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VlJHU�VLJ�$UQEHUJ�OlPQD�GH¿QLWLRQHQ�WLOO�GH�DNW|UHU�KRQ�
VWXGHUDU��'HW�lU�HPHOOHUWLG�KlU�MDJ�VHU�DYKDQGOLQJHQV�
VW|UVWD�SUREOHP��GH�NRQNUHWD�GH¿QLWLRQHUQD�XWHEOLU��0HQ�
I|U�DWW�I|UVWn�GH�ROLND�KLVWRULVND�RFK�GLVNXUVLYD�NRQWH[WHU�
$UQEHUJ�EHVNULYHU�EHK|YHU�OlVDUHQ�YHWD�YDG�VRP�DYVHV��
$UQEHUJ�VNULYHU�DWW�SRUUWLGQLQJDUQD�XQGHU�SHULRGHQ��

PHG�KHQQHV�HJHW�EHJUHSS��EOHY�DOOWPHU�́ VH[XHOOW�H[SOL�
FLWD´�L�EHPlUNHOVHQ�KnUGSRUQRJUD¿VND��PHQ�YDG�LQQHElU�
GHW�UHQW�NRQNUHW"�+XU�VnJ�SRUQRJUD¿�XW�XQGHU�GHQ�VWXGH�
UDGH�SHULRGHQ"�+lU�VDNQDU�MDJ�GHWDOMHUDGH�EHVNULYQLQJDU�
DY�GH�SRUQRJUD¿VND�ELOGHU�GHEDWWHQ�IDNWLVNW�KDQGODGH�
RP�RFK�VRP�$UQEHUJ�VMlOY�WDJLW�GHO�DY�L�VLQ�RPIDWWDQGH�
JHQRPJnQJ�DY�SRUQRJUD¿VND�WLGQLQJDU��,�EULVW�Sn�LQQH�
KnOOVEHVNULYQLQJDU�InU�GHQ�OlVDUH�VRP�LQWH�VMlOY�NRQ�
VXPHUDW�SRUQRJUD¿�XQGHU�GHQ�VWXGHUDGH�SHULRGHQ�HOOHU�
VRP��YLONHW�lU�IDOOHW�PHG�PLJ�VMlOY��EHWUDNWDU�SRUQRJUD¿�
IUnQ�HWW�IHPLQLVWLVNW�SHUVSHNWLY��KnOOD�WLOO�JRGR�PHG�VLQD�
HJQD�I|UHVWlOOQLQJDU��RFK�I|UGRPDU"��RP�YDG�SRUQRJUD¿�
lU�I|U�DWW�I|UVWn�GHW�VNHHQGH�VRP�$UQEHUJ�EHVNULYHU��'HW�
VlJHU�VLJ�VMlOYW�DWW�GHWWD�LQWH�JHU�HQ�UlWWYLVDQGH�I|UVWnHOVH�
I|U�GHEDWWHQ�XWDQ��VRP�$UQEHUJ�VMlOY�SnSHNDU��ULVNHUDU�
DWW�EOL�DQDNURQLVWLVN��
)|U�DWW�H[HPSOL¿HUD�SUREOHPHW�YLOO�MDJ�O\IWD�IUDP�HQ�

DY�GH�PHU�XQGHUI|UVWnGGD�WHVHU�VRP�$UQEHUJ��HQOLJW�PLQ�
OlVQLQJ��GULYHU�L�DYKDQGOLQJHQ��QlPOLJHQ�DWW�PRWVWnQ�
GHW�PRW�SRUQRJUD¿Q�L�JUXQGHQ�ERWWQDGH�L�HWW�PRWVWnQG�
PRW�RFK�UlGVOD�I|U�KRPRVH[XDOLWHW��)|U�DWW�NXQQD�I|UVWn�
GHQQD�DQDO\V��VRP�VlNHUW�lU�KHOW�ULPOLJ��KDGH�NUlYWV�
DWW�OlVDUHQ�NlQW�WLOO�L�YLONHQ�XWVWUlFNQLQJ�RFK�Sn�YLONHW�
VlWW�SRUUWLGQLQJDU�YLG�GHQ�KlU�WLGHQ�EHVNUHY�KRPRVH[X�
DOLWHW��9DUI|U�WURGGH�PDQ�DWW�ELOGHUQD�NXQGH�OHGD�WLOO�
KRPRVH[XDOLWHW"�9DU�GHW�I|U�DWW�GH�YLVDGH�IUL�VH[XDOLWHW�
L�DOOPlQKHW�HOOHU�XWJMRUGHV�ELOGHUQD�XWWU\FNOLJHQ�DY�KR�
PRVH[XHOOD�VLWXDWLRQHU"�2P�LQWH��NDQ�LQWH�ELOGHU�Sn�WYn�
QDNQD�NYLQQRU�WLOOVDPPDQV�VQDUDUH�VHV�VRP�HWW�XWWU\FN�
I|U�HQ�KHWHURVH[XHOO�PDQOLJ�IDQWDVL�lQ�VRP�HWW�XWWU\FN�
I|U�KRPRVH[XDOLWHW"
0|MOLJHQ�KlQJHU�DYVDNQDGHQ�DY�LQQHKnOOVEHVNULY�

QLQJDU�VDPPDQ�PHG�DWW�$UQEHUJ�DQVHWW�GHQQD�DVSHNW�
DY�SRUQRJUD¿Q�UHGDQ�YDUD�EHVNULYHQ��$UQEHUJ�VNULYHU�
XWWU\FNOLJHQ�DWW�IRUVNQLQJ�RP�SRUQRJUD¿�JHQHUHOOW�VHWW�
lU�RPIDWWDQGH��L�V\QQHUKHW�YDG�JlOOHU�GHVV�LQQHKnOO�RFK�
GHVV�VRFLDOD�HIIHNWHU��PHGDQ�GHW�IXQQLWV�In�VWXGLHU�DY�
GHVV�HNRQRPLVND�DVSHNWHU��,�H[HPSHOYLV�PHGLHYHWDUHQ�
$QMD�+LUGPDQV�DYKDQGOLQJ�7LOOWDODQGH�ELOGHU��*HQXV��
VH[XDOLWHW�RFK�SXEOLNV\Q�L�9HFNRUHY\Q�RFK�)LE�DNWXHOOW�
�������J|UV�P\FNHW�ULNWLJW�LQJnHQGH�EHVNULYQLQJDU�DY�
LQQHKnOOHW�RFK�KXU�GHW�ELGUDU�WLOO�DWW�NRQVWUXHUD�N|Q��
0HQ�GHW�lU�LQWH�HQ�UHJHOUlWW�LQQHKnOOVDQDO\V�MDJ�HIWHU�

O\VHU�L�$UQEHUJV�DYKDQGOLQJ��HQEDUW�HQ�W\GOLJDUH�KMlOS�
I|U�OlVDUHQ�DWW�I|UVWn�RFK�WD�VWlOOQLQJ�WLOO�GHEDWW|UHUQDV�
ROLND�VWnQGSXQNWHU��'HWWD�EOLU�lQQX�YLNWLJDUH�L�V\QQHU�
KHW�VRP�PDQ��WURWV�DWW�$UQEHUJ�VMlOY�LQWH�VlJHU�VLJ�YLOMD�
WD�VWlOOQLQJ�L�GHQ�IRUWIDUDQGH�OLND�DNWXHOOD�IUnJDQ�RP�
SRUQRJUD¿QV�YDUD�HOOHU�LQWH�YDUD��JHQRPJnHQGH�DQDU�
HWW�SUR�SRUQRJUD¿VNW�SHUVSHNWLY�L�DYKDQGOLQJHQ��$UQ�
EHUJV�KnOOQLQJ�JUXQGDU�VLJ�Sn�HQ�JHQRPJnQJ�DY�WUHWWLR�
nUV�XSSODJRU�DY�SRUQRJUD¿VN�SUHVV��HQ�NXQVNDS�VRP�
OlVDUHQ�XQGHUI|UVWnV�KD�I|U�DWW�VMlOY�NXQQD�ELOGD�VLJ�HQ�
XSSIDWWQLQJ�L�IUnJDQ�

*DEULHOOD�1LOVVRQ��/XQG

0DULND�1RUGVWU|P��5RFNHQ�VSHODU�UROO��(Q�
HWQRORJLVN�VWXGLH�DY�NYLQQOLJD�URFNPXVLNHU��
(WQRORJLVND�VNULIWHU�����,QVWLWXWLRQHQ�I|U�NXO�
WXU��RFK�PHGLHYHWHQVNDSHU��8PHn�XQLYHUVLWHW�
����������V��,6%1�������������������

0DULND�1RUGVWU|PV�DYKDQGOLQJ�XWJ|U�HQ�HWQRORJLVN�
VWXGLH�DY�WLR�XQJD�NYLQQOLJD�URFNPXVLNHU�NQXWQD�WLOO�
WYn�PXVLNI|UHQLQJDU��6KH¶V�*RW�WKH�%HDW�L�8PHn�RFK�
5RFNUHEHOOHU�L�8SSVDOD��6\IWHW�PHG�DYKDQGOLQJHQ�lU�DWW�
´DQDO\VHUD�KXU�WLR�XQJD�NYLQQRU�VHU�Sn�VLQD�LGHQWLWHWHU�
VRP�URFNPXVLNHU�RFK�VRP�PHGOHPPDU�HQJDJHUDGH�L�
IHPLQLVWLVND�PXVLNI|UHQLQJDU��PHG�VSHFLHOOW�IRNXV�Sn�
IUnJRU�VRP�U|U�JHQXV�RFK�IHPLQLVP´��V������'H�DQYlQGD�
PHWRGHUQD�lU�KXYXGVDNOLJHQ�LQWHUYMXHU�RFK�GHOWDJDQGH�
REVHUYDWLRQHU��$YKDQGOLQJHQV�IUnJHVWlOOQLQJDU�EHU|U�
EO�D��YLOND�GULYNUDIWHU�KRV�LQIRUPDQWHUQD�VRP�OLJJHU�
EDNRP�DPELWLRQHQ�DWW�EOL�URFNPXVLNHU��GHUDV�LQWUHVVH�
I|U�IHPLQLVWLVND�IUnJHVWlOOQLQJDU�LQRP�SRSXOlUPXVLNHQV�
IlOW��YLONHQ�DQSDVVQLQJ�WLOO�ROLND�QRUPHU�RFK�I|UYlQW�
QLQJDU�VRP�NUlYV�DY�GHP��YLOND�XWWU\FN�GHW�PXVLND�
OLVND�VNDSDQGHW�WDU�VLJ�RFK�KXU�GHWWD�NDQ�UHODWHUDV�WLOO�
GH�GLVNXUVLYD�I|UHVWlOOQLQJDU�VRP�¿QQV�RP�URFN��JHQXV��
NUHDWLYLWHW�RFK�IHPLQLVP�VDPW�YLOND�DUEHWVVWUDWHJLHU�RFK�
LGHRORJLHU�VRP�OLJJHU�WLOO�JUXQG�I|U�GHW�HQVNLOGD�RFK�
NROOHNWLYD�DUEHWHW�L�PXVLNI|UHQLQJDUQD�
,�GHW�LQOHGDQGH�NDSLWOHW�GLVNXWHUDU�1RUGVWU|P�VLQD�

WHRUHWLVND�XWJnQJVSXQNWHU��KHQQHV�DPELWLRQ�lU�DWW�L�DY�
KDQGOLQJHQ�WLOOlPSD�HWW�LGHQWLWHWVSHUVSHNWLY�PHG�JHQXV�
L�IRNXV��(WW�YLNWLJW�WHPD�lU�´PXVLNHQV�EHN|QLQJ´��KRQ�
SnSHNDU�DWW�GHW�¿QQV�HQ�Sn�VHQDUH�nU�Yl[DQGH�PlQJG�OLW�
WHUDWXU�VRP�SUREOHPDWLVHUDU�UHODWLRQHQ�PHOODQ�PXVLN�RFK�
JHQXV��GHOV�JHQRP�NULWLN�DY�HQ�H[LVWHUDQGH�PXVLNKLVWR�
ULRJUD¿VN�NDQRQ��GHOV�JHQRP�DWW�L�|NDQGH�XWVWUlFNQLQJ�
IRNXVHUD�PXVLNHQV�EHW\GHOVH�I|U�LGHQWLWHWVIRUPHULQJ�
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RFK�LGHQWLWHWVSUREOHPDWLN��)|UIDWWDUHQV�VOXWVDWV�lU�DWW�
´>U@RFNHQV�K|JD�VWDWXV�RFK�GHVV�PDVNXOLQLVHULQJ�lU�WYn�
VSHFL¿ND�VlUGUDJ�VRP�LQQHElU�DWW�DQDO\VHQ�PnVWH�Q\DQ�
VHUDV�RFK�GLYHUVL¿HUDV´��V�������+lU�I|UV�RFNVn�HQ�I|UVWD�
GLVNXVVLRQ�DY�GH�|YHUJULSDQGH�JHQUHEHJUHSSHQ�́ URFN´�
RFK�´SRS´��1RUGVWU|P�YlOMHU��LQWH�PLQVW�Sn�JUXQGYDO�
DY�LQIRUPDQWHUQDV�HJQD�XWVDJRU��DWW�NDWHJRULVHUD�GHUDV�
PXVLN�VRP�´URFN´��YLONHW�LQQHElU�DWW�GHQ�LQSODFHUDV�L�
HQ�NRPSOH[�YlY�DY�JHQUHEHVWlPGD�RFK�JHQUHEHVWlP�
PDQGH�GLVNXUVHU�
.DSLWHO���lJQDV�nW�LQIRUPDQWHUQDV�EHUlWWHOVHU�RP�KXU�

GHUDV�LGHQWLWHW�VRP�URFNPXVLNHU�YX[LW�IUDP��,QWH�RYlQWDW�
¿QQV�HQ�JHQHUHOO�EDNJUXQG�L�́ IDQVNDS´��LQWUHVVHW�I|U�RFK�
EHXQGUDQ�DY�DQGUD�PXVLNHU�OHGHU�Vn�VPnQLQJRP�WLOO�HQ�
|QVNDQ�DWW�VSHOD�VMlOY��0nQJD�EHVNULYHU�KXU�HWW�IHPLQLV�
WLVNW�XSSYDNQDQGH�OHGHU�WLOO�HWW�LQWUHVVH�I|U�J|U�GHW�VMlOY�
EHWRQDQGH�DOWHUQDWLYD�PXVLNU|UHOVHU�VRP�SXQNHQ�RFK�
5LRW�*UUUOV��,QWUHVVDQW�DWW�QRWHUD�L�GHVVD�EHUlWWHOVHU�lU�
GHOV�EHW\GHOVHQ�DY�XSSPXQWUDQ�IUnQ�QlUVWnHQGH��SnIDO�
ODQGH�RIWD�PXVLFHUDQGH�IlGHU��GHOV�GHQ�NULWLN�DY�DOOPlQQD�
VNROYlVHQGHWV�PXVLNXQGHUYLVQLQJ�VRP�IUDPNRPPHU�L�
EHUlWWHOVHUQD��NRPELQDWLRQHQ�DY�HQ�GRPLQDQV�DY�PDQ�
OLJD�OlUDUH�RFK�GH�LQIRUPHOOD�XQGHUYLVQLQJVIRUPHU�VRP�
VHGDQ�OlQJH�GRPLQHUDU�L�PXVLNXQGHUYLVQLQJHQ�JHU�SRM�
NDUQD�HWW�VWRUW�I|UVWHJ�
,�NDSLWHO���SUHVHQWHUDV�LQIRUPDQWHUQDV�EHVNULYQLQJDU�

DY�HQJDJHPDQJHW�L�URFNI|UHQLQJDUQD��YLONHW�LQQHElU�
´VDPPDQYlYGD�UROOHU´�VRP�PXVLNHU��IHPLQLVWHU�RFK�
I|UHQLQJVDNWLYD��,QIRUPDQWHUQD�YLVDU�LEODQG�WHFNHQ�Sn�
HQ�GHIHQVLY�KnOOQLQJ��GH�lU�PHGYHWQD�RP�DWW�GHVVD�I|U�
HQLQJDU�NDQ�VHV�VRP�XWWU\FN�I|U�HQ�LGHQWLWHWVSROLWLN�VRP�
LEODQG�NULWLVHUDV�DY�RPYlUOGHQ��RFK�GH�I|U�HQ�LGHRORJLVN�
UHÀH[LRQ�|YHU�VHSDUDWLVWLVND�VWUDWHJLHU��VDPWLGLJW�VRP�
DNWLYLVWUROOHQ�P|MOLJJ|U�HQ�LGHQWL¿NDWLRQ�PHG�HQ�KL�
VWRULVN�WUDGLWLRQ�DY�NRSSOLQJ�PHOODQ�PXVLN�RFK�SROLWLN��
+lU�EHVNULYV�RFNVn�GH�OlURSURFHVVHU�VRP�I|UVLJJnU�L�
I|UHQLQJDUQD��GHVVD�NDQ�L�VWRU�XWVWUlFNQLQJ�NDUDNWHUL�
VHUDV�VRP�LQIRUPHOOD�OlURSURFHVVHU��YLONHW�LQQHElU�DWW�
GHW�HJQD�WLOOlJQDQGHW�DY�NXQVNDS�KDU�FHQWUDO�EHW\GHOVH��
(WW�Q\FNHORPUnGH�L�GHWWD�VDPPDQKDQJ�lU�NXQVNDSHQ�RP�
OMXGWHNQLN�±�HWW�W\GOLJW�EHN|QDW�RPUnGH�PHG�EULVWDQGH�
MlPVWlOOGKHW�RFK�NlOOD�WLOO�PnQJD�EHVNULYQLQJDU�DY�QHG�
OnWDQGH�EHKDQGOLQJ��GlU�NRSSOLQJHQ�PHOODQ�NXQVNDS�RFK�
PDNW�NRPPHU�WLOO�W\GOLJW�XWWU\FN�
,�GHW�IMlUGH�NDSLWOHW�SUHVHQWHUDV�LQIRUPDQWHUQDV�VNLOG�

ULQJDU�DY�GHQ�HJQD�LGHQWLWHWHQ�VRP�URFNPXVLNHU��+lU�
IUDPWUlGHU�W\GOLJW�GHQ�LQGLYLGXHOOD�LQOlUQLQJVSURFHVVHQV�
GXEEOD�NDUDNWlU��GHW�|YDQGH�VRP�NUlYV�I|U�DWW�XWYHFNODV�
VRP�PXVLNHU�EHVNULYV�VRP�EnGH�DUEHWVDPW�RFK�OXVWI\OOW��

(Q�HJHQ�LQGLYLGXHOO�NUHDWLYLWHW�lU�QnJRW�VRP�YlUGHUDV�
K|JW��,QWUHVVDQW�DWW�QRWHUD�L�GHWWD�VDPPDQKDQJ�lU�DWW�GHW�
VODJV�NUHDWLYLWHW�VRP�IUDPKlYV�L�I|UVWD�KDQG�I|UHIDOOHU�
KDQGOD�RP�OnWVNULYDQGH��DOOWVn�DWW�VNDSD�HJHQ�PXVLN�
RFK�HJQD�WH[WHU��WLOO�VNLOOQDG�IUnQ�DQGUD�VODJV�NUHDWLYLWHW�
VRP�RFNVn�WHQGHUDU�DWW�YlUGHUDV�K|JW�L�URFNGLVNXUVHQ��
W�H[��I|UPnJD�WLOO�LPSURYLVDWLRQ��PHU�RP�GHWWD�QHGDQ���
6nOHGHV�YlUGHUDV�PHGYHWQD�VWLOEODQGQLQJDU�K|JW��JH�
QRP�DWW�LQWH�LQUlWWD�VLJ�HIWHU�JHQUHQRUPHUQD�NDQ�PDQ�
XSSQn�HWW�HJHW�XQLNW��DXWHQWLVNW��´DOWHUQDWLYW´�XWWU\FN��
)OHUD�LQIRUPDQWHU�KDU�ROLND�PXVLNHUUROOHU�VRP�VHV�VRP�
L�YLVV�PnQ�YDUDQGUDV�PRWSROHU��UROOHQ�VRP�VRORDUWLVW�
�VLQJHU�VRQJZULWHU��UHVSHNWLYH�UROOHQ�VRP�EDQGPHGOHP�
�URFNPXVLNHU���3RVLWLRQHQ�VRP�´URFNVWMlUQD´�VHV�VRP�
HIWHUVWUlYDQVYlUG��PHQ�GHQ�lU�VYnUWLOOJlQJOLJ�I|U�NYLQ�
QRU��HIWHUVRP�GHQ�lU�PDVNXOLQW�EHN|QDG�RFK�NRSSODG�
WLOO�DXWHQWLFLWHW��XWDQI|UVNDS�RFK�JHQLNXOW�
.DSLWHO���IRNXVHUDU�GHQ�GHO�DY�PXVLNHULGHQWLWHWHQ�

VRP�KDU�DWW�J|UD�PHG�VDPVSHOHW�L�URFNEDQGHW��,QIRU�
PDQWHUQDV�EHUlWWHOVHU�JHU�XWWU\FN�I|U�GLVNXUVLYD�I|UH�
VWlOOQLQJDU�RP�URFNEDQGHW�VRP�OLYVVWLO�RFK�NROOHNWLY�
DXWRQRP�HQKHW��%DQGHW�VRP�JHPHQVNDS�lU�VWDUNW�SRVL�
WLYW�YlUGHODGGDW��OLNVRP�GHQ�NROOHNWLYD�LGHQWLWHWHQ�RFK�
GHW�NROOHNWLYD�VNDSDQGHW��,QIRUPDQWHUQD�JHU�XWWU\FN�I|U�
HQ�|YHUJULSDQGH�QRUP�VRP�I|UHVNULYHU�GHPRNUDWLVNW�
DUEHWVVlWW��UlWWYLVD��UHVSHNW�RFK�IUnQYDUR�DY�KLHUDUNLHU��
PHQ�GHQ�IDNWLVND�DUEHWVVLWXDWLRQHQ�L�EDQGHW�XSSOHYV�
LQWH�DOOWLG�VRP�GHPRNUDWLVN�DY�DOOD��0DNWUHODWLRQHU�
lU�RIWD�PHQ�LQWH�DOOWLG�JHQXVUHODWHUDGH��VWDWXV�lU�lYHQ�
NRSSODG� WLOO� LQVWUXPHQWDOWHNQLVN� I|UPnJD�RFK� WLOO�
GLVWLQNWLRQHQ�PHOODQ�LQVWUXPHQWDOLVW�RFK�VnQJDUH��,�
YLVVD�IDOO�XWYHFNODV�PHG�WLGHQ�HQ�DOOWPHU�´VHPLSUR�
IHVVLRQHOO´��LQGLYLGXDOLVHUDG�PXVLNHUUROO��VRP�L�YLVV�
PnQ�VWnU�L�PRWVlWWQLQJ�WLOO�LGHRORJLVNW�EHWLQJDGH�GH�
PRNUDWLLGHDO�
,�NDSLWHO���SUHVHQWHUDV�LQIRUPDQWHUQDV�EHVNULYQLQJDU�

DY�GHQ�RIIHQWOLJD�DVSHNWHQ�DY�UROOHQ�VRP�URFNPXVL�
NHU��6SHOQLQJDU�RFK�SXEOLNNRQWDNW�lU�FHQWUDOD�LQVODJ�
PHQ�XSSOHYV�VRP�EnGH�SRVLWLYW�RFK�QHJDWLYW�ODGGDGH��
)UDPWUlGDQGHQD�InU�RIWD�HQ�UHSUHVHQWDWLY�IXQNWLRQ�L�NUDIW�
DY�NRSSOLQJHQ�WLOO�GH�IHPLQLVWLVND�URFNI|UHQLQJDUQD��
7LOOJnQJHQ�WLOO�VFHQHQ�RPYlUYV�DY�NRPSOH[D�IUnJRU�
RP�NRPSHWHQV�RFK��N|QV�NYRWHULQJ��6FHQVLWXDWLRQHQ�
lU�LEODQG�SUlJODG�DY�RVlNHUKHW�RFK�EULVW�Sn�NRQWUROO��
LQWH�PLQVW�L�UHODWLRQHQ�WLOO�OMXGWHNQLNHU��VRP�RIWD�NDQ�
XSSWUlGD�QHGOnWDQGH��0HGLHGLVNXUVHU�L�RIIHQWOLJKHWHQ�lU�
RFNVn�PRWVlJHOVHIXOOW�ODGGDGH��LQIRUPDQWHUQD�XSSOHYHU�
XSSPlUNVDPKHW�L�VLJ�VRP�J\QQVDP��PHQ�SRVLWLY�VlUEH�
KDQGOLQJ�RFK�NDWHJRULVHULQJ��HPEOHPDWLVNW�UHSUHVHQWH�
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UDG�DY�XWWU\FNHW�́ WMHMEDQG´��VRP�QHJDWLY�±�KlU�IUDPWUlGHU�
HQ�SUREOHPDWLVN�DVSHNW�DY�GHQ�H[SOLFLWD�LGHQWLWHWVSROLWLN�
VRP�I|UHQLQJVVDPPDQKDQJHW�LQQHElU��6OXWOLJHQ�VDP�
PDQIDWWDV�L�GHW�DYVOXWDQGH�NDSLWHO���FHQWUDOD�WHPDQ�L�GHQ�
WLGLJDUH�IUDPVWlOOQLQJHQ�
6W\UNDQ�L�1RUGVWU|PV�DYKDQGOLQJ�OLJJHU�L�GHQ�RP�

VRUJVIXOOW�JHQRPI|UGD�RFK�I\OOLJW�UHGRYLVDGH�HWQROR�
JLVND�XQGHUV|NQLQJHQ��SUlJODG�DY�HQ�K|JW�XWYHFNODG�
UHÀH[LYLWHW��)|UIDWWDUHQ� WLOOlPSDU�JHQRPJnHQGH�HWW�
GLVNXUVDQDO\WLVNW�SHUVSHNWLY��GlU�KRQ�Sn�HWW�|YHUW\�
JDQGH�VlWW�YLVDU�Sn�KXU�LQIRUPDQWHUQDV�I|UHVWlOOQLQJDU�
RFK�XSSOHYGD�KDQGOLQJVP|MOLJKHWHU�WLOO�YlVHQWOLJD�GHODU�
EHVWlPV�DY�HWDEOHUDGH�GLVNXUVHU�NULQJ�PXVLNJHQUHU��PX�
VLNHUVNDS�RFK�JHQXV��0RW�GHQQD�EDNJUXQG�IUDPVWnU�GHW�
GRFN�VRP�QnJRW�I|UYnQDQGH�DWW�I|UIDWWDUHQ�DYVWnU�IUnQ�
DWW�QlUPDUH�SUHFLVHUD�VLQ�GLVNXUVWHRUHWLVND�VWnQGSXQNW��
L�VWlOOHW�DQYlQGHU�KRQ�GLVNXUVEHJUHSSHW�Sn�HWW�WlPOLJHQ�
SUDJPDWLVNW�VlWW��YLONHW�LEODQG�JHU�XSSKRY�WLOO�RNODUKHWHU�
RFK�PRWVlJHOVHU��6n�KlYGDU�1RUGVWU|P�W�H[��DWW�KRQ�́ VHU�
Sn�PXVLN�VRP�GLVNXUVLYD�SURFHVVHU´��V������RFK�WDODU�
lYHQ�RP�´SRVLWLYD�YlUGHQ�VRP�NDQ�VlWWDV�L�VDPEDQG�
PHG�GLVNXUVLYD�I|UHVWlOOQLQJDU�RP�URFNPXVLN´��V�������
RFK�´HQ�GLVNXUVLY�I|UHVWlOOQLQJ�RP�PXVLN�VRP�QnJRW�
YDUV�YlUGH�lU�VYnUW�HOOHU�UHQW�DY�RP|MOLJW�DWW�I|UPHGOD�
PHG�RUG´��V��������+XUXYLGD�PXVLN�L�VLJ�NDQ�VHV�VRP�
HQ�´GLVNXUVLY�SURFHVV´��RFK�L�Vn�IDOO�L�YLOND�DYVHHQGHQ��
lU�HQ�NRPSOLFHUDG�WHRUHWLVN�IUnJD�VRP�1RUGVWU|P��PHG�
UlWWD"��DYVWnU�IUnQ�DWW�I|UGMXSD�VLJ�L��'HW�KXYXGVDNOLJHQ�
LPSOLFLWD�GLVNXUVEHJUHSS�KRQ�DQYlQGHU�VLJ�DY�I|UHIDOOHU�
L�VWlOOHW�KDQGOD�RP�YHUEDOD�GLVNXUVHU�RFK�GHUDV�I|UPnJD�
DWW�VW\UD�RFK�EHJUlQVD�WDQNDU�RFK�KDQGOLQJDU��(IWHUVRP�
DYKDQGOLQJHQ�EHU|U�MXVW�PXVLN��HWW�IlOW�SUlJODW�DY�LFNH�
YHUEDOW�NRPPXQLNDWLYW�KDQGODQGH��YlFNHU�GHQ�GRFN�
NRPSOH[D�IUnJHVWlOOQLQJDU�RP�GLVNXUVHQV�JUlQVHU�RFK�
HYHQWXHOOD�́ UHVWHU´�DY�H[WUD�GLVNXUVLYD�DVSHNWHU�Sn�PX�
VLNHQ��,QWUHVVDQW�QRJ�IUDPVN\PWDU�VnGDQD�DVSHNWHU�WLGYLV�
L�DYKDQGOLQJHQ�QlU�I|UIDWWDUHQ�WDODU�RP�LQIRUPDQWHUQDV�
NlQVORPlVVLJD�HQJDJHPDQJ�RFK�GHW�QMXWQLQJVIXOOD�L�
PXVLFHUDQGHW��W�H[��V������������������GRFN�XWDQ�DWW�
SUREOHPDWLVHUD�UHODWLRQHQ�PHOODQ�GHVVD�DVSHNWHU�RFK�
GRPLQHUDQGH�GLVNXUVHU�
6YnULJKHWHUQD�L�DWW�lYHQ�VRP�IRUVNDUH�I|UKnOOD�VLJ�KHOW�

RFK�KnOOHW�UHÀH[LY�WLOO�HWDEOHUDGH�GLVNXUVHU�IUDPWUlGHU�
RFNVn�L�1RUGVWU|PV�QnJRW�RNODUD�I|UKnOOQLQJVVlWW�WLOO�
KLVWRULVND�I|UlQGULQJDU�YDG�JlOOHU�VRFLRNXOWXUHOOD�VWDWXV�
KLHUDUNLHU��6n�WDODU�KRQ�W�H[��EnGH�RP�́ SRSXOlUNXOWXUHQV�
HJHQ�XSSGHOQLQJ�L�K|J��RFK�OnJNXOWXU�GlU�URFNHQ�KDPQDU�
K|JW�XSS�Sn�VNDODQ´��V������RFK�RP�́ YnUW�YlVWHUOlQGVND�
VDPKlOOHV�QRWFHQWUHULQJ´��V��������VDPWLGLJW�VRP�KRQ�

IUDPKnOOHU�DYVWnQGVWDJDQGHW�WLOO�DQYlQGQLQJ�DY�QRWHU�
VRP�HWW�FHQWUDOW�LQVODJ�L�URFNGLVNXUVHQ��LELG����9LGDUH�
VlJV�EHWUlIIDQGH�URFNNXOWXUHQV�JUDG�DY�LQVWLWXWLRQDOL�
VHULQJ�EnGH�DWW�´URFNHQ�RIWD�XWPnODV�VRP�HQ�UHODWLYW�
LFNH�LQVWLWXWLRQDOLVHUDG�NXOWXUHOO�DUHQD´��V�������RFK�DWW�
´URFNEDQGHW�lU�HQ�UHODWLYW�LQVWLWXWLRQDOLVHUDG�IRUP�DY�
PXVLNVNDSDQGH´��V��������'HW�VND�YLOOLJW�HUNlQQDV�DWW�HQ�
GHWDOMHUDG�XWUHGQLQJ�DY�GH�KLVWRULVND�I|UlQGULQJDU�VRP�
OLJJHU�WLOO�JUXQG�I|U�VnGDQD�PRWVlJHOVHU�VNXOOH�I|UD�OnQJW�
XWDQI|U�DYKDQGOLQJHQV�UDPDU��PHQ�GHVVD�GLVNUHSDQVHU�
JHU�OLNDIXOOW�HQ�JRG�LOOXVWUDWLRQ�DY�KXU�YnUD�±�VnYlO�IRUV�
NDUHV�VRP�LQIRUPDQWHUV�±�I|UHVWlOOQLQJDU�RP�URFNHQV�
VlUDUW�SUlJODV�DY�HWDEOHUDGH�GLVNXUVHU��GHQ�́ URFNP\WR�
ORJL´�VRP�1RUGVWU|P�UHIHUHUDU�WLOO�Sn�ÀHUD�VWlOOHQ��VRP�
WLOO�YLVV�GHO�VWnU�L�PRWVlWWQLQJ�WLOO�REVHUYHUEDUD�KLVWRULVND�
I|UlQGULQJVSURFHVVHU�
6RP�DQW\GGHV�RYDQ�LQWDU�EHJUHSSHW�LPSURYLVDWLRQ�

HQ�P\FNHW�XQGDQVN\PG�UROO� L� DYKDQGOLQJHQ��'HWWD�
IUDPVWnU�VRP�QnJRW�I|UYnQDQGH�PHG�WDQNH�Sn�DWW�MXVW�
IUDPWUlGDQGH�LQVODJ�DY�LQVWUXPHQWDOW�LPSURYLVHUDQGH�
LQJnU�VRP�HQ�FHQWUDO�GLVNXUVLY�DVSHNW�DY�VlUVNLOMDQGHW�
DY�´URFN´�IUnQ�´SRS´��'HW�HJQD�VNDSDQGHW�L�IRUP�DY�
LPSURYLVHUDGH�VRORQ�XWJ|U�HWW�SnWDJOLJW�XWWU\FN�I|U�LQ�
GLYLGXHOO�NRPSHWHQV��LQGLYLGXDOLWHW�RFK�LGHQWLWHW�VRP�
GlUPHG�SRWHQWLHOOW�VWnU�L�NRQÀLNW�PHG�GH�NROOHNWLYD�LGHDO�
VRP�Vn�W\GOLJW�IUDPWUlGHU�L�LQIRUPDQWHUQDV�EHUlWWHOVHU��
$YKDQGOLQJHQ�VlJHU�GRFN�W\YlUU�I|JD�RP�LQIRUPDQWHUQDV�
V\Q�Sn�YLNWHQ�DY�DWW�EHKlUVND�I|UPnJDQ�DWW�LPSURYLVHUD��
6RP�1RUGVWU|P�IUDPKnOOHU�L�GHW�LQOHGDQGH�NDSLWOHW�KDU�
KRQ�DY�KlQV\Q�WLOO�LQIRUPDQWHUQDV�DQRQ\PLWHW�DYVWnWW�
IUnQ�HQ�QlUPDUH�DQDO\V�DY�NRQNUHWD�OnWDU��,�GHW�KlU�DN�
WXHOOD�DYVHHQGHW�KDGH�GRFN�HQ�DQDO\V��HOOHU�nWPLQVWRQH�
HQ�PHU�LQJnHQGH�GLVNXVVLRQ��DY�NRQNUHWD�H[HPSHO�Sn�
LQIRUPDQWHUQDV�PXVLN�YDULW�YlUGHIXOO�
'H�KlU�IUDPI|UGD�V\QSXQNWHUQD�E|U�GRFN�LQWH�WLOO�

OnWDV�XQGDQVN\PPD�GHW�IDNWXP�DWW�0DULND�1RUGVWU|PV�
DYKDQGOLQJ�XWJ|U�HQ�P\FNHW�YlO�JHQRPI|UG�VWXGLH��VRP�
W\GOLJW�YLVDU�DWW�I|UIDWWDUHQ�L�JUXQGHQ�EHKlUVNDU�RFK�
NRQVHNYHQW�I|UPnU�WLOOlPSD�GHW�YDOGD�PHWRGRORJLVND�
SHUVSHNWLYHW��6RP�IUDPJnWW�RYDQ�NXQGH�PnKlQGD�HQ�
PXVLNYHWDUH�|QVND�HQ�XWI|UOLJDUH�GLVNXVVLRQ�DY�YLVVD�
DVSHNWHU�Sn�LQIRUPDQWHUQDV�PXVLNDOLVND�SUD[LV�RFK�
GHQ�PXVLN�GH�VNDSDU��OLNVRP�HQ�XWI|UOLJDUH�KLVWRULVN�
SHUVSHNWLYHULQJ��PHQ�L�JHQJlOG�SUHVHQWHUDU�I|UIDWWDUHQ�
HQ�PnQJVLGLJ��LQNlQQDQGH�RFK�SHUVSHNWLYULN�DQDO\V�DY�
VLWW�VDPWLGD�NlOOPDWHULDO��9DG�JlOOHU�IRUPDOLD�OlPQDU�
DYKDQGOLQJHQ�I|JD�DWW�|QVND��GHQ�|YHUJULSDQGH�GLVSR�
VLWLRQHQ�lU�NODU�RFK�W\GOLJ��OLNVRP�GHQ�VDPPDQKlQJ�
DQGH�OLQMHQ�L�IUDPVWlOOQLQJHQ��6OXWOLJHQ�E|U�SnSHNDV�
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DWW�1RUGVWU|P�IUDPVWnU�VRP�HQ�XWPlUNW�VWLOLVW��PHG�HWW�
IUDPVWlOOQLQJVVlWW�VRP�Sn�VDPPD�JnQJ�lU�NODUW��VWULQJHQW�
RFK�OHGLJW�À\WDQGH�

$OI�%M|UQEHUJ��*|WHERUJ�

-RKDQQD�%M|UNKROP��,PPDWHULHOOW�NXOWXUDUY�
VRP�EHJUHSS�RFK�SURFHVV��)RONORULVWLVND�SHU�
VSHNWLY�Sn�NXOWXUDUY�L�)LQODQGV�VYHQVNE\JGHU�
PHG�IRONPXVLN�VRP�H[HPSHO��cER�$NDGHPLV�
I|UODJ��cER�������;,,�������V���LOO���(QJOLVK�
VXPPDU\��,6%1�������������������

'HQ�¿QODQGVVYHQVND�IRONORULVWHQ�-RKDQQD�%M|UNKROP�
KDU�YDOW�DWW�lJQD�VLQ�GRNWRUVDYKDQGOLQJ�nW�LPPDWHULHOOW�
NXOWXUDUY��HWW�lPQH�PHG�K|J�UHOHYDQV�RFK�SnWDJOLJ�DNWXD�
OLWHW��,PPDWHULHOOW�NXOWXUDUY�VRP�NDWHJRUL�KDU�YX[LW�IUDP�
VRP�HQ�I|OMG�DY�81(6&2�V�DUEHWH�PHG�V�N��YlUOGVDUY��
GYV��E\JJGD�PLOM|HU�VRP�YLD�HQ�EHVOXWVSURFHVV�L�ÀHUD�
VWHJ�LQOHPPDV�L�GHQ�Yl[DQGH�OLVWDQ�PHG�KDOOVWlPSODGH�
EHV|NVPnO��'HW�KDU�±�LQWH�RYlQWDW�±�YLVDW�VLJ�DWW�GH�XW�
YDOGD�YlUOGVDUYHQ�OLJJHU�WlWDVW�L�(XURSD��L�V\QQHUKHW�L�
0HGHOKDYVOlQGHUQD��0HQ�GHW�KDU�RFNVn�YX[LW�IUDP�HQ�
NULWLN�IUnQ�DQGUD�NRQWLQHQWHU�PRW�VMlOYD�LGpQ�RP�VWnHQGH�
E\JJQDGHU�VRP�EHYDUDQGHYlUGD��,�H[HPSHOYLV�-DSDQ�
UlNQDV�NXQVNDSHQ�RP�YLVV�E\JJQDGVNRQVW�VRP�PHU�
PLQQHVYlUG�lQ�E\JJQDGHUQD�VRP�VnGDQD�
'HW�PDWHULHOOD�NXOWXUDUYHW�VRP�LGp�PnVWH�VnOHGHV�

NRPSOHWWHUDV�PHG�HQ�LGp�RP�LPPDWHULHOOW�NXOWXUDUY�±�Vn�
O\GHU�GHQ�NRUWD�EHUlWWHOVHQ�RP�EDNJUXQGHQ�WLOO�%M|UN�
KROPV�VWXGLHREMHNW��'HW�K|U�WLOO�KLVWRULHQ�DWW�)LQODQG�
LQWH�UDWL¿FHUDW�NRQYHQWLRQHQ�RP�LPPDWHULHOOW�NXOWXU�
DUY��YLONHW�VNDSDU�HQ�VSHFLHOO�UHOLHI�nW�GHQ�IUDPODJGD�
VWXGLHQ��'HW�KDU�GlUHPRW�1RUJH�RFK�DOOGHOHV�Q\OLJHQ�
6YHULJH�JMRUW��,�6YHULJH�KDU�I�|��,QVWLWXWHW�I|U�VSUnN�RFK�
IRONPLQQHQ�InWW�UHJHULQJHQV�XSSGUDJ�DWW�DUEHWD�PHG�
NRQYHQWLRQHQV�WLOOlPSQLQJ�
'HW�NDQ�RFNVn�QlPQDV�DWW�HQ�SDUDOOHOO�YlUOGVDUYVOLVWD�

|YHU�LPPDWHULHOOD�NXOWXUDUY�KDU�EHVOXWDWV�DY�81(6&2��
PHQ�DWW�GHQ�RI|UNODUOLJW�QRJ�LQWH�NRPPHU�DWW�XW|NDV��
-RKDQQD�%M|UNKROP�XQGHUV|NHU�EnGH�EHJUHSSHW�LP�

PDWHULHOOW�NXOWXUDUY�RFK�GHQ�SURFHVV�VRP�VNDSDU�VnGDQD�
DUY��+HQQHV�WH[W�lU�NODUW�GLVSRQHUDG��(WW�LQOHGDQGH�DY�
VQLWW�LQQHKnOOHU�VWXGLHQV�I|UXWVlWWQLQJDU��,�GHO�WYn�XQ�
GHUV|NHU�KRQ�LPPDWHULHOOW�NXOWXUDUY�VRP�EHJUHSS��+RQ�
VWXGHUDU�EHJUHSSVGH¿QLWLRQHU�RFK��DQYlQGQLQJDU�KRV�
EHU|UGD�NXOWXULQVWLWXWLRQHU��L�NXOWXUYHWHQVNDSOLJD�WH[WHU�
VDPW�L�GHQ�¿QODQGVVYHQVND�SUHVVHQ�±�WUH�WH[WOLJD�DUHQRU�
GlU�GHW�VHQW�VNDSDGH�EHJUHSSHW�EUXNDWV��$YKDQGOLQJHQV�

WUHGMH�DYVQLWW�lJQDV�HQ�XQGHUV|NQLQJ�DY�KXU�IRONPXVLN�
L�)LQODQGV�VYHQVNE\JGHU�EHVNULYLWV�L�WHUPHU�DY�DUY�HO�
OHU�LPPDWHULHOOW�NXOWXUDUY��'H�EnGD�XQGHUV|NQLQJDUQD�
KDU�ROLND�WLGVDYJUlQVQLQJDU��EHJUHSSVGHOHQ�VWUlFNHU�VLJ�
IUDP�WLOO�������PHGDQ�SURFHVVGHOHQ�J|U�KDOW�YLG�������
5HGDQ�GHQQD�RPVWlQGLJKHW�EHUlWWDU�DWW�GHOVWXGLHUQD�lU�
UHODWLYW�IULVWnHQGH�IUnQ�YDUDQGUD��(Q�IMlUGH�GHO�DYVOXWDU�
VWXGLHQ�PHG�VOXWVDWVHU�RFK��RULJLQHOOW�QRJ��HWW�SRVWOX�
GLXP�VRP�ULNWDU�VLJ�WLOO�´PlQQLVNRU�PHG�LQWUHVVH�I|U�
DWW�YLGPDNWKnOOD�WUDGLWLRQHU´��V�������
&HQWUDOW�L�%M|UNKROPV�WH[W�lU�EHJUHSSHW�NXOWXUNRPSR�

QHQW��HWW�LQWH�KHOW�LGHDOLVNW�RUG�VRP�KRQ�GRFN�DQYlQGHU�
L�EULVW�Sn�ElWWUH�DOWHUQDWLY��V������%HJUHSSHW�lU�FHQWUDOW��
HIWHUVRP�KRQ�VWXGHUDU�KXU�VnGDQD�NXOWXUHOOD�HQKHWHU�YlOMV�
XW�RFK�ODQVHUDV�VRP�MXVW�NXOWXUDUY��(QOLJW�KHQQHV�HJHQ�
GH¿QLWLRQ�XWJ|U�NXOWXUDUY�´VlUVNLOW�XWYDOGD��YlUGHODG�
GDGH�RFK�HOOHU�V\PEROElUDQGH�NXOWXUNRPSRQHQWHU´��V��
����+RQ�NRQVWDWHUDU�DWW�LPPDWHULHOOW�NXOWXUDUY�YLVVHUOLJHQ�
lU�HQ�HJHQ�NDWHJRUL��PHQ�DWW�GH�WLGLJDUH�H[LVWHUDQGH�SD�
UDOOHOOHUQD�QDWXUDUY�RFK�PDWHULHOOW�NXOWXUDUY�RFNVn�KDU�
VWDUND�LQVODJ�DY�LPPDWHULDOLWHW��'HW�lU�QlPOLJHQ�JHQRP�
VlWWHW�DWW�WlQND�RFK�WDOD�RP�GHVVD�́ KnUGD´�DUY�VRP�GHUDV�
VWDWXV�IDNWLVNW�XSSUlWWKnOOV��
%M|UNKROPV�VWXGLH�NQ\WHU�DQ�WLOO�HQ�PnQJVNLIWDQGH�

OLWWHUDWXU�VRP�YLVDU�DWW�IRUVNQLQJVIlOWHW�EHIRONDV�DY�NRO�
OHJHU�IUnQ�ÀHUD�GLVFLSOLQHU��.XOWXUDUYVIRUVNQLQJ�lU�NRUW�
VDJW�HQ�P|WHVSODWV��6RP�IRONORULVW�KDU�KRQ�VlUVNLOGD�
I|UXWVlWWQLQJDU�DWW�ELGUD�WLOO�NXQVNDSVE\JJHW�±�RFK�KRQ�
SnPLQQHU�UHJHOEXQGHW�OlVDUHQ�RP�VLWW�IRONORULVWLVND�
SHUVSHNWLY��'HOV�KDU�IRONORULVWLNHQ�VRP�YHWHQVNDS�VLQ�
EHWRQLQJ�Sn�NXOWXUHQV�LPPDWHULHOOD�VLGRU��GHOV�KDU�GL�
VFLSOLQHQ�L�UHDOLWHWHQ�PHGYHUNDW�L�NXOWXUDUYVSURFHVVHQ�
JHQRP�DWW�SHND�XW�YLVVD�NXOWXUNRPSRQHQWHU�VRP�YlU�
GHIXOODUH�lQ�DQGUD���
'HVVYlUUH�lU�VWXGLHQV�V\IWHQ�LQWH�OlWWD�DWW�LGHQWL¿HUD��

'HW�|YHUJULSDQGH�PnOHW�lU�YDJW��RP�lQ�VDQQLQJVHQOLJW��
´JHQRP�DWW�VWXGHUD�XSSIDWWQLQJDU�RP�NXOWXUDUY�>«@�
In�I|UVWnHOVH�I|U�GH�PHNDQLVPHU�VRP�J|U�DWW�NXOWXU�
NRPSRQHQWHU�VnVRP�IRONPXVLN�InU�HQ�VlUVWlOOQLQJ�L�
VDPKlOOHW�JHQRP�VLQD�W\GOLJD�V\PEROYlUGHQ´��V�������
'HW�I|UHNRPPHU�RFNVn�QnJUD�GHOV\IWHQ�VnVRP�MDJ�Ol�
VHU�GHP��%M|UNKROP�YLOO�EO�D��ELGUD�PHG�NXQVNDS�RP�
´KXU�NXOWXUDUYVSURFHVVHU�SnYHUNDU�LPPDWHULHOO�NXOWXU´�
VDPW�WLOOKDQGDKnOOD�´HWW�LQOlJJ�L�GLVNXVVLRQHQ�RP�KXU�
WHRULHU�NULQJ�NXOWXUDUY�NDQ�XWDUEHWDV�RFK�WLOOlPSDV�I|U�
DWW�lYHQ�RPIDWWD�GHQ�LPPDWHULHOOD�NDWHJRULQ´��V������$Y�
GHW�VLVWQlPQGD�IUDPJnU�DWW�GH�PDWHULHOOD�NXOWXUDUYHQV�
GRPLQDQV�L�GLVNXVVLRQHQ�SnYHUNDW�VWXGLHQ�K|JVW�Yl�
VHQWOLJW��1nJUD�GLVWLQNW�IRUPXOHUDGH�IRUVNQLQJVIUnJRU�


