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6R¿�*HUEHU��gVW�lU�9lVW�PHQ�9lVW�lU�ElVW��
gVWW\VN�LGHQWLWHWVIRUPHULQJ�L�GHW�I|UHQDGH�
7\VNODQG��6WRFNKROP�6WXGLHV� LQ�(WKQRO�
RJ\����$FWD�8QLYHUVLWDWLV�6WRFNKROPLHQVLV��
6WRFNKROPV�XQLYHUVLWHW��6WRFNKROP�������
����V���LOO��(QJOLVK�VXPPDU\��,6%1��������
�����������

(WQRORJHQ�6R¿�*HUEHUV�GRNWRUVDYKDQGOLQJ�gVW�lU�9lVW�
PHQ�9lVW�lU�ElVW��gVWW\VN�LGHQWLWHWVIRUPHULQJ�L�GHW�I|UHQ�
DGH�7\VNODQG�LQQHKnOOHU�nWWD�NDSLWHO�VRP�lU�GLVSRQHUDGH�
HQOLJW�I|OMDQGH��)|UVW�HQ�LQOHGQLQJ�GlU�GHW�UHGRJ|UV�I|U�
XQGHUV|NQLQJHQV�EDNJUXQG��V\IWH��YHWHQVNDSOLJD�ELGUDJ��
WHRUHWLVND�XWJnQJVSXQNWHU��PDWHULDO�RFK�PHWRG��WLGLJDUH�
IRUVNQLQJ�VDPW�DYKDQGOLQJHQV�GLVSRVLWLRQ��'lUHIWHU�I|O�
MHU�VH[�HPSLULVNW�XQGHUE\JJGD�NDSLWHO�GlU�XQGHUV|NQLQJ�
HQV�UHVXOWDW�RFK�GLVNXVVLRQHU�SUHVHQWHUDV��9DUW�RFK�HWW�
DY�GHVVD�NDSLWHO�KDU�HQ�NRUWDUH�VDPPDQIDWWQLQJ��%RNHQ�
DYVOXWDV�PHG�HWW�NDSLWHO�DY�PHU�NRQNOXGHUDQGH�NDUDNWlU��
7LOO�XQGHUV|NQLQJHQ�K|U�lYHQ�HQ�I|UWHFNQLQJ�|YHU�NlOORU�
RFK�OLWWHUDWXU��HQ�ELODJD�|YHU�LQWHUYMXSHUVRQHUQD�L�VWXGLHQ�
VDPW�HQ�VDPPDQIDWWQLQJ�Sn�HQJHOVND�
6\IWHW�PHG�DYKDQGOLQJHQ�lU�DWW�YLVD�KXU�PlQQLVNRU�

XSSYl[WD�L�''5�Sn�������RFK����WDOHQ�I|UKnOOHU�VLJ�
WLOO�RFK�GH¿QLHUDU�PRWVDWVSDUHW�´gVW´�RFK�´9lVW´��HQ�
WHUPLQRORJL�VRP�lQQX�GU\JW�WMXJR�nU�HIWHU�%HUOLQPXUHQV�
IDOO�RFK�GH�WYn�W\VND�VWDWHUQDV�VDPPDQVODJQLQJ�LQYHU�
NDU�Sn�W\VNDUV�GDJOLJD�OLY�RFK�JHPHQVDPPD�RIIHQWOLJD�
VDPWDO��$YKDQGOLQJHQ�VND�XQGHUV|ND�YLONHQ�UROO�GH�WYn�
GLNRWRPLVND�EHJUHSSHQ�gVW�RFK�9lVW�VSHODU�L�GHVVD�XQJD�
YX[QDV�´VlWW�DWW�I|UVWn�VLJ�VMlOYD��GHW�I|UÀXWQD�RFK�VLQ�
RPYlUOG´��V�������0HG�XWJnQJVSXQNW�L�GHQ�PDUNHUDGH�
HOOHU�PDUJLQDOLVHUDGH�VXEMHNWVSRVLWLRQ�VRP�|VWW\VN�EDN�
JUXQG�LQQHElU�L�GDJHQV�7\VNODQG��lU�PnOHW�DWW�EHO\VD�
KXU�gVW�RFK�9lVW�J|UV�PHQLQJVIXOOD�DYVHHQGH�QDWLRQHOO�
LGHQWLWHW��NODVV��JHQHUDWLRQ�RFK�N|Q�
*HUEHU�EHVNULYHU�VLQD�WHRUHWLVND�XWJnQJVSXQNWHU�VRP�

NRQVWUXNWLYLVWLVND��/lVDUHQ�InU�VWLIWD�EHNDQWVNDS�PHG�HWW�
DQWDO�JUXQGOlJJDQGH�EHJUHSS�VRP�WLOOVDPPDQV�ELOGDU�HWW�
GLVNXUVWHRUHWLVNW�DQJUHSSVVlWW�PHG�I|UDQNULQJ�L�GH�SROL�
WLVND�WHRUHWLNHUQD�RFK�SRVWPDU[LVWHUQD�(UQHVWR�/DFODXV�

RFK�&KDQWDO�0RXIIHV�DUEHWHQ�IUnQ�L�KXYXGVDN�������RFK�
���WDOHQ��'LVNXUVEHJUHSSHW�KDU�I|UVWnV�HQ�VlUVWlOOQLQJ�
L�GHQQD�JHQRPJnQJ��'LVNXUVHU�GH¿QLHUDV�VRP�́ V\VWHP�
DY�WLOOIlOOLJD�¿[HULQJDU�DY�PHQLQJ´��V�������'H�XWWU\FNV�
L�WDO�RFK�VDPWDO��PHQ�RFNVn�L�KDQGOLQJDU��LQVWLWXWLRQHU�
RFK�RUJDQLVDWLRQHU�OLNVRP�L�GHW�PDWHULHOOD��GYV��L�I|UH�
PnO�RFK�I\VLVND�PLOM|HU��(WW�DQQDW�Q\FNHOEHJUHSS�lU�
LGHQWLWHW�HOOHU�UlWWDUH�VDJW�LGHQWL¿NDWLRQ�±�HQ�WHUP�VRP�
EHWRQDU�DWW�GHW�LQWH�¿QQV�QnJUD�VWDELOD�LGHQWLWHWHU�XWDQ�
DWW�GHW�VSHFL¿ND�PHQLQJVVNDSDQGHW�lU�SURFHVVXHOOW��UH�
ODWLRQHOOW�RFK�VLWXDWLRQHOOW��+HJHPRQL�RFK�GLVORNDWLRQ�
lU�\WWHUOLJDUH�WYn�EHQlPQLQJDU�XU�/DFODXV�RFK�0RXIIHV�
EHJUHSSVDSSDUDW��+HJHPRQL��PHG�XSSKRY�L�¿ORVRIHQ�
$QWRQLR�*UDPVFLV�DUEHWHQ��GH¿QLHUDV�VRP�́ HQ�SROLWLVN�
UHODWLRQ�GlU�EHW\GHOVHU�¿[HUDV�RFK�VNLOOQDGHU�RUJDQLVHUDV�
Sn�HWW�YLVVW�VlWW�L�HQ�VSHFL¿N�VRFLDO�RFK�KLVWRULVN�NRQWH[W´��
+HJHPRQL�lU�GlUWLOO�RFNVn�QnJRQWLQJ�VRP�́ EHJUlQVDV�DY�
DQWDJRQLVPHU´�RFK�VDNQDU�GlUI|U�́ DEVROXW�JLOWLJKHW´��V��
��I����'LVORNDWLRQ�L�VLQ�WXU�V\IWDU�Sn�GH�I|UlQGULQJDU�VRP�
XSSVWnU�́ QlU�WLGLJDUH�GMXSW�I|UDQNUDGH�QRUPHU�RFK�YlU�
GHULQJDU�I|UVNMXWV�HOOHU�XSSK|U�DWW�VWUXNWXUHUD�VDPKlOOHW�
Sn�HWW�YLVVW�VlWW´��V�������'HW�EHW\GHU�DWW�VMlOYD�NRQWH[WHQ�
´I|UlQGUDV�Sn�HWW�VnGDQW�VlWW�DWW�PlQQLVNRU�LQWH�OlQJUH�
NDQ�ORNDOLVHUD�VLJ��XWDQ�PnVWH�¿QQD�Q\D�SODWVHU��NDWHJR�
ULVHULQJDU�RFK�LGHQWLWHWHU´��V�������$UWLNXODWLRQ��À\WDQGH�
VLJQL¿NDQW�RFK�NRQWLQJHQV�lU�\WWHUOLJDUH�EHJUHSS�VRP�
SUHVHQWHUDV�L�DYKDQGOLQJHQV�LQOHGQLQJ�RFK�VRP�EOLU�WLOO�
YLNWLJD�UHGVNDS�L�GHQ�GLVNXUVWHRUHWLVND�YHUNW\JVOnGDQ�
,�LQOHGQLQJVNDSLWOHWV�WHRUHWLVND�DYGHOQLQJ�I|UV�RFNVn�

HQ�GLVNXVVLRQ�RP�EHJUHSSHQ�QDWLRQ�RFK�NODVV��8QGHU�
V|NQLQJHQ�EHVNULYV�VRP�HQ�VWXGLH�DY�QDWLRQHOO�LGHQWLWHW��
7HRUHWLVN�XWJnQJVSXQNW�lU�VWDWVYHWDUHQ�RFK�DQWURSRORJHQ�
%HQHGLFW�$QGHUVRQV�NODVVLVND�GH¿QLWLRQ�DY�QDWLRQHQ�
VRP�HQ�I|UHVWlOOG�JHPHQVNDS��1DWLRQHQ��PHQDU�*HUEHU��
E\JJHU�XU�GHQQD�V\QSXQNW�VlUVNLOW�Sn�´I|UHVWlOOQLQJDU�
RP�HWW�JHPHQVDPW�XUVSUXQJ´��I|UDQNUDGH�L�HQ�DYJUlQVDG�
SODWV�HOOHU�HWW�DYJUlQVDW�WHUULWRULXP��V����I����6WXGLHQV�
NODVVDQDO\V�XWJnU�KXYXGVDNOLJHQ�IUnQ�/DFODXV�RFK�VR�
FLRORJHQ�%HYHUOH\�6NHJJV�UHVSHNWLYH�VRFLDONRQVWUXNWL�
YLVWLVND�GH¿QLWLRQHU�DY�EHJUHSSHW�NODVV��YLONHW�EHW\GHU�
DWW�NODVV�LQWH�lU�QnJRQ�IDVW�NDWHJRUL�XWDQ�VND�VHV�VRP�
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HQ�GLVNXUVLY�RFK�KLVWRULVNW�VSHFL¿N�NRQVWUXNWLRQ��YDUV�
JUXQGHU�YLODU�Sn�DWW�´GHW�VNHU�HQ�KLHUDUNLVHULQJ�PHOODQ�
GHW�VRP�LQNOXGHUDV�RFK�GHW�VRP�H[NOXGHUDV´��V������
,QOHGQLQJVNDSLWOHW�LQQHKnOOHU�RFNVn�HQ�UHGRJ|UHOVH�

I|U�GHW�IRUVNQLQJVVDPPDQKDQJ�VRP�DYKDQGOLQJHQ�LQ�
JnU�L��HWQRORJLVN�IRUVNQLQJ�RP�LGHQWLWHW�RFK�WUDQVIRU�
PDWLRQV��HOOHU�I|UlQGULQJVSURFHVVHU�O\IWV�IUDP��OLNVRP�
SRVWVRFLDOLVWLVND�VWXGLHU�
8QGHUV|NQLQJHQV�KXYXGPDWHULDO�lU����HQVNLOGD�LQ�

WHUYMXHU�Sn�W\VND�PHG����SHUVRQHU�I|GGD�Sn������WDOHW�
L�GnYDUDQGH�''5��'HW�U|U�VLJ�RP����NYLQQRU�RFK����
PlQ�PHG�YDULHUDQGH�NODVVEDNJUXQG�PHG�KlQV\Q�WLOO�
´XWELOGQLQJVQLYn��VWlOOQLQJ�Sn�DUEHWVPDUNQDGHQ�RFK�
HNRQRPLVN�VLWXDWLRQ´��V�������9DUMH�LQWHUYMX�KDU�KDIW�
HQ�OHYQDGVKLVWRULVN�UDP��PHQ�RFNVn�RPIDWWDW�HWW�DQWDO�
WHPDWLVND�IUnJRU�RP�gVW±9lVW�SUREOHPDWLNHQ��V�������
$QGUD�PHWRGHU�L�XQGHUV|NQLQJHQ�lU�REVHUYDWLRQHU��EH�
V|N�Sn�PXVHHU��́ OlVQLQJ´�DY�PHGLD��VN|QOLWWHUDWXU��¿OP�
VDPW�YHWHQVNDSOLJ�OLWWHUDWXU�RP�''5�RFK�7\VNODQGV�
HQDQGH��6DPPDQWDJHW�KDU�GH�VLVWQlPQGD�PHWRGHUQD�JHWW�
XSSKRY�WLOO�HWW�VHNXQGlUW�PDWHULDO�VRP�KDU�IXQNWLRQHQ�
DWW�NRQWH[WXDOLVHUD�LQWHUYMXHUQD�VQDUDUH�lQ�DWW�XWJ|UD�
IRUVNQLQJVREMHNW�L�VLJ�
6NLOGULQJHQ�I|OMHU�HQ�W\GOLJ�NURQRORJL��GHQ�E|UMDU�

I|OMDNWOLJHQ�L�EDUQGRPHQV�''5��+lU�EHUlWWDU�GH�LQWHU�
YMXDGH�RP�ROLND�DVSHNWHU�DY�GHQ�DOWHUQDWLYD�|VWW\VND�
PRGHUQLWHW�VRP�GH�Yl[WH�XSS�PHG��PRGHUQ�PHQ�JUn�
RFK�NRQIRUP�K|JKXVEHE\JJHOVH��YDUXEULVW�P�P���V�������
*HUEHU�PHQDU�DWW�EHUlWWHOVHUQD�VND�I|UVWnV�VRP�́ HWW�RP�
I|UKDQGODQGH�DY�GHW�I|UÀXWQD´��V�������PHQ�RFNVn�VRP�HQ�
NULWLN�DY�VDPWLGHQ�L�GHW�HQDGH�7\VNODQG��''5�EHVNULYV�
EnGH�VRP�XQGHUOlJVHW�L�I|UKnOODQGH�WLOO�GHW�IRUQD�9lVW��
RFK�VRP�RQRUPDOW�L�UHODWLRQ�WLOO�QXHW��6DPWLGLJW�DQVHU�GH�
LQWHUYMXDGH�DWW�GH�KDGH�HQ�EUD�EDUQGRP�XQGHU�YDG�VRP�
Gn�XSSIDWWDGHV�VRP�QRUPDOD�YLOONRU��'nWLGHQV�NRQIRUPD�
''5�YDU�HWW�MlPOLNW�VDPKlOOH�L�MlPI|UHOVH�PHG�GHW�QXWLGD�
7\VNODQG��,�NDSLWOHW�IUDPWUlGHU�GHQ�DPELYDOHQV�VRP�
GH�LQWHUYMXDGH�JHU�XWWU\FN�I|U�JHQWHPRW�GHW�PRGHUQD�
,�NDSLWHO���SUREOHPDWLVHUDU�*HUEHU�EHUlWWHOVHUQD�RP�

EDUQ��RFK�XQJGRPHQ�L�''5�XWLIUnQ�KXU�LQWHUYMXSHUVR�
QHUQD�EHVNULYHU�EDODQVJnQJHQ�PHOODQ�DQSDVVQLQJ�RFK�
PRWVWnQG��'H�LQWHUYMXDGHV�ELOG�DY�GHQ�|VWW\VND�UHJLPHQ�
lU�DWW�GHQ�YDU�PDNWIXOONRPOLJ�Sn�ROLND�RPUnGHQ��0HQ�
EHUlWWHOVHUQD�KDQGODU�RFNVn�RP�KXU�PDQ�JMRUGH�PRWVWnQG�
PRW�GHW�UHSUHVVLYD�V\VWHPHW�RFK�VNDSDGH�VLJ�IULUXP��
$QDO\VHQ�ULNWDV�L�GHWWD�NDSLWHO�PRW�EHUlWWHOVHUQD�RP�VNR�
ODQ�L�''5��RP�GH�EDUQ��RFK�XQJGRPVRUJDQLVDWLRQHU�VRP�
JLFN�XQGHU�QDPQ�VRP�-XQJSLRQHUH��7KlOPDQSLRQHUH�RFK�
)UHLH�'HXWVFKH�-XJHQG��VDPW�RP�VlNHUKHWVWMlQVWHQ�6WDVL�

'lUHIWHU�I|OMHU�LQWHUYMXSHUVRQHUQDV�EHUlWWHOVHU�RP�
9lQGSXQNWHQ�PHG�VWRUW�9��Gn�PXUHQ�I|OO�L�QRYHPEHU�
�����RFK�GH�WYn�VWDWHUQD�I|UHQDGHV�L�RNWREHU�������'LH�
:HQGH��VRP�GHQQD�|YHUJnQJVWLG�NDOODV��lU�HWW�GLVNXUVLYW�
RPVWULWW�EHJUHSS��*HUEHU�GLVNXWHUDU�KXU�LQWHUYMXSHUVR�
QHUQD�SRVLWLRQHUDU�VLJ�HPRW�GHQQD�V�N��À\WDQGH�VLJQL¿�
NDQW�VRP�GLH�:HQGH�XWJ|U��6RPOLJD�LQWHUYMXDGH�WU\FNHU�
Sn�VLQ�SRVLWLRQ�VRP�SROLWLVND�VXEMHNW��DQGUD�EHWRQDU�VLQ�
RNXQQLJKHW�HOOHU�QDLYLWHW�L�VDPPDQKDQJHW��
'LH�:HQGH�ELGURJ�WLOO�DWW�PHGERUJDUQDV�SHUVRQOLJD�

IULKHW�Yl[WH�Sn�ÀHUD�RPUnGHQ��XWELOGQLQJ��\UNHVYDO��ER�
HQGHRUW�P�P��'H�LQWHUYMXDGH�XWWDODU�LQJD�|QVNHPnO�RP�
DWW�nWHUIn�gVW�VRP�VDPKlOOVV\VWHP��,�OLQMH�KlUPHG�WDU�GH�
DYVWnQG�IUnQ�´HQ�GLVNXUV�RP�|VWW\VNDUQD�VRP�JQlOOLJD�
RFK�RWDFNVDPPD�EDNnWVWUlYDUH��Vn�NDOODGH�-DPPHURV�
VLV´��V��������(WW�ÀHUWDO�LIUnJDVlWWHU�GRFN�GHW�DOOPlQW�
EUXNDGH�EHJUHSSHW�nWHUI|UHQLQJ��0DQ�PHQDU�DWW�gVW�
VQDUDUH�́ LQOHPPDWV�L�HOOHU�WDJLWV�|YHU�DY�9lVW´��V��������
'H�LQWHUYMXDGH�YLOO�GRFN�LQWH�VH�VLJ�VRP�RIIHU�L�GHQQD�
NRQWH[W�XWDQ�NDUDNWHULVHUDU�VLJ�VMlOYD�VRP�́ LQ�EHWZHHQ´�
�HWW�VODJV�SRVLWLRQ�PLWWHPHOODQ���V�������
.DSLWHO���KDQGODU�LQOHGQLQJVYLV�RP�LQWHUYMXSHUVRQHU�

QDV�I|UKnOOQLQJVVlWW�WLOO�GHQ�I\VLVND�I|UlQGULQJ�VRP�VNHWW�
XWLIUnQ�9lVWV�QRUPHU�VHGDQ�gVW�JLFN�XSS�L�GHW�I|UHQDGH�
7\VNODQG��'HW�lU�HQ�PDWHULHOO�RPYDQGOLQJ�VRP�JlOOHU�
DOOW�IUnQ�YDUGDJOLJD�EUXNVI|UHPnO�WLOO�KHOD�VWlGHU�RFK�
UHJLRQHU��V��������RFK�VRP�WDU�VLJ�HWW�VlUVNLOW�PDUNDQW�
XWWU\FN�Gn�YDUGDJOLJD�I|UHPnO�HOOHU�GLDOHNWDOD�RUG�ODGGDV�
PHG�''5�QRVWDOJLVN�HOOHU�́ RVWDOJLVN´�HQHUJL��V�����II���
.DSLWOHW�IRUWVlWWHU�PHG�DWW�GLVNXWHUD�GH�LQWHUYMXD�

GHV�DPELYDOHQWD�KnOOQLQJ�WLOO�NRQVXPWLRQVVDPKlOOHW�
L�9lVW��*HUEHU�XUVNLOMHU�HQ�DV\PPHWULVN�UHODWLRQ�VRP�
´E\JJHU�Sn�HQ�NDWHJRULVHULQJ�GlU�|VWW\VNDUQD�GH¿QLHUDV�
VRP�QDLYD�RFK�RNXQQLJD�PHGDQ�YlVWW\VNDUQD�XSSIDWWDV�
VRP�I|UVODJQD�RFK�JLULJD´��V��������,QWHUYMXSHUVRQHUQD�
SRVLWLRQHUDU�VLJ�́ GHOYLV�XWDQI|U�GHWWD�NROOHNWLY�DY�RIIHU��
VRP�|VWW\VNDU�RIWD�EHVNULYV�VRP´��V��������%HUlWWHOVHUQD�
L�GHWWD�NDSLWHO�IUDPKlYHU�YLNWHQ�DY�DWW�DQSDVVD�VLJ�WLOO�
GH�Q\D�YLOONRUHQ��gVWW\VNDUQD�́ PnVWH�OlUD�VLJ�WlQND�ND�
SLWDOLVWLVNW�RFK�DWW�KDQGOD�GlUHIWHU´��V��������6DPWLGLJW�
NDQ�GH�LQWHUYMXDGH�W\FND�DWW�GHQ�Q\D�NDSLWDOLVWLVND�NRP�
SHWHQVHQ�±�DWW�NXQQD�´VlOMD�VLJ�VMlOY´�±�lU�PLQGUH�YlUG�
´XU�PRUDOLVNW�KlQVHHQGH´�L�MlPI|UHOVH�PHG�|VWW\VNDUQDV�
VRFLDOLVWLVNW�SUlJODGH�HJHQVNDSHU��V�����I���
)|OMDQGH�NDSLWHO�EHKDQGODU�GH�LQWHUYMXDGHV�EHUlWWHOVHU�

RP�GH�UDGLNDOD�I|UlQGULQJDU�VRP�GLH�:HQGH�PHGI|UGH�
LQRP�XWELOGQLQJ�RFK�\UNHVOLY��'H�LQWHUYMXDGH�NlQQHU�DP�
ELYDOHQV�LQI|U�GHVVD�I|UlQGULQJDU��c�HQD�VLGDQ�VlJHU�GH�
VLJ�XSSVNDWWD�GHQ�|NDGH�IULKHWHQ�DWW�VMlOYD�JHVWDOWD�VLQD�
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OLY��n�DQGUD�VLGDQ�NlQQHU�GH�RFNVn�HQ�́ |NDG�RVlNHUKHW�RFK�
RWU\JJKHW´��V��������'H�EHVNULYHU�́ >|@YHUJnQJHQ�IUnQ�VR�
FLDOLVP�WLOO�NDSLWDOLVP�>«@�VRP�HQ�IRUP�DY�FKRFNWHUDSL��
GlU�PnQJD��LQNOXVLYH�GH�HJQD�I|UlOGUDUQD��KDU�VODJLWV�XW�
Sn�YlJHQ´��V��������7URWV�VLQ�NULWLN�DY�NDSLWDOLVPHQ�W\FNV�
GH�LQWHUYMXDGH�PHQD�DWW�GHW�lU�XSS�WLOO�YDUMH�LQGLYLG�DWW�
KDQWHUD�GHQ�Q\D�VLWXDWLRQHQ�Sn�ElVWD�P|MOLJD�VlWW��DWW�
WD�DQVYDU�I|U�DWW�IRUPD�VLWW�HJHW�OLY��(QOLJW�*HUEHU�lU�GH�
LQWHUYMXDGHV�XWSHNDQGH�DY�GH�H[NOXGHUDGH�RFNVn�HWW�
VODJV�SRVLWLRQHULQJ�VRP�O\IWHU�IUDP�GHQ�HJQD�SRVLWLYD�
U|UOLJKHWHQ�RFK�IULKHWHQ�´L�I|UKnOODQGH�WLOO�GHP�VRP�lU�
IDVWOnVWD�L�VLQD�NURSSDU�RFK�Sn�VLQD�SODWVHU´��V�������
.DSLWHO���IRNXVHUDU�KXU�GH�LQWHUYMXDGH�EHVNULYHU�VLQ�

QXYDUDQGH�OLYVVLWXDWLRQ�RFK�KXU�GH�SRVLWLRQHUDU�VLJ�L�
I|UKnOODQGH�WLOO�GHW�VHQNDSLWDOLVWLVND�W\VND�VDPKlOOHW��
*HUEHU�XUVNLOMHU�KlU�HQ�LQGLYLGXDOLVWLVN�GLVNXUV�EODQG�
GH�LQWHUYMXDGH��HQ�GLVNXUV�´GlU�PDQ�EDUD�KDU�VLJ�VMlOY�
DWW�WDFND�I|U�VLQD�IUDPJnQJDU�RFK�LQWH�KHOOHU�lU�EHURHQGH�
DY�QnJRQ�DQQDQ´��V��������6DPWLGLJW�¿QQV�GHW�HQ�W\GOLJ�
GXEEHOKHW�L�PDWHULDOHW��,QWHUYMXSHUVRQHUQD�lU�NULWLVND�
PRW�VDPPD�GHODU�DY�GHW�NDSLWDOLVWLVND�VDPKlOOHW�VRP�
GH�VlJHU�VLJ�EHPlVWUD��'HW�lU�YLNWLJW�DWW�LQWH�SRVLWLRQHUD�
VLJ�VRP�RIIHU�HOOHU�-DPPHURVVL��*HUEHU�NRQNOXGHUDU�
DWW�gVW�LQWH�lU�QnJRQ�´IDVW�NDWHJRUL�DY�LQWHUQD�DQGUD�
XWDQ�NDQ�VHV�VRP�HQ�SRVLWLRQ�VRP�lYHQ�HQ�I|UH�GHWWD�
''5�PHGERUJDUH�NDQ�WD�DYVWnQG�LIUnQ�I|U�DWW�DQDPPD�
HQ�UHODWLY�YlVWWLOOK|ULJKHW´��V�������
,�DYKDQGOLQJHQV�DYVOXWDQGH�NDSLWHO�O\IWHU�*HUEHU�IUDP�

NODVVEHJUHSSHW�JHQRP�DWW�IDVWVOn�DWW�GHWWD�KDU�V\QOLJ�
JMRUW�DV\PPHWULQ�PHOODQ�gVW�RFK�9lVW�L�HQDQGHSURFHV�
VHQ��''5�YDU�WHRUHWLVNW�VHWW�HWW�NODVVO|VW�VDPKlOOH��,�
GHW�HQDGH�7\VNODQG�KDU�|VWW\VNDU�L�JHPHQ�I|UYDQGODWV�
WLOO�XQGHUNODVV��'H�LQWHUYMXDGH�VHU�GRFN�VLJ�VMlOYD�VRP�
PHGHONODVV��.|QVSHUVSHNWLYHW�KDU��PHQDU�KRQ��W\GOLJ�
JMRUW�HQ�VNLOOQDG�PHOODQ�NYLQQRU�L�GHW�HQDGH�7\VNODQG��
gVWNYLQQRU�VWUlYDU�HIWHU�DWW�NRPELQHUD�DUEHWVOLY�RFK�
IDPLOMHOLY�PHG�EDUQ��PHGDQ�PnQJD�YlVWNYLQQRU�UlWWDU�
VLJ�HIWHU�HWW�VODJV�́ KHPPDIUXLGHDO´��%HJUHSSHW�JHQHUD�
WLRQ�KDU�V\QOLJJMRUW�KXU�GH�LQWHUYMXDGH�SRVLWLRQHUDU�VLQD�
I|UlOGUDU��L�GHUDV�HJHQVNDS�DY�I|UORUDUH��VRP�́ PHU�gVW´�
lQ�GH�VMlOYD��*HQWHPRW�MlPQnULJD�YlVWW\VNDU�NDQ�GH�
LQWHUYMXDGH�KlYGD�´HQ�NULWLVN�RFK�UHÀH[LY�KnOOQLQJ�WLOO�
VDPKlOOHW´�WDFN�YDUH�VLQD�HUIDUHQKHWHU�DY�gVW��V�������
*HUEHU�I|UNODUDU�DWW�GH�LQWHUYMXDGH�SHUVRQHUQD�KDU�I|U�

YDQGODWV�WLOO�SROLWLVND�VXEMHNW�JHQRP�GLVORNDWLRQHQ��'H�
WDU�VWlOOQLQJ�I|U�GHQ�MlPOLNKHW�VRP�NRQIRUPLWHWHQ�L�''5�
ELGURJ�WLOO�RFK�VWlOOHU�GHQQD�PRW�GDJHQV�VWUDWL¿HUDGH�
VDPKlOOH��'H�XSSIDWWDU�VLJ�VMlOYD�VRP�YLQQDUH�WURWV�DWW�
9lVW�VQDUDUH�lQ�gVW�KDU�́ YXQQLW´�NDPSHQ�RP�V\VWHPHW��

,�LGHQWLWHWVSURFHVVHUQD�lU�GH�NULWLVND�PRW�GHQ�VDPWLGD�
VDPKlOOVXWYHFNOLQJHQ�VRP�SUlJODV�DY�VWRU�RVlNHUKHW��
LQWH�PLQVW�EHWUlIIDQGH�DUEHWVPDUNQDGHQ��6DPWLGLJW�
IUDPKlYHU�GH�VLJ�VMlOYD�VRP�I|UP|JQD�DWW�KDQWHUD�GHW�
VHQNDSLWDOLVWLVND�VDPKlOOHW��3n�Vn�YLV�ELGUDU�GH�WLOO��VRP�
*HUEHU�VNULYHU��́ HQ�LQGLYLGXDOLVWLVN�GLVNXUV�GlU�PDQ�VND�
NODUD�VLJ�VMlOY�RFK�IUDPJnQJ�VHV�VRP�HWW�XWWU\FN�I|U�GHQ�
HQVNLOGHV�I|UPnJD´��V��������gVW�¿QQV�KlULJHQRP�VRP�
HQ�DQWDJRQLVP�WLOO�GHQ�QXYDUDQGH�VDPKlOOVRUGQLQJHQ��
*HQRP�NRQWUDVWHQ�PHOODQ�gVW�RFK�9lVW�J|U�GH�LQWHU�
YMXDGH�VLQ�RPJLYQLQJ�XSSPlUNVDP�Sn�´GHW�QXYDUDQGH�
V\VWHPHWV�NRQWLQJHQV´��V�������
'HW�WHRUHWLVND�DUEHWHW�L�DYKDQGOLQJHQ�lU�WLOO�VWRUD�

GHODU�JUXQGOLJW�RFK�JHQRPWlQNW��6lUVNLOW�GHQ�GLVNXUV�
DQDO\WLVND�GHOHQ�lU�LPSRQHUDQGH�VWDUN��'H�WHRUHWLVND�
UHVRQHPDQJHQ�NULQJ�QDWLRQ�RFK�NODVV�U\PPHU�GRFN�HQ�
GHO�OXFNRU��*HUEHUV�GH¿QLWLRQ�DY�QDWLRQHQ�VRP�I|UH�
VWlOOG�JHPHQVNDS�W\FNV�VDNQD�HQ�YLNWLJ�NRPSRQHQW��1lU�
%HQHGLFW�$QGHUVRQ�L�LQOHGQLQJHQ�WLOO�ERNHQ�,PDJLQHG�
&RPPXQLWLHV�IUnQ������JHU�VLQ�GH¿QLWLRQ�DY�QDWLRQHQ�
DQYlQGHU�KDQ�WUH�WHUPHU��YDUMH�QDWLRQ�lU�I|UHVWlOOG�L�GHQ�
PHQLQJHQ�DWW�GHQ�XSSIDWWDV�VRP�EHJUlQVDG��OLPLWHG���
VRP�HQ�JHPHQVNDS��D�FRPPXQLW\��RFK�VRP�VXYHUlQ�
�VRYHUHLJQ���*HUEHU�QlUPDU�VLJ�LQWH�GHQQD�GH¿QLWLRQ�L�
GHWDOM��PHQ�WDU�L�PLQD�|JRQ�OLNYlO�KlQV\Q�WLOO�EnGH�DVSHN�
WHQ�́ EHJUlQVDG´�RFK�́ JHPHQVNDS´��'lUHPRW�XQGHUOnWHU�
KRQ�DWW�LQRUGQD�DVSHNWHQ�´VXYHUlQ´�L�VLQ�GH¿QLWLRQ�DY�
QDWLRQHQ��(IWHUVRP�GHQQD�GHO�DY�$QGHUVRQV�GH¿QLWLRQ�
KDU�DWW�J|UD�PHG�VWDWHQV�UROO�L�VDPPDQKDQJHW��EOLU�NRQ�
VHNYHQVHQ�DWW�QDWLRQHQV�QlUD�NRSSOLQJ�WLOO�VWDWHQ�LQWH�
EOLU�Vn�W\GOLJ�L�KHQQHV�DUEHWH��.RSSOLQJHQ�WLOO�VXYHUlQLWHW�
RFK�PHGERUJDUVNDS�¿QQV�I|UVWnV�L�EHVNULYQLQJDUQD��PHQ�
VDNQDU�VMlOYNODU�VWlOOQLQJ�L�GHW�DQDO\WLVND�UDPYHUNHW�
bYHQ�NODVVDQDO\VHQ�lU�EHKlIWDG�PHG�HQ�GHO�IUnJH�

WHFNHQ��*HUEHU�KlPWDU�VRP�QlPQWV�LQVSLUDWLRQ�IUnQ�
6NHJJV�VRFLDONRQVWUXNWLYLVWLVND�GH¿QLWLRQ�DY�NODVV��
.ODVV�VHV�L�GHWWD�DYVHHQGH�VRP�´HQ�UHODWLRQ�VRP�J|UV�
L�GLVNXUVLYD�SUDNWLNHU�GlU�VNLOOQDG�XSSUlWWDV�Sn�HWW�VlWW�
VRP�lU�DYJ|UDQGH�I|U�PlQQLVNRUV�VlWW�DWW�VH�Sn�VLJ�VMlOYD�
RFK�DQGUD�VDPW�Sn�GHUDV�P|MOLJKHWHU�DWW�DJHUD´��V�������
8WLIUnQ�/DFODX�I|UVWnU�*HUEHU�NODVV�VRP�GHW�VRP�NRQVWL�
WXHUDV�QlU�́ QnJRW�H[NOXGHUDV´�RFK�QlU�GHW�lJHU�UXP�́ HQ�
KLHUDUNLVHULQJ�PHOODQ�GHW�VRP�LQNOXGHUDV�RFK�H[NOXGH�
UDV´��V�������6NHJJV�RFK�/DFODX�ELGUDU�KlULJHQRP�WLOO�DWW�
KHQQHV�NODVVEHJUHSS�VXEMHNWLYHUDV��6DPWLGLJW�YLOO�KRQ�
LQWH�J|UD�NODVV�WLOO�HQ�KHOW�RFK�KnOOHW�VXEMHNWLY�NDWHJRUL��
+RQ�GH¿QLHUDU�GlUI|U�NODVV�RFNVn�VRP�́ HQ�NDWHJRUL�VRP�
RUJDQLVHUDV�NULQJ�H[SORDWHULQJ�RFK�NULQJ�VNLOOQDGHU�L�
PlQQLVNRUV�WLOOJnQJ�WLOO�PDWHULHOOD��NXOWXUHOOD�RFK�VRFLDOD�
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UHVXUVHU´��V�������$WW�XWI|UD�HQ�DQDO\V�DY�NODVVDPKlOOHW�
lU�IUnQ�GHQQD�V\QYLQNHO�HQOLJW�*HUEHU�´DWW�XQGHUV|ND�
KXU�RMlPOLNKHWHU�RFK�H[SORDWHULQJVI|UKnOODQGHQ�UHSUR�
GXFHUDV��I|UlQGUDV��XWWU\FNV�RFK�LIUnJDVlWWV´��V�������+lU�
LQEHJULSV�VnOXQGD�HQ�PHU�REMHNWLY�VLGD�DY�NODVV�VRP�
DYVHU�WLOOJnQJHQ�WLOO�PDWHULHOOD�UHVXUVHU��H[SORDWHULQJ�
RFK�RMlPOLNKHW��
7URWV�GHQQD�DQVDWV�WLOO�EDODQV�PHOODQ�NODVVEHJUHSSHWV�

REMHNWLYD�RFK�VXEMHNWLYD�GLPHQVLRQHU�YlOMHU�*HUEHU�DWW�
IRNXVHUD�GHQ�VXEMHNWLYD�VLGDQ�DY�VDNHQ�L�VMlOYD�GHQ�HPSL�
ULVND�XQGHUV|NQLQJHQ���'HW�lU�LGHQWL¿NDWLRQHU�VQDUDUH�lQ�
UHVXUVI|UGHOQLQJ�VRP�VWnU�L�I|UJUXQGHQ�QlU�KRQ�VOnU�IDVW�
DWW�KHQQHV�DQDO\WLVND�IRNXV�lU�´KXU�GLNRWRPLVHULQJHQ�
PHOODQ�gVW�RFK�9lVW�EnGH�VDPYHUNDU�PHG�RFK�XWPDQDU�
NODVV�VRP�VNLOOQDGVVNDSDQGH�SUDNWLN´��V�������
0HQ�NDQ�PDQ�YlOMD�ERUW�Vn�YlVHQWOLJD�GHODU�DY�GH�

REMHNWLYD�IDNWRUHUQD�VRP�PDWHULHOOD�UHVXUVHU�XWJ|U�RFK�
IRUWIDUDQGH�NDOOD�HQ�XQGHUV|NQLQJ�NODVVDQDO\WLVN"�)|U�
ORUDU�PDQ�LQWH�HVVHQVHQ�L�NODVVSHUVSHNWLYHW�RP�PDQ�
LQWH�XQGHUV|NHU�GH�PDWHULHOOD�RFK�UHQW�DY�NYDQWL¿HUEDUD�
YLOONRUHQ�VDPWLGLJW�PHG�LGHQWL¿NDWLRQHUQD"�bU�GHW�NRUW�
VDJW�HWW�NODVVSHUVSHNWLY�VRP�*HUEHU�KDU"
$YKDQGOLQJHQ�KDGH�NXQQDW�Jn�PHU�L�FOLQFK�PHG�IUn�

JRU�NULQJ�KXU�PDQ�VND�I|UHQD�GLVNXUVDQDO\V��KLVWRULH�
PDWHULDOLVP��NODVVDQDO\V�RFK�VRFLDONRQVWUXNWLYLVWLVND�
SHUVSHNWLY�Sn�QDWLRQHOO�LGHQWLWHW��+lU�¿QQV�I|UVWnV�LQJD�
W\GOLJD�JUlQVHU��PHQ�HQ�PHU�H[SOLFLW�GLVNXVVLRQ�NULQJ�
ROLND�EHJUHSSV�RFK�SHUVSHNWLYV�I|UXWVlWWQLQJDU�KDGH�
YDULW�Sn�VLQ�SODWV�
2P�GLVNXUV��QDWLRQHOO�LGHQWLWHW�RFK�NODVV�lJQDV�RPIDW�

WDQGH�WHRUHWLVN�GLVNXVVLRQ��YlOMHU�*HUEHU�HWW�PHU�OnJWHR�
UHWLVNW�I|UKnOOQLQJVVlWW�WLOO�SHUVSHNWLYHQ�N|Q�RFK�nOGHU�
HOOHU�JHQHUDWLRQ��0HVW�EHWUlIIDQGH�nOGHU�VWlOOHU�MDJ�PLJ�
OLWH�IUnJDQGH�WLOO�GHWWD�XSSOlJJ��$QOHGQLQJHQ�lU�DWW�Vn�
P\FNHW�DY�XQGHUV|NQLQJHQV�JUXQGSUHPLVVHU�IDOOHU�WLOO�
EDND�Sn�DWW�LQWHUYMXSHUVRQHUQD�UHSUHVHQWHUDU�HQ�VlUVNLOG�
nOGHUVJUXSS�L�VDPKlOOHW�±�GHQ�VLVWD�''5�JHQHUDWLRQHQ��
VRP�KRQ�VMlOY�WDODU�RP�
,�WH[WHQ�nWHUNRPPHU�*HUEHU�YLG�HWW�ÀHUWDO�WLOOIlO�

OHQ�WLOO�QnJUD�EHVWlPGD�HQVNLOGD�HWQRORJHU��EO�D��.DULQ�
/LQGHO|I�RFK�.DWDU]\QD�:RODQLN�%RVWU|P��YLOND�KRQ�
YlQGHU�VLJ�WLOO�L�IUnJRU�RP�EO�D��NODVV��N|Q��SRVWVRFLD�
OLVWLVND�YLOONRU��-DJ�NDQ�GRFN�VDNQD�HQ�IRUWO|SDQGH�
RFK�I|UGMXSDG�GLDORJ�PHG�DQGUD�HWQRORJLVND�IRUVN�
QLQJVRPUnGHQ��(WQRORJLVN�IRUVNQLQJ�RP�PRGHUQLWHW��
LGHQWLWHW�RFK�I|UlQGULQJ�lU�W�H[��HWW�IlOW�VRP�WDV�XSS�L�
LQOHGQLQJHQ��PHQ�VRP�VHGDQ�LQWH�QlUPDUH�DNWLYHUDV�L�
XQGHUV|NQLQJHQ��bYHQ�HWQRORJHU�VRP�KDU�GLVNXWHUDW�
EHJUHSS�VRP�SODWV��UHJLRQDO�LGHQWLWHW��PLJUDWLRQ�RFK�

HWQLFLWHW�KDGH�L�K|JUH�XWVWUlFNQLQJ�NXQQDW�YDUD�YLNWLJD�
VDPWDOVSDUWQHUV�L�DUEHWHW�
,�GH�HPSLULVND�NDSLWOHQ�I|UHQDU�*HUEHU�WHRUL�RFK�PD�

WHULDO�Sn�HWW�XWPlUNW�VlWW��'HQ�GLVNXUVDQDO\WLVND�UDPHQ��
VRP�KlU�ElU�SUlJHO�DY�PHWRG��JHU�VWRU�VWDELOLWHW�nW�PD�
WHULDOEHKDQGOLQJHQ��UHGRYLVQLQJHQ�RFK�GH�DQDO\WLVND�
VOXWVDWVHUQD��+RQ�I|U�YLVVHUOLJHQ�LQJHQ�W\GOLJ�NlOONULWLVN�
GLVNXVVLRQ�NULQJ�VLWW�LQWHUYMXPDWHULDO��0HQ�WDFN�YDUH�DWW�
PDWHULDOHW�lQGn�SUHVHQWHUDV�Vn�XWI|UOLJW�±�GLVNXVVLRQHU�
RP�XUYDO�DY�LQWHUYMXSHUVRQHU��EHVNULYQLQJDU�DY�LQWHUYMX�
VLWXDWLRQHQ�OLNVRP�DY�DQDO\VHQV�JHQRPI|UDQGH��OnQJD�
LQWHUYMXFLWDW�RVY��±�IUDPVWnU�PDWHULDOHW�EnGH�VRP�PnQJ�
IDVHWWHUDW�RFK�ULNW�Sn�P|MOLJKHWHU�VDPW�VRP�UHSUHVHQWD�
WLYW�I|U�DWW�NXQQD�EHO\VD�GH�DNWXHOOD�IUnJHVWlOOQLQJDUQD�
(Q�IUnJD�VRP�GRFN�LQWH�EHVYDUDV�WLOO�IXOOR�lU�YDUI|U�

*HUEHU�DYVWRG�IUnQ�DWW�LQWHUYMXD�lYHQ�I|UlOGUDJHQHUDWLR�
QHQ��$YKDQGOLQJHQ�KDU�L�VWRUD�GUDJ�HWW�IDPLOMHSHUVSHNWLY�
Sn�ROLND�IUnJRU�RFK�I|UlOGUDJHQHUDWLRQHQ�VSHODU�GHVV�
XWRP�HQ�YlVHQWOLJ�UROO�L�DQDO\VHQ�VRP�HWW�VODJV�I|UOR�
UDUH�L�GHQ�I|UlQGULQJVSURFHVV�VRP�gVWV�XSSJnQJ�L�9lVW�
KDU�LQQHEXULW��6RP�OlVDUH�EOLU�PDQ�VXFFHVVLYW�DOOWPHU�
XQGUDQGH�|YHU�YDUI|U�GHQ�lOGUH�JHQHUDWLRQHQ�LQWH�¿FN�
HQ�´HJHQ�U|VW´�L�GLVNXUVDQDO\VHQ��9DUI|U�lU�GHW�EDUD�GH�
YX[QD�EDUQHQ�VRP�InU�XWWDOD�VLJ�RP�GHQ�JHQHUDWLRQV�
NO\IWD�VRP�I|UHIDOOHU�¿QQDV�EODQG�|VWW\VNDU�L�GHW�HQDGH�
7\VNODQG"�+DGH�JDSHW�PHOODQ�GH�ROLND�JHQHUDWLRQHUQD�
EHVNULYLWV�DQQRUOXQGD�DY�GH�lOGUH�|VWW\VNDUQD"�,�DQVOXW�
QLQJ�WLOO�GHWWD�IXQGHUDU�PDQ�RFNVn�|YHU�GH�LQWHUYMXDGHV�
HJHQ�IDPLOMHVLWXDWLRQ�L�GDJ��0DQ�InU�L�WH[WHQ�EDUD�VPn�
LQGLNDWLRQHU�Sn�DWW�GH�LQWHUYMXDGH�L�QXYDUDQGH�VLWXDWLRQ�
KDU�HJQD�IDPLOMHU��GlU�EDUQHQ�NDQVNH�KnOOHU�Sn�DWW�VNRODV�
LQ�L�GHQ�DPELYDOHQWD�V�N��|VWW\VND�SRVLWLRQ�VRP�GHUDV�
I|UlOGUDU�Sn�ROLND�VlWW�LQWDU��0HG�DQGUD�RUG��Sn�YLONHW�
VlWW�NDQ�́ gVW´�RFNVn�DQWDV�YDUD�HQ�VXEMHNWVSRVLWLRQ�VRP�
NDQ�NRPPD�DWW�WUDGHUDV�IUnQ�HQ�JHQHUDWLRQ�WLOO�HQ�DQQDQ�
L�GHW�IUDPWLGD�7\VNODQG"
)lOWDUEHWHW��GlU�LQWHUYMXVLWXDWLRQHQ�VSHODU�HQ�KXYXG�

UROO��lU�LQWH�EHVNULYHW�L�GHWDOM��PHQ�JHQRP�GH�UHGRJ|�
UHOVHU�VRP�J|UV�L�LQOHGQLQJHQ��*HUEHU�KDU�EO�D��ERWW�L�
7\VNODQG�SHULRGYLV��RFK�JHQRP�I|UIDWWDUHQV�QlUYDUR�L�
GHQ�|YULJD�WH[WHQ�NDQ�PDQ�VRP�OlVDUH�VOXWD�VLJ�WLOO�DWW�
XQGHUV|NQLQJHQ�E\JJHU�Sn�HWW�JHGLJHW�DUEHWH�L�IlOW��$Q�
JnHQGH�LQWHUYMXVLWXDWLRQHQ�DQJHU�KRQ�DWW�KRQ�KDU�´KDIW�
HQ�OLVWD�PHG�NRQNUHWD�IUnJRU�JlOODQGH�IDPLOM��ERHQGH��
IULWLGVV\VVHOVlWWQLQJDU��VHPHVWHU��VNROJnQJ��\UNHVOLY�RFK�
IUDPWLGVSODQHU´��V�������'HW�KDU�YDULW�́ HWW�W\GOLJW�IRNXV�Sn�
GH�LQWHUYMXDGHV�HJQD�HUIDUHQKHWHU�RFK�RPVWlQGLJKHWHU´�
�V�������8W|YHU�́ GHQ�PHU�ELRJUD¿VND�GHOHQ�DY�LQWHUYMXQ´�
KDU�KRQ�VWlOOW�´HQ�UDG�IUnJRU�VRP�Sn�HWW�PHU�XWWDODW�VlWW�
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NUHWVDU�NULQJ�gVW±9lVW�WHPDWLNHQ��+XU�GHQ�LQWHUYMXDGH�
XSSOHYW�PXUHQV�IDOO��YDG�KRQ�HOOHU�KDQ�KDU�I|U�XSSIDWW�
QLQJ�RP�7\VNODQGV�HQDQGH�RFK�RP�GHQ�PHGLDOLVHUDGH�
ELOGHQ�DY�''5��VDPW�RP�KDQ�HOOHU�KRQ�VMlOY�LGHQWL¿HUDU�
VLJ�VRP�|VWW\VN´��V�������,�GH�HPSLULVND�NDSLWOHQ�InU�YL�
VHGDQ�YHWD�DWW�LQWHUYMXSHUVRQHUQD�L�UlWW�K|J�JUDG�VW\UGH�
YLOND�WHPDQ�VRP�DYKDQGODGHV�L�GH�ROLND�LQWHUYMXHUQD��
*HUEHUV�GLVNXUVDQDO\V�JUXQGDU�VLJ�QlPOLJHQ�LQWH�EDUD�
Sn�YDG�LQWHUYMXSHUVRQHUQD�VlJHU�H[SOLFLW�XWDQ�RFNVn�Sn�
YDG�GHVVD�YDOGH�DWW�LQWH�WDOD�RP�XQGHU�LQWHUYMXQ��3n�V��
����NRQVWDWHUDV�W�H[��DWW�ÀHUD�LQWHUYMXSHUVRQHU�L�K|J�JUDG�
DYVWRG�IUnQ�DWW�WHPDWLVHUD�GH�SROLWLVND�I|UlQGULQJDU�VRP�
lJGH�UXP�L�VDPEDQG�PHG�GLH�:HQGH��LQI|UDQGHW�DY�IULD��
GHPRNUDWLVND�YDO��LQI|UDQGHW�DY�PlQVNOLJD�IUL��RFK�UlW�
WLJKHWHU�P�P����,�NDSLWHO���GLVNXWHUDU�*HUEHU�IHQRPHQHW�
´gVWNYLQQRU´�XWLIUnQ�GHW�IDNWXP�DWW�GH�PDQOLJD�LQWHUYMX�
SHUVRQHUQD�OlW�EOL�DWW�WHPDWLVHUD�IUnJRU�RP�MlPVWlOOGKHW�
PHOODQ�N|QHQ�RFK�RP�NYLQQRUV�VLWXDWLRQ�RFK�HUIDUHQKH�
WHU��'HVVD�W\VWQDGHU�RP�ROLND�VDPWDOVlPQHQ�EOLU�JnWIXOOD�
I|U�RVV�OlVDUH�QlU�YL�LQWH�I|UVWnU�KXU�LQWHUYMXHUQD�KDU�
WHPDWLVHUDWV��+XU�VND�PDQ�VRP�OlVDUH�I|UKnOOD�VLJ�WLOO�
KHQQHV�DQDO\VHU�DY�GHVVD�WHPDWLVNW�LQWUHVVDQWD�W\VWQDGHU�
QlU�W\VWQDGHUQD�L�VLJ�lU�Vn�EHWLQJDGH�DY�VMlOYD�GHQ�XQLND�
LQWHUYMXVLWXDWLRQHQ�VRP�YL�LQWH�YHW�Vn�P\FNHW�RP"�0LQ�
I|UVWD�WDQNH�lU�DWW�*HUEHU�VRP�LQWHUYMXDUH�KHOW�HQNHOW�LQWH�
IUnJDGH�PlQQHQ�RP�NYLQQRUQDV�YLOONRU��0HQ�L�Vn�IDOO�
YHW�MDJ�LQWH�RP�PDQ�NDQ�J|UD�HQ�DQDO\WLVN�SRlQJ�DY�DWW�
GHWWD�IHQRPHQ�VNXOOH�YDUD�QnJRQWLQJ�́ W\VW´�L�VDPKlOOHW�L�
VWRUW��+XU�DQYlQGHV�IUnJHOLVWDQ�XQGHU�LQWHUYMXVDPWDOHW"�
+XU�VW\UGH�LQWHUYMXDUHQ�VDPWDOHW�RFK�YLONHQ�IULKHW�JDYV�
GHQ�LQWHUYMXDGH�DWW�YlOMD�VDPWDOVlPQH"�+XU�VNHGGH�WH�
PDWLVHULQJHQ�XQGHU�VDPWDOHWV�JnQJ"�,QWHUYMXDGHV�PlQ�
RFK�NYLQQRU�Sn�VDPPD�VlWW"�'HW�KDGH�YDULW�OlPSOLJW�PHG�
HQ�PHU�QRJJUDQQ�UHGRJ|UHOVH�I|U�LQWHUYMXVLWXDWLRQHQV�
VDPWDOVRUGQLQJ�
'HW�NRPSOHWWHUDQGH�PDWHULDOHW��WLOO�VNLOOQDG�IUnQ�LQWHU�

YMXHUQD��lU�LQWH�I|UHPnO�I|U�QnJRQ�QlUPDUH�EHVNULYQLQJ�
L�UHGRJ|UHOVHQ�I|U�PDWHULDOHW��-DJ�InU�LQWH�YHWD�KXU�HWW�
´YDUGDJOLJW�VDPWDO´�NYDOL¿FHUDU�VLJ�VRP�PDWHULDO�RFK�
NlOOD�L�XQGHUV|NQLQJHQ��+DU�*HUEHU�I|UW�IlOWGDJERN�GlU�
KRQ�KDU�VNULYLW�QHG�REVHUYDWLRQHU�L�GLUHNW�DQVOXWQLQJ�WLOO�
WLOOIlOOHW��HOOHU�KDU�KRQ�HULQUDW�VLJ�KlQGHOVHU�L�HIWHUKDQG�
XQGHU�VNULYDQGHW�DY�DYKDQGOLQJHQ"�+XU�PnQJD�XWVWlOO�
QLQJDU�KDU�KRQ�EHV|NW��RFK�Sn�YLONHW�VlWW�KDU�KRQ�JMRUW�
GHVVD�EHV|N�WLOO�HWW�NlOOPDWHULDO"�9DG�I|U�VODJV�PHGLHPD�
WHULDO�lU�GHW�IUnJD�RP�±�WLGQLQJVDUWLNODU��UDGLRSURJUDP��
WHYHSURJUDP"�9DUI|U�YDOGH�KRQ�|YHUKXYXGWDJHW�GHQQD�
SULRULWHULQJ�DY�PDWHULDO"�9DUI|U�LQWH�HQ�MlPQDUH�I|UGHO�
QLQJ�DY�PDWHULDONDWHJRULHUQD�GlU�NRQWUDVWHULQJHQ�PHOODQ�

LQWHUYMXHU��REVHUYDWLRQHU�RFK�PHGLHU�NXQGH�KD�EOLYLW�
VWXGLHQV�UHSOLSXQNW"
6R¿�*HUEHUV�DYKDQGOLQJ�gVW�lU�9lVW�PHQ�9lVW�lU�ElVW�

EHKDQGODU�HWW�DQJHOlJHW�lPQH��QlPOLJHQ�KXU�7\VNODQG��
HQ�DY�(XURSDV�FHQWUDOD�QDWLRQDOVWDWHU��I|U�DWW�LQWH�VlJD�
GHQ�PHVW�FHQWUDOD�QlU�GHW�JlOOHU�IUHG�RFK�VWDELOLWHW�Sn�
NRQWLQHQWHQ��L�GDJ�NDUDNWHULVHUDV�DY�EHW\GDQGH�LQWHUQ��
UHJLRQDO�G\QDPLN�RFK�VSOLWWULQJ�WHPDWLVHUDG�XQGHU�EH�
QlPQLQJDUQD�gVW�RFK�9lVW��'HQQD�WXGHOQLQJ�KDU�VLQ�
´JHRSROLWLVND´�EDNJUXQG�RFK�UHVRQDQVERWWHQ�L�GH�WYn�
YlUOGVNULJHQ�Sn������WDOHW�OLNVRP�GHQ�OnQJD�SHULRGHQ�
DY�NDOOW�NULJ�HIWHU�GHW�DQGUD�DY�GHVVD�WYn�YlUOGVNULJ��3n�
QDWLRQHOO�W\VN�QLYn�lU�gVW�RFK�9lVW�HQ�W\GOLJ�VSULFND�L�
YDUGDJVOLYHWV�DOOD�XSSWlQNOLJD�J|UDQGHQ�RFK�OnWDQGHQ��
'HW�KDQGODU�RP�YDU�PDQ�lU�I|GG��YDU�PDQ�ERU��YLOND�YDU�
GDJOLJD�RUG�PDQ�DQYlQGHU��YLONHQ�VNROD�HOOHU�XWELOGQLQJ�
PDQ�YlOMHU��KXU�PDQ�ELOGDU�IDPLOM��YLOND�I|UHPnO�PDQ�
DWWUDKHUDV�DY��YLONHQ�NODVVWLOOK|ULJKHW�PDQ�NDQ�WlQNDV�
KD�RVY��*HUEHU�KDU�Sn�HWW�|YHUW\JDQGH�RFK�LQNlQQDQGH�
VlWW�YLVDW�KXU�GHQQD�OHYDQGH�GLNRWRPLVHULQJ�DY�WLOOYDURQ�
L�gVW�RFK�9lVW�VWDUNW�LQYHUNDU�Sn�W\VNDUV�JHPHQVDPPD�
OLY�L�GDJ��GHUDV�VlWW�DWW�WDOD�PHG�YDUDQGUD�RFK�RP�YDU�
DQGUD��GHUDV�VlWW�DWW�I|UKnOOD�VLJ�WLOO�VLQ�RPYlUOG�RFK�
VLWW�I|UÀXWQD��,�VWXGLHQ�DQYlQGHU�KRQ�HWW�SURFHVV��HOOHU�
I|UlQGULQJVSHUVSHNWLY�VRP�YLVDU�KXU�%HUOLQPXUHQV�IDOO�
�����RFK�GH�WYn�VWDWHUQDV�HQDQGH�nUHW�GlUSn�NRP�DWW�
LQQHElUD�HWDEOHULQJHQ�DY�HQ�GLVORNDWLY�HUIDUHQKHW�KRV�
LQWH�PLQVW�GHQ�Q\D�QDWLRQDOVWDWHQV�|VWW\VND�PHGERUJDUH��
,�GH�XQJD�YX[QD�|VWW\VNDUQDV�EHUlWWHOVHU�WHPDWLVHUDV�HQ�
KLVWRULVN�U|UHOVH�VRP�HUVDWWH�HQ�EHVWlPG�́ QDWXUOLJ´�RFK�
VRFLDO�QDWLRQHOO�LGHQWLWHW�PHG�HQ�Q\�DQWDJRQLVWLVN�RFK�
SROLWLVN�UHJLRQDO�LGHQWLWHW��%HUlWWHOVHUQD�SUlJODV�L�K|J�
JUDG�DY�VXEMHNWHQV�HJQD�VDPWLGLJD�´YX[HQEOLYDQGH´��
HQ�GLPHQVLRQ�VRP�\WWHUOLJDUH�NRPSOLFHUDU�ELOGHQ�DY�GH�
I|UVNMXWQLQJDU�RFK�U|UHOVHU�VRP�lU�I|U�KDQGHQ�
$YKDQGOLQJ�lU�YlOVNULYHQ�RFK�KDU�WURWV�VLQ�K|JD�WHR�

UHWLVND�DPELWLRQ�HQ�EHUlWWDQGH�RFK�OlWWLOOJlQJOLJ�VWLO��
'HQ�lU�JUXQGOLJW�JHQRPDUEHWDG��VnYlO�WH[WPlVVLJW�VRP�
VSUnNOLJW��'LVSRVLWLRQHQ�DY�DYKDQGOLQJVWH[WHQ�lU�ORJLVN�
RFK�OlWW�DWW�I|OMD��3UREOHPVWlOOQLQJ�RFK�V\IWH�lU�NODUD�RFK�
NRQFLVD��'HQ�WHRUHWLVND�LQULNWQLQJHQ�Sn�GLVNXUVDQDO\V�
lU�NRQVHNYHQW�RFK�|YHUW\JDQGH�
6DPPDQIDWWQLQJVYLV�ELGUDU�6R¿�*HUEHUV�DYKDQGOLQJ�

Sn�ÀHUD�VlWW�WLOO�Q\�RFK�YLNWLJ�NXQVNDS�LQRP�GHW�HWQROR�
JLVND�RPUnGHW��'HQQD�NXQVNDS�KDU�LQWH�PLQVW�DQNQ\W�
QLQJ�WLOO�IUnJRU�RP�KXU�GLVNXUVDQDO\V�RFK�HWQRORJLVN�
NXOWXUDQDO\V�NDQ�I|UHQDV�WURWV�ROLNKHWHU�W�H[��EHWUlIIDQGH�
V\QHQ�Sn�LQGLYLGHQ��$YKDQGOLQJHQ�NDVWDU�RFNVn�Q\WW�OMXV�
Sn�IUnJRU�RP�QDWLRQHOO�LGHQWLWHW�L�HXURSHLVN�NRQWH[W��
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OLNVRP�Sn�KXU�SROLWLVND�LGHQWLWHWHU�JHVWDOWDV�L�YDUGDJHQ�
RFK�I|UlQGUDV�|YHU�WLG�RFK�JHQRP�GLVORNDWLRQ�

0DUNXV�,GYDOO��/XQG

*DEULHOOD�1LOVVRQ��.|QVPDNW�HOOHU�Kl[MDNW"�
$QWDJRQLVWLVND� I|UHVWlOOQLQJDU� RP�PlQV�
YnOG�PRW�NYLQQRU��,QVWLWXWLRQHQ�I|U�NXOWXU�
YHWHQVNDSHU��/XQGV�XQLYHUVLWHW�����������V���
(QJOLVK�VXPPDU\��,6%1�������������������

9DG�EHW\GHU�DQWDJRQLVP�L�GHW�SROLWLVND�VDPWDOHW�RP�N|Q�
RFK�YnOG"�/LJJHU�I|UlQGULQJ�L�VSlQQLQJHQ�PHOODQ�XWPD�
QLQJ�RFK�PRWVWnQG"�3n�YLONHW�VlWW�KDU�V\QHQ�Sn�PlQV�
YnOG�PRW�NYLQQRU�lQGUDWV�L�GHW�VYHQVND�VDPKlOOHW�XQGHU�
GH�VHQDVWH�GHFHQQLHUQD"�(WQRORJHQ�*DEULHOOD�1LOVVRQV�
DYKDQGOLQJ�KDQGODU�RP�GHVVD�IUnJRU��RP�DQWDJRQLVWLVND�
I|UHVWlOOQLQJDU�RP�PlQV�YnOG�PRW�NYLQQRU�RFK�GHUDV�I|U�
lQGULQJVSRWHQWLDO��$QWDJRQLVP�VWnU�I|U�PRWVlWWQLQJ�HOOHU�
PRWVDWVI|UKnOODQGH��KlU�GH¿QLHUDW�VRP�I|UHVWlOOQLQJDU�
VRP�lU�RI|UHQOLJD��LQWH�VlOODQ�¿HQWOLJW�IRUPXOHUDGH��
3n�HQD�VLGDQ�L�NDPSHQ�VWnU�YDG�VRP�NDOODV�N|QVSROL�

WLVND�SHUVSHNWLY�±�GlU�N|Q��YnOG�RFK�PDNW�OlQNDV�VDPPDQ�
L�́ HWW�PDNWI|UKnOODQGH�GlU�GHW�NYLQQOLJD�NRQVWUXHUDV�VRP�
XQGHURUGQDW�GHW�PDQOLJD´��V�������0lQV�YnOG�PRW�NYLQQRU�
VHV�VRP�´HWW�XWWU\FN�I|U�PlQV�PDNW�|YHU�NYLQQRU´��V��
�����'HWWD�SHUVSHNWLY��VRP�lU�XWJnQJVSXQNWHQ��EHQlPQV�
.|QVPDNW�L�DYKDQGOLQJHQV�WLWHO��3n�DQGUD�VLGDQ�VWnU�HWD�
EOHUDGH�I|UNODULQJVPRGHOOHU�VRP�LQWH�NRSSODU�LKRS�YnOG�
PHG�GHQ�RMlPOLND�PDNWUHODWLRQHQ�PHOODQ�NYLQQRU�RFK�
PlQ��+l[MDNW�L�WLWHOQ�DQVSHODU�Sn�YDG�VRP�NDOODWV�Kl[MDNW�
Sn�RVN\OGLJD�PlQ��GYV��DWW�GHW�N|QVSROLWLVND�SHUVSHN�
WLYHW�OlJJHU�VNXOGHQ�I|U�YnOGHW�Sn�PlQ�VRP�JUXSS��'HW�
|YHUJULSDQGH�Yl[HOVSHOHW�PHOODQ�GHVVD�WYn�SRVLWLRQHU�
DQDO\VHUDV�nUHQ�����±������'HW�lU�HWW�JHGLJHW��RPIDW�
WDQGH�RFK�DQJHOlJHW�DUEHWH�
8QGHU�GHQQD�SHULRG�RP����nU�IRNXVHUDV�WUH�VHSD�

UDWD�IUnJRU�HOOHU�YnOGVIRUPHU�L�VYHQVN�SROLWLN��YnOGWlNW�
����±������LQFHVW�����±�����RFK�NYLQQRPLVVKDQGHO�
����±������1LOVVRQV�WDQNH�lU�DWW�GHW�JnU�OlWWDUH�DWW�J|UD�
MlPI|UHOVHU�RFK�GUD�VOXWVDWVHU�RP�I|UlQGULQJ�RP�GH�
WUH�GLVNXUVHUQD�KnOOV�nWVNLOGD��+RQ�KDU�RFNVn�PHGYHWHW�
YDOW�IUnJRU�NULQJ�YLOND�GHW�UnGHU�NRQÀLNW��8UYDOHW�JnU�
WLOOEDND�Sn�KHQQHV�RQWRORJLVND�XWJnQJVSXQNW��QlPOLJHQ�
DWW�LQQHE|UGHU�RFK�PHQLQJ�VNDSDV�JHQRP�NRQÀLNWHU�
RFK�DQWDJRQLVP��2FK�DWW�VDQQLQJDU�lU�SROLWLVNW�NRQ�
VWUXHUDGH��1lU�HQ�I|UHVWlOOQLQJ�EOLYLW�PHU�´VDQQ´�lQ�
DQGUD�L�VDPKlOOHW�WDODU�PDQ�RP�DWW�GHQ�InU�KHJHPRQLVN�
VWDWXV��+HJHPRQL�lU�OLND�PHG�PDNW�JHQRP�VDPW\FNH��

WLOO�VNLOOQDG�IUnQ�GRPLQDQV�VRP�GH¿QLHUDV�VRP�PDNW�
JHQRP�WYnQJ��V������
$YKDQGOLQJHQ�lU�HQ�VWXGLH�DY�KXU�PHQLQJ�VNDSDV�Sn�WUH�

QLYnHU���D��VRP�HQ�SURFHVV�|YHU�WLG��HWW�VODJV�NURQRORJLVN�
I|UlQGULQJ�L�VWRUD�GUDJ���E��L�IRUP�DY�WUH�DYJUlQVDGH�
GLVNXUVHU�±�YnOGWlNW��LQFHVW�RFK�NYLQQRPLVVKDQGHO��RFK�
�F��VRP�NRQNUHWD�PLNURSUDNWLNHU��H[HPSHOYLV�HQ�DUWLNHO�
VHULH��HWW�nUVP|WH�HOOHU�HWW�ODJI|UVODJ��0LQ�WRONQLQJ�lU�DWW�
GHVVD�KlQGHOVHU�ELQGV�LKRS�PHG�GHQ�|YHUJULSDQGH�IUnJDQ�
RP�I|UlQGULQJ�PHG�KMlOS�DY�GH�WUH�DYJUlQVDGH�IDOOHQ��
3n�Vn�VlWW�YLOO�I|UIDWWDUHQ�DWW�YL�VND�´VH�GHW�VWRUD�JHQRP�
GHW�OLOOD´��V�������+HQQHV�V\IWH�lU�LQWH�EDUD�DWW�YLVD�DWW�HQ�
I|UlQGULQJ�VNHWW��XWDQ�RFNVn�KXU�GHQ�JnWW�WLOO�RFK�YDG�GHQ�
LQQHElU��*HQRP�DWW�J|UD�HQ�DQDO\V�VRP�NRPELQHUDU�WUH�
QLYnHU�́ EOLU�I|UlQGULQJHQ�IXOOW�V\QOLJ´��HQOLJW�1LOVVRQ��V��
�����7DQNHQ�lU�VSlQQDQGH��PHQ�KlU�VDNQDV�HQ�GLVNXVVLRQ�
RP�KXU�I|UlQGULQJ�E|U�DYOlVDV��)|UlQGULQJ�DY�YDG"�)|U�
YHP"�3n�YLONHQ�QLYn"�2FK�KXU�VWDELO�VND�I|UlQGULQJHQ�
YDUD�I|U�DWW�EHWHFNQDV�VRP�I|UlQGULQJ"
,�YnOGWlNWVIUnJDQ����±�����XWJMRUGHV�KHJHPRQLQ�

±�GHW�XSSOHYGD�VDPI|UVWnQGHW�±�DY�GHQ�RUJDQLVHUDGH�
NULWLNHQ�DY�6H[XDOEURWWVXWUHGQLQJHQ��GHQ�XWUHGQLQJ�VRP�
NRP������RFK�VRP�YlFNWH�VnGDQW�UDEDOGHU�I|U�DWW�GHQ�
ODGH�VNXOG�Sn�RIIUHW�I|U�YnOGWlNWHQ��1LOVVRQ�WRONDU�GHW�
VRP�DWW�KHJHPRQLQ�IRUPHUDGHV�NULQJ�NULWLNHQ��LQWH�Sn�
VDNIUnJDQ�VRP�VnGDQ��RP�V\QHQ�Sn�YnOGWlNW��.YLQQR�
U|UHOVHQ��VRP�¿FN�HQ�Q\�XWUHGQLQJ�WLOO�VWnQG��IUDPVWlOOV�
VRP�NODUW�IUDPJnQJVULN��
,�LQFHVWIUnJDQ����±�����I|UORUDGH�GHW�N|QVSROLWLVND�

SHUVSHNWLYHW�PRW�YDG�VRP�EHWHFNQDV�VRP�HWW�EDUQSHU�
VSHNWLY��'HW�EHW\GHU�DWW�V\QHQ�Sn�LQFHVW�VRP�HQ�NRQ�
ÀLNW�PHOODQ�YX[QD�RFK�EDUQ�VHJUDGH�|YHU�LQFHVW�VRP�
HQ�NRQÀLNW�PHOODQ�NYLQQRU�RFK�PlQ��,QFHVW�EOHY�LQWH�
HQ�NYLQQRIUnJD��3HULRGHQ�XWPlUNV�DY�NUDIWLJD�Yl[OLQJDU�
PHOODQ�ROLND�LQQHE|UGHU��7LOO�VOXW�WDODU�1LOVVRQ�I|U�HQ�
I|UVYDJQLQJ�DY�GHW�KHJHPRQLVND�EDUQSHUVSHNWLYHW�
,�PLVVKDQGHOVIUnJDQ����±�����¿FN�GRFN�GHW�N|QV�

SROLWLVND�SHUVSHNWLYHW�±�HOOHU�GHW�VRP�EUXNDU�NDOODV�
N|QVPDNWVI|UVWnHOVHQ�±�KHJHPRQLVN�VWDWXV��L�IRUP�DY�
HQ�VXFFHVVLY�XWYHFNOLQJ��'HQQD�I|UVWnHOVH�XWJLFN�IUnQ�
DWW�PlQV�YnOG�PRW�NYLQQRU�lU�HWW�EUHWW�IHQRPHQ��DWW�DOOW�
YnOG�PnVWH�VHV�L�HWW�VDPPDQKDQJ�±�RFK�DWW�PlQ�SHNDGHV�
XW�VRP�I|U|YDUH�
9DG�JlOOHU�YnOGWlNW�RFK� LQFHVW�PHQDU� I|UIDWWDUHQ�

DWW�I|UlQGULQJDU�Sn�GH�WYn�IlOWHQ�PRW�HQ�PHU�SROLWLVN�
N|QVDQDO\V�NRP�WLOO�VWnQG�GlUI|U�DWW�GHQ�N|QVSROLWLVND�
XWPDQLQJHQ��SDUDGR[DOW�QRJ��LQWH�YDU�H[SOLFLW��0DQ�GLV�
NXWHUDGH�VnOHGHV�LQWH�L�WHUPHU�DY�N|Q�RFK�GHW�\WWUDGHV�
LQJHQ�NULWLN�DY�PlQ��YLONHW�GlUHPRW�VNHGGH�L�PLVVKDQ�


