHULHOO�
RFK�IlUJPlVVLJ�NDUDNWlU�lQ�%LOG0XVHHWV�OR�
NDOHU��'HW�XWU\PPH�VRP�EHKDQGODU�nU������
WLOO�nU������EHVWnU�HJHQWOLJHQ�DY�HWW�HQGD�VWRUW�
UHNWDQJXOlUW�UXP�VRP�GHODWV�LQ�L�VHNWLRQHU�PHG�
KMlOS�DY�WYlUJnHQGH�PHOODQYlJJDU�L�OLQMH�PHG�
VDOHQV�NRUWYlJJDU��'lUPHG�XSSOHYV�ORNDOHQ�
VQDUDUH�VRP�ÀHUD�PLQGUH�UXP��'HWWD�LQQHElU�
DWW�PDQ�LQWH�NDQ�In�HQ�|YHUEOLFN�|YHU�XWVWlOO�
QLQJHQV�GLVSRVLWLRQ��PHQ�L�GHVVD�YlJJDU�¿QQV�
GRFN�UHNWDQJXOlUD�KnOLJKHWHU�Vn�DWW�PDQ�DOOWLG�
KDU�nWPLQVWRQH�HQ�YDJ�XSSIDWWQLQJ�RP�HQ�NRP�
PDQGH�UXPVVHNWLRQ��6MlOYD�UXPVVHNWLRQHUQD�
XWWU\FNHU�HWW�OXJQ�PHG�VLQD�IDVWD�EHWRQJYlJJDU�
RFK�P|UND�WH[WLOEHNOlGGD�PHOODQYlJJDU��,�HQ�
DY�GH�UXPVVHNWLRQHU�VRP�UHSUHVHQWHUDU�������
RFK������WDOHQ�RFK�NULVWQDQGHW�DY�6YHULJH��
KlQJHU�HQ�PRELO�PHG�HWW�ÀHUWDO�I|QVWHUEnJDU�
PHG�EORPP|QVWUDGH�VSU|MV�L�WDNHW��L�HQ�DQQDQ�
HWW�VWRUW�NUXFL¿[��'H�EnGD�LQVWDOODWLRQHUQD�OlP�
QDU�VNXJJRU�Sn�YlJJDUQD�RFK�ELGUDU�VWDUNW�WLOO�
GHQ�QlUPDVW�VDNUDOD�VWlPQLQJHQ�L�UHVSHNWLYH�
XWU\PPH��(Q�SURMHNWLRQ�Sn�HQ�DY�YlJJDUQD�YL�
VDU�GHVVXWRP�HQ�NDWROVN�SUlVW�VRP�K|UV�PlVVD�
Sn�ODWLQ�JHQRP�GROGD�K|JWDODUH��6n�OnQJW�lU�DOOW�
JRWW��PHQ�GHQQD�KDUPRQL�VWlPPHU�GRFN�LQWH�
DOOV�|YHUHQV�PHG�GH�XSSEUXWQD�I|UHPnOVXSS�
VWlOOQLQJDUQD��
'HW�lU�RQHNOLJHQ�HQ�LQQRYDWLY�XWVWlOOQLQJ��

0HQ�GHVVD� WLOOWDJ� W\FNV�VQDUDUH� VWMlOSD�lQ�
KMlOSD��PnQJIDOGHQ�DY�I|UHPnO��PHGLHU�RFK�
XWVWlOOQLQJVWHNQLNHU��UXPV��RFK�WLGVPlVVLJD�
MX[WDSRVLWLRQHU�RFK�EULVWDQGH�LQIRUPDWLRQ�J|U�
DWW�GHW�XSSVWnU�HQ�VWDUN�NRQWUDVW�PHOODQ�UXP�RFK�
XWVWlOOQLQJ��HQ�NRQWUDVW�VRP�LQWH�Q|GYlQGLJW�
YLV�VNXOOH�EHK|YD�YDUD�DY�RQGR��,�PnQJD�IDOO�
NDQ�GHW�YLVD�VLJ�¿QQDV�HQ�SRlQJ�L�DWW�UXP�RFK�

'HWDOM�XU�XWVWlOOQLQJHQ�6YHULJHV�KLVWRULD��+LVWRULVND�
PXVHHW��6WRFNKROP��)RWR��0lULW�6LPRQVVRQ�
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XWVWlOOQLQJ�VDPVSHODU�|YHU�JUlQVHUQD��([HP�
SHO�Sn�GHWWD�lU�&HQWUDOH�0RQWHPDUWLQL�L�5RP��
GlU�DQWLND�VNXOSWXUHU�VWlOOV�XW�L�HQ�UH�VWDXUHUDG�
IDEULNVORNDO��RFK�1HXHV�0XVHXP�L�%HUOLQ��GlU�
HJ\SWLVND�I|UHPnO�VWlOOV�XW�L�UHNRQVWUXHUDGH�
�����WDOVORNDOHU�PHG�UHVWDXUHUDGH�YlJJPnO�
QLQJDU�RFK�IULVHU�PHG�DQWLND�PRWLY�IUnQ�QlPQ�
GD�nUKXQGUDGH�VDPW�NRPSOHWWHUDQGH�DUNLWHNWXU�
IUnQ������WDOHW��,�GHVVD�WYn�IDOO�UHSUHVHQWHUDU�
UXPPHQ�QnJRW�YLWW�VNLOW�IUnQ�I|UHPnOHQ��YLONHW�L�
VLJ�VNDSDU�YDG�&XUPDQ�DQWDJOLJHQ�VNXOOH�NDOOD�
HQ�´VSlQQLQJ´��PHQ�GlU�MXVW�VSlQQLQJHQ�lU�
HQ�YlVHQWOLJ�GHO�DY�XWVWlOOQLQJVUXPPHWV�XW�
WU\FN��5XPPHWV�XWWU\FN�RFK�XWIRUPQLQJ�KDU�
P|MOLJKHW�DWW�JH�Q\D�SHUVSHNWLY�Sn�LQQHKnOOHWV�
EHW\GHOVH��DWW�JH�XWVWlOOQLQJDU�DQGUD�GLPHQVLR�
QHU�RFK�DWW�LQUDPD�I|UHPnO�Sn�RYlQWDGH�VlWW�
�3VDUUD����������6DPWLGLJW�lU�QDWXUOLJWYLV�LQWH�
UXPPHW�KHOW�REHURHQGH�HOOHU�VMlOYVWlQGLJW��GHW�
InU�VLQ�PHQLQJ�JHQRP�VDPVSHOHW�L�UHODWLRQHQ�
PHOODQ�UXPPHW�RFK�GHVV�LQQHKnOO��6RP�DUNL�
WHNWXUSURIHVVRU�6RSKLD�3VDUUD�XWWU\FNHU�GHW�L�
$UFKLWHFWXUH�DQG�1DUUDWLYH��������

6SDFHV�DQG�IRUPV�FDQQRW�EH�LQWHUSUHWHG�HLWKHU�DV�PHDQ�
LQJOHVV�DVVHPEODJHV�RU�DV�LVRODWHG�WRNHQV�RI�PHDQLQJ��
ZRUG�OLNH�HOHPHQWV�FDUU\LQJ�FRQWHQW�E\�FXOWXUDO�DVVR�
FLDWLRQ��2Q�WKH�FRQWUDU\��WKH\�DUH�VLWXDWHG�ZLWKLQ�PD�
QLIROG�IUDPHZRUNV�RI�UHODWLRQV�ZKHUH�HYHU\�HOHPHQW�LV�
XQGHUVWRRG�LQ�LWV�UHODWLRQVKLS�WR�RWKHU�HOHPHQWV��LQ�D�
ZD\�WKDW�D�FKDQJH�LQ�WKHVH�UHODWLRQV�VHWV�WKH�V\VWHP�LQ�
PRWLRQ�WRZDUGV�D�VHW�RI�GLIIHUHQW�PHDQLQJV�����������

3VDUUD�SHNDU�KlU�Sn�UHODWLRQHQ�PHOODQ�UXP�RFK�
GHVV�LQQHKnOO��+RQ�PHQDU�DWW�YnUD�XSSOHYHOVHU�
DY�UXPPHW�NDQ�I|UlQGUDV�EHURHQGH�Sn�KXU�I|�
UHPnO�RFK�XWU\PPH�I|UKnOOHU�VLJ�WLOO�YDUDQGUD��
OLNVRP�XSSIDWWQLQJ�DY�I|UHPnOHQ�NDQ�I|UlQG�
UDV�EHURHQGH�Sn�UXPPHWV�XWWU\FN��'lUPHG�NDQ�
ROLND�W\SHU�DY�IXVLRQHU�O\FNDV�YlO�L�YLVVD�IDOO��
)UnJDQ�lU�GRFN�YDG�GHQ�UXPVOLJD�VSlQQLQJ�
HQV�EHKDJ�NRQWUD�REHKDJ�HJHQWOLJHQ�EHURU�Sn��
+DQGODU�GHW�UHQW�DY�RP�I\VLVND�XSSOHYHOVHU"
$UNLWHNWHQ�,QJHU�%HUJVWU|P�KDU�L�VLQ�DY�

KDQGOLQJ�5XPPHW�	�PlQQLVNDQV� U|UHOVHU�
�������XQGHUV|NW�KXU�UXPVOLJD�HOHPHQW�RFK�

IRUPHU�SnYHUNDU�PlQQLVNRUV�EHWHHQGHQ��+HQ�
QHV�VWXGLHU�E\JJHU�Sn�H[SHULPHQW�GlU�I|UV|NV�
SHUVRQHU�KDU�InWW�I|UKnOOD�VLJ�WLOO�ROLND�DUNLWHN�
WRQLVND�IRUPHU��(QOLJW�%HUJVWU|P�lU�UXPVOLJ�
DUNLWHNWXU�HQ�YlVHQWOLJ�IDNWRU�L�UHODWLRQ�WLOO�
U|UHOVHP|QVWHU��UXPVXSSOHYHOVHQ�RFK�UXP�
PHWV�XWWU\FN��)RUPHU�RFK�U\PG�lU�QnJUD�DY�GH�
HOHPHQW�VRP�LQYHUNDU�Sn�RVV�RFK�NDQ�GlUPHG�
DQYlQGDV�VRP�PHGHO�I|U�DWW�VNDSD�HQ�VSHFL¿N�
UXPVOLJ�DWPRVIlU��%HUJVWU|P�PHQDU�DWW�DOOD�
UXP�KDU�HWW�QDWXUOLJW�WHPSR�VRP�JUXQGDU�VLJ�
Sn�UXPPHWV�XWIRUPQLQJ�RFK�NDUDNWlU��1lU�YL�
EHV|NHU�HWW�UXP�DQYlQGHU�YL�RVV�DY�YnUD�VLQQHQ�
RFK�U|UHOVHU�I|U�DWW�NXQQD�RULHQWHUD�RVV�RFK�In�
HWW�UXPVOLJW�VDPPDQKDQJ��)|U�DWW�J|UD�GHWWD�Vn�
HIIHNWLYW�VRP�P|MOLJW�DQSDVVDU�YL�YnUW�WHPSR�
HIWHU�UXPPHWV�VWRUOHN��'n�HWW�EUHWW�UXP�WDU�
OlQJUH�WLG�DWW�XWIRUVND�WHQGHUDU�YL�DWW�VDNWD�LQ�
RFK�VlQND�KDVWLJKHWHQ�L�P|WHW�PHG�GHW��PHGDQ�
WHPSRW�L�HWW�VPDOW�UXP�HOOHU�HQ�SDVVDJH�VQDUDUH�
|NDU��%HUJVWU|P�����������0HGDQ�%HUJVWU|P�
IRNXVHUDU�Sn�U|UHOVHQV�WHPSR�EHVNUHY�NRQVW�
KLVWRULNHUQ�+HLQULFK�:|OIÀLQ�DQGQLQJHQ�VRP�
HQ�YlVHQWOLJ�IDNWRU�L�UXPVXSSOHYHOVHQ�L�VLQ�
WH[W�´3UROHJRPHQD�WLOO�HQ�DUNLWHNWXUHQV�SV\�
NRORJL´���������VRP�KDQ�VNUHY�������+DQ�PH�
QDGH�DWW�UXPPHWV�VWRUOHN�RFK�SURSRUWLRQHU�KDU�
EHW\GHOVH�I|U�KXU�YL�DQGDV��Gn�UHVSLUDWLRQHQ�
SnYHUNDV�UHODWLYW�OlWW�DY�RPJLYQLQJHQV�PLOM|��
7UnQJD�SDVVDJHU�RFK�VPn�UXP�LQVNUlQNHU�P|M�
OLJKHWHQ�WLOO�GMXSD�DQGHWDJ��Gn�GHQ�UXPVOLJD�
OXIWLJKHWHQ�lU�UHGXFHUDG��:|OIÀLQ�����������
6nOHGHV�|SSQDU�YLGD�UXP�PHG�K|JW�L�WDN�I|U�
HQ�GMXSDUH�RFK�OnQJVDPPDUH�DQGQLQJ��
,�UHODWLRQ�WLOO�%LOG0XVHHWV�VWRUD�XWVWlOOQLQJV�

VDO��Vn�W\FNV�GHVV�U\PG�MXVW�J|UD�EnGH�WHPSR�
RFK�DQGQLQJ�OnQJVDPPDUH��Vn�VRP�%HUJVWU|P�
RFK�:|OIÀLQ�EHVNULYHU��3n�VDPPD�VlWW�SnYHU�
NDV�WDNW�RFK�UHVSLUDWLRQ�HQOLJW�UHGRJ|UHOVHQ�KlU�
RYDQ�PHG�PRWVDWW�HIIHNW�L�6YHULJHV�KLVWRULDV�
XWVWlOOQLQJVORNDO��lYHQ�RP�UXPPHW�VRP�VnGDQW�
XWWU\FNHU�HWW�OXJQ�Vn�VNDSDU�EnGH�GH�UHODWLYW�
VPn�U|UHOVH\WRUQD�RFK��NDQVNH�IUDPI|UDOOW��GHQ�
LQWHQVLYW�KlQGHOVHULND�XWVWlOOQLQJHQ�HQ�NlQVOD�
DY�VWUHVV��'HW�XSSVWnU�PHG�DQGUD�RUG�HWW�VSlQW�
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I|UKnOODQGH�PHOODQ�UXPPHW�RFK�XWVWlOOQLQJHQ��
6n�KXU�P\FNHW�U|UHOVH�RFK�G\QDPLN�NDQ�PDQ�
DQYlQGD�VLJ�DY�L�HWW�PXVHDOW�UXP�XWDQ�DWW�GHW�
EDUD�XSSOHYV�VRP�RVWUXNWXUHUDW"�
:|OIÀLQ�KlYGDU�DWW�GHW�¿QQV�NRSSOLQJDU�

PHOODQ�IlUJWRQHU�RFK�XSSOHYHOVHU�DY�OLQMHIRU�
PHU��+DQ�KlQYLVDU�WLOO�GHQ�W\VNH�I\VLRORJHQ��
¿ORVRIHQ�RFK�SV\NRORJHQ�:LOKHOP�:XQGW�RFK�
GHW�GHQQH�NDOODU�I|UQLPPHOVHQV�DQDORJLHU��
:|OIÀLQ�EHVNULYHU�GHVVD�VRP�́ GH�VOlNWVNDSV�
I|UKnOODQGHQ�YL�EUXNDU�DQWD�UnGHU�PHOODQ�GLVSD�
UDWD�VLQQHVI|UQLPPHOVHU��WLOO�H[HPSHO�PHOODQ�
GMXSD�WRQHU�RFK�GXQNOD�IlUJHU��YLOND�EHWUDNWDGH�
VRP�UHQD�I|UQLPPHOVHU�LQWH�KDU�QnJRW�JHPHQ�
VDPW�PHQ�VRP�L�NUDIW�DY�VDPPD�NlQVORWRQ�
I|UHIDOOHU�RVV�EHVOlNWDGH´� �����������+DQ�
PHQDU�H[HPSHOYLV�DWW�OLQMHU�NDQ�WRONDV�VRP�
NDOOD�RFK�YDUPD�EHURHQGH�Sn�YLONHW�PDWHULDO�
GH�lU�IRUPDGH�L��(Q�PMXN�YnJOLQMH�XSSIDWWDV�
VRP�PLOW�EOn�PHGDQ�VLFNVDFNOLQMHQ�SnPLQQHU�
RP�HQ�HOGLJW�U|G�IlUJ������������:|OIÀLQ�GUDU�
RFNVn�SDUDOOHOOHU�PHOODQ�OMXGWRQHU�RFK�OLQMHU��
VLFNVDFNOLQMHQ�SUlJODV�Gn�DY�VNUDPPHO�RFK�
HYHQWXHOOW�DY�VNlUDQGH�WRQHU�PHGDQ�GHQ�UlWD�
OLQMHQ�lU�KHOW�W\VW��/LQMHU�PHG�YLGD�E|MQLQJDU�
lU�GRYD�PHGDQ�NRUWDUH�E|MQLQJDU�XSSOHYV�VRP�
YLEUDWLRQHU�L�K|JUH�WRQOlJH��:|OIÀLQ�����������
bYHQ�%HUJVWU|P�EHKDQGODU�GHWWD�VODJV�DVVRFLD�
WLRQVDQDORJLHU��+RQ�PHQDU�DWW�YL�WHQGHUDU�DWW�
EHVNULYD�PDWHULDO��OMXV��IlUJHU�HWF��XWLIUnQ�GH�
NlQVORU�VRP�GHVVD�HOHPHQW�YlFNHU�L�YnUD�NURS�
SDU��'lUI|U�WDODU�YL�H[HPSHOYLV�RP�YDUPD�HOOHU�
NDOOD�IlUJHU�RFK�PMXNW�HOOHU�KnUW�OMXV������������
,�UHODWLRQ�WLOO�%LOG0XVHHW�EOLU�GHW�W\GOLJW�DWW�

GH�UDND�OLQMHUQD�VNDSDU�MXVW�HWW�OXJQ�L�VDOHQ��
6DPWLGLJW�XWWU\FNHU�GH�NDOD��YLWD�\WRUQD�HQ�
N\OD�VRP�J|U�XWU\PPHW�WLOO�HQ�NDUJ�RFK�KnUG�
PLOM|��c�DQGUD�VLGDQ�SUlJODV�GH�UXPVVHNWLR�
QHU�L�6YHULJHV�KLVWRULD�XWVWlOOQLQJHQ�VRP�MDJ�
IRNXVHUDU�Sn�KlU�WLOO�VWRU�GHO�DY�YDUPD�IlUJHU�
RFK�PMXNW�OMXV��'H�P|UNEOn�WH[WLOEHNOlGGD�
PHOODQYlJJDUQD�ELGUDU�WLOO�QnJRW�VRP�SRWHQ�
WLHOOW�VNXOOH�NXQQD�XSSOHYDV�VRP�EHKDJOLJ�
PMXNKHW�RFK�OXJQ��6DPWLGLJW�SUlJODV�XWVWlOO�
QLQJHQ�VRP�VnGDQ�DY�NUDIWLJW�XSSEUXWQD�OLQMHU�

VRP��I|U�DWW�DQYlQGD�DVVRFLDWLRQVDQDORJLHU��
IUDPNDOODU�MXVW�HQ�NlQVOD�DY�́ VNUDPPHO´��VRP�
:|OIÀLQ�XWWU\FNHU�GHW��.RQWUDVWHQ�PHOODQ�GHW�
VRP�VNXOOH�NXQQD�UHSUHVHQWHUD�HWW�OXJQ�RFK�XW�
VWlOOQLQJHQV�IUDJPHQWDULVND�RFK�PXOWLPRGDOD�
XWWU\FN�VNDSDU�QlUPDVW�HQEDUW�I|UYLUULQJ�RFK�
HQ�NlQVOD�DY�EULVW�Sn�VDPPDQKDQJ��,�PnQJD�
IDOO�NDQ�MX[WDSRVLWLRQHU�EOL�LQWUHVVDQWD�MXVW�
I|U�DWW�NRQWUDVWHQ�lU�Vn�IXOOVWlQGLJW�XSSHQEDU��
0HQ�QlU�GHQ�W\GOLJD�JUlQVHQ�VXGGDV�XW�RFK�
EOLU�GLVNRQWLQXHUOLJ�IUDPVWnU�XWWU\FNHW�HQGDVW�
VRP�GLVKDUPRQLVNW�RFK�RW\GOLJW��,�6YHULJHV�
KLVWRULD�W\FNV�OXJQ�RFK�NDRV�WD�XW�YDUDQGUD�
LVWlOOHW�I|U�DWW�IXQJHUD�L�V\PELRV�

'H�WYn�\WWHUOLJKHWHUQDV�SUREOHPDWLN
.XOWXUKLVWRULVND�UXP�VlWWHU�YDQOLJWYLV�ERN�
VWDYOLJHQ�LQ�EHV|NDUHQ�L�HWW�VRFLDOW�RFK�WLGVOLJW�
VDPPDQKDQJ�WLOO�I|UHPnOHQ�JHQRP�PLOM|E\J�
JHQ��6\IWHW�lU�DWW�EHV|NDUHQ�VND�XSSOHYD�HQ�
QnJRW�Vn�QlU�I\VLVN�NlQVOD�DY��HOOHU�nWPLQVWRQH�
HQ�NlQVOD�DY�KXU�GHW�NXQGH�KD�YDULW�DWW�YDUD�Sn�
SODWV�QlU�GHW�EHJDY�VLJ��3n�Vn�YLV�KDU�PDQ�KlU�
V|NW�VNDSD�GHW�KHWHURWRSLVND�UXP�VRP�)RX�
FDXOW�PHQDU�DWW�PXVHHW�lU��,�6YHULJHV�KLVWRULD�
GUDV�GHWWD�WLOO�VLQ�VSHWV�RFK�WLOO�YLVV�GHO�|YHU�
NDQWHQ��Gn�GHQ�OlPQDU�HQ�NlQVOD�DY�I|UYLUULQJ��
nWPLQVWRQH�KRV�PLJ��VQDUDUH�lQ�HQ�XSSOHYHOVH�
DY�DWW�MDJ�VRP�EHV|NDUH�KDU�OlUW�PLJ�QnJRW�Q\WW��
+DQGODU�GHQQD�XSSOHYHOVH�HQGDVW�RP�PLQ�RYD�
QD�DWW�WD�WLOO�PLJ�SRVWPRGHUQD�XWVWlOOQLQJDU"�bU�
6YHULJHV�KLVWRULD�DOOWI|U�SURJUHVVLY�I|U�DWW�In�
JUHSS�RP"�,�/HDUQLQJ�LQ�WKH�0XVHXP��������
EHKDQGODU�PXVHRORJHQ�*HRUJH�(��+HLQ�YLNWHQ�
DY�LJHQNlQQLQJ�I|U�OlUDQGH�RFK�NRPIRUWDEHO�
XSSOHYHOVH�L�PXVHHW�

)LQDOO\��WKHUH�LV�WKH�PDWWHU�RI�LQWHOOHFWXDO�FRPIRUW��WKH�
DELOLW\�WR�DVVRFLDWH�WKH�FRQWHQW�RI�WKH�PXVHXP�H[KLELW�ZLWK�
SULRU�NQRZOHGJH��ZLWK�ZKDW�LV�DOUHDG\�NQRZQ��(YHQ�LI�,�
IHHO�UHOD[HG��FRPIRUWDEOH��DQG�LQ�FRQWURO�LQ�D�SK\VLFDO�VHW�
WLQJ��,�FDQQRW�DFFHVV�DQ�H[KLELWLRQ�WKDW�SURYLGHV�PH�ZLWK�
QR�FOXHV�WR�ZKDW�LV�NQRZQ�WR�PH�DOUHDG\��+HLQ������������

+HLQ�PHQDU�DWW�NlQVODQ�DY�DWW�I|UVWn�RFK�NlQQD�
LJHQ�IDNWRUHU�L�HQ�XWVWlOOQLQJ�WLOOnWHU�EHV|ND�



���0HOODQ�YlJJDUQD

UHQ�DWW�VODSSQD�DY��'HWWD�OHGHU�L�VLQ�WXU�WLOO�DWW�
XSSOHYHOVHQ�EOLU�NRPIRUWDEHO�RFK�DWW�LQOlUQLQJ�
XQGHUOlWWDV��,�6YHULJHV�KLVWRULD�KDOWDU�EDODQVHQ�
PHOODQ�GHW�Q\VNDSDQGH�RFK�GHW�LJHQNlQQEDUD��
OLNDVn�EDODQVHQ�PHOODQ�GHW�UXPVOLJD�XWWU\FNHW�
RFK�XWVWlOOQLQJHQV�XWIRUPQLQJ��%HKRYHW�DY�DY�
VODSSQLQJ�XQGHUPLQHUDV�DY�EULVWHQ�Sn�P|MOLJ�
KHW�DWW�In�HQ�|YHUEOLFN�|YHU�UXPPHW�Sn�JUXQG�
DY�GH�VPn�RFK�EHODVWDGH�\WRUQD��
,JHQNlQQLQJVIDNWRUQ�NDQ�lYHQ�YDUD�HQ�DY�

DQOHGQLQJDUQD�WLOO�DWW�YLWD�NXEHQ�NRQFHSWHW�
lQQX�VWnU�VRP�GHQ�PHVW�HWDEOHUDGH�IRUPHQ�
I|U�XWVWlOODQGH�DY�NRQVW��9LWD�NXEHQ�VRP�KH�
WHURWRSL�lU�WlQNW�DWW�HOLPLQHUD�GLVWUDNWLRQHU�
RFK�HUEMXGD�HQ��L�YLVV�PnQ��NRQWHPSODWLY�SODWV�
GlU�NRQVWHQ�InU�WDOD�I|U�VLJ�VMlOY�KHOW�XWLIUnQ�
VLWW�HJHW�LQQHKnOO�RFK�GlUPHG�OnWD�EHWUDNWDUHQ�
DEVRUEHUDV�DY�GHW�HQVNLOGD�NRQVWYHUNHW��5XP�
PHWV�XWWU\FN�LQYHUNDU�HJHQWOLJHQ�LQWH�Sn�YnU�
XSSOHYHOVH�DY�GHW�LQGLYLGXHOOD�NRQVWYHUNHWV�
PRWLY�HOOHU�EXGVNDS��XWDQ�Sn�KXU�YL�XSSIDWWDU�
NRQVW�VRP�IHQRPHQ��0RW�YLWD�\WRU�EOLU�NRQV�
WHQ�UHQ��DYVNLOG�IUnQ�GHW�SURIDQD�RFK�L�QnJRQ�
PnQ�VDNUDOLVHUDG��0HQ�GHQ�InU�RFNVn�VLQ�JLYQD�
SODWV��HQ�SODWV�GlU�YL�EHWUDNWDUH�NDQ�YDUD�VlNUD�
Sn�DWW�GH�DOVWHU�YL�VHU�lU�NRQVW�RFK�LQJHQWLQJ�
DQQDW��YLONHW�LQWH�DOOWLG�lU�OlWW�DWW�DYJ|UD�L�GHW�
RIIHQWOLJD�UXPPHW��
9LVVW�KDU�GHW�VNHWW�I|UlQGULQJDU�L�GHW�YLWD�

UXPPHWV�HVWHWLN��HQ�WHQGHQV�KRV�Q\DUH�NRQVW�
PXVHHU�lU�WLOO�H[HPSHO�DWW�I|UV|ND�VXGGD�XW�
JUlQVHUQD�PHOODQ�NRQVW�RFK�DUNLWHNWXU��*HQRP�
DWW�GH�WYn�NRQVWQlUOLJD�XWWU\FNVIRUPHUQD�NRP�
ELQHUDV�L�HWW�VODJV�JHPHQVDP�VNXOSWXUDO�IXVLRQ�
KDU�PXVHLDUNLWHNWXUHQ�RFK�UXPVIRUPHQ�E|UMDW�
I|UlQGUDV��5HGDQ�*XJJHQKHLP�PXVHHW�L�1HZ�
<RUN��VRP�VNDSDGHV�DY�)UDQN�/OR\G�:ULJKW�
RFK�XSSI|UGHV�XQGHU�������RFK����WDOHQ��YLVDU�
Sn�VnGDQ�XWYHFNOLQJ��6n�lYHQ�=DKD�+DGLGV�
XWIRUPQLQJ�DY�GHW�Q\OLJHQ�|SSQDGH�PRGHUQD�
PXVHHW�0$;;,�L�5RP��,�GHVVD�VSHFL¿ND�DU�
NLWHNWRQLVND�REMHNW�I|OMHU�UXPPHQ�RYlQWDGH�
VWUXNWXUHU�VRP�LQWH�Q|GYlQGLJWYLV�SnPLQQHU�
RP�WUDGLWLRQHOOD�UXPVIRUPHU��'HQ�NXELVND�
UXPVIRUP�VRP�EHJUHSSHW�´YLWD�NXEHQ´�DVVR�

FLHUDU�WLOO�lU�PHG�DQGUD�RUG�OnQJW�LIUnQ�JLYHQ�
±�GlUHPRW�KDU�GH�WYn�RYDQ�QlPQGD�H[HPSOHQ�
EHKnOOLW�\WRUQDV�HQWRQLJD�IlUJVlWWQLQJDU��L�YLWW�
RFK�JUnWW��
(WW�PRGHUQW�NRQVWPXVHXP�VRP�GRFN�KDU�

IUnQJnWW�YLWD�NXEHQ�NRQFHSWHW�EnGH�IRUP��RFK�
IlUJPlVVLJW�lU�*URQLQJHU�0XVHXP�L�1HGHU�
OlQGHUQD��YDUV�UXP�SUlJODV�DY�VWDUND�NXO|UWD�
IlUJHU�RFK�LQQRYDWLYD�IRUPDWLRQHU��)|UlQG�
ULQJDU�YLVDYL�UXPPHQV�WLOOnWQD�IRUPHU�VNHU�
PHG�DQGUD�RUG��GRFN�PHG�VPn�VWHJ�RFK�RIWD�
PHG�HQ�IRW�L�GHW�LJHQNlQQLQJVEDUD��,JHQNlQ�
QLQJ�LQQHElU�HQ�WU\JJKHW�RFK�L�UHODWLRQ�WLOO�YLWD�
NXEHQ�NRQFHSWHW�Vn�W\FNV�MXVW�GHQ�YLWD�NRGHQ��
VRP�JHU�RVV�YHWVNDS�RP�YDG�GHW�YLWD�NRQVWXW�
VWlOOQLQJVUXPPHW�UHSUHVHQWHUDU��YDUD�FHQWUDO�L�
VDPPDQKDQJHW��6DPWLGLJW�¿QQV�GHW�HQ�ULVN�DWW�
KRPRJHQLWHW�XWO|VHU�GHQ�NlQGD�´PXVHLWU|WW�
KHWHQ´��³1RWKLQJ�FRXOG�EH�ZRUVH�WKDQ�PXVH�
XPV�DOO�ORRNLQJ�DQG�IHHOLQJ�WKH�VDPH��EDVHG�RQ�
D�PLVFRQFHLYHG�QRWLRQ�WKDW�WKHUH�LV�D�SHUIHFW�
PRGHO�IRU�ZKLFK�WR�VWULYH´��VRP�'DYLG�)OHP�
LQJ��FKHI�I|U�1DWLRQDO�0XVHXPV�/LYHUSRRO��
XWWU\FNHU�GHW��)OHPLQJ�����������
0HGDQ� YLWD� NXEHQ�NRQFHSWHW� JnU� XW� Sn�

DWW�PLQLPDOLVHUD�Vn�W\FNV�6YHULJHV�KLVWRULD�
´PD[LPDOLVHUD´��'HW�I|UUD�lU�QlVWDQ�WRPW�Sn�
I|UHPnO�I|U�DWW�IUDPKlYD�GH�VRP�¿QQV��GHW�
VHQDUH�lU� LQUHWW� WLOO�EUlGGHQ�PHG�I|UHPnO��
0DQ�NDQ�GRFN�LQWH�I|UYlQWD�VLJ�DWW�HWW�UXP��
VRP�%LOG0XVHHWV�YLWD�VDO��VND�NXQQD�IXQJHUD�
VRP�HQ�QHXWUDO�EDNJUXQG��KXU�GHW�lQ�Pn�YDUD�
XWIRUPDW�RFK�YLOND�IlUJHU�GHVV�YlJJDU�lQ�ElU�
Vn�XWWU\FNHU�GHW�QnJRW��

0lULW�6LPRQVVRQ��GRNWRUDQG
,QVWLWXWLRQHQ�I|U�NXOWXU��RFK�PHGLHYHWHQVNDSHU��8PHn

/LWWHUDWXU
%DO��0LHNH�������'RXEOH�([SRVXUHV��$�FXOWXUDO�DQDO\�
VLV��1HZ�<RUN�	�/RQGRQ��5RXWOHGJH�

%HQQHWW��7RQ\�������7KH�%LUWK�RI�WKH�0XVHXP��KLVWRU\��
WKHRU\��SROLWLFV��/RQGRQ�	�1HZ�<RUN��5RXWOHGJH�

%HUJVWU|P��,QJHU�������5XPPHW�	�PlQQLVNDQV�U|UHOVHU��
*|WHERUJ��&KDOPHUV�WHNQLVND�K|JVNROD�



��� 0lULW�6LPRQVVRQ

6800$5<
%HWZHHQ�WKH�ZDOOV

2Q�WKH�(VWKHWLFV�DQG�3UDFWLFH�RI�([KLELWLRQ�6SDFH

,Q� WKLV� DUWLFOH� ,� DQDO\]H� WKH� HVWKHWLFV� RI�PXVHXP�
VSDFH�DQG�SUREOHPDWL]H�PXVHXP�H[KLELWLRQV�DQG�WKH�
FKDUDFWHULVWLFV�RI�WKH�PXVHXP�VSDFH��0XVHXP�VSDFHV�
NHHS�WKH�PXOWLPRGDO�HOHPHQWV�RI�WKH�GLVSOD\V�WRJHWKHU�
DQG�SURYLGH�WKH�FRQFUHWH�SODFHV�ZKHUH�WKH�H[KLELWLRQ�
PHGLXP�LV�HQDEOHG��
,Q�WKH�DUWLFOH�VSDWLDO�SHUVSHFWLYHV�RQ�PXVHXPV�DUH�

GLVFXVVHG�DQG�UHÀHFWHG�XSRQ��7KLV�LV�H[HFXWHG�LQ�UHODWLRQ�
WR�WKHRUHWLFDO�SHUVSHFWLYHV�DQG�ZLWK�D�FHUWDLQ�IRFXV�RQ�
WZR�H[KLELWLRQ�VSDFHV��7KH�KDOOV�RI�WKH�DUW�PXVHXP�
%LOG0XVHHW�LQ�8PHn��ZKLFK�DUH�W\SLFDO�H[DPSOHV�RI�WKH�
³ZKLWH�FXEH´�FRQFHSW��ZKLWH�VXUIDFHV��IHZ�DUWZRUNV�DQG�
RSHQ�FOHDQ�VSDFHV��DQG�WKH�URRPV�RI�6YHULJHV�KLVWRULD�
LQ�WKH�0XVHXP�RI�+LVWRU\�LQ�6WRFNKROP��ZKLFK��RQ�
WKH�FRQWUDU\��DUH�¿OOHG�ZLWK�DUWHIDFWV��FDVHV��DQG�OLJKW�
SURMHFWLRQV�IURP�ÀRRU�WR�FHLOLQJ��7KHVH�WZR�H[DPSOHV�

RI�VSDFHV�VHHP�WR�EH�WKH�RSSRVLWH�RI�HDFK�RWKHU��,Q�ZKDW�
ZD\V�GRHV�D�³QHXWUDO´�PLQLPDOL]HG�PXVHXP�VSDFH�OLNH�
WKH�RQH�LQ�%LOG0XVHHW�DIIHFW�RXU�YLHZ�RQ�DUW"�$QG�KRZ�
GRHV�WKH�PD[LPL]HG�VSDFH�FRQWDLQLQJ�6YHULJHV�KLVWRULD�
DIIHFW�WKH�PHVVDJH�RI�WKH�H[KLELWLRQ"�
7KH�FRQVHQVXV�,�UHDFK�LQ�WKLV�DUWLFOH�LV�WKDW�WKHUH�LV�QR�

VXFK�WKLQJ�DV�D�QHXWUDO�PXVHXP�VSDFH��7KH�ZKLWHQHVV�RI�
DUW�PXVHXP�VSDFHV�UHSUHVHQWV�WKH�³ZKLWH�FRGH´�ZKLFK�
FRQQRWHV�WR�VDFUHGQHVV�DQG�SXULW\��DQG�WKHUHE\�DIIHFWV�
WKH�DUW�H[SHULHQFH��7KH�FRQJHVWHG�VSDFHV�RI�6YHULJHV�
KLVWRULD��RQ�WKH�RWKHU�KDQG��GRHV�QRW�RIIHU�WKH�UHOD[HG�
PLOLHX�WKDW�PDNHV�YLVLWRUV�IHHO�FRPIRUWDEOH��7KH�EDODQFH�
EHWZHHQ�FUHDWLYLW\�DQG�WKH�FRPIRUW�RI�UHFRJQLWLRQ�LV�
ODFNLQJ��,Q�ERWK�WKHVH�FDVHV�WKH�UHODWLRQV�EHWZHHQ�VSDFH�
DQG�H[KLELWLRQ�IHDWXUHV�LV�KDOWLQJ�DQG�V\PPHWU\�LV�ORVW��

%XUHQ��'DQLHO�������)XQFWLRQ�RI�DUFKLWHFWXUH��,��*UHHQ�
EHUJ��5HHVD��)HUJXVRQ��%UXFH�9��	�1DLUQH��6DQG\�
�UHG����7KLQNLQJ�DERXW�([KLELWLRQV��/RQGRQ�	�1HZ�
<RUN��5RXWOHGJH�

&DUOVVRQ��*|UDQ�	�cJUHQ��3HU�8QR�������8WVWlOOQLQJV�
VSUnN��2P�XWVWlOOQLQJDU�I|U�XSSOHYHOVH�RFK�NXQVNDS��
6WRFNKROP��3ULVPD�5LNVXWVWlOOQLQJDU�

&XUPDQ��6LJXUG�������0XVHLE\JJQDGHU��QnJUD�SULQ�
FLSLHOOD�V\QSXQNWHU�U|UDQGH�GHUDV�SODQOlJJQLQJ��,��
%\JJPlVWDUHQ���������6WRFNKROP�

'HUULGD��-DFTXHV�������3RLQW�GH�)ROLH�±�PDLQWHQDQW�
O¶DUFKLWHFWXUH��,��/HDFK��1HLO��UHG����5HWKLQNLQJ�$U�
FKLWHFWXUH��$�UHDGHU� LQ�FXOWXUDO� WKHRU\��/RQGRQ��
5RXWOHGJH�

)OHPLQJ��'DYLG�������&UHDWLYH�6SDFH��,��0DF/HRG��6X�
]DQQH��UHG����5HVKDSLQJ�0XVHXP�6SDFH��$UFKLWHFWXUH��
GHVLJQ��H[KLELWLRQV��/RQGRQ�	�1HZ�<RUN��5RXWOHGJH�

)RXFDXOW��0LFKHO�������2P�DQGUD�UXP��,��0$0$�'LYDQ�
 �0$0$���������UHVS��'LYDQ��±���6WRFNKROP�

+DUPDQ��*UDKDP�������+HLGHJJHU�([SODLQHG��IURP�
SKHQRPHQRQ�WR�WKLQJ��&KLFDJR��2SHQ�&RXUW�

+HLQ��*HRUJH�(��������/HDUQLQJ�LQ�WKH�0XVHXP��/RQGRQ�
	�1HZ�<RUN��5RXWOHGJH�

+HLQ��+LOGH�6��������7KH�0XVHXP�LQ�7UDQVLWLRQ��$�SKLOR�
VRSKLFDO�SHUVSHFWLYH��:DVKLQJWRQ�'��&����6PLWKVR�
QLDQ�,QVWLWXWLRQ�3UHVV�

+XVVHUO��(GPXQG�������,GpHU�WLOO�HQ�UHQ�IHQRPHQRORJL�
RFK�IHQRPHQRORJLVN�¿ORVR¿��6WRFNKROP��7KDOHV�

.ORQN��&KDUORWWH������� �6SDFHV�RI�([SHULHQFH��$UW�
*DOOHU\�,QWHULRUV�IURP������WR�������1HZ�+DYHQ�	�
/RQGRQ��<DOH�8QLYHUVLW\�3UHVV�

/H�&RUEXVLHU�������7RZDUGV�D�1HZ�$UFKLWHFWXUH��2[�
IRUG��%XWWHUZRUWK�$UKLWHFWXUH�

/RRV��$GROI�������2UQDPHQW�RFK�EURWW��*|WHERUJ��9LQJD�
3UHVV�

,QJHPDQQ��%UXQR�	�+HOMVNRY�/DUVHQ��$QH��UHG����1\�
GDQVN�PXVHRORJL��$DUKXV��$DUKXV�8QLYHUVLWHWVIRUODJ�

2¶'RKHUW\��%ULDQ�������,QVLGH�WKH�:KLWH�&XEH��7KH�
,GHRORJ\�RI�WKH�*DOOHU\�6SDFH��%HUNHOH\��8QLYHUVLW\�
RI�&DOLIRUQLD�3UHVV�

3DOPTYLVW��/HQQDUW�������8WVWlOOQLQJVUXP��6DOWVM|ED�
GHQ��$NDQWXV�%RNI|UODJ�

3VDUUD��6RSKLD�������$UFKLWHFWXUH�DQG�1DUUDWLYH��7KH�
IRUPDWLRQ�RI�VSDFH�DQG�FXOWXUDO�PHDQLQJ��/RQGRQ�	�
1HZ�<RUN��5RXWOHGJH�

6DQGHOO��5LFKDUG�������&RQVWUXFWLQJ�DQG�FRPPXQLFD�
WLQJ�HTXDOLW\��WKH�VRFLDO�DJHQF\�RI�PXVHXP�VSDFH��,��
0DF/HRG��6X]DQQH��UHG����5HVKDSLQJ�0XVHXP�6SDFH��
$UFKLWHFWXUH��GHVLJQ��H[KLELWLRQV��/RQGRQ�	�1HZ�
<RUN��5RXWOHGJH�

:DJQHU��2WWR�������0RGHUQ�$UFKLWHFWXUH��$�JXLGHERRN�
IRU�KLV�VWXGHQWV�WR�WKLV�¿HOG�RI�DUW��6DQWD�0RQLFD��*HWW\�
&HQWHU�IRU�WKH�+LVWRU\�RI�$UW�DQG�WKH�+XPDQLWLHV�

:|OIÀLQ��+HLQULFK�������3UROHJRPHQD�WLOO�HQ�DUNLWHNWX�
UHQV�SV\NRORJL��,��0DJDVLQ�7HVVLQ�QU����/XQG�


