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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
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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�



��� 0lULW�6LPRQVVRQ

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�



1LHOV�.D\VHU�1LHOVHQ

'HQQH�DUWLNHO�KDU�EHU¡�ULQJ�PHG�RJ�SUREOHPDWL�
VHUHU�L�QRJHQ�JUDG�GHW�KLGWLGLJH�UDPPHY UN�
RPNULQJ�QDWLRQDO�LVPH��NXOWXUDUY�RJ�NXOWXUDG�
PLQLVWUDWLRQ��KYLONHW�RJVn�KDU�NRQVHNYHQ�VHU�
LQG� L�PXVHXPVYHUGHQHQ��DUNLY�Y VHQHW�RJ�
NXOWXUIRU�YDOWQLQJHQ��)DEHFK�������+ROWRUI�
��������1 UPHUH�EHVWHPW�HU�GHW�KHQVLJWHQ�
DW�NDVWH�O\V�RYHU�QRJOH�DI�GH�FHQWUDOH�QDWLR�
QDOLVPHEHJUHEHU�RJ�GH�GH�IDFWR�QDWLRQDOLVH�
ULQJHU��VRP�PDQ�YDU�YLGQH�WLO�L�'DQPDUN�RJ�
6YHULJH�L������WDOOHW�VDPW�GHUHV�EHW\G�QLQJ�IRU�
KHQKROGVYLV�NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL��
+HU�HU�VS¡UJVPnOHW�RP�NXO�WXUHOW�GHPRNUDWL�
VRP�HW�PHGLH�ULQJV�IHOW�PHOOHP�QDWLRQDOLVPH�
RJ�GHPRNUDWL�L�IRNXV�VDPPHQ�PHG�GH�NRQVH�
NYHQVHU�IRU�NXOWXU�DUYHQ��VRP�NQ\WWHU�VLJ�WLO�HQ�
LGp�RP�NXOWXUHOW�GHPRNUDWL��'HW�HU�HQ�JUXQG�
WDQNH�L�DUWLNOHQ��DW�UHWWHQ�WLO�DW�WDJH�GHO�L�HW�
NXOWXUHOW�GHPRNUDWL�HU�HQ�LQWHJUHUHW�GHO�DI�HQ�
QDWLRQDO�LGHQWLWHW��OLJH�VRP�GHW�HU�HQ�JUXQG�
WDQNH��DW�VS¡UJVPnOHW�RP�NXOWXUHOW�GHPRNUDWL�
RJVn�RPIDWWHU�HQ�NXOWXUDUY��IRUVWnHW�VRP�GHQ�
EDOODVW�DI�HULQGULQJHU�RJ�KLVWRULHEHYLGVWKHG��
PDQ�KDU�PHG�VLJ�VRP�IRUWRONQLQJVPDWULFH�RJ�
VHOY�IRU�VWnHOVH��XDQVHW�RP�PDQ�HU�LQGYDQGUHU�
HOOHU�´JDPPHOGDQVNHU´�RJ�´�VYHQVNHU´��

1DWLRQDOLVPHW\SHU
7UDGLWLRQHOW�KDU�PDQ�LQGHQ�IRU�QDWLRQDOLV�
PHIRUVNQLQJHQ�VNHOQHW�PHOOHP�HQ�SROLWLVN�
QDWLR�QDOLVPH�RJ�HQ�NXOWXUHO�QDWLRQDOLVPH��
'HQ�I¡UVWQ YQWH�W\SH�KDU�LV U�GUHMHW�VLJ�RP�
GH�SROLWLVNH�IUL��RJ�UHWWLJ�KHGHU�LQGHQ�IRU�GHW�
JLYQH� WHUULWRULXP��VRP�QDWLRQHQ�RPIDWWHU��
KYRUIRU�PDQ�GD�RJVn�KDU�EUXJW�EHWHJQHOVHQ�

LXV�VROL�KHURP��+HU�VNHOHV�GHU�KYHUNHQ�WLO�
VSURJ��NRQIHVVLRQ��E\UG�HOOHU�NXOWXU��+RYHG�
VDJHQ�HU��DW�PDQ�DQHUNHQGHU�RJ�KHQKROGHU�
VLJ�WLO�GHQ�SROLWLVNH�RSIDWWHOVH�±�L�FDVX�VRP�
UHJHO�GHPR�NUDWLHW�±�VRP�J¡U�VLJ�J OGHQGH�
LQGHQ�IRU�QDWLRQHQ��'HQ�VnNDOGWH�LXV�VDQJXLQLV�
GHULPRG�WDJHU�L�GHW�Y VHQWOLJH�LNNH�KHQV\Q�
WLO�WHUULWRULXP�RJ�GH�SROLWLVNH�IRUKROG�L�QDWLR�
QHQ��PHQ�IRUKROGHU�VLJ�PHVWHQ�GHOV�WLO�VSURJ��
KLVWRULH��NXOWXU��HWQLFLWHW�±�XQGHUWLGHQ�HQGRJ�
UDFH�±�VRP�LQNOXGHUHQGH�IDNWRUHU��+HWWQH��
6|UOLQ�RJ��VWHUJnUG����������I����) OOHV�IRU�
EHJJH�UHW�QLQJ�HU�HU��DW�QDWLRQDOLVPH�WLOVLJHU�
DOOH�PHGOHPPHU�LQGHQ�IRU�QDWLRQHQ�OLJKHG��
'H�VRP�DFFHSWHUHU�GHW�SROLWLVNH�V\VWHP��RJ�
GH�VRP�WDOHU�QDWLRQHQV�VSURJ��HU�L�SULQFLSSHW�
OLJHVWLOOHGH�RJ�KDU�NUDY�Sn�DW�EOLYH�DFFHS�WHUHW�
VRP�OLJH�Y UGLJH�SHUVRQHU��
(Q�VnGDQ�OLJHY UGLJKHG�IRUXGV WWHU�HQ�

HNVLVWHUHQGH�XOLJKHG��RJ�L�VLW�Y VHQ�HU�QD�
WLRQDOLVPHQ�GD�RJVn�I¡GW�RJ�XGYLNOHW�L�XOLJ�
KHGVVDPIXQG�VRP�HQ�VXEYHUVLY��LVPH�PHG�
EURG�PRG�XQGHUWU\NNHOVH��SULYL�OHJLHU��XOLJ�
KHG�RJ�PDQJOHQGH�HOOHU�LQGVNU QNHW�IULKHG��
$I�VDPPH�JUXQG�KDU�GHW�KLVWRULVN�VHW�Y UHW�
Q UOLJJHQGH��RP�HQG�LNNH�XSUREOHPDWLVN��DW�
NRPELQHUH�QDWLR�QDOLVPHWDQNHQ�PHG�GHPR�
NUDWLVNH�YLVLRQHU�RP�IRONHOLJ�PHGEHVWHP�
PHOVH�RJ�IRONHVXYH�U QLWHW��+HWWQH��6|UOLQ�
RJ��VWHUJnUG�������������
'H�VW¡UVWH�SUREOHPHU�IRU�HQ�VDPPHQNREOLQJ�

DI�GHQ�SROLWLVNH�RJ�NXOWXUHOOH�QDWLRQDOLVPH�KDU�
NQ\WWHW�VLJ�WLO�VDPIXQG�PHG�HQ�GLIIHUHQWLHUHW��
PHQ�KHJHPRQLVN�GRPLQHUHW�NXOWXUHO�VDPPHQ�
V WQLQJ�LQGHQ�IRU�GHW�QDWLRQDOH�WHUULWRULXP��

1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�
NXOWXUHOW�GHPRNUDWL



��� 1LHOV�.D\VHU�1LHOVHQ

KYRU�pQ�EHIRONQLQJV�JUXSSHV�NXOWXU�KDU�Y UHW�
GHQ�WRQHDQJLYHQGH�RJ�́ QRUPDOH´��PHGHQV�DQ�
GUH�EHIRONQLQJVJUXSSHUV�NXOWXU�LNNH�KDU�KDIW�
VDPPH�VWDWXV�RJ�LNNH�KDU�KDIW�OLJH�YLONnU�Sn�
WURGV�DI�HQVDUWHGH�SROLWLVNH�IUL��RJ�UHWWLJKHGHU�
IRU�DOOH�QDWLR�QHQV�PHGERUJHUH��,�GHW�SROVNH�
PHOOHPNULJVWLGVVDPIXQG�KDYGH�DOOH�QDWLR�
QHQV�PHGERUJHUH�L�SULQ�FLSSHW�OLJH�SROLWLVNH�
YLONnU��PHQ�Sn�GHW�NXOWXUHOOH�RPUnGH�KHUVNHGH�
GHU�LNNH�OLJKHG��'HQ�XNUDLQVNH�EHIRONQLQJV�
JUXSSH�L�GHW�¡VWOLJH�3ROHQ��Q UPHUH�EHVWHPW�
9ROK\QLHQ�RJ�9HVWJDOLFLHQ��VRP�LI¡OJH�HQ�IRO�
NHW OOLQJ�L������XGJMRUGH������SFW��DI�3ROHQV�
EHIRONQLQJ��*HUQHU������������¿N�VLQH�NXO�
WXUHOOH�UHWWLJKH�GHU�RJ�XGIROGHO�VHVPXOLJKHGHU�
EHVNnUHW��6Q\GHU���������II���RJ�EOHY�IRUDJW�
IXOGW�EHWHJQHW�VRP�SRS\�L�FKORS\��GYV��SU VWHU�
RJ�E¡QGHU��+U\WVDN������������)RU�'DQPDUNV�
RJ�6YHULJHV�YHGNRPPHQGH�NDQ�PDQ�SHJH�Sn��
DW�EnGH�VDPHU�QH��GH�¿QVNWDOHQGH�WRUQHGD�OLQJHU�
RJ�KMHPPH�W\VNHUQH�JDQVNH�YLVW�KDU�Y UHW�
EHJXQ�VWLJHW�PHG�HQ�IRUPHO�SROL�WLVN�HJDOLWHW��
PHQ�DW�GH�RJVn�KDU�Y UHW�XGVDW�IRU�HQ�LNNH�
XEHW\GHOLJ�ULVLNR�IRU�NXOWXUHO�WLOVLGHV WWHOVH�
RJ�IRU�DW�KDYQH�L�PHGLHVN\JJHQ�L�KHQVHHQGH�
WLO�NXOWXU�GHPR�NUDWLVN�UHSU �VHQ�WD�WLRQ�L�RIIHQW�
OLJKHGHQ��
'HQ�PDQJOHQGH�NXOWXUHOOH�DQHUNHQGHOVH�

EHK¡YHU� LPLGOHUWLG� LQJHQ�OXQGH�DW�Y UH�DI�
HWQLVN�KHUNRPVW��6S¡UJVPnOHW�RP�QDWLRQD�
OLVPH�RJ�NXOWXUHOW�GHPRNUDWL�NDQ�LNNH��YLO�GHU�
EOLYH�DUJX�PHQWHUHW�IRU�L�GHW�I¡OJHQGH��DQVNXHV�
DOHQH�XG�IUD�HQ�HWQL¿FHULQJ�DI�SUREOHPVWLO�
OLQJHQ��6S¡UJV�PnOHW�RP�QDWLRQDO�LGHQWLWHW�RJ�
NXOWXUHOW�GHPRNUDWL�NDQ�QHPOLJ�RJVn�NQ\WWH�
VLJ�WLO�VRFLDOH�RJ�¡NR�QRPLVNH�IRUKROG��VRP�
WLOI OGHW�HU�YHG�PDQJOHQGH�DQHUNHQGHOVH�DI�
HNVHPSHOYLV�ERQGH�NXOWXU��DUEHMGHU�NXOWXU��IRU�
VWDGVNXOWXU��SHULIHULNXOWXU�RJ�DQGUH�IRUPHU�
IRU�NXOWXUHO� ´DQGHUOHGHV�KHG´��'HQ�PDQJ�
OHQGH�DQHUNHQGHOVH�DI�GLVVH�´LQGHQODQGVNH´�
DQGHUOHGHVKHGHU�NDQ�VHV�VRP�HQ�I¡OJH�DI�HQ�
NXOWXUHO�KRPRJH�QLVHULQJ�YDUHWDJHW�DI�QDWLR�
QDO�NXOWXUHOOH�SU JQLQJV��DSSDUDWHU�VRP�I[��
VNROH��PLOLW U�RJ�PHGLHU��VRP�KDU�WLOVWU EW�

HW�NXOWXUHOW�KHJHPRQL�L�IRUP�DI�HQ�QDWLRQDO�
JUXQGIRUW OOLQJ��VRP�LNNH�KDU�OHYQHW�SODGV�
WLO�DIYLJHOVHU���
(Q�DI�GH�VWRUH�XGIRUGULQJHU�IRU�VDPPHQ�

I¡ULQJHQ�DI�GHQ�SROLWLVNH�RJ�GHQ�NXOWXUHOOH�
QDWLRQDO�LV�PH�KDU�VnOHGHV�Y UHW�WLOYHMHEULQJHO�
VHQ�DI�HQ�VDPNODQJ�PHOOHP�SROLWLVN�RJ�NXOWX�
UHOW�GHPR�NUDWL��'HWWH�SUR�EOHP�HU�LNNH�EOHYHW�
PLQGUH�HIWHU����YHUGHQVNULJ��KYRU�YL�KDU�Y UHW�
YLGQH�WLO�EHW\GH�OLJH�NXOWX�UHO�OH�WUDQVIRUPDWLR�
QHU�VRP�I¡OJH�DI�HQ�RPIDWWHQGH�LQGYDQGULQJ��
GHU�KDU�UHVXO�WHUHW�L��DW�GH�±�L�GHW�PLQGVWH�XGDGWLO�
±�NXOWXUHOW�KRPRJHQH�QRUGLVNH�ODQGH�L�GDJ�DOOH�
HU�NHQGH�WHJQHW�DI�PXOWLNXOWXUD�OLWHW��$W�VLNUH�
GLVVH�Q\H�EHIRONQLQJVJUXSSHU�OLJH�DQGHO�L�GHW�
SROLWLVNH�GHPRNUDWL�KDU�PDQ�NXQQHW�O¡VH�YHG�
DW�WLOGHOH�GHP�QDWLRQDOW�VWDWVERUJHUVNDE��0HQ�
KYRUOHGHV�IRUKROGHU�GHW�VLJ�PHG�GHW�NXOWX�UHOOH�
GHPRNUDWL�RJ�PHG�HQVDUWHGH�IUL��RJ�UHWWLJKHGHU�
Sn�GHW�NXOWXUHOOH�RPUnGH"�+DU�LQGYDQGUHUQH�
KDIW�VDPPH�PXOLJKHGHU�IRU�DFFHSW�RJ�OLJH�
Y UG�Sn�GHW�NXOWXUGHPRNUDWLVNH�IHOW�VRP�Sn�
GHW�SROLWLVNH�RPUnGH"�2J�KYRUOHGHV�IRUKROGHU�
GHW�VLJ�PHG�GHQ�NXOWXUHOOH�UHSU VHQ�WD�WLRQ�DI�
GH�´JDPOH´�LNNH�HWQLVNH�NXOWXUIRUPHU"��
,�SROLWLVN�KHQVHHQGH�HU�GHU�NXQ�HQ�PnGH��

KYRUSn�PDQ�NDQ�Y UH�VYHQVN�RJ�GDQVN�QDWLR�
QDO��GHQ�HU�VLNUHW�YLD�VWDWVERUJHUVNDEHWV�DG�
JDQJ�WLO�VWHPPHUHW�WLO�GHPRNUDWLHW��3n�GHW�NXO�
WXUHOOH�RPUnGH�NDQ�PDQ�GHULPRG�XGJn�IUD��DW�
PDQ�NDQ�Y UH�VYHQVN�UHVSHNWLYH�GDQVN�QDWLR�
QDO�Sn�PDQJH�PnGHU��KYLONHW�HU�HQVEHW\GHQGH�
PHG��DW�GHU�L�'DQPDUN�RJ�6YHULJH�HU�WDOH�RP�
LNNH�pQ��PHQ�ÀHUH�NXOWXUHOOH�QDWLRQDOLVPHU��
OLJHVRP�PDQ�NDQ�XGJn�IUD��DW�GHWWH�RJVn�YDU�
WLOI OGHW�DOOHUHGH��LQGHQ�GH�Q\H�LQG�YDQG�UHUH�
NRP�WLO�ODQGHW�HIWHU����YHUGHQVNULJ��
6YHULJH�RJ�'DQPDUN�KDU��MI��QHGHQIRU��QHP�

OLJ�DOWLG�Y UHW�LQGYDQGUHUODQGH�±�PHQ�GHQQH�
GHO�DI�GH�WR�ODQGHV�KLVWRULH�KDU�RIWH�Y UHW�
JOHPW��'HQ�VWLOOHU�RJVn�GHW�DNWXHOOH�NXOWXU�
SROLWLVNH�¡QVNH�RP�DW�WDJH�KHQV\Q�WLO�HQ�Q\RS�
VWnHW�NXOWXUHO�PDQJIROGLJKHG�L�HW�O\V��KYRU�
PDQ�Sn�Q\�ULVLNHUHU�DW�JOHPPH�GHQ�´JDPOH´�
NXOWXUPDQJIROGLJKHG��RJ�KYRU�PDQ�DQO JJHU�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL

HW�Sn�pQ�JDQJ�UHGXNWLYW�RJ�\GHUVW�QDWLR�QDOW�
V\Q�Sn�VLQ�HJHQ�KLVWRULH�YHG�DW�ODGH�IRUVWn��DW�
GHW�I¡UVW�HU�PHG�GHQ�Q\H�LQGYDQG�ULQJVE¡OJH�
HIWHU�������DW�'DQPDUN�RJ�6YHULJH�HU�EOHYHW�
PXOWLNXOWXUHOOH�VDPIXQG��-R�PHUH�PDQ�EHWR�
QHU�GHWWH��GHVWR�VW¡UUH�WLOE¡MHOLJKHG�HU�GHU�WLO�
DW�NXOWXUKRPRJHQLVHUH�GHQ�KLGWLGLJH�KLVWRULH�
RJ�J¡UH�GHQ�PHUH�HQVDUWHW�QDWLRQDO��HQG�GHQ�
KDU�Y UHW�L�YLUNHOLJKHGHQ��
2JVn�WLGOLJHUH�UXPPHGH�GH�QRUGLVNH�VDP�

IXQG�ÀHUH�QDWLRQDOLVPHU�L�NXOWXUHO�KHQVHHQGH��
RP�HQG�GLVVH�LNNH�DOWLG�HU�EOHYHW�WDJHW�DG�QR�
WDP�VRP�I¡OJH�DI�QDWLRQDOLVPHQV�YDQVNHOLJ�
KHGHU�YHG�DW�DFFHS�WHUH�NXOWXUHO�GLYHUVLWHW�RJ�
PDQJIROGLJKHG��KYRU�PDQ�WY UWLPRG�KDU�RSH�
UHUHW�PHG�pQ�QDWLRQDO�NXOWXU�PHG�pQ�KRYHGIRU�
W OOLQJ��0HG�VLQ�EHWRQLQJ�DI�pQ�I OOHV�QDWLR�QDO�
WDQNHJDQJ�KDU�PDQ�LNNH�KDIW�EOLN�IRU�GH�PDQJH�
PnGHU��DW�Y UH�QDWLRQDOH�Sn��'HW�VN\OGHV�SUL�
P UW�DW�PDQ�KDU�DQVNXHW�QDWLRQDOLVPHQ�VRP�
HW�UHVXOWDW�DI�EHYLGVWKHGVP VVLJ�SnYLUNQLQJ�
RJ�LNNH�VRP�HW�UHVXO�WDW�DI�VDP�IXQGVP VVLJH�
RJ�VWDWVOLJH�LQLWLDWLYHU��VRP�RJVn�KDU�RPIDWWHW�
VDPNYHP��PHOOHPPHQ�QHVNHOLJW�I OOHV�OLY�RJ�
GHQ�PDWHULHOOH�NXOWXU��±�0HQ�ODG�RV��LQGHQ�YL�
JnU�RYHU�WLO�HQ�EHO\VQLQJ�KHUDI��NRUW�VNLWVHUH�
KRYHGWU NNHQH�L�HQ�EHVWHPPHOVH�DI��KYDG�NXO�
WXUHOW�GHPRNUDWL�HU��RJ�DI�KYLONH�UHWWLJKHGHU��
GHW�L�¡YULJW�NQ\WWHU�VLJ�WLO�

6RFLDOH��SROLWLVNH�RJ�NXOWXUHOOH�UHWWLJKHGHU
'H�VLGVWH�����nUV�KLVWRULH�KDU�Y UHW�GRPLQH�
UHW�DI�HQ�NRQÀLNW�PHOOHP�Sn�GHQ�HQH�VLGH�GHW�
NDSL�W�DOLVWLVNH�VDPIXQGV�FHQWULIXJDOH�WHQGHQV�
WLO�VNDEHOVH�DI�XOLJKHG�RJ�Sn�GHQ�DQGHQ�VLGH�
QDWLRQDO�LVPHQV�RJ�DQGUH�LQNOXVLYH�NU IWHUV�
FHQWULSHWDOH�YLUNH�IRU�VDPPHQK QJ�RJ�OLJKHG��
PHG�VWDWV�PDJWHQ�VRP�HQ�VHOYVW QGLJ�WUHGMH�
NUDIW�PHOOHP�GLVVH��+HU�KDU�GHW�L�K¡M�JUDG�Y UHW�
VWDWV�PDJWHQV�RSJDYH�RJ�UDLVRQ�G¶rWUH�DW�WLOVLJH�
RJ�VLNUH�QDWLRQHQV�ERUJHUH�L�VWDWVVDPIXQGHW�
HQ�U NNH�UHWWLJ�KHGHU�RJ�SOLJWHU��5HVXO�WDWHW�DI�
GHWWH�UHW��RJ�SOLJWGHPRNUDWL�KDU�VDPPHQ�PHG�
JDUDQWLHU�IRU�SULYDW�HMHQ�GRPVUHW�RJ�WLOVN\Q�
GHOVH�WLO�LQGLYL�GXHOW�DQVYDU�IRU�DW�Y UH�VLQ�HJHQ�

O\NNHV�RJ�YHO�VWDQGV�VPHG�Y UHW�HQ�K¡M�JUDG�
DI�VROLGDULWHW�PHOOHP�VDPIXQGV�ERUJHUQH�LQGHQ�
IRU�UDP�PHUQH�DI�HQ�QDWLRQDO��FHQWUDOW�VW\UHW�
I OOHVNXOWXU�±�PHG�HQ�LGp�RP�DW�VLNULQJ�DI�
HQV�HJHW�YH�RJ�YHO�E¡U�VDP�PHQKROGHV�PHG�
HQ�RSIDWWHOVH�DI��DW�PDQ�VDPWLGLJW�EHVWDQGLJW�
Pn�VNHOH�WLO�DOPHQ�LQWHU�HVVHQ�RJ�PnVNH�HQGGD�
V WWH�GHQ�K¡MHUH�HQG�SULYDWLQWHUHVVH��7D\ORU�
����D���
,������WDOOHWV�DQGHQ�KDOYGHO�HU�EHVWU �

EHOVHQ�Sn�HQ�VnGDQ�VRFLDO�HQKHG�EOHYHW�EnUHW�
IUHP�DI�LNNH�PLQGVW�HW�VWRUW�PHO�OHPODJ�KHQWHW�
IUD�HPEHGVP QG�RJ��NYLQGHU�RJ�IXQNWLR�Q UHU�
L�VnYHO�GHW�SULYDWH�HUKYHUYVOLY�VRP�L�VWDW��DPW�
RJ�NRPPXQHU��.HQGHWHJQHQGH�IRU�GHP�KDU�
Y UHW�HQ�EHW\�GHOLJ�KRPRJHQLWHW�L�NUDIW�DI�I O�
OHV�HUIDULQJHU�IUD�VNROH�RJ�PHOOHP�ODQJ�XG�
GDQQHOVH��HQVDUWHGH�DQV WWHOVHV�YLONnU�RJ�HQ�
EHW\GHOLJ�VRFLDO�WU\JKHG��'HQQH�KRPRJHQLWHW�
KDU�L�VLQ�WXU�YLUNHW�EUHP�VHQGH�IRU�NHQGVND�
EHW�WLO��EHYLGVWKHGHQ�RP�RJ�DQHUNHQGHOVHQ�DI�
XOLJKHGHU�RJ�IRUVNHO�OLJKHGHU�L�VDPIXQGVIRU�
PDWLRQHQ��VRP�\GHUOLJHUH�HU�EOHYHW�IRUVW UNHW�
DI�VWDWVPDJWHQV�JDUDQWL�IRU�LQIRUPD�WLRQV��RJ�
XQGHUKROGQLQJVP VVLJ�HQVDUWHWKHG�L�IRUP�DI�
I¡UVW�pQ�I OOHV�UDGLR��RJ�VHQHUH�pQ�I OOHV�WY�
NDQDO��
6DPPH�KRPRJHQLWHW�KDU�GHVXGHQ�Y UHW�

IUHPPHW�DI�HQ�I OOHV�KLVWRULH��6HU�YL�Sn�QRU�
GLVNH�VDPIXQG�VRP�KHOKHG��KDU�GHU�JHQQHP�
GHW�PHVWH�DI������WDOOHW�Y UHW�WDOH�RP�HQ�K¡M�
JUDG�DI�NDPS�IRU�SROL�WLVNH�UHWWLJKHGHU��.D\�
VHU�1LHOVHQ��������,QGOHGW�PHG�(LGVYROG�
IRUIDWQLQJHQ�L�1RUJH�RJ�UHWWHQ�WLO�DW�Y OJH�
VW QGHUIRU�VDPOLQJHU�L�GHQ�GDQVNH�+HOVWDW��
YLGHUHI¡UW� PHG� VRJQH�IRUVWDQGHU�VNDEHUQH�
L�1RUJH������RJ�'DQPDUN������RJ�VRJQH�
VHOYVW\UHUHIRUPHUQH�L�6YHULJH�RJ�)LQODQG�L�
����¶HUQH�O\NNHGHV�GHW�IRU�VWRUH�GHOH�DI�GHQ�
PDQGOLJH�EHIRON�QLQJ��RYHU����nU�DW�VLNUH�VLJ�
SROLWLVN�LQGÀ\GHOVH�YLD�VWHPPH�UHWWHQ��XQGWD�
JHW�KHUIUD�YDU�EO�D��IDWWLJKM OSV�PRGWDJHUH�RJ�
WMHQHVWH��IRON�XGHQ�HJHQ�KXVVWDQG�±�VDPW�LNNH�
PLQGVW�NYLQGHUQH��7LOVYD�UHQGH�EOHY�GHU�VLGVW�
L������nUHQH�VOnHW�WLO�O\G�IRU��DW�GH�SROLWLVNH�
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UHWWLJKHGHU�VNXOOH�I¡OJHV�RS�DI�VRFLDOH�UHW�
WLJKHGHU��,�'DQPDUN�EOHY�GHU������HIWHU�SUHV�
IUD�RSSRVLWLRQHQ��RJ�PHG�SHQJH�VRP�GHOYLV�YDU�
IUHPVNDIIHW�YLD�HQ�IRUK¡MHOVH�DI�VNDWWHQ�Sn�¡O��
LQGJnHW�IRUOLJ�RP�HQ�DOGHU�GRPV�IRUV¡UJHOVH�IRU�
Y UGLJW�WU Q�JHQGH��OLJHVRP�IDWWLJORYHQ�EOHY�
OHPSHW��VnOHGHV�DW�GHW�EOHY�IRUEXGW�DW�ERUW�
OLFLWHUH�IDWWLJH��RJ�VnOHGHV�DW�IDWWLJ�KM OS�VNXOOH�
HIWHUJLYHV��KYLV�PDQ�L���nU�LNNH�KDYGH�OLJJHW�
VDPIXQGHW�WLO�E\UGH��,�YRU�WLG�HU�GH�SROLWLVNH�
RJ�VRFLDOH�UHWWLJKHGHU�EOHYHW�VXS�SOH�UHW�PHG�
HQ�XGVWUDNW�EUXJ�DI�PHQQHVNH�UHWWLJ�KHGHUQH��
QnU�WYLVWHU�VNDO�DIJ¡�UHV��
+HOW�DQGHUOHGHV�VHU�GHW�XG�IRU�GH�NXOWXUHOOH�

UHWWLJKHGHUV�YHGNRPPHQGH��'H�VWnU�ODQJW�VYD�
JHUH�L�ELOOHGHW�±�RJ�¿JXUHUHU�NQDS�QRN�L�GHQ�
RIIHQWOLJH�GHEDW��6LGHQ����YHUGHQVNULJ�KDU�
VS¡UJV�PnOHW�RP�GHPRNUDWLVHULQJ�DI�NXOWXUHQ�
GRJ�PHG�PHOOHPUXP�Y UHW�EUDJW�Sn�EDQHQ��
VnOHGHV�EO�D��DI�GHQ�DPHUL�NDQVNH�VRFLRORJ�7��+��
0DUVKDOO��GHU�L�VLW�RSJ¡U�PHG�PDU[LVPHQ�QRN�
RSHUHUHGH�PHG�DQHU�NHQGHOVH�DI�VRFLDO�XOLJKHG��
PHQ�VRP�Sn�GHQ�DQGHQ�VLGH�RJVn�QnHGH�WLO�
HUNHQGHOVH�DI�EHKR�YHW�IRU�IRUVNHOOLJH�IRUPHU�
IRU�NRPSHQVDWLRQ�KHUDI��L�IRUP�DI�HNVHPSHOYLV�
HQ�DNWLY�NXOWXU�SROLWLN�PHG�HQ�OLJHOLJW�IRUGHOW�
DGJDQJ�WLO�RJ�GLVWUL�EXWLRQ�DI�NXOWXU��9HG�VL�
GHQ�DI�KDP�NDQ�Q YQHV�GHQ�FDQDGLVNH�¿ORVRI�
&KDUOHV�7D\ORU�RJ�KDQV�IRUVYDU�IRU�GHW�FLYLOH�
VDPIXQG�RJ�HW�DNWLYW�PHG�ERUJHU�VNDE��KYRU�
KDQ�LQVSLUHUHW�DI�+HJHOV�EHJUHE�RP�6LWWOLFK�
NHLW�VOnU�WLO�O\G�IRU��DW�VDPIXQGHWV�QRUPHU�RJ�
YXUGH�ULQJHQ�VNDEHV�RJ�HOOHU�RSUHWKROGHV�DI�
ERUJHUQHV�PHGVND�EHQGH�GHOWDJHOVH�RJ�KDQG�
OLQJHU��7D\ORU�����E���
6HQHVW�KDU�WHPDHW�NXOWXUHOW�GHPRNUDWL�VLGHQ�

����¶HUQHV�PLGWH�Y UHW�WDJHW�RS�WLO�EHKDQG�
OLQJ�L�6WRU�EULWDQQLHQ�L�WLOVOXWQLQJ�WLO�GLVNXVVLRQ�
DI�EO�D��LQGYDQGUHUHV�RJ�DQGUH�PLQR�ULWHWHUV�
UHWWLJ�KHGHU�L�LNNH�NXQ�VRFLDO�RJ�SROLWLVN��PHQ�
RJVn�NXOWXUHO�KHQVHHQGH��6WHYHQVRQ��������
'HW�YDU�WLOVWHGHY UHOVHQ�DI�Q\H�VDP�IXQGV�
PHGOHPPHU�VnVRP�À\JWQLQJH�RJ�LQGYDQGUHUH��
VRP�KDU�DNWXD�OLVHUHW�SUREOHPHW�YHGU¡UHQGH�
NXOWXUHOW�GHPR�NUDWL��VRP�Sn�GHQ�EDJJUXQG�

VWnU�RYHUIRU�HQ�Q\�XGIRUGULQJ�PHG�NUDY�RP�
XKLQGUHW�NXOWXUHO�UHSU �VHQ�WDWLRQ��DQHUNHQ�
GHOVH�XGHQ�PDUJLQD�OLVHULQJ�RJ�LQWHJUDWLRQ�
XGHQ�QRUPDOLVHULQJ��.HQGH�WHJQHQGH�KHUIRU�
KDU�Y UHW�IRNXV�Sn�LV U�UHOLJL¡VH��HWQLVNH�RJ�
NXOWXUHOOH�IRUKROG�IRU�SULP UW�LQGYDQGUHUH�RJ�
VHNVXHOOH�PLQR�ULWHWHU��PHGHQV�VYDJH�JUXSSHU�
LQGHQ�IRU�GHQ�LQGHQ�ODQGVNH�EULWLVNH�EHIRON�
QLQJ�VnVRP�IDWWLJH�RJ�DUEHMGVO¡VH�LNNH�KDU�KDIW�
VDPPH�EHYnJHQKHG��'HQQH�GHEDW�KDU�PHG�
XQGWD�JHOVH�DI�QRJOH�In�DQWRORJLHU�RJ�Y UNHU�
KRV�EO�D��IRUODJHW�'DLGDORV�L�*|WH�ERUJ�LNNH�
Y UHW�IUHP�WU GHQGH��7D\ORU�����D��7D\ORU�
����E��&RKHQ�RJ�$UDWR��������,�'DQ�PDUN�HU�
GHQ�VWRUW�VHW�WRWDOW�XNHQGW��
1nU�GH�NXOWXUHOOH�UHWWLJKHGHU�LNNH�KDU�Y UHW�

L�IRNXV�L�VDPPH�JUDG�VRP�GH�SROLWLVNH�RJ�VR�
FLD��OH��NDQ�GHW�K QJH�VDPPHQ�PHG�GHW�VWRUH�
VNLVPD�PHOOHP�¿QNXOWXU�Sn�GHQ�HQH�VLGH�RJ�
IRONH��RJ�SRSXO UNXOWXU�Sn�GHQ�DQGHQ�VLGH��GHU�
VRP�3HWHU�%XUNH�KDU�SnYLVW��EOHY�LQVWDOOHUHW�
L�O¡EHW�DI������WDOOHW��%XUNH��������RJ�KYRU�
NDPSHQ�IRU�SROLWLVN�GHPRNUDWL�RIWH�EOHY�XG�
N PSHW�DI�GH�VDPPH�DNW¡UHU��VRP�IRUVYDUHGH�
¿QNXOWXU�RJ�GDQQHOVH�FRQWUD�GHQ�Un�S¡EHOV�NXO�
WXU��1\JDDUG��������7LOVYDUHQGH�IRUVW UNHGH�
PRGHU��QLVPHWLOK QJHUQH�L�IRUP�DI�IRUIDWWHUH��
¿ORVRIIHU�RJ�PDOHUH�OLJH�OHGHV�GHQ�¿QH�NXOWXU��
XG�IUD�GHQ�EHWUDJWQLQJ��DW�RULJLQDO VWHWLNNHQ�
PHG�GHQV�NXQVWQHULVNH�DXWHQ�WLFL�WHWVLGHDOHU�
NXQ�YDQVNHOLJW�YDU�NRPSDWLEHO�PHG�IRONHRS�
O\VQLQJ�RJ�PDVVHNXOWXU��&KULVWHQ�VHQ�������
6WRUH\��������II����(M�KHOOHU�GHW�NXOWXUODJ��
VRP�XGYLNOHGH�VLJ�WLO�NXOWXUUDGLNDOLVPHQ��YDU�
OLJH�Vn�LQWHU�HV�VHUHGH�L�IRUI JWH�HW�NXOWXUGHPR�
NUDWLVN�V\QVSXQNW�VRP�L�DW�RSGUDJH�GH�EUHGH�
IRONH�PDVVHU��VRP�EOHY�EHVN\OGW�IRU�DW�KDYH�
HQ�VPnERUJHUOLJ�LQGVWLOOLQJ�
0HQ�GHW�NDQ�RJVn�VN\OGHV��DW�GH�NXOWXUHOOH�

UHWWLJKHGHU�EDVDOW�VHW�HU�JDUDQWHUHGH�L�NUDIW�DI�
GHQ�GHPR�NUD�WLVNH�VLN�ULQJ�DI�\WULQJV�IULKHGHQ��
(Q� VYDJKHG� YHG� GHQ� IRUPHOOH� VLNULQJ� DI�
\WULQJVIULKHGHQ�HU�LPLG�OHUWLG�GHW�EHVY UOLJH�
SUREOHP��GHU�NQ\WWHU�VLJ�WLO�LQGKROGHW�L�GHQ�
IRUPHOOH�\WULQJVIULKHG��'HQQH�UHOD�WLRQ�PHO�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL

OHP�IRUP�RJ�LQGKROG�HU�JHQQHP�GH�VHQHUH�nU�
EOHYHW�DNWXDOLVHUHW�UXQGW�RP�L�LV U�(XURSD��
+RYHG�V\QV�SXQNWHW�L�GHEDWWHUQH�KHURP�KDU�
Y UHW��DW�\WULQJVIULKHGHQ�RP�IRUQ¡GHQW�VNDO�
NXQQH�JUDG�E¡MHV�RJ�DOWVn�LNNH�Y UH�DI�DEVROXW�
NDUDNWHU��PHQ�L�VWHGHW�Pn�Y UH�XQGHUODJW�SUDJ�
PD�WLVNH�KHQV\Q��VRP�LV U�YHGU¡UHU�HUKYHUYV�
¡NRQRPLVNH�LQWHUHVVHU�RJ�PRUDOVNH�KHQV\Q�
VnVRP�¡QVNHW�RP�DW�XQGJn�HQ�NU QNHOVH�DI�
DQGUH��GHW�Y UH�VLJ�HQNHOWLQGLYLGHU��HWQLVNH�
JUXS�SHU��VHNVXHOOH�PLQRULWHWHU�HWF��'HQ�EDJ�
YHGOLJJHQGH� WDQNH�KDU�Y UHW��DW�PDQ�VNDO�
W QNH�VLJ�RP��LQGHQ�PDQ�EHQ\W�WHU�VLJ�DI�VLQ�
IULKHG�WLO�DW�\WUH�VLJ��,�IRUO QJHOVH�DI�GHW�ULPH�
OLJH�¡QVNH�RP�DW�XQGJn�NU QNHOVHU�Pn�PDQ�
LPLGOHUWLG�WLOVYDUHQGH�VS¡UJH��KYLONH�JUXSSHU�
KDU�LNNH�NRPPX�QL�ND�WLY�UHW�±�RJ�PDJW�±�WLO�DW�
GHOV�\WUH�VLJ��GHOV�DW�EOLYH�O\WWHW�WLO"��.D\VHU�
1LHOVHQ�����D���6RP�OHG�L�EHVYDUHOVHQ�DI�GHWWH�
VS¡UJV�PnO�HU�GHW�Q¡GYHQ�GLJW�LNNH�NXQ�DW�VH�Sn�
GHW�IRUPHOOH�RJ�DEVWUDNWH�SROLWLVNH�V\VWHP��
PHQ�RJVn�DW�DQO JJH�HW�SHUVSHNWLY��VRP�WDJHU�L�
DIV W�L�KYHUGDJHQV�FLYLOH�VDP�IXQG��6WHYHQVRQ�
����������

.XOWXUHOW�GHPRNUDWL
'HW�NXOWXUHOOH�GHPRNUDWL�DQJnU�IRU�GHW�I¡UVWH�
IRUKROGHW�PHOOHP�GHQ�IRUPHOOH�RJ�GHQ�IDNWLVNH�
UHW�WLO�NXOWXUHOW�GHPR�NUDWL��KYRU�GHW�LV U�HU�
YLJWLJW�DW�WDJH�VWLOOLQJ�WLO��KYDG�GHQ�IRUPHOOH�UHW�
LQGHE UHU��KYDG�GHQ�́ NDQ´��KYLONH�YDQVNHOLJ�
KHGHU�GHQ�VW¡GHU�Sn�L�SUDNVLV��RJ�KYRU�JU QVHQ�
IRU�GHQV�U NNH�YLGGH�JnU��(W�FHQWUDOW�SXQNW�L�
GHQQH�SUREOHPVWLOOLQJ�HU��MI��RYHQIRU��RP�GHU�
HU�KHQV\Q��VRP�YHMHU�WXQJHUH�HQG�GHQ�IRUPHOOH�
DGJDQJ�WLO�DW�\WUH�VLJ��KHUXQGHU�ULVLNRHQ�IRU�DW�
NU QNH�DQGUH�PHQQHVNHU�L�VLQ�JO GH�RYHU�DW�
KDYH�DGJDQJ�WLO�DW�\WUH�VLJ��.D\VHU�1LHOVHQ�
����D��
)RU�GHW�DQGHW�GUHMHU�GHW�VLJ�RP�IRUVNHOOHQ�

PHOOHP�Sn�GHQ�HQH�VLGH�DW�Y UH�PRGWDJHU�DI�
NXOWX�UHOOH�\GHO�VHU�DI�IRUVNHOOLJH�DUW�RJ�Sn�GHQ�
DQGHQ�VLGH�DW�Y UH�DIVHQGHU�DI�NXOWXUSUR�GXNWHU��
'HQQH�SUREOHP�VWLOOLQJ�GUHMHU�VLJ�RP�GLVWULEX�
WLRQ�RJ�GHQQHV�U NNHYLGGH�RJ�RPIDQJ��+DU�

DOOH��VRP�YHG�GH�VRFLDOORYJLYQLQJVP VVLJH�RJ�
SROLWLVNH�UHWWLJKHGHU��XQLYHUVDOLVWLVN�OLJH�DG�
JDQJ�WLO�NXOWXUJRGHUQH�±�HOOHU�HU�GHU�JUXSSHU�RJ�
GHOH�DI�EHIRONQLQJHQ��VRP�KDU�ÀHUH�UHWWLJKHGHU�
WLO�RJ�PXOLJKHGHU�IRU�DW�WLOJRGHJ¡UH�VLJ�NXOWXU�
HQG�DQGUH"�'HWWH�NXOWXUSROLWLVNH�SUREOHP�HU�
LNNH�Q\W��'HW�YDU�VnOHGHV�HW�YLJWLJW�SXQNW�L�
GHQ�QRUGLVNH�VRFLDO�GHPR�NUD�WLVNH�NXOWXUSR�
OLWLN�L�����¶HUQH��KYRU�GHU�YDU�GLYHUJH�UHQGH�
PHQLQJHU�RP��KYRUYLGW�GHU�VNXOOH�VDWVHV�Sn�
XGEUHGHOVH�DI�JRG�OLWWHUDWXU�DI�RIWH�ERUJHUOLJ�
RJ�HQGRJ�DULVWRNUDWLVN�KHUNRPVW�WLO�DUEHMGHU�
NODVVHQ�HOOHU�HM��
7LOK Q�JHUQH�DI�NXOWXUGLVWULEXWLRQ�O¡E�DI�

PHG�VHMUHQ��KYLONHW�EO�D��VN\OGWHV�DUJXPHQ�
WHW��DW�GHU�VNXOOH�Y UH�OLJKHG�IRU�DOOH�RJVn�L�
NXOWXU�VS¡UJV�PnO��'HW�YDU�OLJHOHGHV�YLJWLJW��DW�
NXOWXUHOW�ERUJHUVNDE�PHG�OLJH�PXOLJKHGHU�RJ�
UHWWLJKHGHU�IRU�DOOH�VDPIXQGV�NODVVHU�VNXOOH�VHV�
VRP�GHQ�DQGHQ�VLGH�DI�GHQ�IXOGH�LQNOXVLRQ�L�
GHW�VRFLDOH�I OOHVVNDE��
)RU�GHW�WUHGMH�HU�GHW�FHQWUDOW�IRU�GHW�NXOWX�

UHOOH�GHPRNUDWL��DW�GHQ�NXOWXU�GHPRNUDWLVNH�
SUDNVLV�LNNH�NXQ�DQJnU�UHWWHQ�WLO�DW�Y UH�PRG�
WDJHU�DI�NXOWXUHOOH�\GHO�VHU��PHQ�RJVn�UHWWHQ�
WLO�DW�Y UH�PHGVNDEHU�DI�RJ�DNWLY�GHOWDJHU�L�
HW�NXOWXUHOW�GHPR�NUDWL��'HWWH�GUHMHU�VLJ�RJVn�
RP�UHWWHQ�RJ�DGJDQJHQ�WLO�UHQW�IDNWLVN�DW�EOLYH�
K¡UW�Sn�GHQ�NXOWXUHOOH�VFHQH�PHG�KHQEOLN�Sn�
HQ�OLJHY UGLJ�DQHU�NHQGHOVH�
)RU�GHW�IMHUGH�NDQ�GHU�Y UH�JUXQG�WLO�DW�Sn�

SHJH��DW�JDUDQWLHQ�IRU�\WULQJVIULKHG�QRN�VLNUHU�
DGJDQJ�HQ�WLO�DW�NRPPH�WLO�RUGH��PHQ�GHQ�NHUHU�
VLJ�LNNH�Q¡GYHQGLJYLV�RP�UHWWHQ�WLO�DW�EOLYH�
K¡UW��'HU�HU�LQJHQ�JDUDQWLHU�IRU��DW�GHQ��GHU�
KDU�UHW�WLO�DW�\WUH�VLJ�RJ�HU�JDUDQWHUHW�WDOHUHW��
UHQW�IDN�WLVN�RJVn�EOLYHU�K¡UW��RJ�DW�GHU�HU�VLNUHW�
YHGNRPPHQGH�́ K¡UHUHW´��L�EHW\GQLQJHQ�DW�GHU�
HU�QRJOH��VRP�O\WWHU�WLO�RJ�K¡UHU�HIWHU��KYDG�
GHU�EOLYHU�VDJW��'HQ�NXOWXUHOOH�UHSU �VHQWD�
WLRQVUHW�HU�L�VWHGHW�XQGHU�ODJW�HW�VDP�DUEHMGH�
PHOOHP�VWDWVPDJWHQ�RJ�PDUNHGV�NU IWHUQH��
KYRU�VWDWVPDJWHQ�RSVWLOOHU�HW�UDPPH�Y UN��
GHU�L�SULQFLSSHW�WLOVLJHU�DOOH�UHW�WLO�DW�\WUH�VLJ�
NXOWX�UHOW��PHQ�KYRU�PDUNHGHW�L�VLGVWH�LQVWDQV�



��� 1LHOV�.D\VHU�1LHOVHQ

HU�DIJ¡UHQGH�IRU��KYDG�GHU�GH�IDFWR�VNHU�Sn�
RPUnGHW�
(QGHOLJ�NDQ�GHU�VRP�HQ�IHPWH�EHVWHPPHOVH�

SHJHV�Sn��DW�UHWWHQ�WLO�NXOWXUHOW�GHPRNUDWL�RJVn�
RPIDWWHU�UHWWHQ�WLO�DW�KDYH�HQ�NXOWXUDUY��'HQQH�
UHW�RPIDWWHU�VnYHO�PXOLJKHGHQ�IRU�UHSU VHQWD�
WLRQ�KHUDI��UHWWHQ�WLO�DFFHSW�RJ�DQHUNHQGHOVH�DI�
GHQ�VDPW�O\GK¡UKHG�RYHUIRU�GHQ�RJ�IRUD�IRU�
DW�XGWU\NNH�GHQ��,JHQ�HU�GHW�YLJWLJW�DW�KROGH�
VLJ�IRU�¡MH��DW�GHQQH�NXOWXUDUYVP VVLJH�RJ�
KLVWRULVNH�GLPHQVLRQ�DI�GHW�NXOWXUHOOH�GHPR�
NUDWL�LNNH�NXQ�J OGHU�GHQ�IRUPHOOH��PHQ�RJVn�
GHQ�IDNWLVNH�UHW�WLO�DW�EOLYH�K¡UW��,Q�FDVX�VNDO�
VnYHO�GH�HWQLVNH�LQGYDQGUHUHV�NXOWXUDUY�RJ�
GH�´JDPPHO�GDQVN�HU�QHV´�RJ�´�VYHQVNHUQHV´�
NXOWXUDUY�L�DO�GHUHV�EURJHGH�PDQJIROGLJKHG�
KDYH�PXOLJKHG�IRU�LNNH�NXQ�DW�NRPPH�WLO�RUGH��
PHQ�RJVn�DW�EOLYH�K¡UW��
'LVVH�IHP�SUREOHPVWLOOLQJHU�HU�L�YRU�WLG�EOH�

YHW�DNWXDOLVHUHW�VRP�I¡OJH�DI�WLOVWHGHY UHOVHQ�
DI�Q\H�VDP�IXQGV�PHGOHPPHU�VnVRP�À\JW�QLQJH�
RJ�LQGYDQGUHUH��PHQ�GHQQH�DNWXDOLVHULQJ�UHM�
VHU�GHW�JHQHUHOOH�SUREOHP��KYRUOHGHV�GHW�NXO�
WXUHOOH�GHPRNUDWL�L�GHW�KHOH�WDJHW�KnQGWHUHU�
GHQ�XGIRUGULQJ��GHU�OLJJHU�L�XKLQGUHW�NXOWXUHO�
UHSU VHQWDWLRQ��DQHUNHQGHOVH�XGHQ�PDUJLQDOL�
VH�ULQJ�RJ�LQWHJUDWLRQ�XGHQ�QRUPDOLVHULQJ�IRU�
LNNH�NXQ�HWQLVNH�JUXSSHULQJHU�LQGHQIRU�QD�
WLRQHQ��PHQ�DOOH�PHGERUJHUH��'HW�EHUHWWLJHGH�
NUDY�RP�HQWHQ�XIRUEHKROGHQ�HOOHU�WROHUDQW�DQ�
HUNHQGHOVH�DI�DQGUH�NXOWXU�IRUPHU�HQG�GHP��GHU�
GHOHV�DI�PLGDOGUHQGH��KYLGH��KHWHUR�VHNVXHOOH�
PHOOHPODJ��UHMVHU�QHPOLJ�RJVn�VS¡UJV�PnOHW�
RP��KYRUYLGW�GHU�KHUVNHU�HW�IXOGW�XGE\JJHW�
NXOWXUHOW�GHPR�NUDWL�IRU�GH�Vn�NDOGW�´JDPPHO�
GDQVNHUH´� RJ� ´JDPPHOVYHQVNHUH´� RJ� IRU�
DOOH�PHGERUJHUH�DI�HWQLVN�GDQVN�RJ�VYHQVN�
KHUNRPVW��1 UPHUH�EHVWHPW�NDQ�PDQ�NULWLVN�
VS¡UJH��RP�GHU�HU�GHOH�DI�EHIRONQLQJHQ��GHU�
GHOHU�YLONnU�PHG�LQGYDQG�UHUQH�RJ�IRUWVDW�OLGHU�
XQGHU�HQ�PDQJOHQGH�HOOHU�XIXOG�VW QGLJ�NXO�
WXUHO�LQWHJUDWLRQ�RJ�DQHUNHQ�GHOVH�PHG�PDQJ�
OHQGH�NXOWXUHO�UHSU VHQWDWLRQ��GHU�QRN�VLNUHU�
GHP�NXO�WX�UHOW�ERUJHU�VNDE��PHQ�IRUKLQGUHU�
GHP�L�NXOWXUHOW�PHGERUJHUVNDE�L�EHW\GQLQJHQ�

GHOWDJHOVH��GYV��VRP�DNWLYH�PHGERU�JHUH�GHU�
RSWU �GHU�PHG�VNDEHOVH�RJ�YHGOLJH�KROGHOVH�DI�
NXOWXUHQ�PHG�KDQG�OLQJHU�RJ�DNWLY�PHG�VND�
EHOVH��+HU�NXQQH�PDQ�I[��UHWWH�EOLNNHW�PRG�
IRON��GHU�OHYHU�Sn�VWHGHU�VRP�I[��7K\�RJ�GHQ�
M\VNH�YHVWN\VW��7RUQHGDOHQ��7lIWHn�PHG�VLQ�
GDQVEDQD��6WULOHODQGHW�XGHQ�IRU�%HUJHQ��)LQQ�
PDUNHQ�RJ�GHQ�VYHQVNWDOHQGH�EHIRONQLQJ�Sn�
I[��¡HQ�5HSORW�Sn�)LQODQGV�YHVWN\VW�±�RJ�DQ�
GUH�XGNDQWVRPUnGHU��'LVVH�KDU�IRUWVDW�VY UW�
YHG�EnGH�DW�NRPPH�WLO�RUGH�RJ�DW�EOLYH�K¡UW�L�
RIIHQW�OLJKHGHQ�RJ�KDU�L�K¡M�JUDG�EHIXQGHW�VLJ�
L�HW�NXOWXUHOW�P¡UNH��.D\VHU�1LHOVHQ�����E���
'HW�NXQQH�HQ�JHQRSIULVNQLQJ�DI�GHEDWWHQ�RP�
NXOWX�UHOW�GHPRNUDWL�UnGH�ERG�Sn��LV U�KYLV�
GHQ�EOLYHU�DI�HWQL¿FHUHW�RJ�GHUPHG�XQGJnU�
HQ�SDUWL�NX��ODULVHULQJ�IRU�L�VWHGHW�DW�XGYLGH�V\QV�
IHOWHW�WLO�HQ�PHUH�DOPHQ�SUREOHPDWLN��697�V�
VDWVQLQJ�L�IRUnUHW������Sn�DW�YLVH�PXVLNNHQ�RJ�
GHW�VR�FLDOH�OLY�L�WLONQ\WQLQJ�WLO�´GDQVEDQDQ´�L�
7lIWHn�L�9lVWHU�ERWWHQ�HU�HW�JRGW�HNVHPSHO�Sn�
HQ�VnGDQ�EHVWU EHOVH��VRP�GD�RJVn�KDU�JLYHW�
DQOHGQLQJ�WLO�DGVNLOOLJH�GHEDWLQGO J�L�GHQ�
VYHQVNH�GDJVSUHVVH�RJ�NXOWXUWLGVVNULIWHU��
0HQ�KYRUOHGHV�IRUKROGHU�VS¡UJVPnOHW�RP�

NXOWXUHOW�GHPRNUDWL�VLJ�QX�WLO�QDWLRQDOLVHULQJ�
HQ�DI�GH�QRUGLVNH�VDPIXQG�L�O¡EHW�DI�������RJ�
�����nUHQH"��

1DWLRQDOW�OLY��I OOHV�RJ�GLIIHUHQWLHUHW
6RP�KHOKHG�YLOOH�GHW�Y UH�KLVWRULVN�IHMODJWLJW�
DW�VH�QDWLRQDOLVPHQ�L�1RUGHQ�VRP�HW�UHVXOWDW�
DI�GHOV�HQ�UHQ�EHYLGVWKHGVEHDUEHMGQLQJ��GHOV�
HQ�RYHURUGQHW�´PDVWHUSODQ´��,�VWHGHW�IRU�DW�
DQVNXH�QDWLR�QDOLVPHQ�VRP�HW�EHYLGVWKHGV�
I QRPHQ�IRUHNRPPHU�GHW�ULPHOLJHUH�DW�VH�
GHQ�VRP�HW�KLVWRULVN�SURFHVVXHOW�NRQWLQJHQW�
UHVXOWDW�DI�HQ�U NNH�IRUVNHOOLJH�LQLWLD�WLYHU�
RJ�J¡UHPnO��(Q�VnGDQ� WLOJDQJ� LQGH�E UHU�
PXOLJKHG�IRU�DW�DQVNXH�QDWLRQDOLVPHQ�VRP�
HW�UHVXOWDW�DI�SURFHVVHU�DI�GHOV�VWUXNWXUHO�
VDPIXQGV�P VVLJ�NDUDNWHU�PHG�VWDWVPDJ�
WHQ�VRP�SULPXV�PRWRU��GHOV�VRP�VDPPHQ�
K¡UHQGH�PHG� FLYLOH� DNWLYLWHWHU��+HUPHG�
NRPPHU�QDWLRQDOVWDWHQV�IXQNWLRQHU��PHUH�
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HQG�GHQV�KHUNRPVW��RSE\J�QLQJ�RJ�DNW¡UHU��L�
V¡JHO\VHW��'HXWVFK���������
,�GH�QRUGLVNH�ODQGH�KDU�VWDWHQV�DNWLYLWHWHU�

L�K¡M�JUDG�ELGUDJHW�WLO�DW�VNDEH�GH�REMHNWLYH�
EHWLQ�JHOVHU�RJ�UDP�PHU�IRU�HQ�QDWLRQDOLVPH�DQ�
VLFK��GHU�GHUHIWHU�EHY JHU�VLJ�L�UHWQLQJ�DI�HQ�
QDWLR�QDO�LVPH�I�U�VLFK��6WDWVPDJW�HQV�IRUVNHO�
OLJH�LQLWLDWLYHU�VnVRP�IRU�EHG��UHW�LQIUD�VWUXNWXU��
IRUEHG�UHGH�NRPPXQLND�WLRQHU��NRUWO JQLQJHU�
RJ�VWDWLVWLVNH�XQGHUV¡JHOVHU�Sn�ODQGV�SODQ�RJ�
SULYDWH�LQLWLD�WLYHU�VnVRP�ODQGV�G NNHQGH�DYL�

VHU�KDYGH�LNNH�´QDWLRQDOLVPH´�VRP�VODJ�RUG��
PHQ�YDU�DOOLJHYHO�PHGYLUNHQGH�WLO�DW�VNDEH�
KRULVRQWDOH�QDWLRQV�LQWHJUH�UHQ�GH�RJ�LGHQWLWHWV�
VND�EHQGH�UHODWLRQHU�WLO�DÀ¡VQLQJ�DI�VWDQGV�
VDPIXQGHWV�YHUWLNDOH�V¡MOH�VDP�IXQG��+|MHU�
������-DQVVRQ��������,�'DQPDUN�EOHY�GHQ�
RIIHQWOLJH�VWDWLVWLN�XQGHU�-RQDV�&ROOLQV�OHGHOVH�
JHQRSWDJHW�L�����¶HUQH�PHG�IRONH�W OOLQJHUQH�
IUD������RJ�HQ�Q\�PDWUL�NXODULVHULQJ�IUD������
VRP�GH�PHVW�V\QOLJH�UHVXOWDWHU��,�nUHQH�����±
���XGVHQGWH�$GROSK�)UHGHULN�%HUJ�V¡H�'HQ�

+R�InUHPDUNHG�Sn�GHQ�M\VNH�YHVWN\VW��'H�PHQQHVNHU��VRP�VHV�Sn�ELOOHGHW��KDU�DOGULJ�KDIW�LQGÀ\GHOVH�Sn�GDQVN�
NXOWXUHOW�GHPRNUDWL��'L�YLO�Q SSH�KHOOHU�LQGJn�L�GHQ�GDQVNH�NXOWXUDUY��,�'DQPDUN�VDWVHU�PDQ�LNNH�Sn�InU��PHQ�Sn�
VYLQ��)RWR��3DOOH�8KG�-HSVHQ�
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GDQVNH�6WDWV�6WDWLVWLN�L�¿UH�W WWU\NWH�ELQG��
GHU�NRUWODJGH�GHW�PRQDUNLVNH�VDPIXQG�HQ�
GHWDLO��%M¡UQ��������'DQPDUN�NRP�WLO�V\QH�
L�ODQGNRUW�RJ�WDO��1DWLRQHQ�EH�J\QGWH�KHU�DW�
WDJH�IRUP�L�NUDIW�DI�¡NR�QRPLVNH��VRFLDOH�RJ�
NRPPX�QLNDWLYH�SURFHVVHU��GHU�VNDEWH�HQ�GH�
IDFWR�QDWLRQ��XGHQ�DW�GHU�DI�GHQ�JUXQG�EOHY�
VDW�QDYQ�Sn�GHQ�VRP�HQ�QDWLRQ��'LVVH�SUR�
FHVVHU�YDU�VDPPHQ�PHG�ERQGH�VDP�IXQGHWV�
UHOLJL¡VH�EHY JHOVHU�PHUH�ODQGVRPIDWWHQGH�
LQWHJUDWLYH�HQG�VWDQGVVDPIXQGHWV�PDQJH�VPn�
ORNDOL�WH�WHU�NXQQH�Y UH�GHW��)HUQDQG�%UDXGHO�
HU�LQGH�Sn�HQ�OLJQHQGH�WDQNH�IRU�)UDQNULJV�
YHGNRPPHQGH��QnU�KDQ�SnSHJHU��DW�GHW�LNNH�
YDU�KYHUNHQ�-HDQQH�G¶$UF�HOOHU�-DFR�ELQHUQH��
PHQ�MHUQEDQHQHWWHW�RJ�IRONH�VNROHQ��GHU�VDP�
OHGH�)UDQN�ULJ�WLO�HQ�QDWLRQ��%UDXGHO�����������
)RU�VYHQVN�QDWLRQDO�LVPH�L������WDOOHW�NDQ�PDQ�
PnVNH�SHJH�Sn�0RQDUNV�F\NHOIDEULN�L�9DU�
EHUJ��0RWDOD�VHQGHUHQ�IUD������RJ�IHULHORY�
JLY�QLQJHQ�DI�������1nU�IRON�YDOJWH�DW�WDJH�Sn�
IHULH�UHMVH�WLO�1RUUODQG�HOOHU�WLO�0|OOH�YDU�GHW�
QHWRS�IRU�DW�VH�HW�DQGHUOHGHV�6YHULJH��'HW�YDU�
GHW�IRUVNHOOLJH�RJ�PDQJH�IDFHWWHUHGH�6YHULJH��
VRP�IDVFLQHUHGH��
&LYLOVDPIXQGHWV�ELGUDJ�WLO�HQ�QDWLRQDOL�

VHULQJ�DI�6YHULJH�IRUHJLN�OLJHOHGHV�XGHQ�HQ�
RYHU�RUGQHW�LGp�KHURP��'HQ�´DOPHQ�J¡UHOVH´�
DI�LQGLYLGHW��VRP�SLHWLVPHQ�YDU�PHG�WLO�DW�
VNDEH�L�GH�QRUGLVNH�ODQGH��EOHY�ÀDQNHUHW�DI�
Q\H�NROOHNWLYHU�RJ�Q\H�VROLGD�ULWHWHU�PLGW�L�
PRGHUQLVH�ULQJHQ��'H�YDNWH�P¡GWHV�PHG�DQ�
GUH�YDNWH�L�WUDQV�ORNDOH�IRUD�Sn�WY UV�DI�JDPOH�
VNLOOH�OLQMHU�RJ�IRUHWRJ�GHUPHG�HQ�YDQGULQJ�LQG�
L�HQ�VODJV�WLGOLJ�ERUJHU�OLJ�RIIHQW�OLJ�KHG��6OHWWDQ�
�����������0DQ�KDU�XQGHUWLGHQ�VHW�GHQ�Q\H�
SHUVRQ�OLJH�RJ�LQGL�YLGXHOOH�Y NNHOVH�VRP�HQ�
IRUIRUP�IRU�GHQ�OLEHUD�OLVPH��GHU�WU QJWH�IUHP�L�
I¡UVWH�KDOYGHO�DI������WDOOHW��'HQQH�VDPPHQ�
K QJ�YDU�XWYLYOVRPW�WLO�VWHGH��PHQ�GHU�EOHY�
VDPWLGLJ�HWDE�OH�UHW�Q\H�ELQGLQJHU��GHU�EHYLU�
NHGH��DW�GHW�OLEHUDOH�LVO W�¿N�HQ�VRFLDO�IRUP��
9HQQH�P¡GHU��EDVD�UHU�RJ�UHOLJL¡VH�VDPPHQ�
NRPVWHU�YLGQHGH�DOWVDPPHQ�KHU�RP��9 NNHO�VH�
EOHY�L�GHQQH�RSWLN�GHW�I OOHV�IRU�EnGH�GHQ�UHOL�

JL¡VH��GHQ�QDWLRQDOH�RJ�GHQ�SROLWLVNH�KLVWRULH�
L�1RUGHQV������WDO��7KRU�NLOGVHQ������������
'H�UHOLJL¡VH�EHY �JHOVHU�ODJGH�JUXQGHQ�WLO�
DQGUH�IRONHOLJH�EHY ��JHOVHU��GHU�HIWHU�KnQGHQ�
¿N�HW�QDWLRQDOW�RJ�GHPRNUDWLVN�VLJWH��,QGL�
YLGXDOLVPH�RJ�IRONHOLJH���EHY JHOVHU�NXQQH�VHW�
L�GHWWH�O\V�LNNH�EOLYH�KLQDQGHQV�PRGV WQLQJ��
) OOHV�IRU�Y NNHOVHUQH�±�IUD�UHOLJL¡V�WLO�

GHPRNUDWLVN�Y NNHOVH�±�YDU��DW�PDQ�KDYGH�
HQ�IRU�QHP�PHOVH�DI�DW�NXQQH�EOLYH�HW�Q\W�PHQ�
QHVNH��GYV��DW�PDQ�OHYHGH�KLVWRULVN��'HVXGHQ�
DW�PDQ�KDYGH�HW�YLVW�EHKRY�IRU�DW�EULQJH�GHWWH�
EXGVNDE�YLGHUH�WLO�DQGUH���+HUYHG�RSVWRG�GHU�
JUXSSHU�DI�OLJHVLQGHGH�PHG�VDPPH�W\SH�HU�
IDULQJ�RJ�RSOHYHOVH��'HU�YDU�QRJHW�DW�VH�IUHP�
WLO��GHU�YLOOH�NRPPH�O\VHUH�WLGHU��
3DOOH�2YH�&KULVWLDQVHQ�KDU�L�GHQ�IRUELQGHOVH�

SHJHW�Sn��KYRUOHGHV�HQ�YDNW�JUXQGWYLJLD�QHU�Sn�
�VWVM OODQG�Vn�ODQJW�RS�L�WLG�VRP�L�����¶HUQH�
GLVWDQFHUHGH�VLJ�IUD�VLQH�E\VE¡UQ�RJ�GHUHV�IRO�
NHOLY��'D�GHU�VNXOOH�GULNNHV�OLGN¡E�YHG�KDQV�
RYHUWDJHOVH�DI�JnUGHQ��YLOOH�KDQ�LNNH�KDYH�URP�
L�VLQ�WKp��+DQ�DQVDWWH�KHOVW�WMHQHVWHIRON��GHU�
KDYGH�Y UHW�Sn�K¡MVNROH��+DQ�UHMVWH�ODQG�RJ�
ULJH�UXQGW�IRU�DW�WU IIH�´YHQQHU´�L�UHJL�DI�GH�
JUXQGWYLJLDQVNH�K¡MVNROHUV�DUUDQJH�PHQWHU��
KDQ�YDU�±�VHOYVDJW�±�VRJQHEnQGVO¡VHU��+DQ�RJ�
KDQV�OLJHVLQGHGH�NRPPX�QLNHUHGH�YHG�KM OS�
DI�HW�DUVHQDO�DI�V\PEROHU�RJ�WHJQVSURJ��VRP�
GH�¡YULJH�EHERHUH�L�VRJ�QHW�LNNH�KHOW�IRUVWRG�
RJ�NXQQH�EHWMHQH�VLJ�DI��VnOHGHV�DW�GH�PHG�
HQ�OLGW�DQDNURQLVWLVN�VSURJEUXJ�NRP�WLO�DW�
RSWU GH�VRP�HQ�DUW�VXE�NXOWXU��&KULVWLDQVHQ�
�������0HG�GHWWH�JUXQGW�YLJL�DQVNH�HNVHPSHO�
NDQ�GHW�VDQGV\QOLJJ¡UHV��DW�RJVn�GH�WLGOLJH�
Y NNHOVHU�UHSU �VHQWHUHGH�HQ�NRPELQDWLRQ�
DI�W WWH�PHQQHVNHOLJH�UHODWLRQHU�RJ�HQ�RYHU�
VNUL��GHOVH�DI�ORNDO�PLOM¡HW�L�UHWQLQJ�DI�HW�VW¡UUH�
I OOHVVNDE��GHU�RS�LJHQQHP������WDOOHW�EOHY�
QDWLRQDOW�IDUYHW��0HG�Y NNHOVHUQH�EOHY�GH�
I¡UVWH�VNULGW�WDJHW�LQG�L�HW�DEVWUDNW�I OOHV�VNDE��
HW�I OOHV�VNDE�VRP�LPLGOHUWLG�KYLOHGH�Sn�LGHHQ�
RP�HQ�IDFH�UHODWLRQHU�RJ�Q UY U��)UD�6YHULJH�
YHG�YL��DW�VRJQHEnQGVO¡VHUH�YDU�SDUDWH�WLO�DW�
YDQGUH�EnGH�WUH�RJ�WL�PLO�IRU�DW�NRPPH�WLO�JXGV�
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WMHQHVWH�KRV�GHQ�ULJWLJH�SU VW��6DQGHUV��������
RP�GHW�QX�YDU�L�9lVWHUERWWHQ�HOOHUV�L�HJQHQ�
RPNULQJ�-|QN|SLQJ��0HQ�GHWWH�HU�NXQ�pQ�PnGH�
DW�KnQG�WHUH�UHOLJL¡VH�VS¡UJVPnO�LQGHQIRU�RJ�
XGHQIRU�GHQ�VYHQVNH�VWDWVNLUNH��6HQHUH�NRP�
GHU�ODHVWD�GLD�QHUH�L�1RUUODQG�RJ�VFKDUWDXDQHUH�
WLO�L�%RKXVOlQ��
'HWWH�nEQHU�L�VLQ�WXU�IRU�DW�DQVNXH�GHQ�VYHQ�

VNH�QDWLRQDOLVPHV�I¡GVHO�VRP�HQ�NRPSOHNVLWHW�
RJ�VRP�HW�VDP�VSLO�PHOOHP�PDQJH�IDNWRUHU��
GHU�JDQVNH�YLVW�KDU�HQ�VDPOHQGH�HIIHNW�Sn�GHW�
VYHQVNH�IRON��PHQ�VRP�LNNH�GHVWR�PLQGUH�
NRPPHU�KHUWLO�DG�PDQJH�IRUVNHOOLJH�YHMH��'HU�
HU�WDOH�RP�HQ�GLYHU�VLWHW�RJ�HQ�PDQJIROGLJKHG�
L�PRWLYHU��VRP�WLOODGHU�HQ�DNWXDOLVHULQJ�DI�
ÀHUH�PnGHU�DW�EOLYH�VYHQVN�QDWLRQDO��6YHQVN�
QDWLRQDOLVPH�YDU�IUD�VLQ�EHJ\QGHOVH�HQ�KH�
WHURJHQLWHW�RJ�LNNH�HQ�KRPR���JHQLWHW��'HW�HU�
I¡UVW�HIWHUWLGHQ��VRP�KDU�WLOODJW�GHQ�HQ�VnGDQ�
HQKHGVNDUDNWHU��
) OOHV�IRU�GLVVH�GH�IDFWR�QDWLRQDOLVHULQJHU�

KDU�GHOV�Y UHW��DW�GH�HU�NODVVHRYHU�VNULGHQGH��
GHOV�DW�GH�L�I¡UVWH�U NNH�KDU�GUHMHW�VLJ�RYHU�
PHQQHVNHOLJW�VDPNYHP�RJ�QHWY UNV�GDQQHOVHU�
PHG�HW�I\VLVN�NURSVOLJW�VDPY U��0HQ�VDPWLGLJ�
HU�GH�YLGW�IRUVNHOOLJH��GHQ�JUXQGWYLJLDQVNH�
PnGH�DW�Y UH�GDQVN�Sn�KDU�DGVNLOW�VLJ�Y VHQW�
OLJW�IUD�HQ�LQGUH�PLVVLRQVN��OLJHVRP�¿VNHU�
ODQGVE\HUQH�Sn�9HVWN\VWHQ�PHG�GHUHV�W WWH�
IRUELQGHOVHU�RYHU�KDYHW�WLO�1RUJHV�V\GN\VW��
(QJODQGV�¡VWN\VW�VDPW�+ROODQG�RJ�+DP�EXUJ�
KDU�Y UHW�DQGHUOHGHV�HQG�HQ�M\VN�KHGHERQ�
GHV�WLOY UHOVH�RJ�HW�JURVVHUHU�OLY�L�GHW�LQGUH�
.¡EHQ�KDYQ��
0HQ�RJVn�L�HWQLVN�KHQVHHQGH�KDU�GHQQH�SOX�

UDOLVPH�JMRUW�VLJ�J OGHQGH��9LVVH�NYDUWHUHU�L�
.¡EHQ�KDYQ��I[��Sn�&KULVWLDQVKDYQ��KDU�KHOW�
RS�L������WDOOHW�Y UHW�W\VN�EHIRONHGH�RJ�KDU�
KDIW�W\VNWDOHQGH�NLUNH�RJ�PHQLJKHG��GHU�VDP�
WLGLJ�YDU�GDQVNH�KHOVWDWVERUJHUH��'H�PDQJH�
QRUVNH�RJ�LVODQGVNH�VWXGH�UHQGH�YHG�.¡EHQ�
KDYQV�8QLYHUVLWHW�KDU�RJVn�HIWHUODGW�VLJ�VSRU�
L�GHQ�GDQVNH�NXOWXUDUY�PHG�RUG�VRP�́ E YHU�
GLQJ´�RJ�´UXVXJH´��'HW�VWRUH�NRQWLQJHQW�DI�
SROVN�DUEHMGVNUDIW��VRP�LNNH�PLQGVW�NQ\WWHW�

WLO�KHUUHJnUGHQH�L�GHQ�V\GOLJH�GHO�DI�'DQPDUN��
KDU�OLJHOHGHV�PHGYLU�NHW�WLO�HQ�NXOWXUHO�PDQJ�
IROGLJKHG��1HOOHPDQQ�������%\UMDOVHQ��������
'HQ�VDPPH�HWQLVNH�SOXUDOLVPH�KDU�RJVn�

Y UHW�NHQGHWHJQHQGH�IRU�6YHULJH��6YHULJHV�
KLV�WRULH�KDU�DOWLG�Y UHW�HWQLVN�SOXUDO�RJ�NXO�
WXUHO�PDQJIROGLJ��'H�¿QQHU��VRP�LQGYDQG�
UHGH�WLO�*|WHERUJ�RJ�9ROYR�IDEULNNHUQH�HU�
GHW�IRUH�O¡ELJW�VLGVWH�OHG�L�HQ�ODQJ�N GH��VRP�
WRJ� VLQ� EHJ\QGHO�VH� DOOHUHGH�PHG�*XVWDY�
9DVD�RJ�9DVDV¡QQHUQH�-RKDQ�RJ�KHUWLJ�.DUO��
VRP�EHVWLOWH�VWRUH�NRQWLQ�JHQWHU�DI�¿QQHU�WLO�
DW�DUEHMGH�YHG�NRQJHQV�RJ�NURQHQV�VORWWH�
RJ�JnUGH��´JUXYRU´�RJ�´EUXN´��7DUNLDLQHQ�
����������'H�EOHY�VHQHUH�IXOJW�RS�DI�HQ�FLYLO�
RJ�IULYLOOLJ�¿QVN�LQGYDQGULQJ��GHU�VWUDNWH�VLJ�
IUD�0lODUGDOHQ��RYHU�9lVWPDQODQG��9lUP�
ODQG�RJ�GHW�V\G�OLJH�'DODUQD�WLO�)LQQ�VNR�JHQ�
L�1RUJH��KYRU�PLQGHW�RP�GHP�OHYHU�L�EHGVWH�
YHOJn�HQ�GH�PHG�VRPPHUIHVWHU�RJ�KMHP�VWDYQV�
G\UNHOVH��6HOEHUJ��������'HUWLO�NRPPHU��DW�
*|WHERUJ�±�6YHULJHV�PnVNH�PHVW�XGSU JHGH�
LQGYDQGUHUE\�±�HU�VWDUWHW�Q VWHQ�IUD�VFUDWFK�
PHG�I¡UVW�HQ�VWRU�JUXSSH�KROODQGVNH�V¡IRON��
KDQ�GHOVP QG�RJ�E\SODQ�O JJHUH��GHUQ VW�
HQ�VYHQVN�LQG�YDQGULQJ�IUD�GHW�RPJLYHQGH�
ERQGH�ODQG��VRP�VLGHQ�EOHY�VXSSOHUHW�PHG�
VNRWVNH�HQWUH�SUHQDQWH�KDQGHOVNDSLWD�OLVWHU��
KYLV�NXOWXU�PHGI¡UWH��DW�ERUJHU�VNDEHW�L�*|WH�
ERUJ�O UWH�VLJ�DW�GULNNH�SRUWHU�WLO�GHUHV�¡VWHUV��
RJ�DW�´OHOOH�2VERUQ´�EHJ\QGWH�DW�GXNNH�RS�L�
J|WHERUJVNH�KnQG�Y UNHU��RJ�DUEHMGHU�KMHP��
0DQ�NXQQH�RJVn�SHJH�Sn�GHW�YDOORQV�NH�EHIRON�
QLQJVHOHPHQW�L�8SSODQG�PHG�GHUHV�VSHFLHOOH�
NXOWXU��'HWWH�MHUQHWV�RJ�Q\FNHOKDUSDQV�IRON�
EOHY�VYHQVNH�VWDWV�ERUJHUH��PHQ�RSUHWKROGW�VWD�
GLJ�HQ�VSHFLHO�PnGH�DW�Y UH�VYHQVN�Sn��)ORUpQ�
RJ�7HUQKDJ��������
(QGHOLJ�YDU�GHU�RJVn�HW�EHW\GHOLJW�NRQWLQ�

JHQW�W\VNH�KDQGOHQGH�RJ�KnQGY UNHUH�UXQGW�
RP�L�GH�VYHQVNH�N¡EVW GHU�KHOW�WLOEDJH�IUD�
+DQVDHQV�WLG�RJ�LJHQ�IUD������nUHQH��,�.DO�
PDU�KDYGH�E\HQV� OGVWH�UnGKXV�EnGH�HQ�́ 5DW�
KDXVNHOOHU´�RJ�HQ�VHQWHQV�Sn�SODWW\VN�RYHU�
LQGJDQJHQ��*HQUXS�����������,�6WRFNKROP�
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KDYGH�GHQ�W\VNH�PHQLJKHG�DOOHUHGH�L������WDO�
OHW�HJHQ�VNROH��0DQ�UHJQHU�PHG��DW�GHW�W\VNH�
EHIRON�QLQJV�HOHPHQW�L�����¶HUQH�XGJMRUGH�FD��
���SFW���OLJHVRP�GHU�RJVn�ERHGH�KROODQGVNH�
IDPLOLHU�L�KRYHGVWDGHQ��(ULFVRQ�����������'H�
W\VNH�LQGE\JJHUH�YDU�GHVXGHQ�NXOWXUVNDEHUH�
RJ��E UHUH�UXQGW�RPNULQJ�L�KHOH��VWHUV¡RP�
UnGHW�RJ�V¡UJHGH�IRU�NXOWXUSnYLUNQLQJHU�LNNH�
NXQ�V\GIUD��PHQ�RJVn�¡VWIUD�

(Q�QRUVN�SHQGDQW
'HQ� QRUVNH� NXOWXUKLVWRULNHU�$UQH�%XJJH�
$PXQGVHQ�KDU�L�HQ�DUWLNHO�RP�HULQG�ULQJV�
SROLWLN�L�1RUJH�SnSHJHW��DW�/DUYLN�RJ�GHW�YHVW�
IROGVNH�JUHYHODQGVNDE�HU�VY UH�DW�SDVVH�LQG�
L�GHQ�VDPOHGH�QRUVNH�QDWLR�QDOIRUW OOLQJ��'H�
HU�IRU�GDQVNH�RJ�IRU�OLGW�ERQGVNH�L�EHW\G�QLQJ�
IULW��IDWWLJW��VHOY�VW QGLJW�±�L�PRGV WQLQJ�WLO�
GHQ�QRUVNH�ERQGH�VRP�UHSU VHQWHUHGH�QRJHW�
IULW��K¡MW�� JWH�RJ�XSnYLUNHW��,I¡OJH�KDP�YLOOH�
GHW�Y UH�UHGXNWLYW�DW�RYHUVH�NXOWXUDUYHQ�IUD�
/DUYLN�RJ�RPHJQ��IRU�Vn�YLGW�VRP�GHQ�UHSU �
VHQWHUHU�HW�NRUUHNWLY�WLO�GHQ�VWRUH�QRUVNH�QDWLR�
QDOKLVWRULH��,�/DUYLN�HU�GHU�PDVVHU�DI�GDQVNH�
VSRU��VRP�HU�LOGHVHWH�RJ�RYHUVHWH��/DUYLN�RJ�
RPHJQ�UHSU VHQWHUHU�HQ�V UHJHQ�KHG��VRP�
E¡U�UHGGHV�IUD�WDYVKHG�RJ�JOHPVHO��PHQHU�KDQ�
�%XJJH�$PXQGVHQ��������+HU�HU�GHU�QHPOLJ�
HQ�VSU NNH�L�GHQ�QRUVNH�NXOWXUDUY��GHU�SUREOH��
PDWLVHUHU�JUXQGIRUW OOLQJHQ�RP�HQ�QDWLRQDO�
NXOWXUHO�HQKHG��
1X�NDQ�PDQ�VLJH��DW�L�1RUJH�HU�SUREOHPHW�

PHG�JUXQGIRUW OOLQJHQ�PnVNH�LNNH�Vn�VWRUW�
HQGGD��DO�GHQ�VWXQG��DW�GHU�KDU�Y UHW�HQ�YLV�
PRGV WQLQJ�L�VnYHO�¡NRQRPLVN�RJ�VRFLDO�
VRP� NRPPXQLND�WLRQV�P VVLJ� KHQVHHQGH�
PHOOHP��VWODQGHW�RJ�9HVWODQGHW�PHG�GHWV�
PDQJH�IRU�ELQGHOVHU�YHVWXG�RJ�PHG�%HUJHQ�
VRP�HQ�NRVPRSROLWLVN�KDQGHOV��RJ�VNLEVUH�
GHU¡�PLGW�L�HW�ODQGVNDE�PHG�HQ�VW UNW�UHOLJL¡V�
IDUYQLQJ�V\GSn�L�5RJDODQG�RJ�HQ�GULIWLJ�RJ�
HQWUHSUHQDQW�EHIRONQLQJ�QRUGSn�L�0¡UH�RJ�
5RPVODQG��%HUJHQ�YDU�L�nUKXQGUHGH�PHG�WLO�
DW�J¡UH�1RUJH�HW�GXDO�FHQWUD�OLVWLVN�ODQG��±�+HU�
LQGJLN�%HUJHQ�Sn�OLQMH�PHG�DQGUH�VWRUE\HU�

L�+HOVWDWHQ��Sn�OLQMH�PHG�.¡EHQKDYQ��.LHO��
$OWRQD�RJ�&KDUORWWH�$PDOLH��9LUJLQ�,VODQGV��
+HOVWDWHQ�YDU�L�VLQ�´VWRUPDJWVWLG´�HW�SRO\�
FHQWUDOLVWLVN�NRQJHG¡PPH��PHG�GHQ�W WWH�
VWH�XUEDQL�VHULQJVJUDG�L�+ROVWHQ�RJ�6OHVYLJ��
'HQQH�SRO\FHQWUDOLVPH�IRUVYDQGW�L�O¡EHW�DI�
�����WDOOHW��KYRU�'DQPDUN�EOHY�´UDFHUHQW´��
)¡UVW�PLV�WHGH�PDQ�1RUJH��Vn�6OHVYLJ�RJ�+RO�
VWHQ��L������'H�YHVWLQGLVNH��HU�RJ�L������
HQGHJ\OGLJW�,VODQG�

6YHULJHV�SOXUDOH�NXOWXUDUY�
9HG�NXOWXUDUY�IRUVWnV�GHU�L�GHW�I¡OJHQGH�HW�
VDPVSLO�PHOOHP�NROOHNWLY�HULQGULQJ��VHOHNWLRQ���
XGUn�EHOVH��LQVWLWXWLRQDOLVHULQJ�RJ�RIIHQWOLJ�
SURPRYHULQJ��'HWWH�VDPVSLO�NDQ�Y UH�EnUHW�DI�
pQ�VWRU�JUXQGWDQNH�HOOHU�WLOODGH�HQ�GLIIHUHQWLH�
ULQJ��VRP�DFFHSWHUHU�WLOVWHGHY UHOVHQ�DI�ÀHUH�
NROOHNWLYH�HULQGULQJHU��VRP�Vn�NDQ�EHDUEHMGHV�
VRP�RYHQIRU�DQJLYHW��,�GHW�I¡OJHQGH�VNDO�GHU�
DUJXPHQWHUHV��DW�GHQ�VYHQVNH�NXOWXUDUY�RS�
JHQQHP�GHW�����nUKXQGUHGH�KDU�Y UHW�EnUHW�
DI�pQ�VWRU�QDWLRQDO�IRUW O�OLQJ�RJ�HW�Y OG�DI�
PLQGUH�DI�VnYHO�ORNDO�VRP�UHJLRQDO�DUW��
�)DNWLVN�NDQ�YL�Jn�WLOEDJH�WLO�nUHQH�OLJH�HIWHU�

�����RJ�GpU�¿QGH�GH�I¡UVWH�WHJQ�Sn�HQ�VYHQVN�
QDWLRQDO�VRFLDOGHPRNUDWLVN�NXOWXUDUYVSROLWLN��
'HQ�NQ\WWHU�VLJ�WLO�VSDOWQLQJHQ�PHOOHP�Sn�GHQ�
HQH�VLGH�HQ�IXQGDPHQWDOLVWLVN�RJ�LGHRORJLVN�
À¡M�RJ�Sn�GHQ�DQGHQ�VLGH�HQ�UHVXO�WDWRULHQWHUHW�
UHYLVLRQLVWLVN�À¡M��GHU�YLOOH�RSQn�UHVXOWDWHU�DG�
SDUODPHQWDULVN�YHM��$[HO�'DQLHOVVRQ��JUXQG�
O J�JHUHQ�DI�0DOP|DYLVHQ�$UEHWHW�YDU�HQ�W\�
SLVN�UHSU VHQWDQW�IRU�GHQQH�VLGVWH�OLQMH�RJ�
WDOWH�DOOH�UHGH�L�HQ�DUWLNHO�L������RP�´VYHQVN�
PDQQDNUDIWHQ´�RJ�RP�DW�HOVNH�VLW�I GUHODQG�
VRP�XQJHU�VYHQGHQ�HOVNHU�́ VLQH�GU¡PPHV�P¡´�
�,VDNVVRQ������������1DWLRQDOLVPHQ�VNXOOH�
PHG�DQGUH�RUG�LNNH�Y UH�HW�DQOLJJHQGH�IRU�
NXQ�GH�ERUJHUOLJH�SROL�WLVNH�NU IWHU��2JVn�
DUEHMGHU�NODVVHQ�KDYGH�HW�I GUHODQG�RJ�HW�QD�
WLRQDOW�WLOK¡UVIRUKROG��,�VWHGHW�IRU�DW�EHN PSH�
QDWLR�QDOLVPHQ��VNXOOH�PDQ�WDJH�GHO�L�GHQ�RJ�
WLOEDJH�HURE�UH�GHQ�IUD�GHW�ERUJHUVNDE��DULVWR�
NUDWL�RJ�PLOLW U��VRP�KDYGH�EHU¡YHW�IRONHW�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL

GHQ� JWH�QDWLRQDOLVPH��'HW�VNHWH�XG�IUD�GHQ�
EHWUDJWQLQJ��DW�GHU�RJVn�YDU�HQ�IRONHWV�NXOWXU�
DW�DUYH��VRP�VLJWHGH�PRG�IULKHG��OLJKHG�RJ�
EURGHUVNDE�L�QDWLRQDOW�UHJL��RJ�VRP�PHG�IRU�
GHO�NXQQH�I¡UHV�LQG�L�HW�Q\�RJ�PRGHUQLVHUHW�
6YHULJH�IRU�KHOH�EHIRONQLQJHQ�
'HW�YDU�GHQQH�WDQNHJDQJ��GHQ�XQJH�3HU�$O�

ELQ�+DQVVRQ�IUD�VLQH�WLGOLJVWH�SROLWLVNH�nU�VRP�
���nULJ�L�6NnQH�DERQQHUHGH�Sn�L�VOLSVWU¡PPHQ�
HIWHU�)DELDQ�0nQVVRQ�RJ�.��*��2VVLDQ�QLOVVRQ��
)¡UVWH�JDQJ�KDQ�IRU�DOYRU�WHVWHGH�GHQQH�LGp�L�
HQ�VW¡UUH�SROLWLVN�VDPOLQJ�YDU�WLUVGDJ�DIWHQ�����
VHSWHPEHU������YHG�HW�YDOJP¡GH�Sn�6WRUWRUJHW�
L�*DPOD�VWDQ�L�6WRFN�KROP��'HW�YDU�RJVn�YHG�
GHQ�OHMOLJKHG��KDQ�I¡UVWH�JDQJ�EUXJWH�RUGHW�
´KMHP´�RP�6YHULJH�

9L�Jn�LFNH�IUDP�I|U�DWW�HWDEOHUD�QnJRQ�DUEHWDUHNODVVHQV�
GLNWDWXU��LFNH�I|U�DWW�HUVlWWD�HWW�JDPPDOW�I|UWU\FN�PHG�
HWW�Q\WW��9L�Jn�IUDP�I|U�DWW�Sn�GHPRNUDWLQV�IDVWD�JUXQG��
PHG�VW|G�DY�IRONHWV�ÀHUWDO��O\IWD�XSS�WLOO�OLNVWlOOLJKHW�GH�
KLWWLOOV�WLOOEDNDKnOOQD�VDPKlOOVNODVVHUQD��I|U�DWW�DYVNDIID�
NODVVHUQD��I|U�DWW�J|UD�6YHULJH�WLOO�HW�JRWW�KHP�I|U�DOOD�

VYHQVNDU���,VDNV�VRQ�����D������

'H�FD��������WLOK¡UHUH�UHDJHUHGH�VSRQWDQW�PHG�
KXUUDUnE�RJ�YROGVRPPH�NODSVDOYHU��KYLO�NHW�
IRUDQ�OHGLJHGH�3HU�$OELQ�+DQVVRQ�WLO�DW�WDOH�
YLGHUH�RPNULQJ�GHWWH�WHPD��$YLVHQ�6RFLDO�
'HPR�NUDWHQ�ORG�IRUVWn��DW�GHW�IRUHJLN�PHUH�
HOOHU�PLQGUH� LPSURYLVHUHW��RJ�DW�KDQ�Q U�
PHVW�XQGVN\O�G�HQGH�DIVOXWWHGH�VLQ�WDOH�PHG�DW�
XGUnEH�HW�OHYH��´)|U�HWW�UlWWYLVDQV�RFK�IRON�
O\FNDQV�6YHULJH�±�OHYH�IRVWHUODQGHW�´��,VDNV�
VRQ�����D�������3HU�$OELQ�+DQVVRQ�YDU�Sn�
GHWWH�WLGVSXQNW�LNNH�HW�VWRU�PDQG�L�GHW�VYHQ�
VNH�6RFLDOGHPRNUDWL��RJ�KDQV�WDOH�YDU�XK¡UW��
LGHW�´IRONKHPV´WDQ�NHQ�KLGWLO�KDYGH�Y UHW�
HW�DQOLJJHQGH�IRU�GH�ERUJHUOLJH�SURJUHV�VLYH�
Q\NRQVHUYDWLYH�NU IWHU��1X�YDU� DUEHMGHU�
NODVVHQV�WLOEDJHHUREULQJ�DI�QDWLRQHQ�6YH�ULJH�
EHJ\QGW���'HQ�YRNVHGH�L�RPIDQJ�L�WDNW�PHG�
3HU�$OELQ�+DQVVRQV�HJHQ�VWLJHQ�L�JUDGHU�QH�L�
GHW�VRFLDO�GHPR��NUD�WLVNH�KLHUDUNL��0HQ�KDYGH�
WLOK¡UHUQH�LNNH�DSSODXGHUHW�Vn�EHJHMVWUHW�KLQ�
OXQH� VHSWHP�EHUDIWHQ������Sn�6WRUWRUJHW� L���

*DPOD�VWDQ��HU�GHW�LNNH�JRGW�DW�YLGH��KYDG�
GHU�YDU�VNHW��
1X�KDYGH�KDQ�LPLGOHUWLG�InHW�EORG�Sn�WDQ�

GHQ�� ,�HQ�YDOJEURFKXUH�IUD������PHG�GHQ�
PHJHWVL�JHQGH�WLWHO�´6YHULJH�nW�VYHQVNDUQD�±�
VYHQVNDUQD�nW�6YHULJH´�IRU�IXOJ�WH�KDQ�LGpHQ�
RP��DW�ERUJHU�VNDEHW�KDYGH�U¡YHW�6YHULJH�IUD�
IRONHW��RJ�L�HQ�DUWLNHO�L�1\�7LG�L������VORJ�
KDQ�IDVW��DW�GHW�VWRUH�VNHO�JLN��LI¡OJH�GHQ�Q\H�
´IRONKHPV´LGHRORJL��LNNH�PHOOHP�DUEHMGHU�
NODVVHQ�RJ�´GH�DQGUH´��PHQ�PHOOHP�QRJOH�In�
NDSLWD�OLVWLVNH�HMHQGRPV�EH�VLG��GHUH�RJ�IRONHW�L�
VLQ�KHOKHG��,VDNVVRQ�����E������
+HU� NXQQH� PDQ� LQGYHQGH�� DW� VHOYH�

´IRONKHPV´LGHRORJLHQ� LQGHE UHU� HQ� IRUH�
VWLOOLQJ�RP�HW�NXOWXUHOW�VSU NNHO¡VW�6YHULJH�
RJ�GHUPHG�HQ�KHOVW¡EW�NXOWXUDUY��VRP�LNNH�
DQHUNHQGHU�GHONXOWXUHU�RJ�YDULDWLRQHU�RYHU�
GHW�QDWLR�QDOH�WHPD��'HWWH�HU�LPLGOHUWLG�LNNH�
KHOH�VDQGKHGHQ��,�HQ�DUWLNHO�L�DQWRORJLHQ�'HW�
VWRUD�XSSGUDJHW�KDU�)UHGULN�6NRWW�RYHUEHYL�
VHQGH�DUJXPHQWHUHW�IRU��DW�VDP�WL�GLJ�PHG��DW�
GHU�IRUHJLN�HQ�́ QDWLRQDOLVH�ULQJ´�DI�GHW�VYHQVNH�
6RFLDOGHPRNUDWL��YDU�GHU�Sn�YHQVWUH�VLGHQ�L�
ULNVGDJHQ�WDOH�RP�HQ�VWRU�LQWHU�HVVH�IRU�WUD�
GLWLRQVLQGVDPOLQJ��(Q�DI�KRYHGNU IWHUQH�L�
GHQQH�NXOWXU�SROLWLN�YDU�IRONORULVWHQ�3HU�(G�
YLQ�6N|OG��VRP�DOOHUHGH������SU VHQWHUHGH�
HW�ORY�IRU�VODJ�RP�́ LQ�VDPOLQJ��I|UWHFNQLQJ�RFK�
XQGHUV|NQLQJ�DY�VYHQVND�IRUQPLQQHQ´��6NRWW�
����������0DQ�VNDO�O JJH�P UNH�WLO�SOXUDOLV�
IRUPHQ��'HW�HU�LNNH�QRN�DW�LQGVDPOH�QRJOH�
HQNHOWH�HOHPHQWHU��VRP�Vn�PHWRQ\�PLVN�InU�
RSJDYHQ�DW�UHSU �VHQWHUHU�´VYHQVND�IRONHW´��
6N|OG�VWRG�LNNH�DOHQH��$QGUH�IUHP�WU GHQGH�
VRFLDOGHPR�NUDWHU�VRP�)UHGULN�6WU|P��$UWKXU�
(QJEHUJ��7DJH�(UODQGHU��,YDU�9HQQHU�VWU|P�RJ�
(UQVW�:LJIRUVV�IUHPVDWWH�RJVn�ORYIRUVODJ�Sn�
GHWWH�RPUnGH�L�PHOOHPNULJVWLGHQ��RJ�VLGVW�
Q YQWH�:LJIRUVV�YDU�HQ�DI�LQLWLDWLYWDJHUQH�WLO�
+DOOlQGVND�ODQGV�PnOVI|UHQLQJHQ��LELG�������
'LVVH�LQLWLD�WLYHU�LQGI¡MHU�VLJ�L�GHQ�VW UNH�VYHQ�
VNH�±�RJ�QRUVNH�±�WUDGL�WL�RQ�IRU�DQHU�NHQGHOVH�
DI�UHJLRQDOH�V UHJHQKHGHU��GHU�VRP�RIWHVW�KDU�
KDIW�IXQNWLRQHQ�DW�XQGHU�VW¡W�WH�QDWLRQHQ�L�VLQ�



��� 1LHOV�.D\VHU�1LHOVHQ

KHOKHG��RJ�VHOY�RP�GHU�LQJHQOXQGH�L�UHJLRQDO�
LVPHQ�HU�WDOH�RP�HQ�I¡GHUDOLVPH��YLOOH�GHW�Y UH�
QDLYW�DW�XQGHU���EHWRQH�UHJLRQVWDQNHQV�SUDNWLVNH�
DUEHMGH�PHG�DW�WLOYHMHEULQJH�RJ�V\Q�OLJJ¡UH�HQ�
QDWLRQDO�NRPSOHNVLWHW�RJ�KHWHURJH�QLWHW��0lUWD�
5DP�VWHQ�KDU�L�VDPPH�DQWRORJL�SnYLVW��DW�1LOV�
$QGHUVVRQ�YDU�XQGHU�EHVN\OG�QLQJ�IRU�DW�ID�
YRULVHUH�VLW�HJHW�N UH�6NnQH��QnU�GHW�JMDOGW�
PXVLN�LQG�VDP��OLQJHU��5DP�VWHQ�����������
'LVVH�LQLWLDWLYHU�VWnU�L�GHQ�JUHOOHVWH�PRG�

V WQLQJ�WLO�VLWXDWLRQHQ�L�'DQPDUN��KYRU�GHQ�
QDWLR�QDO�OLEHUDOH�2UOD�/HKPDQQ�DOOHUHGH�L������
XGEDVXQHUHGH��DW�GHU�LNNH�IDQGWHV�SURYLQVHU�L�
'DQ�PDUN��RJ�DW�PDQ�GHUIRU�UDVNW�Y N�NXQQH�
VH�ERUW�IUD�GH�HQNHOWH�ODQGVGHOHV�V USU J��
+HUPHG�IDVWODJGH�KDQ�HQ�NXUV��VRP�VWDGLJ�
NDVWHU�ODQJH�VN\JJHU�DI�VLJ�RJ�YDQVNHOLJJ¡U�HQ�
GLIIHUHQWLHUHW�GDQVN�NXOWXUDUYV�SROLWLN��.D\VHU�
1LHOVHQ��������
'HQ�UHKDELOLWHULQJ�DI�KHPE\JGVU|UHOVHQ��

VRP�L�GLVVH�nU�RJVn�IRUHJnU�L�6YHULJH��SHJHU�
OLJH�OHGHV�L�UHWQLQJ�DI�HQ�QXDQFHULQJ�DI�GHQ�
QDWLRQDOH� JUXQGIRUW OOLQJ� RP� HQ� VYHQVN�
HQKHGVNXOWXU��+HP�E\JGVIRUHQLQJHUQH�YDU�
KYHUNHQ�Vn�LG\OOLVHUHQGH��UHVWDXUDWLYH�HOOHU�
FKDXYLQLVWLVNH��VRP�HIWHUWLGHQ�KDU�YLOOHW�JLYH�
XGVHHQGH�DI��0HG�GHUHV�IRUELQGHOVH�WLO�EnGH�
UHOLJL¡VW�PHQLJKHGVOLY��WRSR¿OL�RJ�WRSRJUD¿�
UHSU VHQWHUHGH�GH�Sn�WURGV�DI�GHUHV�´SXQFK�
SDWULRWLVNH´�WRQLQJ�RJVn�HW�¡QVNH�RP�DW�IRU�
ELQGH�VRFLDO�Q UKHG�RJ�ORNDO�GLVWLQNWLRQ�PHG�
QDWLRQDO�DQVYDUOLJKHG��(VNLOVVRQ��������6NDO�
YL�VDPPHQIDWWH�IRUVNHOOHQH�PHOOHP�GH�QRU�
GLVNH�ODQGH��Pn�GHW�EOLYH��DW�KYRU�1RUJH�KDU�
WR�HOOHU�PnVNH�VQDUHUH�WUH�VWRUH�NXOWXUHU�VDPW�
HW�P\OGHU�DI�ORNDOKLVWRULHU�RJ��NXOWX�UHU��HU�
'DQPDUN�PHG�VLQ�PRQRFHQWUDOLVPH�PRGSR�
OHQ�PHG�NXQ�pQ�RI¿FLHO�JUXQGIRUW OOLQJ��PH�
GHQV�6YHULJH�OLJJHU�Sn�OLQMH�PHG�1RUJH��'HU�
¿QGHV�LNNH�pQ�VYHQVN�QDWLRQDOLVPH��VRP�GH�
NRQVWUXN�WLYLVWLVNH�RJ�EHYLGVW�KHGVRULHQWHUHGH�
QDWLRQDOLVPH�WHRULHUQH�HOOHUV�YLO�KDYH�GHW��PHQ�
PDQJH�VYHQVNH�QDWLRQDO�LVPHU��$QHUNHQGHOVH�
KHUDI�NDQ�GDQQH�EDJJUXQG�IRU�RSE\JQLQJHQ�
DI�HW�NXOWX�UHOW�GHPRNUDWL��VRP�WDJHU�KHQV\Q�

WLO�EnGH�GHQ�Q\H�RJ�GHQ�JDPOH�NXOWX�UHOOH�
PDQJIRO�GLJ�KHG��

0RQRFHQWUDOLVPH�RJ�pQVWUHQJHW�NXOWXUDUY
'HQ�VRFLDOH��NXOWXUHOOH�RJ�HWQLVNH�SOXUDOLVPH�L�
'DQPDUN��GHU�EOHY�RPWDOW�RYHQIRU��KDU�DOGULJ�
VSLOOHW�QRJHQ�VW¡UUH�UROOH�L�GHWWH�ODQG��.XOWXU�
DUYHQ�L�'DQPDUN�KDU�L�WR�WHPSL�Y UHW�XGVDW�
IRU�HQ�NRP�ELQD�WLRQ�DI�VHOHNWLRQ��IUHP�K �YHOVH�
RJ�JOHPVHO��)¡UVWH�IDVH�WRJ�VLQ�EHJ\QGHOVH�
L�����¶HUQH��KYRU�2UOD�/HKPDQQ�L�HQ�EODQ���
GLQJ�DI�KnQ�RJ�WUXVVHO�XVNU¡PWHW�DGYDUHGH�
M\GHUQH�PRG�DW�KDYH�IRU�W WWH�IRUELQGHOVHU�
WLO�KHU�WXJ�G¡P�PHUQH�RJ�+DPEXUJ��)UDQGVHQ�
��������II����'HW�YDU�IU\JWHQ�IRU�GHQ�VW UNW�
HNV�SDQ�GH�UHQGH�+DP�EXUJ��GHU�ODQJW�PHUH�HQG�
.¡EHQ�KDYQ�YDU�GHW�QDWXUOLJH�¡NRQR�PLVNH�
FHQW�UXP�L�-\OODQG�IRU�KDQGHO�RJ�RPV WQLQJ��
VRP�VSLOOHGH�LQG��+DQG�HOVVWDQGHQ�L�KRYHGVWD�
GHQ�KDYGH�EHW\GHOLJH�LQWHUHVVHU�L�GHQ�QDWLR�
QDOH�EHY JHOVH�RJ�KDYGH�EnGH�SROLWLVNH�RJ�
¡NRQRPLVNH�PRWLYHU�WLO�HW�EUXG�PHG�GH�W\VNH�
GHOH�DI�PRQDU�NLHW��.RQ�ÀLNWHQ�PHOOHP�FHQWUXP�
RJ�SHULIHUL��HOOHU�PnVNH�VQDUHUH�NRQ�ÀLN�WHQ�RP��
KYDG�GHU�YDU�FHQWUXP��RJ�KYDG�GHU�YDU�SHULIHUL��
EOHY�QDWLRQDOLVHUHW��
0DQ�NXQQH�KHQWH�VN\WV�WLO�GHQQH�UHWRULN�

KRV�DQGUH� WRQHDQ�JLYHQ�GH�NUHGVH� L�KRYHG�
VWDGHQ��+HU� NRP� HQ� NXQVWWHRUHWLNHU� VRP��
1��/��+¡\HQ�RJ�NXQVWQHUH�VRP�+�:��%LVVHQ�
Sn�EDQHQ�VRP�FHQWUDOH�DNW¡UHU�LQGHQ�IRU�GHQ�
QDWLRQDOOLEHUDOH�NXOWXUSROLWLN��'H�EOHY�ÀDQNH�
UHW�DI�KLVWRUL�NHUH��VRP�RJVn�RSWUnGWH�VRP�GH�
QDWLR�QDOOLEH�UDOHV�KnQG�JDQJQH�P QG��)UD�VOXW�
QLQJHQ�DI�����¶HUQH�KDYGH�&��)��$OOHQ�VNUHYHW�
Sn�VLQ�+DDQG�ERJ�L�) GUHODQGHWV�KLVWRULH��GHU�
EHWRQHGH�DW�6OHVYLJ�́ DOWLG´�KDYGH�Y UHW�JDP�
PHOW�GDQVN�ODQG��VRP�LPLGOHUWLG�YLD�VN E�QHQV�
XJXQVW�YDU�NRPPHW�L�XGDQVNH�K QGHU��'HW�
QDWLR�QDOH�VSLO�¿N�Q ULQJ�DI�NRQJHQV�VSURJ�
UHVNULSW�XGVSLO������PHG�KHQ�EOLN�Sn�HQ�VW\UNHO�
VH�DI�GDQVN�VSURJEUXJ�L�KHUWXJ��G¡PPHUQH��
�����IRUEXG�GHW�PRG�GHQ�VOHVYLJ�KROVWHQ�VNH�
WULNRORUH�������PHG�'HW�nEQH�%UHY�DI����MXOL�
GHU�V¡JWH�DW�VW\UNH�+HOVWDWHQ�Sn�EHNRVW�QLQJ�
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DI�VOHVYLJ�KROVWHQVNH�LQWHUHVVHU��RJ�ORYHQ�DI�
����MDQXDU������GHU�IDVW�ODJGH�HQ�Q\�KHO�VWDWV�
IRUIDWQLQJ��KYRU�DOOH�GLVVH�LQWHU�HVVHU�JDYQHGH�
QDWLR�QDO�OLEHUDOH�LQWHU�HVVHU��
$QGHQ�IDVH�XGJ¡UHV�DI�EHJLYHQKHGVNRP�

SOHNVHW�RPNULQJ������RJ�NRQVHNYHQVHUQH�
KHUDI������EHW¡G�HW�VWRUW�WDE�IRU�'DQPDUN�VRP�
KHOKHG��PHQ�GHU�YDU�NUHGVH��VRP�LNNH�GHVWR�
PLQGUH�Q¡G�V UGHOHV�JRGW�KHUDI��eQ�WLQJ�YDU�
DIVWnHOVHQ�DI�+HUWXJG¡PPHUQH��VRP�EHW¡G�
HW�Y VHQW�OLJW�WDE��KYDG�DQJnU�EnGH�WHUULWR�
ULXP��LQGE\JJHUH��GULIWLJKHG�RJ�XGYLNOLQJV�
GXHOLJKHG��(Q�WUHGMHGHO�DI�ODQGHW�PnWWH�DIVWnV��
(Q�DQGHQ��K\SSLJW�RYHUVHW��I¡OJHYLUNQLQJ�

YDU�GHW�WDE�DI�HQ�FHQWUXP�SOXUDOLVPH��VRP�DI�
VWn�HO�VHQ�DI�+HUWXJG¡PPHUQH�L������LQGHEDU��
,�I¡UVWH�U NNH�PHGI¡UWH�GHW�WDEHW�DI�+ROVWHQ�
RJ�GHUPHG�$OWRQD�VRP�ODQGHWV�Q VWVW¡UVWH�E\��
GHU�PHG�Q UKHGHQ�WLO�+DPEXUJ�VLGHQ������
KDYGH�XGJMRUW�+HOVWDWHQV�DQGHW�VWRUH�FHQWUXP��
+ROVWHQ�EOHY�UDPW�DI�JOHPVHO�RJ�IRUWU QJ�
QLQJ��PHGHQV�6OHVYLJ�¿N�WLOGHOW�UROOH�VRP�'DQ�
PDUNVKLVWRULHQV�EHJU GHOLJH�OLHX�GH�Pp�PRL�UH�
�)UDQGVHQ��������������
�����RJ�PRQRFHQWUDOLVPHQ�PHG�GHQ�WLOK¡�

UHQGH�KRPRJHQLVHULQJ�DI�NXOWXUDUYHQ�LQGHEDU�
WLO�VLGH��V WWHOVH�DI�GHQ�VOHVYLJ�KROVWHQ�VNH�RJ�
GHUPHG�PXOWLNXOWXUHOOH� NXOWXUSnYLUNQLQJ��
7DEHW�DI�LNNH�PLQGVW�+ROVWHQ�VRP�NDQDO�WLO�
7\VN�ODQG�RJ�GHUPHG�GHW�HXURS LVNH�NRQWLQHQW�
LPSOLFH�UHGH�VDPPHQ�PHG�6NDQGLQDYLVPHQV�
KHQV\JQHQ�L�GHW�KHOH�WDJHW�HQ�XGW¡UULQJ�RJ�
LQGVQ YULQJ�DI�DOOH�DQGUH�NXOWX�UHOOH�SnYLUN�
QLQJHU��0DQ�OXNNHGH�VLJ�RP�VLJ�VHOY�L�HW�VQ �
YHUW�OLOOH�GDQVN�IRONHI O�OHVVNDE�������EHW¡G�
HQ�IRUK UGHOVH�DI�GH�NXOWXUHOOH�JU QVHU�LNNH�
NXQ�PRG�V\G��PHQ�RJVn�PRG�YHVW�RJ�QRUG��
6OXSSHW�DI�PHG�$OWRQD�RJ�+ROVWHQ�NXQQH�PDQ�
QX�RJVn�JOHPPH�WUD¿NNHQ�RYHU�.DWWHJDW�RJ�
6NDJHU�UDN�RJ�GHQ�ÀR�ULV�VDQWH�NY JKDQGHO�
PHG�(QJ�ODQG��0HG�GHQ�WULQYLVH�XGYLNOLQJ�
DI�MHUQ�EDQH�QHWWHW�L�GHW�Q\H�´OLOOH´�'DQPDUN�
NXQQH�.¡EHQKDYQ�GHVXGHQ��QX�KYRU�GHQ�EOHY�
GHQ�I¡UHQGH�LQGXVWULE\�PHG�WLOK¡UHQGH�XUED�
QLVHULQJ�RJ�GHUYHG�HWDEOHULQJ�DI�HW�Q\W�VWRUW�

I¡GHYDUHPDUNHG��IUHP�VWn�VRP�ODQGHWV�VW¡UVWH�
´PRWRU´�L�¡NRQRPLVN�KHQVHHQGH��
'H�nEQH�RJ�SRU¡VH�JU QVHU�IRUVYDQGW� L�

VDPPH�RPE ULQJ�VRP�VHOYIRUKHUOLJHOVHQ�DI�
KRYHG��VWD�GHQ�RJ�GHQV�HOLWH�WRJ�WLO�L�HQ�MXEOHQGH�
K\OGHVW�WLO�RJ�G\U�NHOVH�DI�GHQ�GDQVNH�QDWLRQ��
GHU�QX�EOHY�NRQVWUXHUHW�VRP�HW�O\VW�KRYHG�L�
KRYHGVWDGHQ�RJ�HQ�WXQJ�RJ�WLOEDJHVWnHQGH�
NURS�L�SHULIH�ULHQ��3URYLQVHQ�EOHY�UHGXFHUHW�
WLO�ERQGHURPDQWLN�PHG�SLWWRUHVNH�LQWHUL¡UHU�
IUD�ERQGH�KMHP�RJ�IDUYH�ULJH�¿VNH�UH��GHU�RS�
JHQQHP������nUHQH�JHQQHPJnHQGH�HU�PDOHW��
PHGHQV�GH�VWnU�Sn�ODQG�RJ�\GHUVW�VM OGHQW�XQ�
GHU�DUEHMGHW�WLO�KDYV��3UDsP������������'HW�
HU�LNNH�3LD�.M UVJDDUG�RJ�'DQVN�)RONH�SDUWL��
VRP�KDU�́ RSIXQGHW´�PRGYLOMHQ�PRG�GHW�IUHP�
PHGH�RJ�PRG�DQGHUOHGHV�NXOWXUHU��'HW�HU�GHU�
HQ�Q VWHQ�����nU�ODQJ�WUDGLWLRQ�IRU�L�'DQPDUN�

)LOPE\HQ�L�$DUKXV��'H�PHQQHVNHU��VRP�I UGHV�L�GLVVH�
E\JQLQJHU��YLO�IRUPRGHQWOLJ�In�HQ�YLV�LQGÀ\GHOVH�Sn�
GHW�NXOWXUHOOH�GHPRNUDWL�L�'DQPDUN�±�PHQ�YLO�Q SSH�
NRPPH�WLO�DW�LQGJn�L�GHQ�GDQVNH�NXOWXUDUY��)RWR��7RPP\�
-HUYLGDO�



��� 1LHOV�.D\VHU�1LHOVHQ

±�PHG�GH�1DWLRQDOOLEHUDOH�VRP�GH�Y �VHQW�
OLJVWH�RJ�IDUOLJVWH�DNW¡UHU��.D\VHU�1LHOVHQ�
�������'HW�YDU�GHP��GHU�V¡UJHGH�IRU�DW�O JJH�
HQ�ULQJ�RP�GDQVN�KH�GHQ��Vn�DW�GHU�HQG�LNNH��
VRP�L�1RUJH��YDU�HQ�VSU NNH�WLOEDJH��

.XOWXUSROLWLN�±�(Q�GLIIHUHQWLHUHW�NXOWXUDUY
)RU�NXOWXUDUYHQV�YHGNRPPHQGH�J¡U�GHQQH�
KHWHURJHQLWHW�GHW�YDQVNHOLJW�DW�RSHUHUH�PHG�
HW�KHO�KHGVV\Q�Sn�GH�QRUGLVNH�ODQGHV�QDWLRQDOH�
NXOWXUDUY�RJ�Sn��KYDG�GHU�VNDO�DUYHV��'HW�VNDO�
YL�WLO�VOXW�VH�Q UPHUH�Sn�±�XG�IUD�GHQ�GDJVDN�
WXHOOH�VLWXDWLRQ�
,� �����EHVOXWWHGH� GHQ� VYHQVNH� ULJVGDJ�

DW� ODGH� I¡OJHQGH� PnO� Y UH� VW\UHQGH� IRU�
NXOWXUSROLWLN�NHQ��)DEHFK����������

±�$WW�YlUQD�\WWUDQGHIULKHWHQ�RFK�VNDSD�UHHOOD�P|MOLJKHWHU�
IRU�DOOD�DWW�DQYlQGD�GHQ
±�$WW�YHUND�I|U�DWW�DOOD�InU�P|MOLJKHW�WLOO�GHODNWLJKHW�L�NXO�
WXUOLYHW�RFK�WLOO�NXOWXUXSSOHYHOVHU��VDPW�WLOO�HJHW�VNDSDQGH
±�$WW�IUlPMD�NXOWXUHOO�PnQJIDOG
�«�
±�$WW�IUlPMD�LQWHUQDWLRQHOOW�NXOWXUXWE\WH�RFK�P|WHQ�PHO�
ODQ�ROLND�NXOWXUHU�LQRP�ODQGHW�

6SHFL¿NW�RP�PXVHXPVYHUGHQHQ�KHGGHU�GHW��
DW�PDQ�WLOVWU EHU

±�$WW�IUlPMD�HQ�VDPKlOOV�XW�YHFN�OLQJ�VRP�NlQQHWHFNQDV�
DY�MlPVWlOOGKHW�PHOODQ�NYLQQRU�RFK�PlQ��UHVSHNW�RFK�
WROHUDQV�RFK�GlU�HWQLVN��NXOWXUHOO��VSUnNOLJ�RFK�UHOLJL|V�
PnQJIDOG�WLOOYDUDWDV�VRP�HQ�SRVLWLY�NUDIW��LELG���

'HQQH�PnOV WQLQJ�HU�JLYHWYLV�DII¡GW�DI�GH�XG�
IRUGULQJHU��VRP�GHQ�VWRUH�LQGYDQGULQJV�E¡OJH�
IUD�����¶HUQH�RJ�IUHP�KDU�PHGI¡UW��'HQQH�
LQGYDQGULQJ�KDU�PHGYLUNHW�WLO�HQ�UHÀHNVLRQ�
RYHU��KYDG�PDQ�IRUPLGOHU�IUD�IRUWLGHQ�WLO�QXWLG�
RJ�IUHPWLG��,�IRURUGHW�WLO�ERJHQ�9lUGH�JHPHQ�
VNDS�L�HWW�PnQJ�NXOWXUHOOW�VDPKlOOH��VNULYHU�
/XQGDWHRORJHQ�*|UDQ�%H[HOO��

'H�QRUGLVND�VDPKlOOHQD�OLNVRP�GH�HXURSHLVND�L�|YULJW�
EOLU�DOOWPHU�PnQJNXOWXUHOOD��'lUPHG�P|WV�RFNVn�ROLND�
YlUGHWUDGLWLRQHU��'HW�XSSVWnU�Q\D�YlUGHNRQÀLNWHU�RFK�
JDPOD��GHOYLV�JO|PGD�DNWXDOLVHUDV��%H[HOO����������

'HQQH�DUWLNHO�HU�HW�IRUV¡J�Sn�DW�WDJH�*|UDQ�
%H[HOO�Sn�RUGHW��IRUVWnHW�Sn�GHQ�PnGH��DW�LQG�
YDQGUHUQH�RJ�À\JWQLQJHQHV�DNWXDOLVHULQJ�DI�
PXOWLNXOWXU�RJ�HQ�GLIIHUHQWLHUHW�NXOWXUDUY�RJVn�
NXQQH�W QNHV�DW�EDQH�YHM�IRU�HQ�HUNHQGHOVH�DI�
JDPOH�NXOWXUNRPSOHNVLWHWHU�RJ�KHWHUR�JH�QL�WH�
WHU��$W�GHU�HU�RSVWnHW�Q\H�Y UGLNRQ�ÀLNWHU�L�NUDIW�
DI�NXOWXUP¡GHW�PHOOHP�LQGYDQGUHUH�RJ�IRON�
PHG�HQ�HWQLVN�QRUGLVN�QDWLRQDO�LGHQWLWHW�HU�K �
YHW�RYHU�HQKYHU�WYLYO��0HQ�GHQQH�XGIRUGULQJ�
NXQQH��KYLV�YLOMHQ�HU�WLO�GHW��QHWRS�DNWXDOLVHUH�
JDPOH�RJ�GHOYLV�JOHPWH�Y UGLNRQ�ÀLNWHU��VRP�
NXQQH�PHGYLUNH�WLO�DW�V WWH�VS¡UJVPnOVWHJQ�
YHG�IRUHVWLOOLQJHQ�RP�pQ�VYHQVN�RJ�pQ�GDQVN�
I OOHV�QDWLRQDO�NXOWXU��
0HQ�ULVLNRHQ�HU�RJVn�WLO�VWHGH�IRU��DW�GHQ�

PHJHQ�IRNXVHULQJ�Sn�GH�Q\H�NRQÀLNWHU�LQGH��
E UHU�HQ�LQGVQ YULQJ�RJ�PRQRSROLVHULQJ�DI�
SUR�EOHP�IHOWHW��VnOHGHV�DW�GH�JDPOH�Y UGL�
V\VWHPHUV� LQGUH�VS QGLQJHU�RJ�NXOWXUHOOH�
PDQJIROGLJ�KHG�KDYQHU�KHOW�L�VN\JJHQ��IRU�Vn�
YLGW�VRP�PHQHU��DW�GHU�HU�PHUH�UDLVRQ�L�DW�V¡UJH�
IRU�HQ�YHOO\NNHW�LQWHJUDWLRQ�DI�GH�Q\H�ODQGV�
P QG��'HQ�XGSU JHGH�HWQL�¿FHULQJ�DI�NXOWXU�
SROLWLNNHQ�KDU�LQGHEnUHW�KHOW�OHJLWLPH�RJ�ULPH�
OLJH�NUDY�RP�KHQV\Q�WDJHQ�WLO�LQG�YDQGUHUQHV�
NXOWXU�RJ�KLVWRULH��PHQ�KDU�RJVn�PHGI¡UW�ULVLNR�
IRU�HQ�HNVRWLVHULQJ�DI�LQGYDQG�UHUQH�RJ�IRU�DW�
IDVWKROGH�GHP�L�UROOHQ�VRP�QHWRS�LQGYDQG�
UHUH��VDPWLGLJ�PHG�DW�PDQ�RSUHW�KROGHU�GHW�
WYLYOVRPPH�V\QVSXQNW��DW�VYHQVN�RJ�GDQVN�
NXOWXU�RJ�KLVWRULH�I¡UVW�PHG�LQGYDQG�UHUQHV�
DQNRPVW�EOHY�PDQJIRO�GLJ��PHGHQV�6YHULJH�RJ�
'DQPDUN�LQGWLO�GD�KDYGH�Y UHW�HW�KRPR�JHQW�
RJ�KHOVW¡EW�IRON��VRP�QDWLRQDOLVWHUQH�DOWLG�KDU�
YLOOHW�KDYH�GHW�WLO�DW�IUHPVWn��
'HU�HU�GHVXGHQ�HQ�YLV�IDUH�IRU��DW�PDQ�KHU�

YHG�RJVn�RYHUVHU�GH�VWRUH�GHOH�DI�LQGYDQG�
UHUQH��GHU�LNNH�HU�V\QGHUOLJW�LQWHUHVVHUHGH�L�DW�
IDVWKROGH�GHUHV�KMHPODQGV�NXOWXU�RJ�KLVWRULH��
VRP�WLOI OGHW�HU�IRU�PDQJH�DI�GH�FD����������
¿QODQGVNH�LQGYDQGUHUH��GHU�KHOOHUH�YLO�Y UH�
VYHQ�VNH��cJUHQ�������
9LVVH�IRUVNHUH�¿QGHU�GHW�SUREOHPDWLVN�DW�

RSHUHUH�PHG�NXOWXU�L�DO�DOPLQGHOLJKHG��%|VV�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL

�����������+YLV�GHWWH�HU�WLOI OGHW��JLYHU�GHW�
Q SSH�KHOOHU�PHQLQJ��YLVHU�RYHUVWnHQGH�HNV�
HPS�OHU��DW�RSHUHUH�PHG�NXOWXUDUY�L�VLQJXODULV��
0HUH�IUXJWEDUW�V\QHV�GHW�DW�Y UH�DW�WDOH�RP�
NXOWXU�RJ�NXOWXU�DUY�L�VSHFL¿NNH��KLVWRULVNH�RJ�
VWHGOLJH�XGJDYHU��'HWWH�J OGHU�RJVn�IRU�NXO�
WXU�DUYHQ�L�6YH�ULJH�RJ�'DQ�PDUN��VRP�GHVXGHQ�
XGYLVHU�EHW\GHOLJH�IRUVNHOOH�ODQGHQH�HPHOOHP���

$IVOXWWHQGH�EHP UNQLQJHU
,�GH�QRUGLVNH�NRQVHQ�VXV�VDPIXQG�PHG�VW U�
NH�QDWLRQDOH�JUXQGIRUW OOLQJHU�RP�QDWLRQDOH�
HQKHGV�NXOWXUHU�HU�GHU�HQ�LQGE\JJHW�IDUH�IRU�
LNNH�DW�DQHU�NHQ�GH�NXOWXU�IRU�VNHOOH��'HW�J O�
GHU�XDQVHW��RP�GHQ�NXOWXUHOOH�IRUVNHOOLJKHG�
EHVWnU�L�DW�Y UH�E¡VVH��LQGYDQG�UHU��¿QODQGV�
VYHQVNHU��YHVWM\GH�HOOHU�WRUQH�GDOLQJ��+HU�O¡EHU�
PDQ�IDUH�IRU�DW�EOLYH�RYHUVHW�RJ�RYHU�K¡UW�±�
PHG�VY N�NHOVH�DI�HQV�LGHQWLWHW�WLO�I¡OJH��'HW�
HU�NHQGHWHJQHQGH��DW�GHQQH�ULVLNR�LPLGOHUWLG�
V\QHV�DW�Y UH�PLQ�GUH�IRU�HNVHPSHOYLV�E¡VVHU�
RJ�LQGYDQGUHUH��GHU�Q\GHU�JRGW�DI�HQ�EHW\�
GHOLJ�PHGLHEHYn�JHQKHG��HQG�IRU�GH�¡YULJH�
JUXS�SHULQJHU��$QGUH�PLQR�ULW�H�WHU�RJ�HJQH�KDU�
YDQVNHOLJHUH�YLONnU�L�GHW�NXOWXUHOOH�GHPRNUDWL�
±�KHUXQGHU�RJVn�L�PXVLNDOVN�KHQVHHQGH��
0HQ�VRP�GHW� IRUKnEHQWOLJW�HU� IUHPJnHW�

DI�GHW�RYHQVWnHQGH��HU�GHU�IRUVNHOOH�IUD�ODQG�
WLO�ODQG��,�'DQPDUN�IRUHNRPPHU�GHW�DW�Y UH�
\GHUVW�VY UW�DW�URNNH�YHG�GHQ�QDWLRQDOH�JUXQG�
IRUW OOLQJ��VRP�GLUHNWH�HOOHU�LQGLUHNWH�GHOHV�
DI�EnGH�K¡MUH��RJ�YHQVWUHÀ¡M�RJ�DI�GHQ�VY N�
NHGH�SROLWLVNH�PLGWH��,�6YHULJH�KDU�PDQ�HQ�RIWH�
RYHUVHW�NXOWXUNRPSOHNV�DUY��VRP�LNNH�PLQGVW�
L�UHJHULQJV�E UHQGH�NUHGVH�KDYGH�JRGH�OHYH�
YLONnU�PHG�HQ�VW UN�SROLWLVN�RSEDNQLQJ�LQGWLO�
���YHUGHQVNULJ��KYRUHIWHU�GHQQH�V\JQHGH�KHQ�L�
IRUVNU NNHOVH�RYHU�NULJHQV�PRGE\GHOLJKHGHU��
'LVVH�EOHY�±�JDQVNH�YLVW�PLVIRUVWnHW�±�WLOVNUH�
YHW�QDWLRQDOLVPHQ�VRP�URGHQ�WLO�DOVNHQV�RQGW�
RJ�JDY�DQOHGQLQJ�WLO�HQ�LQWHUQDWLRQD�OLVPH�
RULHQ�WHULQJ��VRP�L�GDJ�V\QHV�DW�Y UH�HUVWDWWHW�
DI�HW�Q\W�PDQWUD�RP�JORED�OLVHULQJ��
0HQ�KYLV�PDQ�O JJHU�VLJ�HIWHU�HQ�IRUQ\HW�

GHEDW�RP�NXOWXUHOW�GHPRNUDWL�RJ�DQHUNHQGHU��

DW�GHWWH�DQJnU�EnGH�JDPOH�RJ�Q\H�NXOWXUPLQR�
ULWHWHU��HU�GHU�WURGV�DOW�JUXQG�WLO�HQ�YLV�IRUWU¡VW�
QLQJ��'HW�IRUGUHU��DW�PDQ�YHGJnU��DW�GHU�¿QGHV�
QRJHW�VnGDQW�VRP�HQ�JRGKMHUWHW�QDWLRQDOLVPH��
GHU�LNNH�Q¡GYHQGLJYLV�HU�KYHUNHQ�DJJUHVVLY�
HOOHU�HNVNOXVLY��PHQ�WY UWLPRG�L�VLW�LQGHUVWH�
Y VHQ�RSHUHUHU�PHG�HW�OLJHY UG���

1RWHU
�� $UWLNHOQ�HU�HQ�XGYLGHW�EHDUEHMGQLQJ�DI�PLQ�NH\�

QRWHIRUHO VQLQJ�YHG�6YHQVND�9LVDUNLYHWV����nUV�
MXELO XPVV\PSRVLXP���±����PDM�������KYRU�HW�DI�
WHPDHUQH�YDU�PXVLNDUNLYHUQHV�EHW\GQLQJ�RJ�IXQN�
WLRQ�L�WHRUL�RJ�SUDNVLV�±�LQGHQ�IRU�MD]]��IRONHPXVLN�
RJ�PXOWLNXOWXUDOLWHW�

5HIHUHQVHU
%H[HOO��*|UDQ�������)|URUG��,��*|UDQ�%H[HOO��UHG����
9lUGHJHPHQVNDS�L�HWW�PnQJNXOWXUHOOW�VDP�KlOOH��/XQG��
/XQG�8QLYHUVLW\�3UHVV��

%M¡UQ��&ODXV�������'HQ�GDQVNH�VWDW�YHG�LQGJDQJHQ�WLO�
������,��&ODXV�%M¡UQ��UHG���������±�GHW�P UNHOLJH�nU��
.¡EHQKDYQ��0XVHXP�7XVFXODQXP�)RUODJ��

%UDXGHO��)HUQDQG�������7KH�,GHQWLW\�RI�)UDQFH��YROXPH�
���+LVWRU\�DQG�(QYLURQPHQW��1HZ�<RUN��+DUSHU�	�
5RZ��

%XJJH�$PXQGVHQ��$UQH�������c�JMHQRSSGDJH�E\HQ��
/RNDO�NXOWXUKLVWRULH�L�HQ�Q\�WLG��,��6RSKXV��+LVWR�ULVN�
7LGVVNULIW�IRU�/DUYLN�QU����

%XUNH��3HWHU�������3RSXODU�&XOWXUH�LQ�(DUO\�0RGHUQ�
(XURSH��1HZ�<RUN�HW�DO���+DUSHU�	�5RZ��

%\UMDOVHQ��,QJHU�������'H�EOHY�GDQVNH��.¡EHQKDYQ��
$VFKHKRXJ�

%|VV��0LFKDHO�������)RUVYDU�IRU�QDWLRQHQ��1DWLRQDO�
VWDWHQ�XQGHU�JOREDOLVHULQJHQ��$DUKXV��$DUKXV�8QL�
YHUVLWHWVIRUODJ��

&KULVWHQVHQ��2WWR�������.XQVW�RJ�NXQVWQHUH�IUD�DQWLNNHQ�
WLO�URPDQWLNNHQ��,��*HLU�*URWKHQ�RJ�&RQQLH�5HNVWHQ�
�UHG����.XOWXUIDJHQH��(Q�LQQI¡ULQJ��2VOR��6FDQGLQD�
YLDQ�$FDGHPLF�3UHVV�6SDUWDFXV�

&KULVWLDQVHQ��3DOOH�2YH�������'H�´OHYHQGH´�RJ�GH�
´G¡GH´��,��)RON�RJ�.XOWXU������

&RKHQ��-HDQ�/���RJ�$QGUHZ�$UDWR�������'HW�FLYLOD�VDP�
KlOOHW�RFK�GHQ�SROLWLVND�WHRULQ��*|WHERUJ��'DL��GDORV�

'HXWVFK��.DUO�������1DWLRQDOLWHW�RFK�VRFLDO�NRPPXQL�
NDWLRQ��,��6YHUNHU�6|UOLQ��UHG����1DWLRQHQV�U|VW�±�WH[�
WHU�RP�QDWLRQDOLVPHQV�WHRUL�RFK�SUDNWLN��6WRFNKROP��
616�I|UODJ��



��� 1LHOV�.D\VHU�1LHOVHQ

(ULFVRQ��/DUV�������6WRFNKROPV�KLVWRULD�XQGHU�����nU��
/XQG��+LVWRULVND�0HGLD��

(VNLOVVRQ��/HQD�������$WW�OHYD�VRP�PDQ�OlU��,��3HWHU�
$URQVVRQ��UHG����3ODWVHU�I|U�HQ�ElWWUH�YlUOG��/XQG��
1RUGLF�$FDGHPLF�3UHVV��

)DEHFK��&KDUORWWH�������0DWHULDOLWHW��PlQQLVNRU�RFK�
PXVHHU��6WRFNKROP��6WDWHQV�KLVWRULVND�PXVHHU��

)ORUpQ��$QGHUV�RJ�*XQQDU�7HUQKDJ�������9DOORQHU�±�
MlUQHWV�PlQQLVNRU��+HGHPRUD��*LGOXQG�

)UDQGVHQ��6WHHQ�%R�������2SGDJHOVHQ�DI�-\OODQG��'HQ�
UHJLRQDOH�GLPHQVLRQ�L�'DQPDUNV�KLV�WRULH�����±������
$DUKXV��$DUKXV�8QLYHUVLWHWVIRUODJ�

)UDQGVHQ��6WHHQ�%R�������+ROVWHQ�L�+HOVWDWHQ��+HUWXJ�
G¡PPHW�LQGHQ�IRU�RJ�XGHQ�IRU�GHW�GDQVNH�PRQDU�NL�L�
I¡UVWH�KDOYGHO�DI������WDOOHW��.¡EHQKDYQ��0XVHXP�
7XVFXODQXP�)RUODJ��

)UDQGVHQ��6WHHQ�%R�������(MGHUHQ�VRP�JU QVH�PHOOHP�
HULQGULQJ�RJ�JOHPVHO��,��+LVWRULH����������

)U\NPDQ��-RQDV�������,�U|UHOVH��.URSS�RFK�PRGHUQLWHW�
L�PHOODQNULJVWLGHQV�6YHULJH��,��.XOWXUHOOD�SHUVSHNWLY�
���������

)U\NPDQ��-RQDV�������1DWLRQHOOD�RUG�RFK�KDQGOLQJDU��
,��%LOO\�(KQ�� -RQDV�)U\NPDQ�RJ�2UYDU�/|IJUHQ��
)|UVYHQVN�QLQJHQ�DY�6YHULJH��'HW�QDWLRQHOODV�I|U�
YDQGOLQJDU��6WRFNKROP��1DWXU�RFK�.XOWXU�

*HUQHU��.ULVWLDQ�������&HQWUDOHXURSDV�KLVWRULD��6WRFN�
KROP��1DWXU�RFK�.XOWXU��

*HQUXS��.XUW�������'HW�W\VND�N|NHWV�UROO�L�gVWHUVM|UH�
JLRQHQV�PDWODQGVNDS��,��0DWV�+HOOVWU|P��UHG����gVWHU�
VM|PDW��UHFHSW�RFK�PDWNXOWXU��6WRFNKROP��&DUOVVRQ�
%RNI|UODJ��

+HWWQH��%M|UQ��6YHUNHU�6|UOLQ�RJ�8IIH��VWHUJnUG�������
'HQ�JOREDOD�QDWLRQDOLVPHQ��6WRFNKROP��616�I|U�
ODJ���

+ROWRUI��&RUQHOLXV�������$�&RPPHQW�RQ�+\EULG�)LHOGV�
DQG�$FDGHPLF�*DWHNHHSLQJ��,��3XEOLF�$UFK�DH�RORJ\��
$UFKDHRORJLFDO�(WKQRJUDSKLHV��YRO����QU�������������

+U\WVDN��<DURVODY�������+LVWRULFDO�0HPRU\�DQG�5H�
JLRQDO�,GHQWLW\�DPRQJ�*DOLFLD¶V�8NUDLQLDQV��,��&KULV�
WRSKHU�+DQQR�RJ�3DXO�5REHUW�0DJRVFL��UHG����*DOLFLD�
±�D�0XOWLFXOWXUHG�/DQG��7RURQWR�HW�DO���8QLYHUVLW\�RI�
7RURQWR�3UHVV��

+|MHU��+HQULN�������6QDEElWQLQJ��VLIIURU�RFK�VDPKlOOV�
I|UlQGULQJ��1nJRW�RP�VWDWLVWLNHQV�UROO�L�GHW�VYHQVND�
QDWLRQVE\JJHW��,��/DUV�3HWWHUVVRQ��UHG����,�QDWLRQHQV�
LQWUHVVH��(WW�RFK�DQQDW�RP�WHUULWRULHU��URPDQHU��U|GD�
VWXJRU�RFK�VWDWLVWLN��8SSVDOD��2SXVFXOD�+LV�WRULFD�
8S�VD�OLHQ�VLD�����

,VDNVVRQ��$QGHUV�������3HU�$OELQ�+DQVVRQ�±�)RVWHUODQ�

GHW��)RONKHPPHW��6YHQVNPDQQDJlU�QLQJ�HQ��,��$OI�:��
-RKDQVVRQ��UHG����9DG�lU�6YHULJH"�5|VWHU�RP�VYHQVN�
QDWLRQHOO�LGHQ�WLWHW��6WRFNKROP��3ULVPD��

,VDNVVRQ��$QGHUV�����D��3HU�$OELQ�±�GHO����3DUWLOHGDUHQ��
6WRFNKROP��:DKOVWU|P�	�:LGVWUDQG��

,VDNVVRQ��$QGHUV�����E��3HU�$OELQ�±�GHO����/DQGVIDGHUQ��
6WRFNKROP��:DKOVWU|P�	�:LGVWUDQG���

-DQVVRQ��7RUNHO�������)UnQ�VWRUPDNW�WLOO�VPnQDWLRQ��
(Q�YlY�DY�HNRQRPLVN�SROLWLVND�RFK�VRFLR�NXO�WX�UHOOD�
WUnGDU��,��6WHOODQ�'DKOJUHQ��7RUNHO�-DQVVRQ�RJ�+DQV�
1RUPDQ��UHG����)UnQ�VWRU�PDNW�WLOO�VPnQDWLRQ��6WRFN�
KROP��7LGHQV�I|UODJ��

.D\VHU�1LHOVHQ��1LHOV�������.XOWXUDUY�L�GHW�GDQVN�W\VNH�
JU QVHODQG�±�QDWLRQDOOLEHUDOLVPHQV�ODQJH�VN\J�JHU�L�
HQ�FHQWUDOLVWLVN�QDWLRQ��,��/DUV�(ULF�-|QVVRQ��$QQD�
:DOOHWWH�RJ�-HV�:LHQEHUJ��UHG����.DQRQ�RFK�NXOWXUDUY��
+LVWRULD�RFK�VDPWLG�L�'DQ�PDUN�RFK�6YHULJH��*|WH�
ERUJ�6WRFNKROP��0DNDGDP��V�����±����

.D\VHU�1LHOVHQ��1LHOV�������%RQGH��VWDW�RJ�KMHP��1RU�
GLVN�GHPRNUDWL�RJ�QDWLRQDOLVPH�±�IUD�SLHWLVPHQ�WLO�
���YHUGHQVNULJ��$DUKXV��$DUKXV�8QLYHUVLWHWVIRUODJ�

.D\VHU�1LHOVHQ��1LHOV�������6DNNXN��GDEV�RJ�NURSSLQJ�
±�PDGNXOWXU�VRP�Q¡JOHKXO�WLO�HQ�RYHUVHW�NXOWXU�DUY��,��
7(03��7LGVVNULIW�IRU�KLVWRULH��YRO�����QU����

.D\VHU�1LHOVHQ��1LHOV�����D��.XOWXUHOW�GHPRNUDWL�L�
HW�PXOWLNXOWXUHOW�VDPIXQG��,��3HWHU�6WDGLXV��3LUNNR�
+DXWDPlNL�RJ�6WHIDQ�1\JnUG��UHG����2SHUD�HW�GLHV��
)HVWVNULIW�WLOO�/DUV�)RONH�/DQG�JUpQ��+HO�VLQJ�IRUV��
6FKLOGWV��V�����±�����

.D\VHU�1LHOVHQ��1LHOV�����E��6DQJH�IUD�9HVWN\VWHQ�±�
HQ�RYHUVHW�VLGH�DI�SRSXO UPXVLNNHQ�L�'DQPDUN��,��
.XOWXUVWXGLHU�QU������������V�����±�����

/|IJUHQ��2UYDU�������(WW�lPQH�YlOMHU�YlJ��,��%LOO\�(KQ�
RJ�2UYDU�/|IJUHQ��UHG����9DUGDJVOLYHWV�HWQR�ORJL��
6WRFNKROP��1DWXU�RFK�.XOWXU��

1HOOHPDQQ��*HRUJH� ������3ROVNH� ODQGDUEHMGHUH� L�
'DQPDUN�RJ�GHUHV�HIWHUNRPPHUH��.¡EHQKDYQ��1D�
WLR�QDOPXVHHW��

1\JDDUG��%HUWHO�������*XOGDOGHUHQV�PRGHUQH�SROLWLN��
$DUKXV��$DUKXV�8QLYHUVLWHWVIRUODJ�

3UDsP��-¡UJHQ�������'HQ�GDQVNH�¿VNHU�L�OLWWHUDWXU�RJ�
ELOOHGNXQVW��.¡EHQKDYQ��'DQVN�)LVNHUL�IRU�HQLQJ�

5DPVWHQ��0lUWD�������´'HW�|YULJD�6YHULJH�W\FNV�YDUD�
HWW�DQQH[�WLOO�6NnQH�´��,��0DWKLDV�%RVWU|P��'DQ�/XQG�
EHUJ�RJ�0lUWD�5DPVWHQ��UHG����'HW�VWRUD�XSSGUDJHW��
3HUVSHNWLY�Sn�)RONPXVLNNRPPLVVLRQHQ� L�6YHULJH�
����±������6WRFNKROP��1RUGLVND�PXVHHWV�I|UODJ�

5HQIUHZ��&ROLQ�������)LJXULQJ�LW�RXW��:KDW�DUH�ZH"�
:KHUH�GR�ZH�FRPH�IURP"�7KH�SDUDOOHO�YLVLRQV�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL
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1DWLRQDO�,GHQWLW\��&XOWXUDO�+HULWDJH�DQG�&XOWXUDO�'HPRFUDF\

,W�LV�WKH�PDLQ�SRLQW�LQ�WKLV�DUWLFOH�WKDW�'HQPDUN�DQG�
6ZHGHQ�IRU�FHQWXULHV�KDYH�EHHQ�PXOWLFXOWXUDO�VRFLHWLHV�
ZLWK�DQ�LQWHJUDWLRQ�RI�ERWK�QDWLYH�DQG�IRUHLJQ�SHRSOH�RQ�
WKH�PRYH��7KHUHIRUH��LQ�RUGHU�WR�EH�FRPSOHWH��WKH�YLHZ�
RI�WKH�PXOWLFXOWXUDO�6ZHGHQ�DQG�'HQPDUN�FDXVHG�E\�
LPPL�JUDWLRQ�DIWHU�:RUOG�:DU���ZRXOG�EHQH¿W�IURP�EHLQJ�
DFFRPSDQLHG�E\�D�ORRN�RI�WKH�³ROG´�PXOWLFXOWXUDO�6ZHGHQ�
DQG�'HQPDUN�FRQVLVWLQJ�RI�QRW�RQH��EXW�VHYHUDO�GLIIHUHQW�

QDWLRQDOLVPV��6XFK�DQ�XQGHUVWDQGLQJ�PLJKW�IDFLOLWDWH�D�
FXOWXUDO�GHPRFUDF\�ZKHUH�ROG�DQG�QHZ�PLQRULWLHV�DUH�
DFNQRZOHGJHG�RQ�HTXDO�WHUPV��LW�LV�DUJXHG��,W�LV�DOVR�
DUJXHG�WKDW�FXOWXUDO�GHPRFUDF\�LQFOXGH�WKH�ULJKW�WR�KDYH�
RQH�RZQ�FXOWXUDO�KHULWDJH�DQG�WKDW��FRQFRPLWDQWO\��LW�LV�
UHGXFWLYH�WR�RSHUDWH�ZLWK�RQH�FXOWXUDO�KHULWDJH��,QVWHDG�
WKH�DUWLFOH�DUJXHV�IRU�DW�PXOWLWXGH�RI�FXOWXUDO�KHULWDJHV��

RI�DUWLVWV�DQG�DUFKHRORJLVWV��/RQGRQ��7KDPHV�	�
+XGVRQ��

5LQJJDDUG��'DQ�������6WHGVVDQV��$DUKXV��$DUKXV�8QL�
YHUVLWHWVIRUODJ�

6DQGHUV��+DQQH�������2P�IDQDWLVNH�VY UPHUH�RJ�VDQGH�
NULVWQH��'HQ�RIIHQWOLJH�GHEDW�RP�GHQ�UHOLJL¡VH�Y N�
NHOVH�L�'DQPDUN�RJ�6YHULJH�����±������,��+LVWRULVN�
7LGVNULIW������������

6HOEHUJ��7RUXQQ�������/LYHW�Sn�¿QQVNRJHQ��)UnQ�NRQ�
ÀLNW�WLOO�NXOWXUDUY��,��$QQH�(ULNVHQ��-DQ�*DUQHUW�RJ�
7RUXQQ�6HOEHUJ��UHG����+LVWRULHQ�LQ�Sn�OLYHW��'LVNXV�
VLRQHU�RP�NXOWXUDUY�RFK�PLQQHVSROLWLN��/XQG��1RUGLF�
$FDGHPLF�3UHVV�

6NRWW��)UHGULN�������7UDGLWLRQVLQVDPOLQJ�RFK�SROLWLN�
XQGHU�VYHQVN�PHOODQNULJVWLG��,��0DWKLDV�%R�VWU|P��
'DQ�/XQGEHUJ�RJ�0lUWD�5DPVWHQ��UHG����'HW�VWRUD�
XSSGUDJHW��3HUVSHNWLY�Sn�)RON�PXVLNNRPPLVVLRQHQ�L�
6YHULJH�����±������6WRFNKROP��1RUGLVND�PXVHHWV�
I|UODJ��

6OHWWDQ��%M¡UQ������������WDOOHWV�IRONHOLJH�UHOLJL¡VH�
EHYHJHOVHU�L�1RUJH��,��+LVWRULVN�7LGVVNULIW�±�1RUJH��
����������

6Q\GHU��7LPRWK\�������7KH�5HFRQVWUXFWLRQ�RI�1DWLRQV��
3RODQG��8NUDLQH��/LWKXDQLD��%HODUXV�����±������
1HZ�+DYHQ�RJ�/RQGRQ��<DOH�8QLYHUVLW\�3UHVV��

6WHYHQVRQ��1LFN�������&XOWXUH�DQG�&LWL]HQVKLS��DQ�
,QWURGXFWLRQ��,��1LFN�6WHYHQVRQ��UHG����&XOWXUH�DQG�
&LWL]HQVKLS��/RQGRQ��6$*(�

6WRUH\��-RKQ�������,QYHQWLQJ�3RSXODU�&XOWXUH��0DOGHQ�
RJ�2[IRUG��%ODFNZHOO�

7DUNLDLQHQ��.DUL�������)LQQDUQDV�KLVWRULD�L�6YHULJH����
+HOVLQJIRUV��6+6���

7D\ORU��&KDUOHV�����D��'HW�PnQJNXOWXUHOOD�VDPKlOOHW�
RFK�HUNlQQDQGHWV�SROLWLN��*|WHERUJ��'DLGDORV�

7D\ORU��&KDUOHV�����E��,GHQWLWHW��IULKHW�RFK�JHPHQVNDS��
3ROLWLVN�¿ORVR¿VND�WH[WHU�L�XUYDO�DY�+DUDOG�*ULPHQ��
*|WHERUJ��'DLGDORV�

7KRUNLOGVHQ��'DJ�������9HNNHOVH�RJ�PRGHUQLVHULQJ�L�
1RUGHQ�Sn������WDOOHW��,��+LVWRULVN�7LGV�VNULIW���1RUJH�
���������

cJUHQ��0DUMD�������´bU�GX�¿QVN�HOOHU«"´��(Q�HWQR�
ORJLVN�VWXGLH�RP�DWW�Yl[D�XSS�RFK�OHYD�PHG�¿QVN�

EDNJUXQG�L�6YHULJH��*|WHERUJ��$UNLSHODJ��
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6R¿�*HUEHU��gVW�lU�9lVW�PHQ�9lVW�lU�ElVW��
gVWW\VN�LGHQWLWHWVIRUPHULQJ�L�GHW�I|UHQDGH�
7\VNODQG��6WRFNKROP�6WXGLHV� LQ�(WKQRO�
RJ\����$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�
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GHOVIUnJDQ��$WW�SnWDOD�PDNWUHODWLRQHU�V\QHV�DOOWVn�LQWH�
DOOWLG�YDUD�HQ�YlJ�PRW�|NDG�I|UVWnHOVH��,EODQG�YHUNDU�
W\VWQDG�YDUD�HQ�PHU�DGHNYDW�VWUDWHJL��+lU�KDGH�MDJ�
JlUQD�VHWW�HQ�GLVNXVVLRQ�RP�EHQlPQDQGHWV�GLOHPPDQ��
1lU�±�RFK�DY�YDG�±�I|UHIDOOHU�HWW�EHQlPQDQGH�YDUD�UlWW��
UHVSHNWLYH�OHGD�IHO��RFK�VQDUDUH�VOn�WLOOEDND"
(Q�VOXWVDWV�L�DYKDQGOLQJHQ�lU�DWW�DNW|UHUQD�LQWH�I|UV|NW�

VSUlQJD�UDPDUQD�I|U�VDPWDOHW��3n�Vn�VlWW�KDU�GH�±�VnYlO�
XWPDQDUH�VRP�PRWVWnQGDUH�PRW�I|UlQGULQJ�±�ELGUDJLW�
WLOO�DWW�XSSUlWWKnOOD�N|QVRUGQLQJHQ��PHQDU�1LOVVRQ��bYHQ�
N|QVSROLWLVNW�DNWLYD�NYLQQRU�KDU�KnOOLW�WLOOEDND�VLQD�NUDY��
LQWH�PLQVW�DY�UlGVOD�I|U�DWW�NULWLVHUDV�I|U�PDQVKDW��/HJL�
WLPLWHW�lU�Q\FNHORUGHW��0DQ�PnVWH�KHOW�HQNHOW�KD�QnJRQ�
JUDG�DY�WURYlUGLJKHW�I|U�DWW�PRWSDUWHQ�VND�O\VVQD��$WW�WDOD�
XWLIUnQ�VXEMHNWVSRVLWLRQHQ�IHPLQLVW�lU�GLVNYDOL¿FHUDQGH�
9LOND�I|UHVWlOOQLQJDU�VRP�EOHY�KHJHPRQLVND�YDU�DOOWVn�

ROLND�XQGHU�GH�WUH�SHULRGHUQD��*HPHQVDPW�lU�GRFN�DWW�
YDUMH�N|QVSROLWLVN�XWPDQLQJ�P|WWV�DY�VWDUNW�PRWVWnQG��HWW�
PRWVWnQG�VRP�L�VWRUD�VW\FNHQ�KDQGODW�RP�DWW�SURWHVWHUD�
PRW�XWSHNDQGHW�DY�PlQ�VRP�JUXSS��RFK�WDQNHQ�RP�PDQ�
QHQ�VRP�QRUP��'HQ�HWDEOHUDGH�VDQQLQJHQ�KDU�YDULW�DWW�
SROLWLNHQ�lU�N|QVQHXWUDO��6OXWVDWVHQ�L�DYKDQGOLQJHQ�lU�DWW�
DQWDJRQLVPHQ�NRQÀLNWHQ�L�JUXQGHQ�VWnU�PHOODQ�NYLQQRU�
RFK�PlQ��HOOHU�PHOODQ�NYLQQRUV�RFK�PlQV�KDQGOLQJVXW�
U\PPH��'HW�WRONDU�1LOVVRQ�VRP�HWW�QROOVXPPHVSHO��GHW�
NYLQQRU�YLQQHU�I|UORUDU�PlQ�
2HQLJKHW�DQWDV�YDUD�´VMlOYD�I|UXWVlWWQLQJHQ�I|U�I|U�

lQGULQJ´��V�������1XPHUD�WDODV�GHW�RP�PlQV�YnOG�PRW�
NYLQQRU�±�XWDQ�GHVVD�GLVS\WHU�VNXOOH�LQJHQ�I|UlQGULQJ�
NXQQD�VNH��lU�WDQNHQ��´8QGHU�SHULRGHQ�KDU�LQWUHVVHW�
I|U�PlQV�YnOG�PRW�NYLQQRU�VRP�HQ�IUnJD�RP�N|Q�|NDW�
PDUNDQW´��V�����PLQ�NXUVLY���0HQ��VNULYHU�1LOVVRQ��́ �H�Q�
JHQRPJULSDQGH�I|UlQGULQJ�PRW�HQ�N|QVSROLWLVN�I|UVWn�
HOVH�DY�PlQV�YnOG�PRW�NYLQQRU�KDU�LQWH�nVWDGNRPPLWV��
WURWV�DWW�GHQ�SROLWLVND�P|MOLJKHWHQ�IXQQLWV´��V������PLQ�
NXUV���MIU�V��������9DG�EHW\GHU�GHW"
(Q�WRONQLQJ�lU�DWW�YLVV�I|UlQGULQJ�VNHWW�YDG�JlOOHU�

V\QHQ�Sn�PlQV�YnOG�PRW�NYLQQRU��8WPDQLQJ�KDU�P|WWV�DY�
PRWVWnQG��YLONHW�EHW\GHU�DWW�IUnJDQ�VNXOOH�KD�SROLWLVHUDWV��
.DQ�YL�NRPPD�HWW�VWHJ�YLGDUH�JHQRP�DWW�EHQD�L�EHJUHS�
SHQ�XWPDQLQJ��PRWVWnQG�RFK�SROLWLVHULQJ"�$YKDQGOLQJHQ�
DYVOXWDV�PHG�HQ�HSLORJ�GlU�VLVWD�PHQLQJHQ�KDQGODU�MXVW�
RP�PRWVWnQGHWV�NDUDNWlU�

'HQ�N|QVSROLWLVND�V\QHQ�Sn�PlQV�YnOG�PRW�NYLQQRU�
YlFNWH�PRWVWnQG�IUnQ�DOOD�KnOO�L�VDPKlOOHW��LQNOXVLYH�
GH�SROLWLVNW�DNWLYD�NYLQQRUQD�VMlOYD��'HWWD�VWDUND�
PRWVWnQG�W\GHU�Sn�DWW�GHW�VRP�XWPDQDGHV�YDU�Qn�
JRW�VRP�JHQRPV\UDGH�KHOD�VDPKlOOHW��QnJRQWLQJ�

JUXQGOlJJDQGH�±�HQOLJW�PLQ�PHQLQJ�N|QVRUGQLQJHQ�
�V�������

6DPWLGLJW�VNULYHU�1LOVVRQ�DWW�´�I�|UKnOODQGHW�PHOODQ�
WDO�RFK�W\VWQDG�NDQ�VDPPDQIDWWDV�VRP�DWW�MX�PLQGUH�
PRWVWnQG�VRP�NUlYV�I|U�DWW�XSSUlWWKnOOD�VW\UNHI|UKnO�
ODQGHW�Sn�IlOWHW��GHVWR�VlNUDUH�lU�PDNWHQ´��V�������6n�RP�
P\FNHW�NUDIW�VlWWV�LQ�I|U�DWW�PRWD�ERUW�HQ�N|QVSROLWLVN�
WRONQLQJ�DY�YnOG�Vn�EHW\GHU�GHW�DWW�GHQ�HWDEOHUDGH�PDNWHQ�
lU�VYDJ"�(OOHU�lU�GHW�Vn�DWW�GHW�¿QQV�XWPDQLQJDU�VRP�lU�
ROLND�KRWIXOOD"�,�YnOGWlNWVIUnJDQ�VNULYHU�1LOVVRQ�DWW�NYLQ�
QRPDQLIHVWDWLRQHQ������PRW�6H[XDOEURWWVXWUHGQLQJHQ�
JHQRPI|UGHV�HQOLJW�GHQ�RIIHQWOLJD�SROLWLNHQV�VSHOUHJOHU�
RFK�GlUPHG�LQWH�YDU�XWPDQDQGH�I|U�N|QVRUGQLQJHQ�c�
DQGUD�VLGDQ�O\IWHU�KRQ�IUDP�DWW�YnOGWlNW�SROLWLVHUDGHV�RFK�
EOHY�HQ�NYLQQRIUnJD��'HW�NXQGH�UHWWV�XW�ElWWUH�
3ROLWLVHULQJ�lU�HWW�nWHUNRPPDQGH�RFK�SRVLWLYW�ODGGDW�

EHJUHSS�L�DYKDQGOLQJHQ��(IWHUVRP�GHW�I|UHIDOOHU�¿QQDV�
HQ�VWDUN�VWUlYDQ�IUnQ�PDNWRUGQLQJHQV�VLGD�DWW�LQWH�SR�
OLWLVHUD�YnOGVIUnJDQ�WRONDV�GHWWD�DY�I|UIDWWDUHQ�VRP�HQ�
IRUP�DY�PRWVWnQG�±�L�JUXQG�HWW�I|UVYDU�I|U�REMHNWLYD��
JLYQD�HOOHU�QDWXUDOLVHUDGH�I|UHVWlOOQLQJDU�RP�YnOG��,�
GHW�OMXVHW�EHWUDNWDV�I|UKDQGOLQJDU�RP�LQQHE|UGHU��lYHQ�
¿HQWOLJD�VnGDQD��VRP�NRQVWUXNWLYD��0HQ�KlU�EOLU�GHW�
OLWH�JXQJLJW��1lU�5LNVRUJDQLVDWLRQHQ�I|U�NYLQQRMRXUHU�
L�6YHULJH�5RNV�VSOLWWUDGHV�������IUlPVW�Sn�JUXQG�DY�
RHQLJKHW�RP�KXU�PDQ�VnJ�Sn�PlQV�DQVYDU�I|U�YnOGHW��
YDU�GHW�HQ�I|UlQGUDQGH��L�QnJRQ�PHQLQJ�I|UElWWUDQGH��
DQWDJRQLVP"
-DJ�WRONDU�GHW�VQDUDUH�VRP�DWW�KlU�IDQQV�PRWVWULGLJD�

XSSIDWWQLQJDU�LQRP�5RNV�VRP�XQGHUEOnVWHV�DY�PHGL�
HUQD��VRP�VSHODGH�Sn�HQ�VWDUN�DQWLIHPLQLVWLVN�RSLQLRQ��
RFK�VRP�I|OO�WLOOEDND�Sn�5RNV��VSOLWWULQJHQ�I|UVWlUNWHV�
RFK�EOHY�WLOO�VOXW�ELOGDQGHW�DY�6.5��)LQQV�GHW�QnJRW�
PHGLHUQD�lOVNDU�PHU�lQ�DWW�VNULYD�IUDP�NRQÀLNWHU�LQRP�
NYLQQRU|UHOVHQ"�'HW�KlU�NRQNUHWD�IDOOHW�YLVDU�Sn�EHKRYHW�
DY�HQ�I|UGMXSDG�SUREOHPDWLVHULQJ�DY�DQWDJRQLVPHQV�
NDUDNWlU�RFK�YlUGH��9LOND�lU�RHQLJD"�2P�YDG"�9LONHQ�
W\S�DY�DQWDJRQLVP�lU�SROLWLVNW�NRQVWUXNWLY"
'HW�lU�OlWW�DWW�I|OMD�±�RFK�LQVWlPPD�L�±�1LOVVRQV�WDQ�

NHJnQJDU�Sn�HWW�LQWXLWLYW�SODQ��)OHUD�VOXWVDWVHU�YHUNDU�
ULPOLJD��lYHQ�RP�GH�LEODQG�SHNDU�nW�ROLND�KnOO���'HW�VWRUD�
HPSLULVND�XQGHUODJHW�VNlQNHU�WURYlUGLJKHW�nW�UHVRQH�
PDQJHQ��6DPWLGLJW�InU�EHJUHSSHQ�XWPDQLQJ��PRWVWnQG�
RFK�SROLWLVHULQJ�LQJHQ�ULNWLJ�DQDO\WLVN�VW\UIDUW��*HQRP�
HQ�XWI|UOLJDUH�GLVNXVVLRQ�DY�GH�SUREOHP�RFK�P|MOLJ�
KHWHU�VRP�lU�I|UNQLSSDGH�PHG�GHVVD�EHJUHSS��OLNVRP�
PHG�DQWDJRQLVP�RFK�I|UlQGULQJ��NXQGH�VOXWVDWVHUQD�L�
DYKDQGOLQJHQ�EOLYLW�PHU�WHRUHWLVNW�SUHJQDQWD�
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0LQ�EHG|PQLQJ�lU�DWW�*DEULHOOD�1LOVVRQ�KDPQDU�L�
ROLND�WRONQLQJVGLOHPPDQ�Gn�GHW�WHRUHWLVND�UDPYHUNHW�
LQWH� WLOOKDQGDKnOOHU� WLOOUlFNOLJW�JRGD�DQDO\VYHUNW\J��
$YKDQGOLQJHQ�VlJV�KD�WUH�´YLNWLJD´�XWJnQJVSXQNWHU��
NXOWXUDQDO\V��JHQXVSHUVSHNWLY�RFK�SROLWLVN�GLVNXUVWHRUL�
�V�������.XOWXUDQDO\VHQ�IRNXVHUDU�KXU�QRUPSURGXNWLRQ�
JnU�WLOO�L�GHW�OLOOD��Sn�PLNURQLYn��*HQXVSHUVSHNWLYHW�KDQG�
ODU�RP�KXU�N|QVKLHUDUNLHU�NRQVWUXHUDV�RFK�OHJLWLPHUDV�
�PHG�UHIHUHQV�WLOO�JHQXVKLVWRULNHUQ�-RDQ�:��6FRWW���KXU�
QRUPHU�VNDSDV�NULQJ�N|Q��'HQ�SROLWLVND�GLVNXUVWHRULQ�
VOXWOLJHQ�WDU�XSS�KXU�GHVVD�QRUPHU�VNDSDV�L�DQWDJRQLVP�
,�QlVWD�VWHJ��WHRUHWLVND�XWJnQJVSXQNWHU��DQJHV�WYn�

SHUVSHNWLY��'HW�HQD�lU�GHQ�GLVNXUVWHRUL�VRP�XWDUEHWDWV�
DY�(UQHVWR�/DFODX�RFK�&KDQWDO�0RXIIH�PHG�U|WWHU�L�HQ�
QHRPDU[LVWLVN�SRVWVWUXNWXUDOLVP��'HW�DQGUD�SHUVSHN�
WLYHW�lU�3LHUUH�%RXUGLHXV�IlOWWHRUL��VRP�lU�LQULNWDG�Sn�
VW\UNHI|UKnOODQGHQ�Sn�ROLND�IlOW��HWW�VODJV�PLNURWHRUL��
1LOVVRQ�NQ\WHU�LKRS�GLVNXUVWHRULQ�RFK�IlOWWHRULQ�JHQRP�
DWW�WD�IDVWD�Sn�DWW�EnGD�lU�KDQGOLQJVWHRULHU�VRP�IRNXVHUDU�
KXU�NRQÀLNWHU�VNDSDU�PHQLQJ��'HW�lU�EUD��PHQ�YDUW�WRJ�
GHQ�JHQXVWHRUHWLVND�GLVNXVVLRQHQ�YlJHQ"�+RQ�SUHVHQ�
WHUDU�GHW�IHPLQLVWLVND�IRUVNQLQJVIlOWHW��PHQ�VRUWHUDU�LQWH�
EODQG�IRUVNDUH�PHG�UDGLNDOW�ROLND�XWJnQJVSXQNWHU��VRP�
H[HPSHOYLV�6XVDQQH�'RGLOOHW�RFK�-HQQ\�:HVWHUVWUDQG��
9HP�PHU�SUHFLVW�KDU�1LOVVRQ�KDIW�DQYlQGQLQJ�I|U��RFK�
KXU"�9LOND�lU�GH�FHQWUDOD�IHPLQLVWLVND�DQDO\VYHUNW\�
JHQ"�+DGH�YL�InWW�HWW�PHU�H[SOLFLW�VYDU�Sn�GHVVD�IUnJRU�
KDGH�VlNHUW�RFNVn�DQDO\VHUQD�NlQWV�PHU�UREXVWD��9DG�
VNXOOH�Gn�HQ�W\GOLJDUH�IHPLQLVWLVN�WRONQLQJ�KD�NXQQDW�
LQQHElUD"�
$YKDQGOLQJHQV�ÀRWWD�GHVLJQ��PHG�VLQD�WUH�HPSLULVND�

GHODU�GlU�DQWDJRQLVP�I|UHNRPPLW��VN\PPHU�HQ�IHPL�
QLVWLVN�SRVLWLRQ�RP�DWW�ROLND�YnOGVXWWU\FN�E|U�VHV�L�HWW�
VDPPDQKDQJ��1LOVVRQV�DUJXPHQW�lU�DWW�́ DYJUlQVQLQJHQ�
lU�Vn�VOnHQGH�L�PDWHULDOHW´��PHG�´QlVWLQWLOO�REH¿QWOLJ´�
|YHUODSSQLQJ��V�������+RQ�lU�PHGYHWHQ�RP�DWW�KlU�¿QQV�
HQ�NRQÀLNW�PHOODQ�HPSLUL�RFK�WHRUL��PHQ�YDOGH�XSSHQ�
EDUOLJHQ�DWW�OLJJD�QlUPDUH�GHW�HPSLULVND�PDWHULDOHW�lQ�
DWW�J|UD�HQ�PHU�IHPLQLVWLVN�DQDO\V��
0HQ�GHW�¿QQV�NRSSOLQJDU�PHOODQ�GH�WUH�IlOWHQ�lYHQ�L�

HPSLULQ��,�VDPEDQG�PHG�GHEDWWHQ�RP�YnOGWlNW�ELOGDGHV�
NYLQQRKXV�MRXUHU�UXQW�RP�L�ODQGHW��)|UIDWWDUHQ�VNULYHU�
RFNVn�DWW�EnGH�IUnJDQ�RP�LQFHVW�RFK�PLVVKDQGHO�KDGH�
VLQD�U|WWHU�L�YnOGWlNWVGHEDWWHQ��V�������)|U�NYLQQRMRXU�
U|UHOVHQ�YDU�LQFHVW�HQ�YLNWLJ�DVSHNW�DY�GHW�YnOG�VRP�PlQ�
XW|YDGH��V��������'HW�IDQQV�HWW�QlUD�VDPDUEHWH�PHOODQ�
6W|GJUXSSHQ�I|U�LQFHVWRIIHU�RFK�GH�PnQJD�MRXUHU�VRP�LQ�
UlWWDGH�LQFHVWJUXSSHU��V�������(Q�RUVDN�WLOO�I|UVYDJQLQJHQ�
DY�EDUQSHUVSHNWLYHW�VRP�O\IWV�IUDP�L�DYKDQGOLQJHQ�lU�DWW�

PnQJD�WRONDGH�LQ�HQ�N|QVNRQÀLNW�lYHQ�L�GHWWD�SHUVSHNWLY��
GYV��DWW�PlQ�LPSOLFLW�SHNDGHV�XW�±�RFK�DWW�NYLQQRU|UHOVHQ�
VWRG�EDNRP��V�������
.YLQQRU|UHOVHQ�VNXOOH�DOOWVn�NXQQD�VHV�VRP�HQ�NUDIW�

VRP�VWUlYDW�HIWHU�DWW�Sn�ROLND�VlWW�ELQGD�LKRS�GH�WUH�N|QV�
SROLWLVND�NRQÀLNWHUQD��$WW�GH�lQGn�KnOOLWV�LVlU�NDQ�WRO�
NDV�VRP�HWW�XWWU\FN�I|U�PDNWRUGQLQJHQV�PRWVWnQG�PRW�
VDPPDQKnOOQD�I|UVWnHOVHU�DY�PlQV�YnOG�PRW�NYLQQRU��
'HWWD�PRWVWnQG�E\JJHU�L�VLQ�WXU��PHQDU�MDJ��Sn�DWW�GHW�
PHVW�I|UEMXGQD�lU�DWW�SHND�XW�PlQV�DQVYDU�VRP�JUXSS�
I|U�YnOGHW��1LOVVRQ�KlYGDU�RFNVn��PHG�KlQYLVQLQJ�WLOO�
0DULD�7|UQTYLVW��DWW�GHW�¿QQV�WUH�JUlQVSRVWHU�VRP�LQWH�InU�
|YHUWUlGDV��VH[XHOO�IULKHW��UlWWVVlNHUKHW�RFK�SULYDWOLYHWV�
KHOJG��'HW�|YHUVlWWHU�KRQ�WLOO�WUH�KHOLJD�YlUGHQ��PlQV�
VH[XHOOD�IULKHW��PlQV�UlWWVVlNHUKHW�RFK�PlQV�UlWW�DWW�VOLS�
SD�LQV\Q�L�GHW�SULYDWD��\WWHUVW�PlQV�KDQGOLQJVIULKHW��'HW�
lU�YlUGHQ�VRP�VNlU�WYlUV�LJHQRP�GH�WUH�YnOGVIRUPHUQD��
$YKDQGOLQJHQV�VWRUD�I|UWMlQVW�OLJJHU�L�GHQ�V\VWHPD�

WLVND�RFK�RPIDWWDQGH�JHQRPJnQJ�VRP�*DEULHOOD�1LOVVRQ�
JMRUW�DY�WUH�YLNWLJD�GHEDWWHU�L�VYHQVN�SROLWLN��IUnQ�GHW�OLOOD�
WLOO�GHW�VWRUD��9nUD�NXQVNDSHU�Sn�IlOWHW�KDU�XWDQ�WYHNDQ�
|NDW��+RQ�KDU�RFNVn�HQ�Q\DQVHUDG�RFK�LQWHOOHNWXHOOW�
KHGHUOLJ�KnOOQLQJ�WLOO�VLWW�XSSGUDJ��'HVVXWRP�VNULYHU�
KRQ�YlO��0LQD�LQYlQGQLQJDU�JlOOHU�DQDO\VHUQDV�NDUDNWlU��
VRP�LEODQG�InU�PHU�GUDJ�DY�´WUXVW�PH´�lQ�DY�WHRUHWLVNW�
I|UDQNUDGH�GLVNXVVLRQHU��)|UIDWWDUHQ�KDU�HQ�DQDO\WLVN�
U|VW��VRP�PHG�I|UGHO�NXQGH�K|MWV�HWW�SDU�SLQQKnO��7LOO�VLVW�
YLOO�MDJ�VWlOOD�IUnJDQ��9DG�KDU�*DEULHOOD�1LOVVRQ�XWPDQDW�
PHG�VLQ�DYKDQGOLQJ"�.DPSHQ�RP�WRONQLQJVI|UHWUlGH�
JnU�YLGDUH�

0DXG�(GXDUGV��6WRFNKROP

.ODUD�$UQEHUJ��0RWVlWWQLQJDUQDV�PDUNQDG��
'HQ�SRUQRJUD¿VND�SUHVVHQV�NRPPHUVLHOOD�
JHQRPEURWW�RFK�UHJOHULQJHQ�DY�SRUQRJUD¿�
L�6YHULJH�����±������6HNHO�ERNI|UODJ��/XQG�
����������V���LOO��(QJOLVK�VXPPDU\��,6%1�
�������������������

,�MDQXDUL������G|PGH�6YHD�+RYUlWW�HQ�VDPODUH�RFK�|YHU�
VlWWDUH�DY�0DQJD�VHULHU�WLOO�GDJVE|WHU�I|U�EDUQSRUQRJUD�
¿EURWW��'RPHQ�JlOOGH�LQQHKDY�DY����WHFNQDGH�ELOGHU�
I|UHVWlOODQGH�QDNQD�EDUQ�L�SRUQRJUD¿VND�VLWXDWLRQHU�RFK�
P|MOLJJMRUGHV�DY�GHQ�VNlUSQLQJ�DY�ODJVWLIWQLQJHQ�VRP�
WUlWW�L�NUDIW���MXOL�������6\IWHW�PHG�VNlUSQLQJHQ�KDGH�
YDULW�DWW�VWlUND�VN\GGHW�DY�EDUQ�L�DOOPlQKHW�RFK�HIIHNWLYL�
VHUD�EHNlPSQLQJHQ�DY�EDUQSRUQRJUD¿EURWW�L�V\QQHUKHW��
5HGDQ������NULPLQDOLVHUDGHV�EDUQSRUQRJUD¿�L�VYHQVN�
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WLGVSHULRG��LQOHGQLQJVYLV�SHULRGHQ�I|UH�GHQ�SRUQRJUD�
¿VND�SUHVVHQV�JHQRPEURWW��IUnQ�LQWURGXNWLRQHQ�DY�GHQ�
Q\D�WU\FNIULKHWVI|URUGQLQJHQ������RFK�IUDP�WLOO�������
YLONHW�YDU�nUHW�LQQDQ�HQ�XWUHGQLQJ��I|U�DWW�XWUHGD�KXUXYLGD�
HQ�DYUHJOHULQJ�DY�SRUQRJUD¿Q�YDU�P|MOLJ��WLOOVDWWHV��'lU�
HIWHU�VWXGHUDV�GHW�IDNWLVND�NRPPHUVLHOOD�JHQRPEURWWHW�
XQGHU�DQGUD�KlOIWHQ�DY������WDOHW�±�HQ�SHULRG�VRP�NDUDN�
WlULVHUDGHV�DY�HQ�VWDUN�|NQLQJ�DY�DQWDOHW�SRUQRJUD¿VND�
I|UODJ�L�6YHULJH�RFK�VRP�OHGGH�IUDP�WLOO�SRUQRJUD¿QV�
OHJDOLVHULQJ�������6OXWOLJHQ�DQDO\VHUDV�SHULRGHQ�HIWHU�
OHJDOLVHULQJHQ��KXU�DYUHJOHULQJHQ�SnYHUNDGH�EUDQVFKHQ�
VDPW�GHQ�GHEDWW�VRP�OHGGH�WLOO�HQ�nWHUUHJOHULQJ�DY�YLVVD�
GHODU�DY�GHW�SRUQRJUD¿VND�IlOWHW��VnVRP�EDUQSRUQRJUD¿Q�
�����RFK�YnOGVSRUQRJUD¿Q������
(QOLJW�$UQEHUJ�NDQ�SRUQRJUD¿QV�XWYHFNOLQJ�L�6YHULJH�

LQWH�I|UNODUDV�VRP�DQWLQJHQ�SROLWLVN�HOOHU�HNRQRPLVN��
,VWlOOHW�NUlYV�HWW�GXEEHOW�SHUVSHNWLY�VRP�InQJDU�GHQ�
|PVHVLGLJD�UHODWLRQHQ�PHOODQ�VDPKlOOH�RFK�PDUNQDG��
)|OMDNWOLJHQ�RPIDWWDU�DYKDQGOLQJHQ�VnYlO�HQ�UHGRJ|UHOVH�
I|U�SROLWLVND�EHVOXW��RFK�GH�GHEDWWHU�VRP�I|UHJnWW�GHVVD��
VRP�HNRQRPLVND�DVSHNWHU�RFK�NRQVHNYHQVHU��(PSLULVNW�
LQWUHVVHUDU�VLJ�$UQEHUJ�I|U�GH�I|UODJ�VRP�JDY�XW�SRUQR�
JUD¿VND�WLGQLQJDU��I|UODJHQV�NRPPHUVLHOOD�YLOONRU�RFK�
GHQ�WU\FNIULKHWVUlWWVOLJD�SROLWLN�RFK�SUDNWLN�VRP�LQUD�
PDGH�RFK�P|MOLJJMRUGH�GHUDV�YHUNVDPKHW��0HQ�VWXGLHQ�
ULNWDU�VLJ�lYHQ�PRW�GH�VWULGLJKHWHU�VRP�NULQJJlUGDGH�
NRPPHUVLDOLVHULQJHQ�DY�SRUQRJUD¿Q�RFK�KXU�GHEDWWHQ�
XQGHU�SHULRGHQ�LQÀXHUDW�GHVV�XWIRUPQLQJ��8WJnQJVSXQN�
WHQ�lU�WUH�IUnJHVWlOOQLQJDU��+XU�RFK�YDUI|U�I|UlQGUDGHV�
GH�UHJOHULQJDU�VRP�VW\UW�XWYHFNOLQJHQ�DY�SRUQRJUD¿VND�
WLGQLQJDU"�+XU�I|UlQGUDGHV�GHQ�GLVNXUVLYD�NRQVWUXN�
WLRQHQ�DY�SRUQRJUD¿Q�L�GHQ�SROLWLVND�RFK�PDVVPHGLDOD�
GHEDWWHQ"�+XU�XWYHFNODGHV�GHQ�SRUQRJUD¿VND�WLGQLQJV�
EUDQVFKHQ�L�LQWHUDNWLRQ�PHG�RPJLYDQGH�VDPKlOOH"
6RP�OlVDUH�XSSOHYHU�MDJ�DWW�GHW�lU�VYDUHW�Sn�GHQ�VHQDUH�

IUnJHVWlOOQLQJHQ�VRP�GRPLQHUDU�DYKDQGOLQJHQ��'HW�lU�
RFNVn�IUDPI|UDOOW�KlU�VRP�$UQEHUJ�VMlOY�VHU�DYKDQGOLQJ�
HQV�NXQVNDSVPlVVLJD�ELGUDJ�7LGLJDUH�KDU�GHW�VDNQDWV�
VWXGLHU�VRP�NDUWODJW�EUDQVFKHQV�XWYHFNOLQJ�VWDWLVWLVNW�
RFK�HPSLULVNW�RFK�$UQEHUJ�SnSHNDU�DWW�EHUlWWHOVHQ�RP�
SRUQRJUD¿QV�IUDPYl[W�VRP�NRPPHUVLHOO�SURGXNW�lU�HQ�
YLNWLJ�SXVVHOELW�L�VH[XDOLWHWHQV�HNRQRPLVND�KLVWRULD��LQWH�
PLQVW�I|U�DWW�GHQ�JHU�VYDU�Sn�IUnJRU�RP�KXU�RFK�YDUI|U�
VH[XDOLWHW�XWQ\WWMDV�L�HNRQRPLVND�VDPPDQKDQJ��
6YHULJH�YDU�WLOOVDPPDQV�PHG�'DQPDUN�HWW�DY�GH�

OlQGHU�VRP�WLGLJDVW�DYNULPLQDOLVHUDGH�XWJLYQLQJHQ�DY�
SRUQRJUD¿��5HGDQ������H[NOXGHUDGHV�GHQ�V�N��VHGOLJ�
KHWVSDUDJUDIHQ�XU�VYHQVN�WU\FNIULKHWVRUGQLQJ��YLONHW�
LQQHEDU�DWW�UHJOHULQJHQ�DY�VH[XHOOW�LQQHKnOO�L�WU\FNWD�

ODJVWLIWQLQJ��PHQ�I|UlQGULQJHQ������LQQHEDU�HWW�I|UEXG�
PRW�DOOD�IRUPHU�DY�VNLOGUDQGH�DY�EDUQ�L�SRUQRJUD¿VN�ELOG�
OLNVRP�PRW�DWW�|YHUKXYXGWDJHW�EHIDWWD�VLJ�PHG�G\OLND�
ELOGHU��+RYUlWWHQ�YDOGH�DWW�WROND�ODJVWLIWQLQJHQ�Vn�DWW�
GHWWD�lYHQ�JlOOGH�WHFNQDG�ELOG��
'RPHQ�YlFNWH�RPIDWWDQGH�GHEDWW�RP�YDG�VRP�ULPOL�

JHQ�NXQGH�UlNQDV�VRP�EDUQSRUQRJUD¿�RFK�LQWH��8WJMRUGH�
GRPHQ�HQ�|YHUGULYHQ�LQVNUlQNQLQJ�DY�\WWUDQGHIULKHWHQ�
HOOHU�HWW�YLNWLJW�I|UVYDU�DY�EDUQV�UlWWLJKHWHU"�'HQ�HQD�
SRVLWLRQHQ�L�GHEDWWHQ��EO�D��I|UHWUlGG�DY�MXVWLWLHPLQLVWHU�
%HDWULFH�$VN��JMRUGH�JlOODQGH�DWW�lYHQ�RP�WHFNQDGH�
ELOGHU�VDNQDGH�HQVNLOGD�RIIHU�Vn�XWJMRUGH�GH�HQ�NUlQN�
QLQJ�DY�EDUQ�VRP�JUXSS��'HW�IDQQV�LQWH�QnJRW�EHUlWWLJDW�
LQWUHVVH�L�DWW�SRUWUlWWHUD�XQJD�ÀLFNRU�VRP�KDU�VDPODJ�
PHG�YX[QD��WHFNQDGH�HOOHU�LQWH��PHQDGH�GHEDWW|UHUQD��
6QDUDUH�ULVNHUDGH�ELOGHU�DY�GHW�KlU�VODJHW�DWW�OHGD�WLOO�HQ�
QRUPDOLVHULQJ�Vn�DWW�VWHJHW�PHOODQ�WHFNQDG�ELOG�RFK�YHUN�
OLJKHW�L�I|UOlQJQLQJHQ�PLQVNDGH��'HQ�DQGUD�SRVLWLRQHQ�
KlYGDGH�DWW�GRPHQ�YDU�HWW�XWWU\FN�I|U�HWW�UlWWVVDPKlOOH�
VRP�GUDEEDWV�DY�PRUDOSDQLN��+XU�NXQGH�QnJRQWLQJ�UlN�
QDV�VRP�HWW�EURWW�QlU�GHW�VDNQDGHV�EURWWVRIIHU�L�IRUP�DY�
YHUNOLJD�EDUQ�VRP�NUlQNWHV�VH[XHOOW"�7YlUWRP��PHQDGH�
VRPOLJD��NXQGH�WHFNQDGH�ELOGHU�IXQJHUD�VRP�VXEVWLWXW�
I|U�DQQDQ�EDUQSRUQRJUD¿�RFK�OHGD�WLOO�IlUUH�|YHUJUHSS�
PRW�YHUNOLJD�EDUQ��
'HEDWWHQ�LOOXVWUHUDU�GHQ�RHQLJKHW�VRP�LQWH�VlOODQ�

XSSVWnU�QlU�GHW�JlOOHU�YDU�YnOGHWV�JUlQVHU�VND�GUDV��MIU�
1LOVVRQ��������6DPPD�RHQLJKHW�lU�GHW�FHQWUDOD�WHPDW�
L�HNRQRPKLVWRULNHUQ�.ODUD�$UQEHUJV�DYKDQGOLQJ�0RW�
VlWWQLQJDUQDV�PDUNQDG��'HQ�SRUQRJUD¿VND�SUHVVHQV�
NRPPHUVLHOOD�JHQRPEURWW�RFK�UHJOHULQJHQ�DY�SRUQR�
JUD¿�L�6YHULJH�����±������,�HQ�RPInQJVULN�ERN�UHGRJ|U�
$UQEHUJ�I|U�GH�SROLWLVND�RFK�HNRQRPLVND�RUVDNHUQD�WLOO�
RFK�NRQVHNYHQVHUQD�DY�GHQ�´SRUUYnJ´�VRP�VYHSWH�LQ�
|YHU�ODQGHW�XQGHU�VOXWHW�DY������WDOHW��$UQEHUJ�I|OMHU�
SRUQRJUD¿QV�NRPPHUVLHOOD�JHQRPEURWW�L�6YHULJH�±�IUnQ�
DWW�KD�YDULW�I|UEMXGHQ�WLOO�DWW�EOL�HQ�ODJOLJ�YDUD��WLOOJlQJOLJ�
I|U�DOOD�±�RFK�VWlOOHU�IUnJDQ�YDUI|U�MXVW�6YHULJH�YDU�Vn�
WLGLJW�XWH�PHG�HQ�DYUHJOHULQJ��
$YKDQGOLQJHQV�V\IWH�lU�DWW�DQDO\VHUD�KXU�RFK�YDUI|U�

GHQ�VYHQVND�SRUQRJUD¿VND�SUHVVHQ�XWYHFNODGHV�PRW�HQ�
PDVVPDUNQDG�XQGHU�SHULRGHQ�����±������9DOHW�DY�WLGV�
SHULRG�I|OMHU�GHOYLV�DYJUlQVQLQJHQ�WLOO�WLGQLQJVPHGLHW��
(PSLULVNW�IRNXV�ULNWDV�PRW�SRUUWLGQLQJHQ�±�IUnQ�XSSWDN�
WHQ�WLOO�GHVV�NRPPHUVLHOOD�JHQRPEURWW�XQGHU������WDOHW�
WLOO�GHVV�PLQVNQLQJ�HIWHU�NRQNXUUHQV�IUnQ�YLGHR¿OPHQ�L�
VOXWHW�DY������WDOHW��$YKDQGOLQJHQ�lU�LQGHODG�L�IHP�GHODU��
8W|YHU�LQOHGQLQJ�RFK�DYVOXWDQGH�GLVNXVVLRQ�EHVNULYHU�
nWHUVWnHQGH�WUH�HPSLULVND�NDSLWHO�YDUGHUD�HQ�DYJUlQVDG�



���1\D�DYKDQGOLQJDU

DOVWHU�I|UVYDQQ��,�HQ�QXWLGD��PHU�SRSXOlUW�I|UHNRPPDQGH�
I|UVWnHOVH�DY�VYHQVN�SRUQRJUD¿V�KLVWRULD�DQWDV�LQWH�VlOODQ�
DYUHJOHULQJHQ������KD�YDULW�GHW�VRP�VDWWH�IDUW�Sn�SRU�
QRJUD¿QV�XWYHFNOLQJ��EnGH�WLOO�VWRUOHN�RFK�WLOO�LQQHKnOO��
(WW�LQWUHVVDQW�UHVXOWDW�VRP�$UQEHUJ�PHG�VLWW�HNRQRPLVN�
KLVWRULVND�SHUVSHNWLY�NDQ�YLVD�lU�HPHOOHUWLG�DWW�|NQLQJHQ�
DY�DQWDOHW�SRUUWLGQLQJVI|UODJ�RFK�SRUUWLGQLQJDU�VNHGGH�
UHGDQ�I|UH�������'HW�YDU�LQWH�DYNULPLQDOLVHULQJHQ�L�
VLJ�VRP�OHGGH�WLOO�HQ�´SRUU�ERRP´�L�VDPKlOOHW��8QGHU�
�����WDOHW�OnJ�SRUUWLGQLQJVSURGXNWLRQHQ�WYlUWRP�Sn�HQ�
UHODWLYW�MlPQ�RFK�VWDELO�QLYn��0|MOLJHQ�EOHY�SRUQRJUD¿Q�
PHU�V\QOLJ�L�GHW�RIIHQWOLJD�UXPPHW��$UQEHUJ�EHVNULYHU�L�
VWlOOHW�KXU�I|UODJHQ�XQGHU������WDOHW�XWYHFNODGH�HQ�UDG�
ROLND�VWUDWHJLHU�I|U�DWW�XQGNRPPD�ODJVWLIWQLQJHQ��VRP�
DWW�LQWH�OlPQD�LQ�JUDQVNQLQJVH[HPSODU�DY�WLGQLQJDUQD�
WLOO�WU\FNIULKHWVRPEXGHQ�L�WLG��I|UlQGULQJDU�L�GLVWULEX�
WLRQVNHGMDQ�RFK�JHQRP�DWW�XWVH�HQ�DQQDQ�SHUVRQ�lQ�I|U�
ODJHWV�lJDUH�WLOO�´PnOYDNW´�I|U�DWW�WD�HYHQWXHOOD�VWUDII��
3RUUYnJHQ�I|UHJLFN�DOOWVn�ODJlQGULQJHQ��YLONHW�YlFNHU�
I|OMGIUnJDQ�RP�GHW�WYlUWRP�YDU�GHQQD�VRP�WYLQJDGH�IUDP�
ODJlQGULQJHQ"�$UQEHUJ�VYDUDU�EnGH�RFK��RFK�PHQDU�DWW�
ODJlQGULQJHQ�NRP�WLOO�VWnQG�EnGH�WLOO�I|OMG�DY�HQ�DOOPlQ�
SROLWLVN�YLOMD�WLOO�VH[XHOO�OLEHUDOLVHULQJ�XQGHU������WDOHW�
RFK�DY�HWW�NRPPHUVLHOOW�WU\FN��6NLOOQDGHQ�PHOODQ�SRU�
QRJUD¿Q�Sn�������RFK����WDOHQ�OnJ�LVWlOOHW�IUDPI|UDOOW�L�
JUDGHQ�DY�VSHFLDOLVHULQJ��IUnQ�DWW�KD�ULNWDW�VLJ�WLOO�́ DOOD´�
JLFN�GHQ�PRW�PHU�VSHFL¿ND�VH[XHOOD�LQULNWQLQJDU�VRP�
EDUQSRUQRJUD¿��VDGRPDVRFKLVP�RFK�ROLND�IHWLVFKLVPHU��
6RP�QlPQWV�RYDQ�GRPLQHUDV�DYKDQGOLQJHQ�DY�GHQ�

I|UHWDJVKLVWRULVND�DVSHNWHQ�DY�SRUQRJUD¿QV�XWYHFNOLQJ��
'HW�lU�QDWXUOLJWYLV�Sn�GHWWD�RPUnGH�VRP�$UQEHUJ�KDU��RFK�
VRP�HNRQRPKLVWRULNHU�VND�KD��VLQ�IUlPVWD�NRPSHWHQV��
0HQ�I|U�GHQ�HNRQRPLVNW�PLQGUH�EHYDQGUDGH�OlVDUHQ�
ULVNHUDU�GH�DYVQLWW�VRP�EHVNULYHU�I|UODJHQ��RFK�VRP�
GLVSRVLWLRQVWHNQLVNW�KnOOV�nWVNLOGD�IUnQ�UHGRJ|UHOVHUQD�
I|U�GHW�SROLWLVND�VNHHQGHW��DWW�XSSOHYDV�VRP�QnJRW�VRP�
EORFNHUDU�EHVNULYQLQJHQ�DY�GHW�KLVWRULVND�I|UORSSHW��
'HW�lU��HQOLJW�PLQ�PHQLQJ��QlU�$UQEHUJ�EHVNULYHU�GHQ�
PHGLDOD�GHEDWWHQ�RFK�GH�SROLWLVND�EHVOXWHQ�VRP�DYKDQG�
OLQJHQ�EOLU�VRP�LQWUHVVDQWDVW��&HQWUDOW�XQGHU�GHQ�VWXGH�
UDGH�WUHWWLRnUVSHULRGHQ�YDU��OLNVRP�LGDJ��YLONHW�H[HPSOHW�
PHG�0DQJD�WHFNQLQJDUQD�RYDQ�YLVDU��SURVWLWXWLRQHQV�
VRFLDOD�RFK�NXOWXUHOOD�HIIHNWHU��,�YLONHQ�XWVWUlFNQLQJ�YDU�
SRUQRJUD¿�QnJRQWLQJ�QHJDWLYW�RFK�L�Vn�IDOO�Sn�YLONHW�VlWW"�
8QGHU�������RFK����WDOHQ�DQVnJV�SRUQRJUD¿QV�SR�

WHQWLHOOW�VNDGOLJD�HIIHNWHU�IUDPI|UDOOW�YDUD�ULNWDGH�PRW�
GHQ�HQVNLOGH�DQYlQGDUHQ�HOOHU�VDPKlOOVPRUDOHQ�L�VWRUW��
2URQ�JlOOGH��EHVNULYHU�$UQEHUJ��KXUXYLGD�SRUQRJUD¿Q�
NXQGH�OHGD�WLOO�DWW�VH[XDOLWHWHQ�VLSSUDGH�XW�XU�GHQ�lN�

WHQVNDSOLJD�GRPlQHQ��OLNVRP�I|U�VSULGQLQJHQ�DY�SHU�
YHUVLRQHU�VnVRP�KRPRVH[XDOLWHW�RFK�KlQJGH�VDPPDQ�
PHG�YHP�VRP�DQVnJV�YDUD�GHVV�IUlPVWD�NRQVXPHQWHU�
±�PlQ�L�DOOPlQKHW��nOGULQJDU�HOOHU�XQJGRPDU��lYHQ�GH�
EnGD�VHQDUH�NDWHJRULHUQD�XQGHUI|UVWnWW�DY�PDQOLJW�N|Q���
$WW�YX[QD��JLIWD�PlQ�NRQVXPHUDGH�SRUQRJUD¿�W\FNV�
KD�YDULW�UHODWLYW�RSUREOHPDWLVNW�RFK�L�GHQ�XWVWUlFNQLQJ�
nOGULQJDU�VWRG�I|U�NRQVXPWLRQHQ�EHWUDNWDGHV�GHW�VQDUDVW�
VRP�QnJRQWLQJ�SRVLWLYW��(QVDPPD�RFK�XWDQ�NRQWDNW�
PHG�NYLQQRU�I\OOGH�SRUQRJUD¿Q�HQ�YLNWLJ�IXQNWLRQ�I|U�
GHVVD�PlQV�OLYVNYDOLWHW��'HW�YDU�I|UVW�I|U�XQJGRPDU�
VRP�SRUQRJUD¿Q�YDU�HWW�KRW��LQWH�I|U�DWW�GH�ULVNHUDGH�DWW�
In�HQ�VNHY�NYLQQRV\Q��VRP�DUJXPHQWHW�YDQOLJHQ�O\GHU�
LGDJ��XWDQ�I|U�DWW�GH�L�VLQ�RPRJQDG�ULVNHUDGH�DWW�EOL�
KRPRVH[XHOOD�HOOHU�nWPLQVWRQH�VYnUDUH�DWW�OHGD�LQ�L�GHQ�
WU\JJD�KHWHURVH[XHOOD�IDPLOMHELOGQLQJHQ�
)|UVW�HIWHU�DYUHJOHULQJHQ������K|UGHV��IUDPI|UDOOW�

IUnQ�NYLQQRU|UHOVHKnOO��SHUVSHNWLY�L�GHEDWWHQ�VRP�IUDP�
K|OO�SRUQRJUD¿QV�QHJDWLYD�YHUNQLQJDU�I|U�NYLQQRU�±�EnGH�
I|U�GH�PRGHOOHU�VRP�PHGYHUNDGH�L�SURGXNWLRQHQ�RFK�
I|U�NYLQQRU�RFK�EDUQ�L�DOOPlQKHW��'HQ�O|VVOlSSWKHW�RFK�
RPRUDO�VRP�VHWWV�VRP�HQ�I|OMG�DY�SRUQRJUD¿Q�XQGHU�
������RFK����WDOHQ�HUVDWWHV�XQGHU������WDOHW�PHG�HQ�
NULWLN�DY�EULVWDQGH�MlPVWlOOGKHW�RFK�VH[LVP�RFK�I|UVWn�
HOVHQ�DY�SRUQRJUD¿�OlQNDGHV�VDPPDQ�PHG�IUnJRU�VRP�
YnOGWlNW�RFK�SURVWLWXWLRQ��$UQEHUJ�YLVDU�I|OMDNWOLJHQ�DWW�
DYUHJOHULQJHQ�DOGULJ�JMRUGH�SRUQRJUD¿Q�WLOO�HQ�DOOPlQW�
EUXNDG�YDUD��.QDSSW�KDGH�GHQ�YXQQLW�SROLWLVN�DFFHSWDQV�
I|UUlQ�GHW�XSSVWRG�Q\D�NRQWURYHUVHU��$UQEHUJV�VOXWVDWV�
lU�DWW�RDYVHWW�KXU�SRUQRJUD¿Q�GH¿QLHUDWV��Vn�KDU�GHQ�
XWVDWWV�I|U�RIIHQWOLJ�NULWLN��0HQ��IUDPKnOOHU�KRQ��RDY�
VHWW�IUnQ�YLONHW�KnOO�NULWLNHQ�XWJnWW��W�H[��IUnQ�NULVWQD�
JUXSSHU�HOOHU�NYLQQRU|UHOVHQ���Vn�KDU�GHQ�ERWWQDW�L�HQ�
KHWHURQRUPDWLY�DQDO\V��
&HQWUDOW�I|U�DWW�I|UVWn�GHQ�SRUQRJUD¿VND�SUHVVHQV�

KLVWRULD�L�6YHULJH�lU�LQVLNWHQ�DWW�SRUQRJUD¿�LQWH�lU�HWW�
OnVW�EHJUHSS�WLOO�VLWW�LQQHKnOO�XWDQ�QnJRW�VRP�I|UlQGUDV�
|YHU�WLG�������NODVVDV�0DQJD�WHFNQLQJDU�VRP�RWLOOnWQD��
PHGDQ�VnYlO�EDUQSRUQRJUD¿VND�WHFNQLQJDU�VRP�IRWRJUD�
¿HU�YDU�IXOOW�ODJOLJD��RFK�YDQOLJW�I|UHNRPPDQGH��XQGHU�
�����WDOHW��'HWWD�lU�lYHQ�$UQEHUJV�WHRUHWLVND�XWJnQJV�
SXQNW��EHJUHSSHW�SRUQRJUD¿�VND�I|UVWnV�VRP�KLVWRULVNW�
RFK�VRFLDOW�NRQVWUXHUDW�RFK�EHURHQGH�DY�SDUDOOHOOD�GLV�
NXUVHU�RFK�SHUVSHNWLY��$UQEHUJ�EHWRQDU�LQOHGQLQJVYLV�
DWW�HQ�IDVW�GH¿QLWLRQ�DY�YDG�SRUQRJUD¿�lU�VNXOOH�ULVNHUD�
DWW�I|UELVH�HQ�KLVWRULVN�I|UlQGULQJ�DY�YDG�VRP�XSSIDW�
WDWV�VRP�SRUQRJUD¿VNW��([HPSHOYLV�VNXOOH�HQ�QXWLGD�
IHPLQLVWLVN�GH¿QLWLRQ�DY�SRUQRJUD¿�VRP�I|UQHGUDQGH�
RFK�NQXWHQ�WLOO�YnOG�ULVNHUD�DWW�EOL�DQDNURQLVWLVN��,VWlOOHW�
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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�
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¿QQV�LQWH��'HQQD�IUnQYDUR�DY�W\GOLJD�XWJnQJVSXQNWHU�
lU�QRJ�HQ�EDNJUXQG�WLOO�DWW�VWXGLHQ�UHVXOWHUDW�L�HQ�GLJHU�
WH[WPlQJG��
8QGHUV|NQLQJHQ�DY�LPPDWHULHOOW�NXOWXUDUY�VRP�EH�

JUHSS�lU�GLVNXUVDQDO\WLVN��%M|UNKROP�DQYlQGHU�VLJ�DY�
GLNRWRPLQ�HPLVNW±HWLVNW�RFK�PHQDU�DWW�GLVNXUVHUQD�
L�WLGQLQJVSUHVVHQ�lU�HPLVND��PHGDQ�GH�lU�HWLVND�KRV�
NXOWXULQVWLWXWLRQHU�RFK�IRUVNDUH��QnJRW�VRP�NDQ�GLVNX�
WHUDV��+XU�VRP�KHOVW�¿QQHU�KRQ�DWW�EHJUHSSHW�WURWV�ÀLWLJ�
DQYlQGQLQJ�P\FNHW�VlOODQ�GH¿QLHUDV��9LGDUH�NDQ�KRQ�
NRQVWDWHUD�DWW�EHJUHSSHW�L�1RUGHQ�NQ\WV�WLOO�DOOPRJHNXO�
WXUHQ��L�DQGUD�GHODU�DY�YlUOGHQ�I|UNQLSSDV�GHW�L�VWlOOHW�
PHG�XUVSUXQJVIRON��
1nJRQ�GMXSJnHQGH�GLVNXUVDQDO\V�KDQGODU�GHW�lUOLJW�

WDODW�LQWH�RP��lYHQ�RP�KRQ�QnU�VLQD�V\IWHQ��0HG�YDVVDUH�
YHUNW\J�KDGH�PDNWDVSHNWHUQD�EOLYLW�PHUD�IUDPWUlGDQGH��
YLONHW�KDGH�YDULW�OlPSOLJW�PHG�WDQNH�Sn�lPQHW��.XOWXULQ�
VWLWXWLRQHU��IRUVNDUH�RFK�ORNDOD�DNW|UHU��VRP�WLGQLQJDUQD�
JHU�U|VW�nW��NlPSDU�RP�LQÀ\WDQGH�QlU�GHW�JlOOHU�DWW�EnGH�
DQYlQGD�EHJUHSSHW�I|U�HJQD�V\IWHQ�RFK�XSSK|MD�HQVNLOGD�
I|UHWHHOVHU�WLOO�NXOWXUDUYVQLYnQ��
'HQ�DQGUD�GHOVWXGLHQ��RP�LPPDWHULHOOW�NXOWXUDUY�VRP�

SURFHVV��KDU�DOOWVn�IRONPXVLN�L�)LQODQGV�VYHQVNE\JGHU�
VRP�H[HPSHOIDOO��'HW�VND�JHQDVW�VlJDV�DWW�GHQQD�GHO�lU�
YHWHQVNDSOLJW�VWDUNDUH�lQ�EHJUHSSVGHOHQ��IUlPVW�I|U�DWW�
SURFHVVXQGHUV|NQLQJHQ�lU�PHU�WHRUHWLVNW�XQGHUE\JJG��
-RKDQQD�%M|UNKROP�KnOOHU�KlU�KnUGDUH�L�W|PPDUQD��YLONHW�
RPHGHOEDUW�JHU�HQ�LQWUHVVDQWDUH�WH[W��
.lOOPDWHULDOHW�lU�EURNLJW��'HW�EHVWnU�DY�IRONPLQ�

QHVXSSWHFNQLQJDU��LQVDPODUHV�EUHY�VDPW�WLGQLQJV��RFK�
WLGVNULIWVWH[WHU���
8QGHUV|NQLQJHQ�lU�GLVSRQHUDG�HIWHU�HQ�PRGHOO�VRP�

EHVNULYHU�NXOWXUDUYVSURFHVVHQ��VlUVNLOW�GHQ�VRP�U|U�LP�
PDWHULHOOW�NXOWXUDUY��0RGHOOHQ�XWJ|U�HQ�YLGDUHXWYHFNOLQJ�
DY�HQ�PRGHOO�VRP�PXVHRORJHQ�6WHIDQ�%RKPDQ�ODQVHUDW��
0HQ�%RKPDQV�PRGHOO�lU�L�I|UVWD�KDQG�WlQNW�I|U�PXVHL�
I|UHPnOHQV�YlJ�IUnQ�XWKXVHW�WLOO�XWVWlOOQLQJVPRQWHUQ�RFK�
-RKDQQD�%M|UNKROP�KDU�DPELWLRQHQ�DWW�VNDSD�HQ�PRGHOO�
VRP�KDU�YLGDUH�DQYlQGQLQJ��6WUlQJW�WDJHW�XWJ|U�KHQQHV�
ELGUDJ�HQ�WHRUL�VRP�EHVNULYHU�±�RFK�GlUPHG�I|UXWVlJHU�
±�KXU�HQVWDND�NXOWXUHOHPHQW�XWYlOMV��RPODGGDV�RFK�UH�
NRQWH[WXDOLVHUDV�WLOO�DWW�EOL��LPPDWHULHOOW��NXOWXUDUY��+RQ�
DUJXPHQWHUDU�RFNVn�I|U�DWW�SURFHVVHQ�LQWH�VNHU�HQ�JnQJ�
I|U�DOOD��XWDQ�DWW�XWNRUDGH�NXOWXUDUY�NDQ�RPGH¿QLHUDV��
´PDNWUHODWLRQHU�RFK�GLVVRQDQV�lU�HQ�RIUnQNRPOLJ�GHO�DY�
GH�SURFHVVHU�VRP�RPJlUGDU�NXOWXUDUY´��V��������
(QOLJW�%M|UNKROPV�WHRUL�LQQHKnOOHU�NXOWXUDUYVSURFHV�

VHQ�I\UD�VWHJ��LELG���

8UYDOVIDV��GH¿QLHULQJ��LGHQWL¿HULQJ��|YHUWDJDQGH��
IRNXVHULQJ�
9lUGHWLOOVNULYQLQJVIDV��NRGQLQJ��WHPDWLVHULQJ��V\P�
EROLVHULQJ��VWHUHRW\SLVHULQJ�
$YJUlQVQLQJVIDV��NRQWH[WE\WH��LVROHULQJ�
2EMHNWLYHULQJVIDV��LQVWLWXWLRQDOLVHULQJ��EHYDUDQGH��
YHWHQVNDSOLJJ|UDQGH��

'HW�¿QQV�P\FNHW�VRP�WDODU�I|U�DWW�KHQQHV�PRGHOO�G\�
NHU�XSS�L�NXOWXUDUYVOLWWHUDWXUHQ�IUDP|YHU��IUDPI|U�DOOW�
RP�KRQ�SUHVHQWHUDU�GHQ�L�DUWLNHOIRUP�Sn�HQJHOVND��'HQ�
lU�|YHUVNnGOLJ�RFK�EHJULSOLJ��GHVVXWRP�DQYlQGEDU�I|U�
DOOD�VODJV�NXOWXUDUY��+RQ�SU|YDU�VMlOY�GHVV�JLOWLJKHW�RFK�
GLVSRQHUDU�VRP�VDJW�VLQ�VWXGLH�HIWHU�GH�I\UD�IDVHUQD��
+RQ�NRPPHU�IUDP�WLOO�DWW�¿QODQGVVYHQVN�IRONPXVLN�

EOLYLW�LPPDWHULHOOW�NXOWXUDUY�XWDQ�DWW�XW|YDUQD�KDIW�QnJRQ�
HJHQWOLJ�GHO�DY�SURFHVVHQ��'HW�KDU�L�VWlOOHW�YDULW�|YHUWD�
JDUQD��%M|UNKROPV�EHQlPQLQJ�Sn�NXOWXUDUYVSURFHVVHQV�
DNW|UHU��V��������VRP�VWnWW�I|U�DUJXPHQW�RFK�LQJULSDQ�
GHQ��'HUDV�PRWLY�KDU�KDIW�DQGUD�EHYHNHOVHJUXQGHU�lQ�
XW|YDUQD�VNXOOH�KD�KDIW��'HVVXWRP�KDU�PRWLYHQ�VNLIWDW�
XQGHU�GHQ�OnQJD�XQGHUV|NQLQJVSHULRGHQ��)UnQ�E|UMDQ�
KDQGODGH�GHW�RP�´GHQ�lGOD��LG\OOLVND�QDWXUHQ�RFK�WLOO�
K|UDQGH�IRON�VRP�|YHUWDJDUQD�|QVNDGH�I|UNQLSSD�PHG�
IRONPXVLN´��V��������0HQ�XSSVNDWWQLQJ�DY�QDWXUQlUD�
PXVLN�EOHY�VHQDUH�SUREOHPDWLVN��QlU�Q\�SRSXOlUPXVLN�
EHVNUHYV�VRP�SULPLWLY�RFK�L�YLVVD�IDOO�GMXULVN��)RONPX�
VLNHQV�YlUGLJKHW�O\IWHV�L�VWlOOHW�IUDP�VRP�HQ�ElUDQGH�
HJHQVNDS���´'HQ�ERUJHUOLJD�NXOWXUHQV�QRUPHU�L�IRUP�
DY�¿QNXOWXUHOOD�RFK�NRQVWPXVLNDOLVND�SUHIHUHQVHU�lU�
SnWDJOLJD�LQRP�IRONPXVLNHQV�NXOWXUDUYVSURFHVV��YLONHW�
WRUGH�VDPPDQKlQJD�PHG�|YHUWDJDUQDV�XWELOGQLQJ��LGHDO�
RFK�SRVLWLRQ�L�VDPKlOOHW´��V��������
bYHQ�I|U�GHQ�VRP�OlVW�nWVNLOOLJW�PHG�IRONPXVLNIRUVN�

QLQJ�NRPPHU�-RKDQQD�%M|UNKROP�PHG�PnQJD�LQWUHVVDQ�
WD�VOXWVDWVHU��)UDPI|U�DOOW�EHVNULYHU�RFK�I|UNODUDU�KRQ�Sn�
HWW�|YHUW\JDQGH�VlWW�IRONPXVLNHQV�YlJ�IUnQ�́ IXQNWLRQHOO�
EUXNVPXVLN�WLOO�HVWHWLVHUDG�HVWUDGPXVLN´��LELG����'HQQD�
I|UlQGULQJ�lU�LQJDOXQGD�RNlQG�L�OLWWHUDWXUHQ��WYlUWRP��
PHQ�KRQ�VlWWHU�GHQ�KlU�L�HQ�UDP�VRP�JHU�Q\D�LQIDOOVYLQN�
ODU�Sn�IRONPXVLNHQV�PRGHUQD�OLY��7LOO�GHW�VRP�InU�LJnQJ�
WDQNDUQD�K|U�KHQQHV�DUJXPHQWHULQJ�I|U�DWW�NXOWXUDUYV�
SURFHVVHQ�RFNVn�LQQHKnOOHU�SHUIRUPDWLYD�LQVODJ��VnOHGHV�
DWW�VnGDQW�LQWH�EDUD�LQJnU�L�GHW�WUDGLWLRQHOOD�XW|YDQGHW��
-RKDQQD�%M|UNKROPV�YDO�DY�lPQH�I|U�VLQ�GRNWRUV�

DYKDQGOLQJ�L�IRONORULVWLN�KDU�ÀHUD�YlUGHQ��'HVV�VDP�
KlOOHOLJD�UHOHYDQV�DQW\GGH�MDJ�LQOHGQLQJVYLV��'HVV�YH�
WHQVNDSOLJD�UHOHYDQV�VWUlFNHU�VLJ�XWDQI|U�GHQ�GLVFLSOLQ�
VRP�KRQ�VMlOY�WLOOK|U��)UnJRU�RP�NXOWXUDUY��VlUVNLOW�DY�
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LPPDWHULHOOW�VODJ��EHKDQGODV�LQRP�HWW�ÀHUWDO�YHWHQVNDSHU�
VRP�QX�NDQ�GUD�Q\WWD�DY�DYKDQGOLQJHQV�LQVLNWHU�
6WXGLHQ�KDGH�YXQQLW�Sn�HQ�KnUGDUH�DYJUlQVQLQJ��YLONHW�

KDGH�UHVXOWHUDW�L�HQ�NRUWDUH�WH[W��'HQ�VWRUD�WH[WPlQJGHQ�
ULVNHUDU�QX�DWW�G|OMD�IUDPI|U�DOOW�VWXGLHQV�WHRUHWLVND�VW\U�
ND��YLONHW�lU�V\QG��,�GHWWD�WH[WÀ|GH�DQDU�MDJ�HQ�VYnULJKHW�
DWW�EHJUlQVD�VLJ�VRP�L�RFK�I|U�VLJ�LQWH�lU�RYDQOLJ�EODQG�
DYKDQGOLQJVI|UIDWWDUH��0HQ�GHW�|YHUJULSDQGH�LQWU\FNHW�
lU�lQGn�DWW�-RKDQQD�%M|UNKROPV�VWXGLH�ELGUDU�PHG�EnGH�
YlUGHIXOOD�WHRUHWLVND�ELGUDJ�WLOO�NXOWXUDUYVIRUVNQLQJHQ�
RFK�Q\D�SHUVSHNWLY�Sn�IRONPXVLNHQV�IRUPHULQJ��

*XQQDU�7HUQKDJ��)DOXQ

$QQD�+HGWMlUQ�:HVWHU��0lQ�L�NRVW\P��3ULQ�
VDU��NRQVWQlUHU�RFK�WHJHOElUDUH�YLG�VHNHOVNLI�
WHW�������1RUGLVND�PXVHHWV�I|UODJ��6WRFN�
KROP�����������V���LOO��(QJOLVK�VXPPDU\��
,6%1�������������������

�
9LG�I|UUD�VHNHOVNLIWHW�EOHY�SO|WVOLJW�NRVW\PHQ�GHW�SODJJ�
VRP�JHPHQH�PDQ�NOlGGH�VLJ�L��)UnQ�DWW�GHW�QnJRW�GH�
FHQQLXP�WLGLJDUH�IXQQLWV�W\GOLJD�nWVNLOOQDGHU�LIUnJD�RP�
NODVV��VNHGGH�U|UHOVHQ�PRW�ERUJDUNODVVHQV�NRVW\P�QX�
IUnQ�DOOD�KnOO��IUnQ�VnYlO�DOOPRJH��DUEHWDUNODVV�VRP�VR�
FLHWHW��'HQ�EHJ\QQDQGH�NRQIHNWLRQVLQGXVWULQ�WLOOVDP�
PDQV�PHG�I|UlQGULQJDUQD�L�GHW�SROLWLVND�NOLPDWHW�YDU�WYn�
ROLND�I|UXWVlWWQLQJDU�VRP�ELGURJ�WLOO�NRVW\PHQV�|NDGH�
SRSXODULWHW��5HQW�V|PQDGVWHNQLVNW�VDNQDGH�NRVW\PHQV�
NDYDM�GHQ�PLGMHV|P�VRP�VNlQNWH�IUDFNHQ��MDFNHWWHQ�
RFK�ERQMRXUHQ�GHQ�NURSSVQlUD�SDVVIRUPHQ��.RVW\�
PHQV�HQNODUH�NRQVWUXNWLRQ�JMRUGH�GHQ�YlO�OlPSDG�I|U�
PDVVSURGXNWLRQ��$QQD�+HGWMlUQ�:HVWHU�DQDO\VHUDU�L�VLQ�
DYKDQGOLQJ�0lQ�L�NRVW\P�GHQ�WLOO�V\QHV�XQLIRUPD�NRV�
W\PHQV�XWWU\FNVP|MOLJKHWHU�YDG�JlOOHU�PDQOLJKHWVLGHDO�
RFK�GHQ�PRGHUQD�WLGHQ��,�FHQWUXP�I|U�VWXGLHQ�VWnU�WUH�
JUXSSHU�DY�PlQ��SULQVDU��NRQVWQlUHU�RFK�WHJHOElUDUH��
+HGWMlUQ�:HVWHU�EHKDQGODU�NRVW\PHQV�VRFLRSROLWLVND�
LQQHE|UGHU��PHQ�DYNRGDU�lYHQ�GH�ROLND�PlQQHQV�LQ�
GLYLGXHOOD�WLOOlPSQLQJDU�DY�NRVW\PHQ�RFK�O\IWHU�IUDP�
PDQOLJD�VHNHOVNLIWHVLGHDO�VRP�GDQG\Q��ERKHPHQ�RFK�
IDPLOMHIDGHUQ��GHQ�VYDOW�LQWHOOHNWXHOOH�RFK�NUDIWNDUOHQ�
+HUUPRGHW�I|U�RIWD�HQ�VNXJJWLOOYDUR�L�I|UKnOODQGH�WLOO�

NYLQQRUQDV�PRGH��LQWH�EDUD�YLVXHOOW�XWDQ�lYHQ�L�DQD�
O\VHUQD�DY�PRGH��3n�GHWWD�VlWW�J|U�I|UIDWWDUHQ�KlU�HQ�
YLNWLJ�LQVDWV��(Q�VRP�WLGLJW�V|NWH�I|UNODULQJDU�Sn�YDUI|U�
KHUUPRGHW�YDU�Vn�P\FNHW�PHU�QHGWRQDW�lQ�GDPPRGHW�YDU�
SV\NRDQDO\WLNHUQ�-�&��)O�JHO��+DQ�P\QWDGH�XWWU\FNHW�
´GHQ�PDQOLJD�DYVlJHOVHQ´��'HQQD�VHQWHQV�NQ\WHU�DQ�WLOO�

GHQ�SHULRG�L�KLVWRULHQ�NULQJ������WDOHWV�VOXW��Gn�PRGHW�XW�
YHFNODGH�VLJ�Vn�DWW�GH�VWRUD�RFK�SnWDJOLJD�I|UlQGULQJDUQD�
L�PRGHGUlNWHQ�EOHY�PHVW�V\QEDUD�L�NYLQQRUV�PRGH��0HG�
XWWU\FNHW�´GHQ�PDQOLJD�DYVlJHOVHQ´�LOOXVWUHUDU�)O�JHO�
PRGHWV�RPYDQGOLQJ�IUnQ�HQ�N|QVQHXWUDO�WLOO�HQ�NYLQQOLJ�
GRPlQ��XQGHUI|UVWnWW�DWW�PlQ�́ VOXWDGH´�PHG�PRGH��YLONHW�
+HGWMlUQ�:HVWHU�PRWVlWWHU�VLJ��,VWlOOHW�OXWDU�KRQ�VLJ�PRW�
'DYLG�.XFKWDV�I|UVWnHOVH�DY�VNHHQGHW��VRP�W\FNV�YDUD�
LQVSLUHUDW�DY�/DTXHXUV�WYnN|QVPRGHOO��YLONHW�LQQHElU�DWW�
PRGHW�WXGHODGHV�´L�HWW�NYLQQOLJW�RFK�HWW�PDQOLJW�PRGH�
PHG�KHOW�ROLND�GULYNUDIWHU�«��0lQQHQ�V|NWH�QlPOLJHQ�
|YHUWUlIID�YDUDQGUD�L�OnJPlOW�HQNOD�NOlGHU��YDUI|U�GHQ�
PDQOLJD�GUlNWHQ�EOHY�DOOW�PHU�I|UHQNODG�I|U�YDUMH�nU�
VRP�JLFN��'HW�NYLQQOLJD�PRGHW�JLFN�L�PRWVDWW�ULNWQLQJ�
RFK�WlQMGH�LVWlOOHW�JUlQVHUQD�I|U�GHW�|YHUGnGLJD´��V������
'HW�DOOW�PHU�XWEUHGGD�EUXNHW�DY�NRVW\P�PRW�VOXWHW�DY�
�����WDOHW�RFK������WDOHWV�E|UMDQ��lU�QDWXUOLJWYLV�HWW�
VODJV�NXOPHQ�L�GHQQD�XWYHFNOLQJ�RFK�GHW�lU�NRVW\PHQV�
VXEWLOD�GHWDOMHU�VRP�KlU�VWnU�L�FHQWUXP��6Pn�VNLOOQDGHU�
VRP�HQ�UXQG�HOOHU�VWlUNW�NUDJH��VNU\QNOLJKHW�VNU\QNIULKHW�
RFK�IlUJ�lU�DOOD�WHFNHQ�VRP�+HGWMlUQ�:HVWHU�DYNRGDU�
RFK�VlWWHU�LQ�L�VLQD�VDPPDQKDQJ��
,QRP�PRGHYHWHQVNDSHQ�KDU�GHW�WDODWV�HQ�GHO�RP�HQ�

NO\IWD�PHOODQ�WHRUHWLVND�RFK�PDWHULHOOD�JUHSS�Sn�PRGH�
VWXGLHW��.RUWIDWWDW�VHV�GHQ�HQD�SROHQ�VWn�Sn�VWULNW�WHRUHWLVN�
JUXQG�PHG�U|WWHU�L�DNDGHPLVND�GLVFLSOLQHU�VRP�H[HP�
SHOYLV�VRFLRORJL��PHGDQ�GHQ�DQGUD�SROHQ�UHSUHVHQWHUDV�
W�H[��DY�PXVHRORJLVND��GUlNWKLVWRULVND�VWXGLHU��$QQD�
+HGWMlUQ�:HVWHUV�DYKDQGOLQJ�XWJ|U�HWW�H[HPSHO�Sn�KXU�
PDQ�NDQ�|YHUEU\JJD�GHQQD�NO\IWD��%HURHQGH�Sn�HPSLULQV�
NDUDNWlU��KXYXGVDNOLJHQ�IRWRJUD¿�RFK�PnOHUL��lU�ELOG�
DQDO\VHQ�PHWRGRORJLVNW�FHQWUDO��PHQ�VRP�NRPSOHPHQW�
XWQ\WWMDU�KRQ�VLQ�PDWHULDONXQVNDS�RFK�VLWW�NXQQDQGH�L�
WLOOVNlUQLQJ�RFK�P|QVWHUNRQVWUXNWLRQ�WLOO�YDG�KRQ�NDOODU�
WDNWLO�LQOHYHOVH��HQ�PHWRG�VRP�DOOWVn�I|U�LQ�PDWHULDOLWHWHQ�
L�VWXGLHQ��3n�GHWWD�VlWW�I|UPnU�KRQ�LQWH�EDUD�IUDPPDQD�
PDWHULDOLWHWHQ�LQI|U�OlVDUHQ��Vn�DWW�PDQ�VRP�OlVDUH�VMlOY�
QlVWDQ�NlQQHU�KXU�GHW�lU�DWW�VWn�GlU�RFK�¿QJUD�Sn�W\JHW��
XWDQ�DQDO\VHUDU�lYHQ�W\JNYDOLWHWHU�RFK�WLOOVNlUQLQJVWHN�
QLNHU�XWLIUnQ�ELOGHUQD�I|U�DWW�Sn�Vn�VlWW�NXQQD�NRPPD�
WLOO�VOXWVDWVHU�RP�ElUDUHQV�P|MOLJKHWHU�RFK�DYVLNWHU�PHG�
VLQD�NOlGHU�OLNVRP�SODJJHQV�EHW\GHOVHU�
6YHULJH�YDU�VRP�EHNDQW�HWW�KLHUDUNLVNW�NODVVDPKlOOH�

YLG�I|UUD�VHNHOVNLIWHW��L�YLONHW�NXQJDKXVHWV�SULQVDU�IRUW�
IDUDQGH�YDU�LQQHKDYDUH�DY�HQ�SULYLOHJLHUDG�WRSSRVLWLRQ��
RP�lQ�PHG�DOOW�PLQGUH�UHHOOW�LQÀ\WDQGH��7HJHOElUDUQD�
EHIDQQ�VLJ�OlQJVW�QHU�L�VDPKlOOHWV�KLHUDUNL��GlU�GH�Sn�
E\JJHQD�PHULWHUDGH�VLJ�HQGDVW�JHQRP�VLQ�NURSSVVW\UND��
.RQVWQlUHUQD�VWRG�OLWH�XWDQI|U�GHQQD�NODVVRUGQLQJ��PHG�
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WDODQJHQ�VRP�Q\FNHO�LQ�L�HQ�WUDGLWLRQ�SUlJODG�DY�ROLND�
NRQVWQlUVP\WHU�VnVRP�JHQLNXOWHQ�RFK�GHW�ERKHPLVND�
OLYHW��,�YDU�VLWW�NDSLWHO�XQGHUV|NV�SULQVDUQD��2VNDU�,,�V�
V|QHU��*XVWDI��VHGHUPHUD�NXQJ�*XVWDY�9���2VFDU��&DUO�
RFK�(XJHQ��NRQVWQlUHUQD�&DUO�/DUVVRQ��$QGHUV�=RUQ�
RFK�(XJqQH�-DQVVRQ�VDPW�WHJHOElUDUQD�(ULNKDQV�$QGHUV�
$QGHUVVRQ��(PLO�0|UFN�RFK�$OELQ�3HWWHUVVRQ��'HW�lU�
GHUDV�ROLND�I|UKnOODQGHQ�WLOO�GHQ�Vn�SRSXOlUD�NRVW\PHQ�
VRP�ELQGHU�GHP�VDPPDQ�
'H�IRWRJUD¿HU�RFK�PnOQLQJDU�VRP�DQYlQGV�L�VWXGLHQ�

lU�WLOO�VW|UVWD�GHOHQ�YlO�DUUDQJHUDGH�SRUWUlWW�RFK�GHW�lU�
HQ�YLNWLJ�GHWDOM�DWW�GH�DYELOGDGH�KDU�ROLND�K|J�JUDG�DY�
LQÀ\WDQGH�Sn�DYELOGQLQJDUQD��0HGDQ�VnYlO�NXQJOLJKHWHU�
VRP�NRQVWQlUHU�NDQ�VHV�VRP�H[SHUWHU�Sn�UHSUHVHQWDWLRQ��
GYV��KXU�PDQ�YlOMHU�DWW�IUDPVWlOOD�VLJ�VMlOY�HOOHU�QnJRW�
PHG�KMlOS�DY�V\PEROHU�RFK�DWWULEXW��IDOOHU�WHJHOElUDUQD�
PHU�L�KlQGHUQD�Sn�IRWRJUDIHQ��lYHQ�RP�GH�VMlOYD��YLONHW�
NDQVNH�lU�YLNWLJDVW�KlU��nWPLQVWRQH�KDU�YDOW�VLQD�NOlGHU�
VMlOYD��%LOGHU�DY�NXQJDIDPLOMHQ�RFK�SULQVDUQD�VSUHGV�YLD�
ROLND�V�N��NRQVWI|UODJ�VRP�Y\NRUW��YLVLWNRUWVIRWRJUD¿HU��
NDELQHWWVIRWRJUD¿HU�RFK�VHQDUH�lYHQ�WLGQLQJVNOLSS��,�GH�
RI¿FLHOOD�UHSUHVHQWDWLRQHUQD�DY�SULQVDUQD�lU�GHW�IUlPVW�
PLOLWlUNRVW\PHQ�VRP�V\QV��3n�GH�FLYLOD�ELOGHUQD�lU�SULQ�
VDUQD�GlUHPRW�QlVWDQ�JHQRPJnHQGH�NOlGGD�L�NRVW\P��
5HVXOWDWHW�lU�DWW�GH�WRQDU�IUDP�PHG�HWW�VODJV�|GPMXNKHW�
LQI|U�NXQJDKXVHWV�IDOQDQGH�LQÀ\WDQGH��)|UIDWWDUHQ�VHU�
GHW�VRP�HWW�VWHJ�PRW�HQ�Q\�UROO�L�NXQJDKXVHWV�I|UKnO�
ODQGH�WLOO�VLWW�IRON��HWW�VODJV�WLGLJW�I|UV|N�WLOO�IRONOLJKHW�
RP�PDQ�Vn�YLOO��,�WRONQLQJHQ�DY�ELOGPDWHULDOHW�WRQDU�
*XVWDY�9�IUDP�VRP�́ GDQG\Q´��WLOO�V\QHV�DOOWLG�PnQ�RP�
HQ�RNODQGHUOLJ�DSSDULWLRQ��KHOOUH�lQ�DWW�VRP�VLQ�EURU�
&DUO��´IDPLOMHIDGHUQ´��XSSVOXSSHW�EROOD�PHG�VLQ�GRWWHU�
L�OXIWHQ��SUHFLV�VRP�lYHQ�&DUO�/DUVVRQ�J|U�Sn�HWW�NlQW�
VMlOYSRUWUlWW�VRP�LQJnU�L�DYKDQGOLQJHQV�DQDO\V���3ULQV�
(XJHQ�EDODQVHUDU�SULYDW�Sn�HQ�¿Q�JUlQV�JHQRP�DWW�V|ND�
VLJ�WLOO�NRQVWQlUV\UNHW�±�NRQWUDVWHQ�lU�VWRU�PHOODQ�GH�
ERKHPLVND�LGHDO�VRP�NRQVWQlUHUQD�YLG�VDPPD�WLG�OHYHU�
HIWHU�RFK�GH�WUDGLWLRQHOOD�I|UYlQWQLQJDUQD�Sn�SULQVDUQD�
VRP�EHVN\GGDUH�DY�ULNHWV�VlNHUKHW�
8SSGHOQLQJHQ�DY�SULQVDUQD�L�NDWHJRULHU�VRP�GDQG\��

IDPLOMHIDU�UHVSHNWLYH�JUlQV|YHUVNULGDUH�YLVDU�VLJ�VWUD[�
KD�EHW\GHOVH�VRP�HQ�VDPPDQELQGDQGH�OlQN�PHOODQ�GH�
WUH�JUXSSHUQD�DY�PlQ��0HGDQ�SULQV�(XJHQ�L�MlPI|UHOVH�
PHG�GH�DQGUD�NRQVWQlUHUQD�IUDPWUlGHU�VRP�HQ�P\FNHW�
YlONOlGG�VnGDQ�L�VLQ�SU\GOLJD�NRVW\P�XQGHU�PnODUURFNHQ��
lU�KDQ�L�MlPI|UHOVH�PHG�VLQD�EU|GHU�SULQVDUQD�LVWlOOHW�
GHQ�VRP�NDQVNH�W\GOLJDVW�DQYlQGHU�VLJ�DY�NRVW\PHQ�I|U�
DWW�PDUNHUD�VLWW�DQQRUOXQGD�YDO�DY�\UNHVOLY��,QWH�VRP�HQ�
PnODQGH�SULQV��XWDQ�VRP�NRQVWQlU��

'H�WUH�NRQVWQlUHUQD�L�VWXGLHQ�NRP�DOOD�IUnQ�HQNOD�
IDPLOMHI|UKnOODQGHQ��YLONHW�VnOHGHV�LQQHEDU�DWW�GH�JMRUGH�
EHW\GDQGH�NODVVUHVRU�JHQRP�VLQD�\UNHVNDUULlUHU��$Y�
GHVVD�InU�&DUO�/DUVVRQ�UHSUHVHQWHUD�HQ�ERKHPLVN�PRW�
VYDULJKHW�WLOO�SULQV�&DUO��IDPLOMHIDGHUQ��PHQ�VRP�VlOODQ�
DQYlQGHU�NRVW\PHQ�RFK�GHVV�DWWULEXW�VRP�VLJ�E|U��lYHQ�
RP�KDQ�DOOWLG�KDU�GHQ�HPEOHPDWLVNW�YLNWLJD�YLWD�VWlUN�
NUDJHQ�RFK�URVHWWHQ�YLG�KDOVHQ��$QGHUV�=RUQ�UHVSHN�
WLYH�(XJqQH�-DQVVRQ�UHSUHVHQWHUDU�GlUHPRW�WYn�W\SHU�
DY�GDQG\��=RUQ�GHQ�NYLQQRVOXNDQGH��VRP�NRPSOHWWHUDU�
VLQ�VPDN�I|U�NOlGHU�PHG�HQ�VPDN�I|U�NYLQQRU��6RP�I|U�
DWW�PDUNHUD�DWW�KDQ�EH¿QQHU�VLJ�Sn�GHQ�KHWHURVH[XHOOD�
VLGDQ�DY�GDQG\LVPHQ���SRVHUDU�KDQ�L�VMlOYSRUWUlWWHQ�PHG�
W\GOLJW�KHWHURVH[XHOOD�UHIHUHQVHU��3n�VDPPD�VlWW�SRVHUDU�
GHQ�I|UPRGDW�KRPRVH[XHOOH�GDQG\Q�(XJqQH�-DQVVRQ�
REU\GG�Sn�ÀRWWLVWHUQDV�EDGEU\JJD��L�VLQ�DSDUWD�PHQ�YlO�
JHQRPWlQNWD�YHUVLRQ�DY�NRVW\PHQ�
$QDO\VHQ�DY�WHJHOElUDUQD�lU�VSHFLHOO�JHQRP�DWW�GHVVD�

lU�HQ�UHODWLYW�DQRQ\P�JUXSS�PlQ�PHG�In�ELOGHU�DWW�WLOOJn��
'HW�lU�W\GOLJW�DWW�GHW�lU�WHJHOElUDUQDV�VSHFLHOOD�NOlGVHO�
VRP�I|UVW�KDU�InQJDW�+HGWMlUQ�:HVWHUV�LQWUHVVH�I|U�GHQQD�
\UNHVJUXSS��3n�ELOGHUQD�IUDPWUlGHU�GH�JURYKXJJQD�RFK�
VYDUWPXVNLJD�PHG�\YLJD�PXVWDVFKHU�L�VORNKDWW��gYHU�
D[ODUQD�KDU�GH�WMRFND�W\JVMRN�VRP�VN\GG�PRW�GHW�VNURY�
OLJD�WHJOHW�VRP�GH�EDU�XSS�I|U�E\JJQDGVVWlOOQLQJDUQD��
'HQ�PXVNXOlUD�UnVW\UNDQ�O\VHU�LJHQRP�Sn�ELOGHUQD��3n�
ELOGHUQD�IUnQ�E\JJHQD�VLGD�YLG�VLGD�PHG�PXUDUQD��VNLOMHU�
GH�VLJ�PDUNDQW�IUnQ�PXUDUQDV�SURSUD�DUEHWVVNMRUWRU�RFK�
SORPPRQVWRS��
,QWH�EDUD�UnVW\UNDQ�YDU�HWW�PnVWH�I|U�DUEHWHW��I|UIDW�

WDUHQ�WDU�RFNVn�IDVWD�Sn�KXU�PDVNXOLQLWHWVLGHDOHQ�lU�NXO�
WXUHOOW�NRQQRWHUDGH��+XU�P\FNHW�VNLOMHU�VLJ�LQWH�PDQ�
OLJKHWVLGHDOHQ�PHOODQ�GH�WUH�JUXSSHUQD�DY�PlQ"�0HGDQ�
PXVNHOVW\UNDQ�lU�Q|GYlQGLJ�L�\UNHW�VRP�WHJHOElUDUH�
lU�GHW�LGHDOHW�RP�HWW�VYDOW�LQWHOOHNW�VRP�IUDPKnOOV�I|U�
SULQVDUQD�L�GHQ�REOLJDWRULVND�PLOLWlUD�WUlQLQJHQ��6DPWL�
GLJW�¿QQV�DQGUD�LGHDO�VRP�UHGDQ�QlPQWV��GHQ�ERUJHUOLJD�
IDPLOMHIDGHUQ��GDQG\Q�RFK�ERKHPHQ�UlNQDV�XSS�VRP�DOOW�
YLNWLJDUH�L�E|UMDQ�DY�GHW�Q\D�VHNOHW��,�DQDO\VHQ�DY�WHJHO�
ElUDUQD�LQJnU�HQ�ELOG�IUnQ�WHJHOElUDUQDV�IDFNI|UHQLQJV�
I|UVWD�VW\UHOVHP|WH��GlU�+HGWMlUQ�:HVWHU�O\FNDV�VSnUD�
XSSJLIWHU�IUnQ�ODQGVDUNLYHW�RP�WYn�DY�PlQQHQ�XWLIUnQ�
YLOND�KRQ�WRONDU�GHUDV�NRVW\PHU�Sn�ELOGHQ��+lU�lU�GHW�
VDPPD�GHWDOMHU�VRP�DQDO\VHUDWV�L�GH�WLGLJDUH�VWXGLHUQD�
VRP�InU�OLJJD�WLOO�JUXQG�I|U�VOXWVDWVHUQD�±�GHQ�OMXVD�IlUJHQ�
L�GHQ�HQH�PDQQHQV�NRVW\P��RFK�GHQ�SURSUD�VWnNUDJHQ�InU�
+HGWMlUQ�:HVWHU�DWW�DVVRFLHUD�WLOO�GDQG\LGHDOHW��I|U�YDG�
¿FN�DQQDUV�HQ�IDWWLJ�WHJHOElUDUH�DWW�OlJJD�SHQJDU�Sn�HQ�Vn�
InIlQJ�NRVW\P"�3n�VDPPD�VlWW�YLVDU�KRQ�KXU�DYVDNQDGHQ�
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DY�VNMRUWNUDJH�KRV�HQ�DQQDQ�PDQ�NDQ�VHV�VRP�HWW�WHFNHQ�
Sn�VWROWKHW�|YHU�DUEHWDUNODVVEDNJUXQGHQ��(Q�VNMRUWNUDJH�
L�SDSSHU�YDU�DQQDUV�EnGH�ELOOLJ�RFK�HQNHO�DWW�In�IDWW�Sn�
RP�PDQ�YLOOH�YDUD�NRQYHQWLRQHOO��'HQ�VLVWD�JUXSSHQ�
VNLOMHU�VLJ�IUnQ�GH�|YULJD�JHQRP�GHQ�L�SULQFLS�WRWDOD�
IUnQYDURQ�DY�NlOOPDWHULDO��PHG�HWW�XQGDQWDJ��+HGWMlUQ�
:HVWHU�InU�WDJ�Sn�HQ�KHO�EUHYVDPOLQJ�RFK�ÀHUD�IRWRJUD¿HU�
IUnQ�GDONDUOHQ�(ULNKDQV�$QGHUV�$QGHUVVRQV�OLY��QlU�KDQ�
EH¿QQHU�VLJ�Sn�DUEHWH�L�6WRFNKROP�RFK�OlQJWDU�KHP�WLOO�
VLQ�IlVWP|�KHPPD�L�'DODUQD��'lU�EHUlWWDU�KDQ�RP�OLYHW��
PHQ�RFNVn�RP�Q|GYlQGLJD�SULRULWHULQJDU�VRP�N|SHW�DY�
HQ�Q\�NRVW\P�LQI|U�HQ�KHPUHVD��+lU�InU�YL�HQ�ELOG�DY�
KXU�lYHQ�GH�WLOO�V\QHV�REHVYlUDGH�NDUODNDUODUQD�RFNVn�
PnQDU�RP�VLWW�XWVHHQGH�
'H�nWHUNRPPDQGH�DQDO\VHUQD�DY�GHWDOMHU�L�ELOGHUQD��

VHGGD�VRP�UHSUHVHQWDWLRQHU�DY�KXU�PlQQHQ�I|UKnOOHU�VLJ�
WLOO�VLQD�SODJJ��lU�YDG�VRP�IUDPI|U�DOOW�ELQGHU�VDPPDQ�
DYKDQGOLQJHQ��$Y�VWRU�EHW\GHOVH�lU�lYHQ�L�YLOND�VLWXD�
WLRQHU�VRP�NRVW\PHQ�DQYlQGV��PHQ�RFNVn�GHPRNUDWLVH�
ULQJVSURFHVVHQ�VRP�J|U�DWW�EnGH�NRQVWQlUHU��SULQVDU�RFK�
WHJHOElUDUH�IDNWLVNW�LNOlGHU�VLJ�VDPPD�VRUWV�SODJJ��)|U�
SULQVDUQD�lU�GHW�L�FLYLOD�WLOOVWnQG�RFK�GHUDV�YDUGDJOLJD�OLY�
VRP�NRVW\PHQ�nNHU�Sn��L�HWW�VSlQQLQJVIlOW�PHOODQ�WUDGL�
WLRQ�RFK�PRGHUQLWHW�GlU�XQLIRUPHQ�VWnU�I|U�NXQJDKXVHWV�
SODJJ�L�GHW�WUDGLWLRQHOOD�VDPKlOOVVWnQGHW�RFK�NRVW\PHQ�
I|U�GHQ�PRGHUQH�PDQQHQ��
)|U�WHJHOElUDUQD�WDODU�I|UIDWWDUHQ�RP�HWW�VSlQQLQJVIlOW�

PHOODQ�NURSS�RFK�LQWHOOHNW��'HW�lU�YLG�RI¿FLHOOD�WLOOIlOOHQ��
VRP�Sn�IDFNI|UHQLQJVP|WHQ��VRP�GH�DQYlQGHU�NRVW\�
PHQ��WUROLJWYLV�lYHQ�Sn�V|QGDJDUQD��YLODQV�RFK�UHOLJLR�
QHQV�GDJ��LQWHOOHNWHW���+lU�VSHODU�NUDJHQ�LQ��(Q�NUDJO|V�
VNMRUWD�WLOO�NRVW\PHQ�VLJQDOHUDU�HWW�W\GOLJW�VWlOOQLQJVWD�
JDQGH�I|U�YlUGHQ�VRP�VWROWKHW�|YHU�NURSSVDUEHWHW��PHGDQ�
HQ�VWlUNW�NUDJH�VQDUDUH�VLJQDOHUDU�ERUJHUOLJD�LGHDO�
.RQVWQlUHUQD�YLVDU�HQ�VW|UUH�IULKHW�JHQWHPRW�WUDGLWLR�

QHQ��I|U�GHP�KDQGODU�NRVW\PHQV�GHWDOMHU�RP�HWW�PDQ�
OLJKHWVLGHDO�Sn�JUlQVHQ�PHOODQ�GHW�NRQIRUPD�RFK�GHW�
NRQVWQlUOLJW�JUlQV|YHUVNULGDQGH��6DPWLGLJW�VRP�&DUO�
/DUVVRQ�NXQGH�DQYlQGD�HQ�DUEHWDUHV�VNLQQMDFND��HOOHU�
NRVW\PE\[RU�WLOOVDPPDQV�PHG�VDPHVW|YODU��DYYHN�KDQ�
DOGULJ�IUnQ�VLQD�VWlUNWD�VWnNUDJDU��VLQ�VOLSV�HOOHU�URVHWW�L�
KDOVHQ��NORFNNHGMD�RFK�YlVW��=RUQ�n�VLQ�VLGD�E|UMDGH�PHG�
IUDPJnQJDUQD�DWW�NOl�VLJ�VRP�VLQD�XSSGUDJVJLYDUH��RP�
lQ�PHG�HWW�RYDQOLJW�KlQI|UW�LQWUHVVH�I|U�NOlGHU��-DQVVRQ�
GlUHPRW�YDU�XSSHQEDUW�JUlQV|YHUVNULGDQGH��PDUNHUDGH�
JlUQD�VLQD�SROLWLVND�V\PSDWLHU�JHQRP�HQ�UXQG�NUDJH�WLOO�
NRVW\PHQ��HOOHU�VRP�Sn�ÀRWWLVWHUQDV�EDGEU\JJD�PHG�VLQ�
HJHQ�YHUVLRQ�DY�NRVW\P��
'HW�lU�L�DQDO\VHUQD�DY�KHUUNRVW\PHQV�GHWDOMHU�RFK�

WLOOlPSQLQJ�VRP�+HGWMlUQ�:HVWHU�O\VHU��+RQ�|SSQDU�
YnUD�|JRQ�I|U�¿QVWLOWD�SRVLWLRQHULQJDU�RFK�V\PEROHU��
VRP�WLGHQV�VO|MD�KDU�GROW�I|U�RVV��)|U�GHQ�VRP�lU�LQWUHV�
VHUDG�DY�NOlGHUV�V\PEROLN��GUlNWPlVVLJD�NRQYHQWLRQHU��
N|Q�RFK�NODVV�YLG�I|UUD�VHNHOVNLIWHW�¿QQV�KlU�P\FNHW�DWW�
KlPWD��$QDO\VHQ�DY�PDQOLJKHW�RFK�PRGHUQLWHW�IUDPVWnU�
RFNVn�VRP�FHQWUDO�L�VWXGLHQ��PHQ�EOLU�PHVW�HWW�NRPSOH�
PHQW�RFK�QnU�DOGULJ�ULNWLJW�VDPPD�EUHGG�RFK�GMXS�VRP�
GUlNWDQDO\VHQ��$QWDJDQGHQD�RP�PDQOLJKHWVLGHDOHQ�VRP�
WLOOVNULYV�PlQQHQ��E\JJHU�Sn�HQ�WDQNH�RP�GH�VWXGHUDGH�
PlQQHQV�UHSUHVHQWDWLRQHU�DY�VLJ�VMlOYD��RFK�P|MOLJWYLV�lU�
GHW�KlU�VRP�HQ�YLVV�YDJKHW��L�KXU�$QQD�+HGWMlUQ�:HVWHU�
WLOOVNULYHU�PlQQHQ�GHUDV�LGHDO��0HGDQ�NRQVWQlUHUQD�RFK�
SULQVDUQD�YDU�YlOGLJW�PHGYHWQD�RP�KXU�GH�IUDPVWlOOGH�
VLJ�VMlOYD�JHQWHPRW�HQ�SRWHQWLHOO�PDUNQDG�UHVSHNWLYH�
GHW�VYHQVND�IRONHW��Vn�VDNQDGH�WHJHOElUDUQD�VnGDQD�DP�
ELWLRQHU�±�nWPLQVWRQH�PHG�VMlOYD�ELOGHQ��'HVVD�VNLOGD�
I|UXWVlWWQLQJDU�LIUnJD�RP�NlOOPDWHULDOHW�NRPPHQWHUDV�
DY�I|UIDWWDUHQ��PHQ�KDGH�JlUQD�InWW�SUREOHPDWLVHUDV�\W�
WHUOLJDUH��,QWH�PLQVW�HIWHUVRP�VWXGLHQ�DY�WHJHOElUDUQD�
XWJ|U�HWW�LQWUHVVDQW�XQGDQWDJ��LQWH�EDUD�VRP�PlQ��XWDQ�
lYHQ�XU�HWW�NODVVSHUVSHNWLY�YLG�HQ�WLG�GlU�PDQ�lQQX�
IUlPVW�VnJ�PRGHW�VRP�GH�|YUH�NODVVHUQDV�SULYLOHJLXP�

�/LVD�6YHQVVRQ��0DOP|
�

6DQQD�/LOOEURlQGD�$QQDOD��)UnQ�NnN�WLOO�
NXOWXUDUY��(Q�HWQRORJLVN�VWXGLH�DY�RPYlU�
GHULQJHQ�DY�KLVWRULVND�WUlVWDGVRPUnGHQ�L�
.DUOHE\�RFK�(NHQlV��cER�$NDGHPLV�I|UODJ��
cER�����������V��� LOO��(QJOLVK�VXPPDU\��
,6%1�������������������

9DG�LQQHElU�JHQWUL¿HULQJ�RFK�NXOWXUDUYVSURFHVVHU�L�SUDN�
WLNHQ��L�HWW�ORNDOW�VDPPDQKDQJ"�7Yn�RPUnGHQ�PHG�lOGUH�
WUlKXVEHE\JJHOVH�L�GH�¿QVND�VPnVWlGHUQD�.DUOHE\�RFK�
(NHQlV�KDU�XQGHU�GH�VHQDVWH�GHFHQQLHUQD�JHQRPJnWW�HQ�
VWDWXVK|MQLQJ��'HQ�V�N��1HULVWDQ�L�.DUOHE\�RFK�*DPOD�
VWDQ�L�(NHQlV�XWJ|U�LGDJ�HIWHUWUDNWDGH�ERHQGHPLOM|HU�
RFK�GlUWLOO�SLWWRUHVND�PRWLY�VRP�L�WXULVWVDPPDQKDQJ�InU�
UHSUHVHQWHUD�KHOD�VWlGHUQD��6n�KDU�GHW�LQWH�DOOWLG�YDULW��
,�PLWWHQ�DY������WDOHW�YDU�ERHQGHVWDQGDUGHQ�OLNVRP�
YlUGHULQJHQ�DY�RPUnGHQD�EHW\GOLJW�OlJUH��6DQQD�/LOO�
EURlQGD�$QQDOD�KDU�L�VLQ�GRNWRUVDYKDQGOLQJ�)UnQ�NnN�
WLOO�NXOWXUDUY��(Q�HWQRORJLVN�VWXGLH�DY�RPYlUGHULQJHQ�
DY�KLVWRULVND�WUlVWDGVRPUnGHQ�L�.DUOHE\�RFK�(NHQlV�
XQGHUV|NW�GHQQD�I|UlQGULQJVSURFHVV�
/LOOEURlQGD�$QQDOD�KDU�YDOW�GH� WYn�SHUVSHNWLYHQ�

JHQWUL¿HULQJ�RFK�NXOWXUDUYVSURFHVV�I|U�DWW�EHVNULYD�
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RFK�DQDO\VHUD�XWYHFNOLQJHQ�L�1HULVWDQ�RFK�*DPOD�VWDQ��
7HRUHWLVNW�KDU�KRQ�LQVSLUHUDWV�DY�EO�D��1HLO�6PLWK�DYVH�
HQGH�JHQWUL¿HULQJ�RFK�-RQDV�$QVKHOP�RFK�2ZH�5RQ�
VWU|P�DYVHHQGH�NXOWXUDUY��8QGHUV|NQLQJHQ�RPIDWWDU�
WLGVSHULRGHQ�����±�����RFK�IRNXV�OLJJHU�Sn�������RFK�
���WDOHQ��$YKDQGOLQJHQ�EHVWnU�DY�WYn�KXYXGVDNOLJD�GHODU�
EDVHUDGH�Sn�ROLND�W\SHU�DY�NlOOPDWHULDO��,�GHQ�I|UVWD�GHOHQ�
EHVNULYHU�/LOOEURlQGD�$QQDOD�XWLIUnQ�VHNXQGlUOLWWHUDWXU��
EHIRONQLQJVVWDWLVWLN�RFK�SUHVVNOLSS�KXU�WUlKXVRPUnGHQD�
JHQWUL¿HUDWV�VDPW�NRPPLW�DWW�EHWUDNWDV�VRP�NXOWXUDUY��
,�GHQ�DQGUD�GHOHQ�lU�IUnJRUQD�GHOYLV�GHVDPPD��PHQ�
PDWHULDOHW�LVWlOOHW�LQWHUYMXHU�PHG�ERHQGH�L�RPUnGHQD�
9L�InU�I|OMD�KXU�V\QHQ�Sn�GH�EnGD�RPUnGHQD�JUDGYLV�

I|UlQGUDV�RFK�VWlOOV�L�UHODWLRQ�WLOO�PRGHUQLVHULQJVVWUl�
YDQGHQ��ULYQLQJDU�RFK�Q\E\JJQDWLRQ��/RNDOD�LQWUHVVHI|U�
HQLQJDU�RFK�HQVNLOGD�XWWU\FNHU�VLQ�XSSIDWWQLQJ�RP�YDG�
VRP�VNHU��L�GDJVSUHVV�RFK�JHQRP�VLWW�DJHUDQGH�L�PLOM|Q��
0\QGLJKHWHU�Sn�ORNDO�RFK�QDWLRQHOO�QLYn�DJHUDU�JHQRP�
VWDGV��RFK�EHYDUDQGHSODQHU��HNRQRPLVND�LQYHVWHULQJDU�
RFK�EHVOXW�RP�ULYQLQJ��,�EDNJUXQGHQ�¿QQV�LQWHUQDWLRQHOOD�
DNW|UHU�VRP�8QHVFR�PHG�GHQ�V�N��YlUOGVDUYVOLVWDQ��3n�HWW�
LQGLYLGXHOOW�SODQ�VSHJODV�SURFHVVHQ�JHQRP�GU\JW�WMXJR�
LQIRUPDQWHU�VRP�I|UIDWWDUHQ�KDU�GHODW�LQ�L�I\UD�NDWHJRULHU�
PHG�ROLND�UROOHU�L�SURFHVVHQ��VRFLDOW�RULHQWHUDGH�WUDGL�
WLRQDOLVWHU��WLOOEDNDEOLFNDQGH�HQWXVLDVWHU��Q\VNDSDQGH�
HVWHWLNHU�VDPW�H[SHUWHU�
$YKDQGOLQJHQ�KDU�PnQJD�I|UWMlQVWHU�PHQ�RFNVn�HQ�GHO�

SUREOHP��7LOO�GHW�SRVLWLYD�K|U�DWW�I|UIDWWDUHQ�WDJLW�VLJ�DQ�
YLWW�VNLOGD�PDWHULDONDWHJRULHU��'HW�lU�XSSIULVNDQGH�DWW�n�
HQD�VLGDQ�In�HQ�EHIRONQLQJVVWDWLVWLVN�UHGRYLVQLQJ�RFK�n�
DQGUD�VLGDQ�GH�ERHQGHV�KnJNRPVWHU��'HW�EOLU�RFNVn�HWW�
LQWUHVVDQW�P|WH�PHOODQ�VSHFL¿NW�RFK�JHQHUHOOW�QlU�KRQ�
NQ\WHU�VDPPDQ�ORNDOW�SUHVVPDWHULDO�PHG�QRUGLVND�RFK�
LQWHUQDWLRQHOOD�WUHQGHU�U|UDQGH�YlUGHULQJHQ�DY�WUlVWlGHU�
'H�I\UD�NDWHJRULHUQD�DY�LQIRUPDQWHU�lU�HWW�JLYDQGH�

JUHSS��EnGH�DQDO\WLVNW�RFK�EHUlWWDUWHNQLVNW��)|UIDWWDUHQ�
KDU�XWJnWW�IUnQ�7KRPDV�=LHKHV�WUH�V�N��LQVWlOOQLQJVUDV�
WHU��VXEMHNWLYHULQJ��RQWRORJLVHULQJ�RFK�HVWHWLVHULQJ��RFK�
NRSSODU�GHP�WLOO�GH�LQVWlOOQLQJDU�RFK�YlUGHULQJDU�VRP�
LQIRUPDQWHUQDV�XWVDJRU�JHU�XWWU\FN�I|U��7UH�DY�GH�I\UD�ND�
WHJRULHUQD�lU�GLUHNW�NQXWQD�WLOO�=LHKHV�LQVWlOOQLQJVUDVWHU�
RFK�GHQ�IMlUGH�NDOODU�I|UIDWWDUHQ�KHOW�HQNHOW�I|U�H[SHUWHU�
Gn�GHQ�LQWH�Q|GYlQGLJWYLV�DYVHU�ERHQGH�L�WUlVWlGHUQD��
PHQ�SHUVRQHU�VRP�SURIHVVLRQHOOW�YHUNDU�L�UHODWLRQ�WLOO�
RPUnGHQD�
'HW�lU�OlWW�DWW�LQWXLWLYW�EHJULSD�YDG�VRP�PHQDV�W�H[��

PHG�HQ�WLOOEDNDEOLFNDQGH�HQWXVLDVW�RFK�DWW�I|OMD�UHVRQH�
PDQJ�Sn�HQ�PHU�DEVWUDKHUDG�QLYn�RP�NRQÀLNWHU�PHOODQ��
VlJ��VRFLDOW�RULHQWHUDQGH�WUDGLWLRQDOLVWHU�RFK�Q\VNDSDQGH�

HVWHWLNHU�LIUnJD�RP�JDUDJHWLOOE\JJQDGHU��JDWXEHO\VQLQJ�
RFK�I|UHNRPVWHQ�DY�KDQWYHUNVEXWLNHU��,QGHOQLQJHQ�L�GH�
I\UD�JUXSSHUQD�KDU�/LOOEURlQGD�$QQDOD�L�I|UVWD�KDQG�
JMRUW�XWLIUnQ�KXU�OlQJH�LQIRUPDQWHQ�ERWW�L�WUlVWDGVRP�
UnGHW��EDVHUDW�Sn�DQWDJDQGHW�DWW�SHUVRQHQV�YlUGHULQJDU�
KlQJHU�VDPPDQ�PHG�GHQQHV�ERHQGHKLVWRULD��'HQ�VRFLDOW�
RULHQWHUDGH�WUDGLWLRQDOLVWHQ�KDU�VnOHGHV�U|WWHU�L�RPUnGHW�
nWPLQVWRQH�VHGDQ������WDOHW��GHQ�WLOOEDNDEOLFNDQGH�HQ�
WXVLDVWHQ�À\WWDGH�LQ�Sn������WDOHW�L�HQ�VODJV�JU|Q�YnJ�RFK�
GHQ�Q\VNDSDQGH�HVWHWLNHUQ�I|UVW�Sn������WDOHW��,�QnJRQ�
PnQ�PRWVYDUDU�LQGHOQLQJHQ�RFNVn�HQ�nOGHUVJUXSSHULQJ�
GlU�GH�VRP�ERWW�L�RPUnGHW�OlQJVW�RFNVn�lU�GH�lOGVWD�
$YKDQGOLQJHQ�lU�W\GOLJW�XSSE\JJG�RFK�OlWW�DWW�I|OMD��

$WW�OnWD�QRWHUQD�OLJJD�Sn�VDPPD�VLGD�VRP�O|SWH[WHQ�
XQGHUOlWWDU�OlVQLQJHQ�\WWHUOLJDUH��VlUVNLOW�L�GHWWD�IDOO�Gn�
HQ�KHO�GHO�YLNWLJ�LQIRUPDWLRQ�nWHU¿QQV�L�QRWHU��7H[WHQ�
lU�LOOXVWUHUDG�PHG�IRWRJUD¿HU��QnJUD�lOGUH�PHQ�GH�ÀHVWD�
VDPWLGD��WDJQD�DY�I|UIDWWDUHQ�VMlOY��'RFN�NXQGH�/LOOEUR�
lQGD�$QQDOD�KD�DUEHWDW�PHU�DNWLYW�PHG�GHW�YLVXHOOD��(Q�
Vn�HQNHO�VDN�VRP�DWW�YLVD�HQ�PLOM|�I|UH�±�HIWHU�DQYlQGV�
EDUD�WYn�JnQJHU��RFK�GHQ�HQD�JnQJHQ�OLJJHU�ELOGHUQD�LQWH�
HQV�Sn�VDPPD�XSSVODJ��%LOGHUQD�lU�UHODWLYW�KRPRJHQD�
RFK�YLVDU�HQVNLOGD�KXV�HOOHU�JDWXUXP�XWDQ�PlQQLVNRU��
.DUWRU�RFK�GLDJUDP�¿QQV�PHQ�KDU�J|PWV�XQGDQ�L�ELODJRU�
XWDQ�KlQYLVQLQJ�IUnQ�JUXQGWH[WHQ��7LOO�DYKDQGOLQJHQV�
VWDUND�VLGRU�K|U�DWW�GHQ�lU�JHQRPJnHQGH�WUDQVSDUHQW�
LIUnJD�RP�UHODWLRQHQ�PHOODQ�PDWHULDO�RFK�DQDO\V��6DP�
WLGLJW�ELGUDU�GHW�RFNVn�WLOO�DWW�XQGHUV|NQLQJHQV�SUREOHP�
EOLU�W\GOLJD�
$Y�GH�WYn�WHRUHWLVND�SHUVSHNWLYHQ�lU�JHQWUL¿HULQJ�GHW�

PHVW�JHQRPI|UGD��PHQ�GH�VOXWVDWVHU�/LOOEURlQGD�$QQDOD�
GUDU�VNDYHU�L�UHODWLRQ�WLOO�HPSLULQ��c�HQD�VLGDQ�¿QQV�HQ�
EHUlWWHOVH�GlU�WUlKXVRPUnGHQD�I|UIDOOHU�RFK�I|UVOXP�
PDV�XQGHU�������RFK����WDOHQ��I|U�DWW�VHGDQ�VDNWD�PHQ�
VlNHUW�UXVWDV�XSS�RFK�EOL�RPW\FNWD�RFK�YlUGHIXOOD�L�VLQD�
UHVSHNWLYH�VWlGHU��0|MOLJHQ�lU�GHW�GRFN�LQWH�Vn�I|UYn�
QDQGH�DWW�GHVVD�EnGD�RPUnGHQ��EHOlJQD�QlUD�VWlGHUQDV�
FHQWUXP�RFK�LQYLG�HOOHU�QlUD�KDYHW��KDU�InWW�HQ�IRUWVDWW�UROO�
VRP�ERHQGHPLOM|HU��RFK�DWW�KXVHQ�L�VDPEDQG�PHG�GHWWD�
DQSDVVDWV�WLOO�VDPWLGD�I|UYlQWQLQJDU�Sn�ERHQGHVWDQGDUG��
0HQ�YLVVW��GHQQD�XWYHFNOLQJ�NDQ�GHOYLV�I|UVWnV�L�WHUPHU�
DY�JHQWUL¿HULQJ�
0HQ�n�DQGUD�VLGDQ�JHU�GHW�HPSLULVND�PDWHULDOHW�XW�

WU\FN�I|U�HQ�DOOW�DQQDW�lQ�HQW\GLJ�I|UlQGULQJ��'HW�VRP�
VNHWW�L�1HULVWDQ�RFK�*DPOD�VWDQ�NDQ��PHQDU�MDJ��LQWH�
GLUHNW�I|UVWnV�VRP�HQ�SDUDOOHOO�WLOO�GH�SDUDGH[HPSHO�Sn�
JHQWUL¿HULQJVSURFHVVHU�VRP�I|UIDWWDUHQ�RFNVn�UHIHUHUDU�
RFK�GlU�IDNWRUHU�VRP�EHIRONQLQJVVWUXNWXU��UHODWLY�ERHQ�
GHVWDQGDUG�RFK�RPUnGHWV�VWDWXV�lU�FHQWUDOD��,�1HULVWDQ�
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RFK�*DPOD�VWDQ�KDU�GHW�W�H[��LQWH�IXQQLWV�QnJRQ�W\GOLJ�
DUEHWDUNODVV�VRP�HUVDWWV�DY�HQ�PHGHO��HOOHU�|YHUNODVV��
WYlUWRP�lU�GHW�EODQG�/LOOEURlQGD�$QQDODV�LQIRUPDQWHU�
HQ�VYHQVNWDODQGH�́ PDJLVWHU´�VRP�XSSOHYHU�VLJ�VRP�I|U�
ORUDUH�L�JHQWUL¿HULQJVSURFHVVHQ��PHGDQ�GHQ�¿QVNWDODQGH�
´LQGXVWULDUEHWDUHQ´�lU�GHQ�VRP�GULYHU�Sn�RFK�GUDU�Q\WWD�
DY�RPGDQLQJHQ��+XVHQ�VRP�YLG�ROLND�WLOOIlOOHQ�KRWDV�DY�
ULYQLQJ�NDUDNWlULVHUDV�VRP�́ I|UQlPD´�RFK�́ VWnWOLJD´��V��
����RFK�YLVDU�DWW�RPUnGHQDV�VWDWXV�RFNVn�WLGLJDUH�YDULW�
K|J��lYHQ�RP�GHQ�VHGDQ�JnWW�QHG�XQGHU�HQ�SHULRG��%R\WDQ�
SHU�SHUVRQ�KDU�EnGH�|NDW�RFK�PLQVNDW�EHURHQGH�Sn�YLONHW�
HQVNLOW�KXV�GHW�KDQGODU�RP��RFK�WDODU�VnOHGHV�LQWH�VMlOY�
NODUW�I|U�HQ�RNRPSOLFHUDG�|NQLQJ�DY�ERHQGHVWDQGDUGHQ�
,�PLQ�OlVQLQJ�EMXGHU�GHW�ULND�PDWHULDOHW�GlUI|U�LQ�WLOO�

PnQJD�DQGUD�IUnJRU�lQ�GH�VRP�VWlOOV�LQRP�UDPHQ�I|U�HQ�
JHQWUL¿HULQJVSURFHVV��9DG�EHW\GHU�GHW�W�H[��DWW�1HULVWDQV�
WLGLJDUH�VWRUD�VYHQVNWDODQGH�EHIRONQLQJ�Sn�HWW�DYJ|UDQGH�
VlWW�HUVDWWV�DY�¿QVNWDODQGH��PHGDQ�*DPOD�VWDQ�IRUWID�
UDQGH�EHERV�KXYXGVDNOLJHQ�DY�VYHQVNWDODQGH"�+XU�NDQ�
PDQ�IXQGHUD�NULQJ�GHW�IDNWXP�DWW�1HULVWDQ�XQGHU�GH�
VHQDVWH�GHFHQQLHUQD�NRPPLW�DWW�SUlJODV�DY�OLYOLJ�NRP�
PHUV�RFK�EDUQIDPLOMHU�PHGDQ�*DPOD�VWDQ�Sn�PnQJD�VlWW�
EOLYLW�HWW�VOXPUDQGH�VRPPDUQ|MH�I|U�SHQVLRQlUHU�IUnQ�
+HOVLQJIRUV��XWDQ�YDUGDJOLJ�VHUYLFH�VRP�OLYVPHGHOVDI�
IlUHU"�+XU�SnYHUNDGHV�V\QHQ�Sn�1HULVWDQ�RFK�*DPOD�
VWDQ�DY�DWW�GHQ�OLNDOHGHV�¿QVND�WUlVWDGHQ�*DPOD�5DXPR�
XWQlPQGHV�WLOO�YlUOGVDUY�����"�2FK�YDG�NDQ�DQDO\VHQ�DY�
GHVVD�WYn�WUlVWDGVRPUnGHQ�L�VPnVWlGHU�WLOOI|UD�WLGLJDUH�
IRUVNQLQJ�RP�JHQWUL¿HULQJ��YLONHQ�I|UHWUlGHVYLV�YDULW�
LQULNWDG�Sn�VW|UUH�VWlGHU�PHG�XWSUlJODG��DUEHWDUEHE\J�
JHOVH�RFK�LQGXVWULHOOD�PLOM|HU"
-DJ�KDU�RFNVn�YLVVD�NlOONULWLVND�IUnJRU�VRP�U|U�XUYDOHW�

DY�LQIRUPDQWHU�RFK�XUYDOHW�DY�WLGQLQJVDUWLNODU��/LOOEUR�
lQGD�$QQDOD�KDU�JMRUW�KHOD����LQWHUYMXHU�RFK�VHGDQ�YDOW�
XW�GU\JW����I|U�GMXSDUH�DQDO\V��'RFN�InU�OlVDUHQ�LQWH�YHWD�
QnJRQWLQJ�RP�KXU�XUYDOHW�DY�GH�I|UVWD����LQIRUPDQWHUQD�
JnWW�WLOO�RFK�XUYDOHW�DY�GH����PRWLYHUDV�HQGDVW�PHG�KXU�
´LQIRUPDWLYD�RFK�EHO\VDQGH�GH�>YDU@�I|U�SUREOHPVWlOO�
QLQJHQ´��V�������1lU�GHW�JlOOHU�WLGQLQJVDUWLNODUQD�KDU�
I|UIDWWDUHQ��VRP�VMlOY�WDODU�EnGH�VYHQVND�RFK�¿QVND��DQ�
YlQW�HWW�SUHVVDUNLY�PHG�HQEDUW�VYHQVNVSUnNLJD�WLGQLQJDU�

VRP�GlUWLOO�WLOONRPPLW�LQRP�UDPHQ�I|U�HQ�I|UHQLQJ�VRP�
L�VLQ�NOLSSVDPOLQJ�YDOW�DWW�IRNXVHUD�Sn�¿QODQGVVYHQVND�
IUnJRU�RFK�GlU�VWDGVNXOWXU�RFK�E\JJQDGVVNLFN�lU�YLNWLJD�
WHPDQ��V�������,�UHGRYLVQLQJHQ�DY�SUHVVPDWHULDOHW�lU�
GHW�RFNVn�W\GOLJW�DWW�GH�U|VWHU�VRP�NRPPHU�WLOO�WDOV�DOOD�
I|UHVSUnNDU�HWW�EHYDUDQGH�DY�WUlVWDGVRPUnGHQD��YLONHW�
I|UVWlUNV�DY�DWW�LQIRUPDQWNDWHJRULQ�H[SHUWHU�QlVWDQ�XWH�
VOXWDQGH�lU�DNW|UHU�VRP�VlUVNLOW�YlUQDU�RP�RPUnGHQDV�
KLVWRULD�RFK�IUDPWLG��.DQVNH�lU�XUYDOHW�KHOW�UHOHYDQW�I|U�
DYKDQGOLQJHQV�IUnJRU��PHQ�MDJ�VNXOOH�JlUQD�VHWW�HWW�PHU�
H[SOLFLW�UHVRQHPDQJ�NULQJ�YLOND�NRQVHNYHQVHU�GHW�InWW�
.XOWXUDUYVSURFHVVHQ�Gn"�-D��WURWV�HQ�JHQRPJnQJ�DY�

WLGLJDUH�IRUVNQLQJ�NULQJ�NXOWXUDUY�RFK�HQ�DQDO\V�DY�LQ�
IRUPDQWHUQDV�XWVDJRU�L�WHUPHU�DY�YlUGHREMHNWLYLVP�RFK�
YlUGHUHODWLYLVP�XSSOHYHU�MDJ�/LOOEURlQGD�$QQDODV�UHVR�
QHPDQJ�NULQJ�NXOWXUDUY�VRP�DOOWI|U�RSUREOHPDWLVHUDW��,�
I|UIDWWDUHQV�IUDPVWlOOQLQJ�lU�GHQ�lOGUH�EHE\JJHOVHQ�SHU�
GH¿QLWLRQ�YDFNHU��YLNWLJ�RFK�YlUGHIXOO��GHW�NDQ�EDUD�WD�
OLWH�ROLND�OnQJ�WLG�I|U�PlQQLVNRU�DWW�LQVH�GHWWD�IDNWXP��
6WDGVPRGHUQLVHULQJ�RFK�Q\E\JJQDWLRQ�EHVNULYV�L�WHUPHU�
DY�́ KRW´��́ XWSOnQLQJ´��́ LYHU�DWW�YDQVN|WD´�RFK�́ KlQV\QV�
O|VW�H[SORDWHUDQGH´�PHGDQ�JHQWUL¿HULQJ�RFK�NXOWXUDUY�
VlJV�KDQGOD�RP�́ XWYHFNOLQJ´��́ XSSWlFNW´��́ HQ�JOlGMH�I|U�
|JDW´��RFK�HQ�́ I|UNlUOHN�>I|U�GHQ@�WUHYOLJD�RFK�JnWIXOOD�
PLOM|Q´��8WLIUnQ�GHWWD�VSUnNEUXN�lU�GHW�LQWH�I|UYnQDQGH�
DWW�KRQ�GH¿QLHUDU�NXOWXUDUY�VRP�DWW�QnJRW�́ VN\GGDV�I|U�
I|UVW|UHOVH��I|ULQWHOVH�RFK�DOOW�RQW�VDPW�J|PV��VSDUDV�
RFK�KnOOV�L�NUDIW´��V�������-DJ�NlQQHU�LQWH�ULNWLJW�LJHQ�PLJ�
L�GHWWD�I|UKnOOQLQJVVlWW�RFK�W\FNHU�DWW�LQIRUPDQWHUQDV�
XWVDJRU�lU�PHU�Q\DQVULND�lQ�WRONQLQJHQ�DY�GHP�
6DPPDQWDJHW�lU�MDJ�LQWH�L�DOOD�OlJHQ�EHUHGG�DWW�KnOOD�

PHG�I|UIDWWDUHQ�RP�GH�VOXWVDWVHU�KRQ�ODQGDU�L��PHQ�GHW�
VSlQQDQGH�PDWHULDOHW�J|U�DYKDQGOLQJHQ�YlO�YlUG�DWW�OlVD�
RFK�EnGH�.DUOHE\�RFK�(NHQlV�VWnU�QXPHUD�Sn�PLQ�OLVWD�
|YHU�IUDPWLGD�UHVPnO�

$QQD�6WRUP��6WRFNKROP

2SSRQHQWHQV��SURIHVVRU�HP��*|VWD�$UYDVWVRQ��SUHVHQWD�
WLRQ�DY�6DQQD�/LOOEURlQGD�$QQDODV�DYKDQGOLQJ�NRPPHU�
DWW�SXEOLFHUDV�L�(WKQRORJLD�6FDQGLQDYLFD������
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8OI�6WDKUH���5HFODLP�WKH�6WUHHWV��2P�JDWXIHV�
WHU��YlJPRWVWnQG�RFK�UlWWHQ�WLOO�VWDGHQ��$WODV�
$NDGHPL��6WRFNKROP�����������V���LOO��,6%1�
������������������

8QGHU�VOXWHW�DY������WDOHW�RFK�E|UMDQ�DY������WDOHW�lJGH�
HWW�DQWDO�JDWXDNWLRQHU�UXP�L�ÀHUD�DY�6YHULJHV�VWRUVWlGHU��
9L�lU�PnQJD�VWRFNKROPDUH�VRP�PLQQV�KXU�JDWXUXPPHW�
LQWRJV�DY�XQJGRPDU�VRP�GDQVDGH�Sn�JDWRUQD��VSHODGH�
K|J�PXVLN�RFK�NOlWWUDGH�Sn�ELODU��0nQJD�DY�RVV�NRPPHU�
RFNVn�LKnJ�HQ�PHU�REHKDJOLJ�ELOG�DY�GHVVD�DNWLRQHU��GlU�
NUDYDOOSROLVHU�VSUDQJ�HIWHU�XQJGRPDU�VRP�VSUD\DGH�Sn�
IDVDGHU�RFK�VORJ�V|QGHU�VN\OWI|QVWHU�RFK�GlU�GH�VRP�
GHOWRJ�L�IHVWHUQD�RFK�GHPRQVWUDWLRQHUQD�WLOO�VOXW�N|UGHV�
ERUW�IUnQ�VWDGHQ�L�EXVVDU��9L�PLQQV�GHVVD�DNWLRQHU�XQGHU�
QDPQHW�5HFODLPU|UHOVHQ��PHQ�YL�I|UVWRG�LQWH�DOOWLG�GHVV�
V\IWH�RFK�LQQHE|UG��9DG�YLOOH�HJHQWOLJHQ�GHVVD�XQJGR�
PDU�nVWDGNRPPD�QlU�GH�´nWHUWRJ´�JDWDQ�RFK�VWDGHQ"��
9LONHW�EXGVNDS�KDGH�GH"�,�HWQRORJHQ�8OI�6WDKUHV�ERN�
InU�YL�VYDUHW�Sn�GHVVD�IUnJRU��0HQ�LQWH�HQEDUW�Sn�GHVVD�
IUnJRU��%RNHQ�5HFODLP�WKH�6WUHHWV�lU�KXYXGWLWHOQ�WLOO�
WURWV�HQ�EnGH�EUHG�RFK�GMXS�XQGHUV|NQLQJ�RP�KXU�RFK�
YDUI|U�PlQQLVNRU�JHQRP�VRFLDOD�U|UHOVHU�RFK�DNWLRQHU�
KlYGDU�VLQ�GHPRNUDWLVND�UlWW�WLOO�VWDGVUXPPHW��+lU�lU�
5HFODLPU|UHOVHQ�YLVVHUOLJHQ�FHQWUDO�L�YnU�VDPWLG��PHQ�
6WDKUHV�UHVRQHPDQJ�JHU�lYHQ�OlVDUHQ�LQWUHVVDQW�NXQVNDS�
RP�HQ�VWRU�GHO�DY�JDWX��RFK�YlJDNWLRQHUQDV�KLVWRULVND�
RFK�LQWHUQDWLRQHOOD�NRQWH[W��8QGHUUXEULNHQ�2P�JDWX�
IHVWHU��YlJPRWVWnQG�RFK�UlWWHQ�WLOO�VWDGHQ�J|U�GlUI|U�PHU�
UlWWYLVD�nW�ERNHQV�LQQHKnOO�
6HGDQ������KDU�8OI�6WDKUH�SXEOLFHUDW�HWW�ÀHUWDO�EHW\�

GHOVHIXOOD�XQGHUV|NQLQJDU�RP�VWDGVRPYDQGOLQJDU�RFK�
VRFLDOD�U|UHOVHU�L�6WRFNKROP��%RNHQ�5HFODLP�WKH�6WUHHW��
2P�JDWXIHVWHU��YlJPRWVWnQG�RFK�UlWWHQ�WLOO�VWDGHQ��VRP�
NRP�XW�YLQWHUQ�������lU�GHQ�IMlUGH�GHOHQ�L�GHQQD�XQ�
GHUV|NQLQJVVHULH�RFK�UHVXOWDWHW�DY�HWW�IRUVNQLQJVSURMHNW�
¿QDQVLHUDW�DY�IRUVNQLQJVUnGHW�)RUPDV��,�GH�WLGLJDUH�SX�
EOLNDWLRQHUQD�XQGHUV|NWH�6WDKUH�L�'HQ�DOWHUQDWLYD�VWDGHQ�
�������GHQ�RPYlOYDQGH�VWDGVRPYDQGOLQJ�VRP�6WRFN�
KROP�JHQRPJLFN�XQGHU�nUHQ�����±�����RFK�KXU�GHQQD�
I|UlQGULQJVSURFHVV�YlFNWH�HQ�VWDUN�SURWHVWU|UHOVH��V�N��

E\DODJVU|UHOVH��YDUV�PHVW�NlQGD�DJHUDQGH�YDU�DOPVWULGHQ�
L�.XQJVWUlGJnUGHQ�������'lUHIWHU�WRJ�VLJ�6WDKUH�L�'HQ�
JU|QD�VWDGHQ��������DQ�6WRFNKROPV�VWDGVPLOM|U|UHOVH�
RFK�DQDO\VHUDGH�GH�DNW|UHU�RFK�KlQGHOVHU�VRP�XQGHU�
�����WDOHW�SURWHVWHUDGH�PRW�RFK�L�YLVV�PnQ�O\FNDGHV�
VWRSSD�QnJUD�DY�6WRFNKROPV�PHVW�NRQWURYHUVLHOOD�WUD�
¿NSURMHNW��7UH�nU�VHQDUH�DQODGH�6WDKUH�L�'HQ�JOREDOD�
VWDGHQ��������HWW�LQWHUQDWLRQHOOW�SHUVSHNWLY�Sn�VDPWLGHQV�
VWRUVWDGVRPYDQGOLQJDU�RFK�Sn�GH�U|UHOVHU�L�6WRFNKROP�
VRP�SURWHVWHUDU�PRW�GHVVD��6RP�HWW�IMlUGH�VWHJ�L�GHQQD�
SXEOLNDWLRQVVHULH�KDU�QX�DOOWVn�6WDKUH�ULNWDW�V|NDUOMXVHW�
PRW�5HFODLPU|UHOVHQ�L�6WRFNKROP�RFK�6YHULJH�PHG�GHVV�
KLVWRULVND�RFK�LQWHUQDWLRQHOOD�VDPPDQKDQJ�RFK�VDWW�GHQ�
QD�VRFLDOD�U|UHOVH�L�UHODWLRQ�WLOO�MXVW�VWDGVRPYDQGOLQJDU�
RFK�VWDGVSROLWLN��6WDKUH�NRQVWDWHUDU�DWW�5HFODLPU|UHOVHQ�
EnGH�LQWHUQDWLRQHOOW�RFK�QDWLRQHOOW�lU�I|UYnQDQVYlUW�OLWH�
XQGHUV|NW��PHG�WDQNH�Sn�KXU�PnQJD�RFK�IHWD�UXEULNHU�
GHQ�KDU�VNDSDW��+DQ�YLOO�VnOHGHV�PHG�HWW�HWQRORJLVNW�
DQJUHSSVVlWW�ELGUD�PHG�Q\�NXQVNDS�RP�GHQQD�VRFLDOD�
RFK�XUEDQD�U|UHOVH��GlU�lPQHV|YHUJULSDQGH�WHRULHU�RFK�
WLGLJDUH�IRUVNQLQJ�WDV�XSS�I|U�DWW�EHVYDUD�WLGLJDUH�UH�
ODWLYW�RXWIRUVNDGH�IUnJRU�RP�GH�RUVDNHU��PHWRGHU�RFK�
PRWLY�JHQRP�YLOND�5HFODLPU|UHOVHQ�I|UV|NW�SnYHUND�RFK�
I|UlQGUD�VDPKlOOHW��6\IWHW�lU�DWW�́ VWXGHUD�5HFODLPU|UHO�
VHQ��GHVV�KLVWRULD��LGHRORJL��VWUXNWXU�RFK�LQWHUQDWLRQHOOD�
VDPEDQG´��6WDKUH�EHWRQDU�KlU�YLNWHQ�DY�DWW�NRSSOD�GHQQD�
U|UHOVH�WLOO�VWDGVRPYDQGOLQJ��RFK�VWDGVSROLWLVND�IUnJRU�
VHGGD�XU�HWW�GHPRNUDWLSHUVSHNWLY��,�W\GOLJ�HWQRORJLVN�
DQGD�EHVWnU�6WDKUHV�HPSLUL�DY�ÀHUD�PDWHULDONDWHJRULHU��
+DQ�DQYlQGHU�VnYlO�LQWHUYMXHU�RFK�REVHUYDWLRQHU�VRP�
WLGQLQJVDUWLNODU�RFK�PDWHULDO�IUnQ�LQWHUQHW�L�VLQ�DQDO\V��
7UnNLJW�QRJ�LOOXVWUHUDV�LQWH�6WDKUHV�XQGHUV|NQLQJ�DY�
QnJUD�ELOGHU��'HW�KDGH�YDULW�JLYDQGH�DWW�WD�GHO�DY�VnYlO�
VDPWLGD�VRP�KLVWRULVNW�ELOGPDWHULDO�RP�GH�DNWLRQHU�VRP�
6WDKUH�EHKDQGODU��
%RNHQ�NDQ�OlVDV�VRP�WUH�GHODU��GlU�XQGHUV|NQLQJHQ�

RP�5HFODLPU|UHOVHQ�L�6YHULJH�lU�SODFHUDG�L�PLWWHQ��,�
GHQ�I|UVWD�GHOHQ��VRP�XWJ|U�KDOYD�ERNHQ��XQGHUV|NHU�
6WDKUH�GHQ�KLVWRULVND�RFK�LQWHUQDWLRQHOOD�JUXQG�DY�VR�
FLDOD�U|UHOVHU�RFK�XUEDQD�DNWLRQHU�VRP�5HFODLPU|UHOVHQ�
L�6YHULJH�YX[LW�IUDP�XU��+DQ�KlUOHGHU�GHVVD�WLOO�86$�RFK�
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GHQ�VRFLDOD�U|UHOVHQ�(DUWK�)LUVW�VRP�VHGDQ������KDU�YDULW�
HQ�EHW\GDQGH�DNW|U�L�PLOM|IUnJRU�IUlPVW�L�86$�RFK�6WRU�
EULWDQQLHQ��%HJUHSS�VRP�́ WUlGNUDPDUH´�RFK�́ HNRORJLVNW�
PRWVWnQG´�InU�KlU�VLQ�I|UNODULQJ�RFK�NRQWH[W��,�GHQQD�
U|UHOVH�XWYHFNODGHV�HQOLJW�6WDKUH�HQ�NXOWXU�DY�DNWLYLVWHU�
VRP�Sn�KHOWLG�GHOWRJ�L�ROLND�ORNDOD�SURWHVWDNWLRQHU�PRW�
YlJE\JJHQ�RFK�VNRJVDYYHUNQLQJDU��6WDKUH�YLVDU�KXU�
PlQQLVNRUV�VYnULJKHWHU�DWW�In�GHPRNUDWLVNW�LQÀ\WDQGH�
L�SROLWLNHQ�OHGHU�WLOO�NUDIWIXOOD�DNWLRQHU�JHQRP�VRFLDOD�
U|UHOVHU�RFK�OlQNDU�VDPPDQ�(DUWK�)LUVW�U|UHOVHQ�PHG�
VLQ�WLGLJDUH�IRUVNQLQJ�RP�VRFLDOD�U|UHOVHU�L�6WRFNKROP�
XQGHU�VnYlO�������VRP������WDO��
gYHUKXYXGWDJHW�lU�6WDKUHV�HJHQ�WLGLJDUH�IRUVNQLQJ�

RP�VWDGVPLOM|U|UHOVHU��RFK�DQGUD�IRUVNDUHV�WLGLJDUH�
XQGHUV|NQLQJDU�� W\GOLJW�QlUYDUDQGH� L�ERNHQ��YLONHW�
VWlUNHU�KDQV�UHVRQHPDQJ�RP�KXU�VRFLDOD�U|UHOVHU�E|U�
I|UVWnV�XU�HWW�GHPRNUDWLSHUVSHNWLY�PHG�EUHG�KLVWRULVN�
RFK�LQWHUQDWLRQHOO�NRQWH[W��+DQ�H[HPSOL¿HUDU�W\GOLJW�
KXU� WUDQVQDWLRQHOOD��VRFLDOD�U|UHOVHU�XSSVWnU�JHQRP�
PlQQLVNRUV�EHKRY�DY�SROLWLVNW�LQÀ\WDQGH��*HQRP�VLQD�
WLGLJDUH�XQGHUV|NQLQJDU�I|UVWnU�6WDKUH�W�H[��(DUWK�)LUVW�
U|UHOVHQ�L�6WRUEULWDQQLHQ�VRP�HQ�W\GOLJ�I|UHELOG�I|U�SUR�
WHVWU|UHOVHQ�6RFLDOHNRORJLVN�DNWLRQ�L�6WRFNKROP���'HQQD�
U|UHOVH�YDU�VRP�PHVW�DNWLY�XQGHU�nUHQ�����±������Gn�
GH�SURWHVWHUDGH�EO�D��PRW�'HQQLV�SDNHWHWV�WUD¿NOHGHU��
2FK�GHW�YDU�EO�D��JHQRP�6RFLDOHNRORJLVN�DNWLRQ�VRP�GH�
XQJGRPOLJD�DQDUNLVWPLOM|HUQD�L�6WRFNKROP�Yl[WH�IUDP�
XQGHU������WDOHW��,GHRORJLQ�YDU�DOOWVn�VRFLDOHNRORJLQ��
HWW�EHJUHSS�VRP�6WDKUH�LQJnHQGH�UHGRJ|U�I|U�HIWHUVRP�
GHW�L�6YHULJH�lU�UHODWLYW�RNlQW��+lU�EOLU�GHW�HPHOOHUWLG�OLWH�
RNODUW�Sn�YLONHW�VlWW�6RFLDOHNRORJLVN�DNWLRQ�NDQ�NRSS�
ODV�WLOO�ERNHQV�KXYXGVDNOLJD�XQGHUV|NQLQJVRPUnGH��
5HFODLPU|UHOVHQ�L�6YHULJH��9LVVHUOLJHQ�YLVDU�6WDKUH�DWW�
(DUWK�)LUVW�L�6WRUEULWDQQLHQ�RFK�6RFLDOHNRORJLVN�DNWLRQ�
L�6WRFNKROP�JHQRPJLFN�HQ�OLNQDQGH�RFK�Sn�PnQJD�VlWW�
SDUDOOHOO�XWYHFNOLQJ�VRP�XWJLFN�IUnQ�YlJE\JJQDGVSUR�
JUDPPHQ��0HQ�GHW�lU�LQWH�6RFLDOHNRORJLVN�DNWLRQ��XWDQ�
GHQ�EULWWLVND�(DUWK�)LUVW�VRP�IDNWLVNW�EHVNULYV�VRP�HWW�
VODJV�XWJnQJVOlJH�I|U�5HFODLP�WKH�6WUHHWV�L�/RQGRQ�RFK�
YLGDUH�L�6WRFNKROP��
'HWWD�lU�HWW�H[HPSHO�Sn�GHW�VRP�NDQ�VlJDV�YDUD�HQ�

VYDJKHW�L�GHQ�DQQDUV�Vn�I|UWMlQVWIXOOD�DPELWLRQHQ�DWW�
DQOlJJD�HWW�EUHWW�LQWHUQDWLRQHOOW�RFK�KLVWRULVNW�SHUVSHNWLY�
Sn�5HFODLPU|UHOVHQ��GHW�EOLU�KHOW�HQNHOW�OLWH�VYnUW�DWW�
KlQJD�PHG�L�VYlQJDUQD�PHOODQ�GH�ROLND�VRFLDOD�U|UHO�
VHUQD��bYHQ�RP�6WDKUH�IDNWLVNW�KDU�GHODW�LQ�NDSLWOHQ�EnGH�
HIWHU�VMlOYD�U|UHOVHUQD�RFK�GHUDV�XUVSUXQJVOlQGHU�Vn�U|U�
YL�RVV�RIWD�PHOODQ�Vn�PnQJD�ROLND�WLGHU��UXP��DNWLRQHU�
RFK�VDPPDQKDQJ�DWW�I|UV|NHW�DWW�NODUOlJJD�HQ�VSULGQLQJ�

PHOODQ�GHVVD��VRP�RIWD�EHVWnU�DY�HWW�ÀHUWDO�XQGHUJUXSSHU�
RFK�SURWHVWDNWLRQHU��NUlYHU�PHU�lQ�HQ�JHQRPOlVQLQJ�DY�
ERNHQ��.DQVNH�KDGH�HQ�I|UW\GOLJDQGH�RFK�NDUWOlJJDQGH�
LOOXVWUDWLRQ�XQGHUOlWWDW�I|UVWnHOVHQ��L�DOOD�IDOO�I|U�GHQ�
PHU�RLQVDWWH�OlVDUHQ��$OO�GHQ�NRQWH[WXHOOD�NXQVNDS�VRP�
6WDKUH��WURWV�GHQQD�NULWLVND�V\QSXQNW��IDNWLVNW�ELGUDU�
PHG�L�VLQ�ERN��J|U�lQGn�DWW�GHQ�VOXWOLJD�EHKnOOQLQJHQ�DY�
DWW�OlVD�5HFODLP�WKH�6WUHHWV�EOLU�VWRU��VlUVNLOW�QlU�OlVDUHQ�
QnU�IUDP�WLOO�GHQ�P\FNHW�JUXQGOLJD�RFK�HPSLULVNW�VWDUND�
XQGHUV|NQLQJHQ�DY�5HFODLPU|UHOVHQ�RFK�GHVV�KLVWRULVND�
LQÀXHQVHU�L�6WRFNKROP�RFK�6YHULJH��
6WDKUH�NRSSODU�EO�D��LKRS�E\DODJVU|UHOVHQ��VRP�XQGHU�

�����WDOHW�PHG�KMlOS�DY�JDWXIHVWHU�XWI|UGH�HWW�ÀHUWDO�
SURWHVWHU�PRW�VWDGVE\JJDQGHW��PHG�5HFODLP�WKH�6WUHHWV�
L�/RQGRQ����nU�VHQDUH��bYHQ�U|UHOVHQ�$OWHUQDWLY�6WDG��
VRP�NDQVNH�lU�PHVW�NlQG�I|U�DOPVWULGHQ�L�.XQJVWUlG�
JnUGHQ��VHV�VRP�HQ�DY�I|UHJnQJDUQD�WLOO�5HFODLP�WKH�
6WUHHWV�L�6YHULJH��)UlPVW�lU�PHWRGHUQD�DWW�VDPOD�PlQ�
QLVNRU�L�SURWHVWHU�JHQRP�IHVWLYDOOLNQDQGH�EORFNDGHU��
V�N��V\PEROLVNW�H[SUHVVLYD�DNWLRQHU��GHW�VRP�I|UHQDU�GH�
ROLND�VRFLDOD�U|UHOVHUQD��'HQQD�GHO�DY�ERNHQ�lU�I\OOG�DY�
LQQHKnOOVULND�RFK�OnQJD�FLWDW�IUnQ�VnYlO�LQWHUYMXHU�VRP�
LQWHUQHWVLGRU��
6WDKUH�JnU�RFNVn�V\VWHPDWLVNW�LJHQRP�KXU�DNWLRQHUQD�L�

6YHULJH�JHQRP�|YHUJnQJHQ�IUnQ�5HFODLP�WKH�6WUHHWV�WLOO�
5HFODLP�WKH�&LW\�NRP�DWW�RPYDQGODV�IUnQ�DWW�IUlPVW�KD�
HQJDJHUDW�XQJGRPDU�DWW�DUUDQJHUD�V�N��JOREDOD�JDWXIHVWHU�
WLOO�DWW�LQVSLUHUD�PHU�SROLWLVNW�LQULNWDGH�DNWLYLVWHU�DWW�RUG�
QD�PHU�WXUEXOHQWD�RFK�SURYRNDWLYD�DNWLRQHU��2PYDQG�
OLQJHQ�V\QWHV�NDQVNH�IUDPI|U�DOOW�L�PHGLD��GlU�WLGLJDUH�
YlOYLOOLJW�EHVNULYQD�VNLOGULQJDU�DY�5HFODLP�DNWLRQHUQD�
E\WWHV�XW�PRW�UXEULNHU�VRP�KDQGODGH�RP�XUDUWDGH�JD�
WXIHVWHU�RFK�SROLVYnOG��6WDKUH�J|U�HQ�LQWUHVVDQW�PHGLH�
DQDO\V�VRP�YLVDU�KXU�GLVNXUVHQ�L�WLGQLQJDUQD�I|UVWlUNWH�
U|UHOVHQV�QHJDWLYD�XWYHFNOLQJ��'HQQD�SURFHVV�MlPI|UV�
PHG�VLQ�PRWVYDULJKHW�L�/RQGRQ��*HQRP�DWW�DQDO\VHUD�
KXU�U|UHOVHUQD�XWYHFNODGHV�L�/RQGRQ�RFK�6WRFNKROP�GUDU�
6WDKUH�VOXWVDWVHQ�DWW�GHW�IDQQV�HQ�JHPHQVDP�SUREOHPDWLN�
LQE\JJG�L�U|UHOVHUQD��)UlPVW�YDU�GHW�EULVWHQ�Sn�VW\UQLQJ�
RFK�GHQ�VWRUD�|SSHQKHWHQ�VRP�OHGGH�WLOO�DWW�JDWXIHVWHUQD�
VOXWDGH�L�YnOGVDPKHWHU�VRP�NUlYGH�SROLVLQVDWVHU�I|U�DWW�
VWRSSDV��1lU�DOOWI|U�PnQJD�DXWRQRPD�JUXSSHU�RFK�IUX�
VWUHUDGH�XQJGRPDU�WRJ�VLQ�FKDQV�DWW�NRQIURQWHUD�SROLVHQ�
XQGHU�DNWLRQHUQD�OHGGH�GHW�WLOO�DWW�LQLWLDWLYWDJDUQD�LQVnJ�
DWW�JDWXIHVWHUQD�LQWH�OlQJUH�YDU�HQ�IUDPNRPOLJ�SROLWLVN�
YlJ�I|U�DWW�J|UD�VNLOOQDG�L�VWDGVSROLWLNHQ��0nOHQ�PHG�
DNWLRQHUQD�EOHY�DOOWI|U�GLIIXVD�RFK�VDPPDQKnOOQLQJHQ�
PHOODQ�ROLND�JUXSSHU�DY�GHOWDJDUH�L�GHW�QlUPDVWH�REH¿QW�
OLJ��6WDKUH�PHQDU�HPHOOHUWLG�DWW�JDWXIHVWHUQDV�EHW\GHOVH�
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OnJ�Sn�HWW�DQQDW�SODQ�lQ�VWDGVSROLWLNHQ��Gn�GH�I\OOGH�HQ�
VWRU�IXQNWLRQ�VRP�NDUQHYDOVOLNQDQGH�XQJGRPVIHVWHU�GlU�
PDNWHQ�JHQRP�OHN�RFK�NDRV�lQGn�XWPDQDGHV�
8OI�6WDKUH�YlOMHU�DWW�DYVOXWD�VLQ�ERN�PHG�HWW�V\Q�

QHUOLJHQ�LQWUHVVDQW�NDSLWHO�VRP�E\JJHU�Sn�GHQ�IUDQVNH�
VRFLRORJHQ�+HQUL�/HIHEYUHV�ERN�6WDGHQ�VRP�UlWWLJKHW�
�Sn�IUDQVND������RFK�Sn�VYHQVND��������6WDKUH�OnWHU�
/HIHEYUHV�UHVRQHPDQJ�I|UNODUD�GH�VRFLDOD�XUEDQD�U|�
UHOVHUQD�VRP�HWW�VlWW�Sn�YLONHW�PlQQLVNRU�JHQRP�VLQD�
YDUGDJOLJD�SUDNWLNHU�KlYGDU�VLQ�UlWW�WLOO�VWDGHQ�RFK�WLOO�
HWW�I|UYDQGODW�RFK�I|UQ\DW�VWDGVOLY���6WDKUH�I|OMHU�RFNVn�
XSS�YDG�VRP�KDU�KlQW�LQRP�XUEDQIRUVNQLQJHQ�VHGDQ�
/HIHEYUH�VNUHY�GHWWD�EHW\GHOVHIXOOD�YHUN�RP�VWDGHQ�RFK�
GHW�OLY�VRP�OHYV�KlU��+DQ�WHRUHWLVHUDU�GlUPHG�GH�YDUGDJ�
OLJD�KlQGHOVHU�RFK�U|UHOVHU�VRP�EHVNULYLWV�L�ERNHQ�RFK�
J|U�GHVVD�I|UVWnHOLJD�XU�HWW�EUHGDUH�VDPKlOOVSROLWLVNW�
SHUVSHNWLY��)UnJDQ�lU�EDUD�YDUI|U�6WDKUH�YlOMHU�DWW�KnOOD�
Sn�GHWWD�WHRUHWLVND�UHVRQHPDQJ�RFK�SODFHUD�LQQHKnOOHW�
VLVW�L�ERNHQ��'HODU�DY�NDSLWOHW�KDGH�L�VWlOOHW�NXQQDW�IXQ�
JHUD�VRP�LQOHGDQGH�WHRUHWLVNW�UDPYHUN��YLONHW�KDGH�JHWW�
OlVDUHQ�P|MOLJKHW�DWW�UHGDQ�WLGLJW�I|UVWn�GH�GHPRNUDWLVND�
RFK�VWDGVSROLWLVND�SHUVSHNWLY�Sn�XUEDQD�VRFLDOD�U|UHOVHU�
VRP�6WDKUHV�XQGHUV|NQLQJ�YLOO�V\QOLJJ|UD��'HW�lU�RFNVn�
JHQRP�GHWWD�SHUVSHNWLY�MDJ�VHU�HQ�EUHG�OlVDUJUXSS�I|U�
ERNHQ�L�IRUP�DY�VnYlO�VWXGHQWHU��IRUVNDUH�VRP�HQ�LQWUHV�
VHUDG�DOOPlQKHW��%RNHQ�XWJ|U�HQ�YLNWLJ�I|UVWnHOVHJUXQG�
I|U�PlQQLVNRUV�UlWW�DWW�WD�SODWV�L�VWDGHQ�RFK�I|U�GHQ�VWRUD�
EHW\GHOVH�VRP�PlQQLVNRUV�YDUGDJOLJD�SUDNWLNHU�KDU�L�
RPYDQGOLQJDU�DY�VWDGVUXPPHW��'HQ�lU�GlUPHG�HWW�YLN�
WLJW�ELGUDJ�WLOO�GHW�IRUVNQLQJVIlOW�LQRP�lPQHW�VRP�NDQ�
EHQlPQDV�XUEDQHWQRORJL�

%HDWH�)HOGPDQQ�(HOOHQG��6WRFNKROP

6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�
QDWLRQDOLWHW�HIWHU�������0DULD�6M|EHUJ�RFK�
%LUJLWWD�6YHQVVRQ��UHG����1RUGLVND�PXVHHWV�
I|UODJ��6WRFNKROP�����������V���LOO��,6%1�
������������������

0lUNHVnUHW������LQQHEDU�DWW�UHODWLRQHUQD�PHOODQ�6YH�
ULJH�RFK�)LQODQG�XSSPlUNVDPPDGHV�L�XWVWlOOQLQJDU��
NRQIHUHQVHU��DUWLNODU�RFK�E|FNHU��7YnKXQGUD�nU�KDGH�
SDVVHUDW�VHGDQ�6YHULJH�I|UORUDGH�HQ�WUHGMHGHO�DY�VLWW�
WHUULWRULXP�RFK�HQ�IMlUGHGHO�DY�VLQ�EHIRONQLQJ�L�IUHGHQ�L�
)UHGULNVKDPQ�GHQ����VHSWHPEHU�������.ULJHW�PHG�5\VV�
ODQG�YDU�|YHU��RFK�)LQODQG�LQNRUSRUHUDGHV�L�GHW�U\VND�
LPSHULHW��6WRFNKROP�I|UYDQGODGHV�IUnQ�HQ�KXYXGVWDG�L�
ULNHWV�PLWW�WLOO�HQ�L�GHVV�|VWOLJD�NDQW��RFK�)LQODQG�¿FN�HQ�

Q\�RFK�DYVHYlUW�VW|UUH�RFK�PHU�NRVPRSROLWLVN�KXYXGVWDG�
±�6DQNW�3HWHUVEXUJ��5LNVVSUlQJQLQJHQ�KDU�WRONDWV�Sn�
VNLOGD�VlWW�DY�KLVWRULNHU�GH�VHQDVWH�WYn�VHNOHUQD��$QWR�
ORJLQ�6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�QDWLR�
QDOLWHW�HIWHU������LQQHKnOOHU�ELGUDJ�DY�HOYD�ROLND�I|UIDW�
WDUH�KHPPDK|UDQGH�LQRP�KLVWRULD��HWQRORJL��VRFLRORJL��
HNRQRPLVN�KLVWRULD�RFK�LQWHUQDWLRQHOO�PLJUDWLRQ�RFK�
HWQLVND�UHODWLRQHU��1RUGLVND�PXVHHW�XSSPlUNVDPPDGH�
nUHW�JHQRP�NRQIHUHQVHQ�´6YHQVNW�L�)LQODQG�±�¿QVNW�L�
6YHULJH´��VDPPD�PRWWR�VRP�6YHQVND�OLWWHUDWXUVlOOVNDSHW�
L�)LQODQG�KDIW�Sn�HWW�nU������LQLWLHUDW�IRUVNQLQJVSURJUDP�
RP�WHPDW��)RUVNQLQJVUHVXOWDWHQ�SHNDU�Sn�NRPSOLFHUDGH�
VDPEDQG�VRP�RIWD�KDU�U|WWHU�OnQJW�WLOOEDND�L�WLGHQ�±�)LQ�
ODQG�KDU�YDULW�HQ�LQWHJUHUDG�GHO�DY�GHW�VYHQVND�YlOGHW�L�
VH[KXQGUD�nU��WLOOK|UW�5\VVODQG�L�GU\JW�KXQGUD�nU�RFK�L�
VQDUW�HWW�VHNHO�YDULW�HQ�VMlOYVWlQGLJ�QDWLRQ��6YHQVN¿QVND�
UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�QDWLRQDOLWHW�HIWHU������
O\IWHU�IUDP�YLNWLJD�DVSHNWHU�DY�LGHQWLWHWVIRUPHULQJHQ�L�
)LQODQG�RFK�6YHULJH�HIWHU�������.RQVWLWXWLRQHOOD�I|UKnO�
ODQGHQ��KLVWRULHVNULYQLQJ��NROOHNWLYW�PLQQH��VSUnN�RFK�
ROLND�NXOWXUHOOD�XWWU\FN�XSSPlUNVDPPDV��'H�WH[WHU�VRP�
VlUNLOW�InQJDW�PLWW�LQWUHVVH�lU��I|UXWRP�UHGDNW|UHUQDV�
SUHVHQWDWLRQ�DY�lPQHW��KLVWRULNHUQD�0LNDHO�$OPV��7RUNHO�
-DQVVRQV�RFK�0D[�(QJPDQV�HVVlHU��
+LVWRULNHUQ�0DULD�6M|EHUJ�RFK�HWQRORJHQ�%LUJLWWD�

6YHQVVRQ�SUHVHQWHUDU�LQOHGQLQJVYLV�EHJUHSSHW�)LQODQG��
VRP�LQWH�I|UUlQ�FLUND������E|UMDGH�HUVlWWD�GHQ�lOGUH�
EHWHFNQLQJHQ�gVWHUODQG��9DG�)LQODQG�LQQHIDWWDGH�YDU�
LQWH�KHOOHU�HQW\GLJW�±�H[HPSHOYLV�UlNQDGHV�RIWD�LQWH�GHW�
VYHQVNVSUnNLJD�gVWHUERWWHQ�GLW��(IWHU������LQOHGGHV�
EnGH�L�)LQODQG�RFK�6YHULJH�́ HWW�QDWLRQDOURPDQWLVNW�XSS�
IRVWULQJVSURMHNW´�GlU�GHQ�QDWLRQHOOD�SROLWLNHQ�RFK�VSUn�
NHW�YDU�YLNWLJD�K|UQVWHQDU��6\QHQ�Sn�ULNVVSUlQJQLQJHQ�
KDU�RFNVn�YDULW�VNLIWDQGH�±�IUnQ�HQ�QDWLRQHOO�NDWDVWURI�
L������WDOHWV�6YHULJH��WLOO�E|UMDQ�Sn�QnJRW�Q\WW�L�)LQ�
ODQG�±�HQ�I|UVWD�EHJ\QQHOVH�WLOO�HQ�VMlOYVWlQGLJ�QDWLRQ��
VRP�KLVWRULNHUQ�0LNDHO�$OP�SnSHNDU��+DQ�VNLOGUDU�L�VLQ�
DUWLNHO�YDG�VRP�KlQGH�L�6YHULJH�PHG�NRQVWLWXWLRQHQ�L�
VDPEDQG�PHG�ULNVVSUlQJQLQJHQ�RFK�VWDWVNXSSHQ�������
$OP�XSSPlUNVDPPDU�HWW�V\QQHUOLJHQ�LQWUHVVDQW�IDNWXP��
nU������VNDSDGHV�HQ�Q\�LGp�RP�GHW�NRQVWLWXWLRQHOOD��
7LGLJDUH�KDGH�UHJHULQJVIRUPHQ�SUlJODWV�DY�SULQFLSHQ�
RP�RI|UlQGHUOLJKHW��0HQ������nUV�UHJHULQJVIRUP�NlQ�
QHWHFNQDV�LVWlOOHW�DY�HQ�I|UHVWlOOQLQJ�RP�I|UlQGULQJ��
I|UElWWULQJ�RFK�XWYHFNOLQJ��'HWWD�lU�QnJRW�Q\WW��
7RUNHO�-DQVVRQ��SURIHVVRU�L�KLVWRULD�L�8SSVDOD��O\IWHU�

IUDP�GH�OnQJD�OLQMHUQD�RFK�VHJD�VWUXNWXUHUQD��NRQWL�
QXLWHWHQ�L�VLWW�ELGUDJ�´,�YDG�PnQ�I|UORUDGH�6YHULJH�RFK�
)LQODQG�YDUDQGUD�HIWHU�����"´��'H�VWDWVUlWWVOLJD�I|OM�
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GHUQD�GLVNXWHUDV��RFK�-DQVVRQ�XQGHUVWU\NHU�OLNKHWHQ�
L�EnGD�OlQGHUQDV�XWYHFNOLQJ�HIWHU�������YLONHW�RFNVn�
EHURU�Sn�DWW�GH�VYHQVND�ODJHGLWLRQHUQD�RFNVn�JDYV�XW�
L�)LQODQG��9DUGDJVOLYHW�DYVO|MDU�RFNVn�HQ�NRQWLQXLWHW�
RFK�OLNKHW��EnGH�L�)LQODQG�RFK�L�6YHULJH�OlJJHU�YL�YnU�
SRVW�L�JXOD�EUHYOnGRU�PHGDQ�QRUUPlQ�RFK�GDQVNDU�Q\WW�
MDU�U|GD��YL�KDU�IHPVLIIULJD�SRVWQXPPHU�L�6YHULJH�RFK�
)LQODQG�PHGDQ�OlQJUH�YlVWHUXW�DQYlQGV�I\UVLIIULJD�HWF��
9DUGDJHQV�GHWDOMHU�NDQ�EHUlWWD�P\FNHW��'HQ�OLNDUWDGH�
NRQVWLWXWLRQHOOD�XWYHFNOLQJHQ�L�6YHULJH�RFK�)LQODQG�
EHKDQGODV�lYHQ�L�DQWRORJLQV�VLVWD�DUWLNHO�DY�SURIHVVRUQ�
L�KLVWRULD�YLG�cER�DNDGHPL��0D[�(QJPDQ��,�KDQV�HVVl�
O\IWV�RFNVn�OLNKHWHUQD�PHOODQ�)LQODQG�RFK�5\VVODQG�
IUDP�±�W�H[��DWW�5\VVODQG�RFK�)LQODQG�KDU�VDPPD�VSnU�
YLGG�I|U�MlUQYlJHQ��VRP�VNLOMHU�VLJ�IUnQ�VSnUYLGGHQ�L�
|YULJD�(XURSD�RFK�KLQGUDGH�VDPWUD¿NHQ�PHG�6YHULJH�
|YHU�+DSDUDQGD��/LNDVn�GHODGHV�L�)LQODQG�PLOHQ�LQ�L�
GHQ�U\VND�HQKHWHQ�YHUVW��(QJPDQ�ODQVHUDU�VLQ�PRGHOO�
DY�WUH�VWRUUHJLRQHU�L�)LQODQG�VRP�|YHUVNULGHU�QDWLRQHOOD�
JUlQVHU��GHQ�ERWWQLVND�UHJLRQHQ��VRP�RPIDWWDU�EnGD�
VLGRU�DY�%RWWQLVND�YLNHQ�RFK�lU�6WRFNKROPVRULHQWHUDG��
GHQ�EDOWLVND��VRP�LQQHIDWWDU�)LQVND�YLNHQV�EnGD�NXVWHU�
PHG�6DQNW�3HWHUVEXUJ�VRP�HQ�PHWURSRO��RFK�VOXWOLJHQ�
LQODQGHW��VRP�NDQ�RULHQWHUD�VLJ�PRW�6WRFNKROP��6DQNW�
3HWHUVEXUJ�RFK�+HOVLQJIRUV��
bYHQ�.ODV�1\EHUJ��HNRQRPKLVWRULNHU��SRlQJWHUDU�GHW�

KLVWRULVND�SHUVSHNWLYHW�L�VLQ�XQGHUV|NQLQJ�DY�YLOND�HNR�
QRPLVND�NRQVHNYHQVHU�ULNVGHOQLQJHQ�¿FN�I|U�GHQ�SUL�
YDWD�HJHQGRPV|YHUI|ULQJHQ��'HQ�VRP�lJGH�HJHQGRPDU�
EnGH�L�)LQODQG�RFK�L�6YHULJH�WYLQJDGHV�YlOMD�ODQG�HIWHU�
������$QQ�&DWULQ�gVWPDQ��KLVWRULNHU�YLG�cER�DNDGHPL��
NRQFHQWUHUDU�VLJ�Sn�GH�VNLIWDQGH�YLOONRUHQ�I|U�MRUGEUX�
NHW�L�GH�EnGD�OlQGHUQD��RFK�GLVNXWHUDU�YDUI|U�GHW�VRP�
EHVNULYLWV�VRP�HQ�DJUDU�UHYROXWLRQ�L�6YHULJH��L�)LQODQG�
KDU�WRONDWV�Sn�HWW�I|UVLNWLJDUH�VlWW��+RQ�SnSHNDU�RFNVn�DWW�
PDQ�RIWD�L�6YHULJH�JO|PW�ERUW�GH�¿QOlQGVND�UHJLRQHUQDV�
EHW\GHOVH�I|U�OLYVPHGHOVI|UV|UMQLQJHQ�L�6YHULJH��EnGH�
I|UH�RFK�HIWHU������
6SUnNHWV�EHW\GHOVH�VRP�LGHQWLWHWVPDUN|U�GLVNXWHUDV�

DY�VRFLRORJHQ�0DWWL�6LPLOl��GlU�VSUnNHW�RFK�V\QHQ�Sn�
¿QVNW�RFK�VYHQVNW��¿QQDU�RFK�VYHQVNDU��RFNVn�NQ\WV�WLOO�
VNROE|FNHU�IUnQ�ROLND�UHJLRQHU�RFK�GHUDV�IUDPVWlOOQLQJ�
DY�KLVWRULHQ��0HGDQ�PDQ�L�VYHQVND�KLVWRULHE|FNHU�O\IWHU�
IUDP�GHPRNUDWLVHULQJ�RFK�PRGHUQLVHULQJ�HIWHU�������
VNLOGUDU�PDQ�L�GH�¿QVND�OlURE|FNHUQD�QDWLRQVE\JJDQGHW�
$QGHUV�%M|UQVVRQ��(YD�6LOYpQ�RFK�&KDUOHV�:HVWLQ�

NRQFHQWUHUDU�VLJ�Sn������WDO�RFK�QXWLG�L�VLQD�WH[WHU��$Q�
GHUV�%M|UQVVRQ��I|UIDWWDUH�RFK�FKHIUHGDNW|U�I|U�%DOWLF�
:RUOGV��O\IWHU�IUDP�JHPHQVDPPD�GUDJ�L�6YHULJHV�RFK�

)LQODQGV�SROLWLVND�NXOWXUHU��PHQ�IUDPKnOOHU�RFNVn�DWW�
JHRJUD¿VN�QlUKHW�RFK�GHW�IDNWXP�DWW�OlQGHUQD�HQ�JnQJ�
K|UW�VDPPDQ�LQWH�EHK|YHU�EHW\GD�DWW�GH�lU�Vn�OLND�LGDJ��
(WQRORJHQ�(YD�6LOYpQ�EHKDQGODU������WDOHWV�QDWLRQHOOD�
PLQRULWHWVSROLWLN�L�6YHULJH��PHG�VYHULJH¿QQDU�RFK�WRU�
QHGDOLQJDU�L�FHQWUXP��VDPW�KXU�PLQRULWHWHU�EHKDQGODWV�L�
1RUGLVND�PXVHHWV�VDPOLQJDU��&KDUOHV�:HVWLQ��SURIHVVRU�
HPHULWXV��VRP�OHWW�&HQWUXP�I|U�IRUVNQLQJ�RP�LQWHUQD�
WLRQHOO�PLJUDWLRQ�RFK�HWQLVND�UHODWLRQHU��KDU�L�VLWW�LQOlJJ�
IUDPWLGHQ�L�IRNXV�RFK�GLVNXWHUDU�VQDUDUH�LQWHUQDWLRQHOOD�
PLJUDWLRQVVWU|PPDU�L�DOOPlQKHW�lQ�GH�VSHFL¿NW�VYHQVN�
¿QVND��+DQV�ELGUDJ�VNLOMHU�VLJ�GlUPHG�IUnQ�GH�|YULJD��
RFK�OLJJHU�YlO�OnQJW�IUnQ�DQWRORJLQV�KXYXGVSnU�6YHULJH�
)LQODQG��6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�
QDWLRQDOLWHW�HIWHU������JHU�LEODQG�HWW�OLWH�VSUHWLJW�LQWU\FN��
PHQ�GH�HQVNLOGD�HVVlHUQD�lU�|YHUODJ�LQWUHVVDQWD�RFK�
O\IWHU�IUDP�PnQJD�VSlQQDQGH�SHUVSHNWLY�L�GH�VYHQVN�
¿QVND�UHODWLRQHUQD�GH�VHQDVWH�VHNOHUQD�

(YD�+HOHQ�8OYURV��/XQG

%HQJW�DI�.OLQWEHUJ��7KH�7\SHV�RI�WKH�6ZHGLVK�
)RON�/HJHQG��)RONORUH�)HOORZV¶�&RPPX�
QLFDWLRQV������+HOVLQNL�����������V��,6%1�
�������������������

$WW�VNDSD�HQ�NDWDORJ�|YHU�VYHQVND�IRONVlJQHU�lU�HQ�
QlVWLQWLOO�RP|MOLJ�XSSJLIW��7KH�7\SHV�RI�WKH�6ZHGLVK�
)RON�/HJHQG�YLWWQDU�LQWH�EDUD�RP�%HQJW�DI�.OLQWEHUJV�
RPIDWWDQGH�NXQVNDSHU��lPQHW�XWDQ�RFNVn�RP�HQ�VlUGHOHV�
RPIDWWDQGH�DUEHWVLQVDWV��%RNHQ��SXEOLFHUDG�VRP�QXP�
PHU�����L�GHQ�DQVHGGD�VHULHQ�)RONORUH�)HOORZV¶�&RP�
PXQLFDWLRQV��NRPPHU�LQWH�EDUD�DWW�EOL�HWW�VWDQGDUGYHUN�
I|U�IRUVNDUH�VRP�LQWUHVVHUDU�VLJ�I|U�VlJQHU�XWDQ�I|UWMlQDU�
RFNVn�DWW�VSULGDV�WLOO�GHQ�LQWUHVVHUDGH�DOOPlQKHWHQ�
)|UXWRP�DWW�KD�JnWW�LJHQRP�VWRUD�GHODU�DY�GH�RWU\FNWD�

IRONPLQQHVDPOLQJDUQD�YLG�DUNLYHQ�L�*|WHERUJ��/XQG��
8SSVDOD�RFK�YLG�1RUGLVND�PXVHHW�KDU�I|UIDWWDUHQ�H[�
FHUSHUDW�WU\FNW�OLWWHUDWXU��WLGVNULIWHU�VRP�)RONPLQQHQ�
RFK�IRONWDQNDU�RFK�RPNULQJ�����E|FNHU��KXYXGVDNOLJHQ�
VlJHQVDPOLQJDU��6DPPDQODJW�KDU�%HQJW�DI�.OLQWEHUJ�
LGHQWL¿HUDW�RFK�V\VWHPDWLVHUDW�RPNULQJ������VYHQVND�
VlJHQW\SHU��)OHUWDOHW�lU�VSULGGD�|YHU�HWW�VWRUW�JHRJUD�
¿VNW�RPUnGH��lYHQ�RP�RFNVn�PHU�ORNDOW�I|UHNRPPDQGH�
VlJQHU�lU�XSSWDJQD�L�ERNHQ��)RNXV�OLJJHU�Sn�������RFK�
GHW�WLGLJD������WDOHWV�VlJHQEHVWnQG��PHQ�RFNVn�lOGUH�
EHOlJJ�nWHU¿QQV�L�ERNHQ��0HG�DQGUD�RUG�U|U�NDWDORJHQ�
DOOPRJHVDPKlOOHWV�VlJQHU��QXWLGD�VlJQHU�KDU�I|UIDWWDUHQ�
LVWlOOHW�EHKDQGODW�L�E|FNHU�VRP�5nWWDQ�L�SL]]DQ���������
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'HQ�VWXOQD�QMXUHQ��������RFK�*OLWWHUVSUD\�	����DQGUD�
NOLQWEHUJDUH���������2UGHW�́ VYHQVND´�L�ERNWLWHOQ�V\IWDU�
LQWH�Sn�VlJQHU�IUnQ�6YHULJH��,VWlOOHW�EHKDQGODV�RFNVn�
VYHQVNVSUnNLJD�VlJQHU�IUnQ�)LQODQG�PHGDQ�W�H[��VlJQHU�
VRP�IUDPI|UWV�DY�EO�D��VDPLVND�HOOHU�¿QVNVSUnNLJD�PL�
QRULWHWHU�L�6YHULJH�LQWH�KDU�WDJLWV�PHG��$YJUlQVQLQJHQ��
VNULYHU�DI�.OLQWEHUJ��lU�VnOHGHV�VSUnNOLJ��LQWH�SROLWLVN�
HOOHU�JHRJUD¿VN�����
6MlOYD�VlJHQNDWDORJHQ�EHVWnU�DY����GHODU��0\WLVND�

VlJQHU�¿QQV�I|UWHFNQDGH�XQGHU�|YHUJULSDQGH�NDWHJRULHU�
VRP�´&��'|GHQ�RFK�GH�G|GD´��´(��6NRJVYlVHQ´��´/��
'MlYXOHQ´�RFK�́ 1��+l[RU´��%RNHQ�LQQHKnOOHU�GRFN�lYHQ�
XSSJLIWHU�RP�KLVWRULVND�RFK�NXOWXUKLVWRULVND�VlJHQW\SHU�
XQGHU�NDWHJRULHU�VRP�́ 6��3HVWHQ�RFK�DQGUD�IDUVRWHU´��́ :��
.ULJVWLG´��́ <��%URWW�RFK�VWUDII´�RFK�́ =��2YDQOLJD�PlQ�
QLVNRU´���+lULJHQRP�lU�DI�.OLQWEHUJV�NDWDORJ�EUHGDUH�lQ�
W�H[��:DOGHPDU�/LXQJPDQV�6YHULJHV�VlJQHU�L�RUG�RFK�
ELOG�,±9,,������±����RFK�QRUGLVND�PRWVYDULJKHWHU�VRP�
5HLGDU�7K��&KULVWLDQVHQV�7KH�0LJUDWRU\�/HJHQGV��������
RFK�/DXUL�6LPRQVXXULV�7\SHQ��XQG�0RWLYYHU]HLFKQLV�GHU�
¿QQLVFKHQ�P\WKLVFKHQ�6DJHQ���������
%HQJW�DI�.OLQWEHUJ�LQOHGHU�YDUMH�|YHUJULSDQGH�ND�

WHJRUL�PHG�HQ�NRUW�EHVNULYDQGH�WH[W�RP�VlJQHUQD�RFK�
HYHQWXHOOD�WURVI|UHVWlOOQLQJDU�NRSSODGH�GlUWLOO��,�LQWUR�
GXNWLRQHUQD�nWHU¿QQV�RFNVn�KlQYLVQLQJDU�WLOO�GHQ�YLN�
WLJDVWH�OLWWHUDWXUHQ�RP�lPQHW��6MlOYD�VlJHQW\SHUQD�lU�
GlUHIWHU�VRUWHUDGH�HIWHU�PRWLY��)|UXWRP�HQ�EHVNULYQLQJ�
DY�VMlOYD�VlJQHQ�JHV�RFNVn�LQIRUPDWLRQ�RP�GHVV�XWEUHG�
QLQJ��QlUPDUH�EHVWlPW�IUnQ�YLOND�ODQGVNDS�EHOlJJ�KDU�
nWHUIXQQLWV��+lUXW|YHU�¿QQV�XSSJLIWHU�RP�YDU�PDQ�¿QQHU�
EHOlJJ�Sn�VlJQHQ��EnGH�RWU\FNWD�L�GH�I\UD�RYDQQlPQGD�
WUDGLWLRQVDUNLYHQ�RFK�WU\FNWD�L�VlJHQVDPOLQJDU�RFK�DQG�
UD�PDWHULDOSXEOLNDWLRQHU��+lQYLVQLQJDU�WLOO�VWXGLHU�RP�
VnYlO�GHQ�DNWXHOOD�VlJQHQ�VRP�DQGUD�VlJHQNDWDORJHU�JHV�
lYHQ��,�LQWURGXNWLRQHQ�WLOO�UHVSHNWLYH�|YHUJULSDQGH�NDWH�
JRUL�RFK�L�DQVOXWQLQJ�WLOO�GH�ROLND�VlJHQW\SHUQD�nWHU¿QQV�
RFNVn�NRUVKlQYLVQLQJDU��W�H[��L�GH�IDOO�ROLND�|YHUQDWXUOLJD�
YlVHQ�¿JXUHUDW�L�VDPPD�VlJHQ��
0|MOLJKHWHUQD�DWW�DQYlQGD�7KH�7\SHV�RI�WKH�6ZHGLVK�

)RON�/HJHQG�lU�L�GHW�QlUPDVWH�REHJUlQVDGH��)|U�PLJ��
VRP�DQVWlOOG�YLG�HWW�WUDGLWLRQVDUNLY��KDU�NDWDORJHQ�UHGDQ�
EOLYLW�HWW�YLNWLJW�DUEHWVUHGVNDS��)|U�DWW�QlPQD�QnJUD�
H[HPSHO�NXQGH�MDJ�PHG�KMlOS�DY�NDWDORJHQ�VQDEEW�JH�
HQ�VWXGHQW�HQ�|YHUEOLFN�|YHU�VlJQHU�U|UDQGH�VYHQVND�
NXQJDU�L�DOOPlQKHW�RFK�.DUO�;,,�L�V\QQHUKHW��3n�PRW�
VYDUDQGH�VlWW�NXQGH�HQ�KLVWRULNHU�VRP�EHV|NWH�DUNLYHW�
VQDEEW�ELOGD�VLJ�HQ�XSSIDWWQLQJ�RP�VlJQHU�U|UDQGH�IDU�
VRWHU��6RP�HWW�OHG�L�PLQ�HJHQ�IRUVNQLQJ�KDU�MDJ�WDFN�
YDUH�NDWDORJHQ�VQDEEW�NXQQDW�In�LQIRUPDWLRQ�RP�QnJUD�

ROLND�VlJHQPRWLY�U|UDQGH�%OnNXOODIlUGHU��%DUD�JHQRP�
DWW�EOlGGUD�L�NDWDORJHQ�KDU�MDJ�RFNVn�InWW�LGpHU�WLOO�ÀHUD�
DUWLNODU�RP�VnYlO�HQVNLOGD�VlJQHU�VRP�PHU�|YHUJULSDQGH�
IUnJRU�YLOND�LQEHJULSHU�ÀHUD�ROLND�VlJHQW\SHU��)|UXWRP�
DWW�XWJ|UD�HQ�Q\FNHO�WLOO�IRONPLQQHVDUNLYHQV�VDPOLQJDU�
XWJ|U�DOOWVn�7KH�7\SHV�RI�WKH�6ZHGLVK�)RON�/HJHQG�HQ�
LQVSLUDWLRQVNlOOD�RFK�HQ�EUD�JUXQG�I|U�YLGDUH�IRUVNQLQJ�
Sn�RPUnGHW��
6RP�SnSHNDWV�OLJJHU�HWW�RHUK|UW�VWRUW�DUEHWH�EDNRP�

7KH�7\SHV�RI�WKH�6ZHGLVK�)RON�/HJHQG��%RNHQ�lU�RFNVn�
PHU�RPIDWWDQGH�lQ�ÀHUWDOHW�DY�VLQD�LQWHUQDWLRQHOOD�PRW�
VYDULJKHWHU��6DPWLGLJW�XWJ|U�GHQ�JLYHWYLV�LQWH�HQ�IXOO�
VWlQGLJ�I|UWHFNQLQJ�|YHU�VYHQVND�IRONVlJQHU��VlNHUOLJHQ�
NRPPHU�ÀHU�EHOlJJ��WU\FNWD�VRP�RWU\FNWD��RFK�Q\D�Vl�
JHQW\SHU�DWW�NXQQD�WLOOIRJDV�Sn�VLNW��(WW�VlWW�DWW�XQGHUOlWWD�
XSSGDWHULQJDU�DY�NDWDORJHQ�RFK�VDPWLGLJW�XWYHFNOD�SUR�
MHNWHW�YRUH�DWW�RFNVn�SXEOLFHUD�KHOD�NDWDORJHQ�Sn�LQWHUQHW��
,�HQ�GLJLWDO�YHUVLRQ�VNXOOH�PDQ�LQWH��VnVRP�lU�IDOOHW�PHG�
HQ�ERN��EHK|YD�WlQND�Sn�DWW�EHJUlQVD�RPInQJHW��W�H[��
VNXOOH�PHU�GHWDOMHUDGH�KlQYLVQLQJDU�WLOO�DUNLYPDWHULDO�
NXQQD�LQIRJDV�IUDP|YHU��OLNVRP�NRQNUHWD�H[HPSHO�Sn�
XSSWHFNQLQJDU�DY�UHVSHNWLYH�VlJHQW\S��bYHQ�RP�ERNHQ�
UHGDQ�LQQHKnOOHU�HWW�XWPlUNW�LQQHKnOOVUHJLVWHU�VNXOOH�HQ�
SXEOLFHULQJ�Sn�LQWHUQHW�RFNVn�JH�ElWWUH�V|NP|MOLJKHWHU���
6LVW�PHQ�LQWH�PLQVW�WURU�MDJ�DWW�HQ�LQWHUQHWYHUVLRQ�DY�ND�
WDORJHQ�VNXOOH�LQQHElUD�DWW�GHQ�XSSWlFNV�RFK�DQYlQGV�DY�
EHW\GOLJW�ÀHU��)|U�YLVVHUOLJHQ�JDUDQWHUDU�HQ�SXEOLFHULQJ�
L�)RONORUH�)HOORZV¶�&RPPXQLFDWLRQV�DWW�NDWDORJHQ�InU�
HQ�LQWHUQDWLRQHOO�VSULGQLQJ�PHQ�VDQQROLNW�RFNVn�DWW�In�
XWDQI|U�GHQ�DNDGHPLVND�YlUOGHQ�NRPPHU�DWW�XSSWlFND�
GHQ��.RUW�VDJW�I|UWMlQDU�7KH�7\SHV�RI�WKH�6ZHGLVK�)RON�
/HJHQG�HQ�YLGDUH�VSULGQLQJ�RFK�DWW�WLOOJlQJOLJJ|UDV�
RFNVn�I|U�GHQ�LQWUHVVHUDGH�DOOPlQKHWHQ��*LYHWYLV�E|U�
HWW�H[HPSODU�DY�ERNHQ�RFNVn�VWn�L�YDUMH�IRONORULVWLVNW�
LQWUHVVHUDG�IRUVNDUHV�ERNK\OOD�

)UHGULN�6NRWW��*|WHERUJ

&DULQ�%HUJVWU|P��6WLQD�3LSHU��*UHYLQQD�L�
�����WDOHWV�6YHULJH��$WODQWLV��6WRFNKROP�
����������V���LOO��,6%1�������������������

*UHYLQQDQ�&KULVWLQD�&KDUORWWD�3LSHU��6WLQD�NDOODG��I|G�
GHV������RFK�JLFN�XU�WLGHQ�nU�������8QGHU�VLQ�OHYQDG�
¿FN�KRQ�XSSOHYD�GHQ�VW|UVWD�JOlGMH�RFK�GHQ�GMXSDVWH�
VRUJ��$WW�KRQ�|YHUOHYGH�UHQW�PHQWDOW�NDQ�YDUD�VYnUW�I|U�
RVV�L�YnU�WLG��Vn�SUlJODG�DY�SV\NRORJL��SV\NLDWUL�RFK�
WHUDSHXWLVND�EHKDQGOLQJDU��DWW�I|UVWn��0HQ�YDUMH�WLG�KDU�
VLQD�O|VQLQJDU�Sn�ROLND�VODJV�SUREOHP�RFK�lQQX�KDGH�
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LQWH�6LJPXQG�)UHXG�VHWW�GDJHQV�OMXV��6WLQD�3LSHU�¿FN�
KDQGVNDV�PHG�VLQD�VRUJHU�RFK�EHN\PPHU�Sn�GH�VlWW�VRP�
VWRG�KHQQH�WLOO�EXGV��'HW�IDQQV�RFNVn�K|MGSXQNWHU�RFK�
JRGD�SHULRGHU�L�KHQQHV�OLY��WLOOIlOOHQ�RFK�P|MOLJKHWHU�VRP�
YDU�In�DQGUD�I|UXQQDGH��IUDPI|UDOOW�LQWH�PlQQLVNRU�L�GH�
OlJUH�VWnQGHQ��2P�GHQQD�6WLQD�3LSHU�KDU�I|UUD�FKHIHQ�Sn�
6NRNORVWHUV�VORWW��&DULQ�%HUJVWU|P��VNULYLW�HQ�IlQJVODQGH�
ERN��VRP�YlQGHU�VLJ�WLOO�HQ�KLVWRULVNW�RFK�NXOWXUKLVWRULVNW�
LQWUHVVHUDG�OlVHNUHWV��
6WLQD�3LSHU�I|GGHV�PHG�VLOYHUVNHG�L�PXQQHQ�RFK�PHG�

GH�ElVWD�I|UXWVlWWQLQJDU�L�HQ�K|JDGOLJ�IDPLOM��7MXJR�nU�
JDPPDO�JLIWH�KRQ�VLJ�PHG�JUHYH�(ULN�%UDKH��WLOOK|UDQGH�
WRSSVNLNWHW�L�GHQ�VYHQVND�DGHOQ�RFK�PHG�JRGD�NRQWDNWHU�
L�NXQJDKXVHW��(ULN�%UDKH�KDGH�nUHW�LQQDQ�EOLYLW�lQNOLQJ��
Gn�KXVWUXQ�(YD�6DFN�DYOHG��RFK�KDQ�EHK|YGH�HQ�VW\YPRU�
WLOO�VLQD�I\UD�VPn�EDUQ��(WW�GU\JW�nU�HIWHU�EU|OORSHW��L�MXQL�
������I|GGH�GHQ�XQJD�JUHYLQQDQ�%UDKH�HQ�OLWHQ�GRW�
WHU��8OULND�-XOLDQD�RFK�OLYHW�VnJ�OMXVW�XW��0HQ�PDNDUQD�
%UDKHV�lNWHQVNDSOLJD�O\FND�EOHY�GHVVYlUUH�NRUWYDULJ��
cU������XWYHFNODGHV�WLOO�HQ�YHULWDEHO�PDUGU|P�I|U�KHOD�
IDPLOMHQ��3n�YLQWHUQ�DYOHG�WYn�DY�EDUQHQ��OLOOD�8OULND�
-XOLDQD�RFK�KHQQHV�KDOYV\VWHU�(YD�)UHGULND��L�NRSSRUQD�
RFK�L�E|UMDQ�DY�MXQL�DYOHG�(YD�)UHGULNDV�V\VNRQ��&KUL�
VWLQD�RFK�1LOV�*DEULHO��L�OXQJVRW��$Y�GH�IHP�EDUQHQ�%UDKH�
|YHUOHYGH�HQGDVW�(ULNV�lOGVWH�VRQ��3HU��0HQ�lQ�YDU�GHW�
LQWH�VOXW�Sn�RO\FNRUQD�
(ULN�%UDKH�YDU��VRP�QlPQWV��QlUD�OLHUDG�PHG�NXQJD�

KXVHW�RFK�GHOWRJ�L�SODQHUQD�Sn�HQ�UHYROW��VRP�VNXOOH�
WLOOI|UVlNUD�NXQJHQ�VW|UUH�PDNWEHIRJHQKHWHU��5HYROWHQ�
NRP�DY�VLJ�RFK�DWW�JUHYH�%UDKH�GlUPHG�VYlYDGH�L�IDUD�
YDU�XSSHQEDUW�I|U�KDQV�IDPLOM�RFK�YlQQHU��0HQ�WURWV�
HQWUlJQD�XSSPDQLQJDU�IUnQ�VLQD�QlUPDVWH�YlJUDGH�KDQ�
DWW�À\��0|MOLJHQ�WURGGH�KDQ�LQWH�DWW�ULNHWV�I|UVWH�JUHYH�
VNXOOH�DUUHVWHUDV�Sn�YDG�KDQ�XSSIDWWDGH�VRP�O|VD�JUXQGHU��
P|MOLJHQ�YDU�KDQ�I|U�VWROW�I|U�DWW�À\��(PHOOHUWLG�YDU�)UX�
)RUWXQD�KRQRP�LQWH�EHYnJHQ�RFK�KDQ�DUUHVWHUDGHV�RFK�
IlQJVODGHV�XQGHU�PLGVRPPDUKHOJHQ�������0DNDUQD�
%UDKH�OlPQDGH�LQ�YDU�VLQ�QnGHDQV|NDQ�RFK�GHQ�Sn�Q\WW�
JUDYLGD�6WLQD�I|UV|NWH�GlUWLOO�SHUVRQOLJHQ�EHYHND�UHSUH�
VHQWDQWHUQD�I|U�DGHOVVWnQGHW�L�5LGGDUKXVHW�GHQ����MXOL��
+RQ�QHNDGHV�GRFN�WLOOWUlGH�WLOO�VWRUD�VDOHQ�RFK�NQlI|OO�L�
VLQ�Q|G�I|U�ODQWPDUVNDONHQ��JUHYH�$[HO�YRQ�)HUVHQ�G�l���
L�I|UVWXJDQ��0HQ�KHQQHV�E|QHU�NOLQJDGH�RK|UGD��'HQ�
���MXOL�DYUlWWDGHV�(ULN�%UDKH��
6WLQD�3LSHUV�OLY�HIWHU�PDNHQV�G|G�EOHY�Sn�PnQJD�

VlWW�WXQJW��+RQ�lUYGH�YLVVHUOLJHQ�HQ�LQWH�RDQVHQOLJ�I|U�
P|JHQKHW��PHQ�lYHQ�VNXOGHU�VRP�PnVWH�UHJOHUDV��'HW�
DQNRP�QX�Sn�KHQQH�DWW�D[OD�HWW�VWRUW�DQVYDU��,�RNWREHU�
I|GGH�KRQ�VRQHQ�0DJQXV�)UHGULN�RFK�KRQ�YDU�QX�HQ�

VDP�PHG�KRQRP�RFK�GHQ����nULJH�VW\YVRQHQ�3HU��(Q�
WU\JJKHW�I|U�KHQQH�RFK�EDUQHQ�YDU�QDWXUOLJWYLV�lQGn�
QlWYHUNHW�DY�VOlNW�RFK�YlQQHU�VDPW�NRQWDNWHUQD�PHG�
KRYHW�RFK�NXQJDIDPLOMHQ��bQNHJUHYLQQDQ�%UDKH�NXQGH�
IRUWVlWWD�DWW�OHYD�HWW�VWnQGVPlVVLJW�OLY�PHG�6WRFNKROP�
VRP�XWJnQJVSXQNW��
,�ERNHQ�RP�6WLQD�3LSHU�InU�PDQ�I|OMD�LQWH�HQEDUW�KX�

YXGSHUVRQHQV�|GH��XWDQ�L�YLVV�PnQ�lYHQ�&DULQ�%HUJ�
VWU|PV�YlJ�VRP�IRUVNDUH�VDPW�GH�SUREOHP�RFK�JOlGMH�
lPQHQ�VRP�DUNLYIRUVNDUHQ�RIWD�VW|WHU�Sn��%HUJVWU|P�J|U�
W�H[��HQ�LQWUHVVDQW�XSSWlFNW��QlU�KRQ�JHQRP�HWW�WLSV�IUnQ�
HQ�PXVHLNROOHJD�VDPW�LGRJ�NlOOIRUVNQLQJ�¿QQHU�DWW�6WLQD�
3LSHU�DY�DOOW�DWW�G|PD�XQGHU������WDOHW�OHYGH�L�HQ�UHODWLRQ�
PHG�VLQ�NXVLQ��GHQ����nU�lOGUH�&DUO�5LEELQJ��7URWV�DWW�
6WLQD�YDU�lQND�RFK�5LEELQJ�RJLIW��JLIWH�GH�VLJ�DOGULJ�RFK�
VNlOHQ�NDQ�KD�YDULW�ÀHUD��W�H[��HNRQRPLVND��SROLWLVND�RFK�
G\QDVWLVND��$PRU|VD�lYHQW\U�L�NUHWVDUQD�NULQJ�KRYHW�YDU�
HPHOOHUWLG�LQWH�RYDQOLJD��GH�YDU�VQDUDUH�UHJHO�lQ�XQGDQ�
WDJ��5HVXOWDWHW�DY�6WLQD�3LSHUV�I|UELQGHOVH�PHG�NXVLQHQ�
EOHY�WUH�EDUQ��I|GGD������������RFK�������EDUQ�VRP�Vn�
VPnQLQJRP�¿FN�HIWHUQDPQHW�&DUOVWHGW�RFK�VRP�GHOYLV�
W\FNV�KD�ERWW�KRV�VLQ�IDU��GHOYLV�KRV�VLQ�IDUEURU��-RKDQ�
5LEELQJ��RFK�GHQQHV�KXVWUX��-RKDQQD�&DWKDULQD�*\OOHQ�
NURN��+lU�VOnV�PDQ�DY�KXU�ROLND�RJLIWD�P|GUDU�RFK�V�N��
RlNWD�EDUQ�EHKDQGODGHV�L�VWnQGVVDPKlOOHW�EHURHQGH�Sn�
VRFLDO�WLOOK|ULJKHW��,�DGHOVNUHWVDU�IDQQV�HQ�I|UKnOODQGHYLV�
VWRU�WROHUDQV�I|U�XWRPlNWHQVNDSOLJD�I|UELQGHOVHU�±�lYHQ�
RP�MXVW�6WLQD�3LSHUV�IDU�LQWH�VnJ�PHG�EOLGD�|JRQ�Sn�
GRWWHUQV�OHYHUQH�±�PHGDQ�NYLQQRU�RFK�EDUQ�WLOOK|UDQGH�
ODQGVE\JGHQV�OlJUH�VRFLDOD�VNLNW�RIWD�GUDEEDGHV�DY�VYnUD�
VDQNWLRQHU�L�PRWVYDUDQGH�VLWXDWLRQ��/|QVNDOlJH��HQNHOW�
RFK�GXEEHOW�KRU�YDU�L�GHQ�PLOM|Q�NQDSSDVW�DWW�OHND�PHG�
'HQ�XQJH�JUHYH�3HU�%UDKH�GRJ������HQGDVW����nU�

JDPPDO��'|GRUVDNHQ�lU�RNODU��.DQVNH�YDU�GHW�KDQV�NOHQD�
KlOVD�VRP�RUVDNDGH�KDQV�WLGLJD�ERUWJnQJ��NDQVNH�YDU�
RO\FNOLJ�NlUOHN�HQ�ELGUDJDQGH�RUVDN��9LG�XQJHIlU�VDPPD�
WLG�W\FNV�6WLQD�3LSHUV�RFK�&DUO�5LEELQJV�UHODWLRQ�KD�XSS�
K|UW�RFK�L�E|UMDQ�DY������JLIWH�VLJ�6WLQD�PHG�ULNVUnGHW��
WLOOLND�*XVWDY�,,,�V�NDQVOLSUHVLGHQW��8OULN�6FKHIIHU��2P�
NXQJHQ�VMlOY�KDGH�HWW�¿QJHU�PHG�L�VSHOHW�QlU�GHW�JlOOHU�
GHQQD�I|UPlOQLQJ��lU�VYnUW�DWW�XWWDOD�VLJ�RP��$Y�ROLND�
VNlO�NDQ�KDQ�KD�YDULW�HPRW�HWW�NXVLQJLIWH�PHOODQ�6WLQD�
RFK�&DUO��PHQ�I|U�HWW�JLIWH�PHOODQ�6WLQD�RFK�GHQ����nU�
lOGUH�6FKHIIHU�
bNWHQVNDSHW�PHG�8OULN�6FKHIIHU�LQQHEDU�DWW�6WLQD�

3LSHU�JDY�XSS�VLWW�UHODWLYW�VMlOYVWlQGLJD�OLY�VRP�lQND��
'HW�EOLU�KlULJHQRP�RFNVn�VYnUDUH�DWW�VSnUD�KHQQH�L�
NlOOPDWHULDOHW��.ODUW�lU�HPHOOHUWLG�DWW�KRQ�L�HJHQVNDS�
DY�ULNVUnGLQQD�¿FN�HQ�RI¿FLHOO�UROO�DWW�VSHOD�YLG�KRYHW��
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5LNVUnGLQQRUQD�NRP�L�UDQJ�QlVW�HIWHU�GH�NXQJOLJD�SULQ�
VHVVRUQD�RFK�KDGH�YLVVD�I|USOLNWHOVHU�L�KRYOLYHWV�PnQJD�
FHUHPRQLHO��'H�VLVWD����nUHQ�DY�VLWW�OLY�ERGGH�6WLQD�VRP�
ODQWMXQNDUKXVWUX�PHG�VLQ�PDNH�Sn�JRGVHW�6WRUD�(N��GlU�
8OULN�6FKHIIHU�DYOHG�GHQ���PDUV�������6WLQD�À\WWDGH�
WLOOEDND�WLOO�6WRFNKROP��GlU�VRQHQ�0DJQXV�)UHGULN�VNDI�
IDW�KHQQH�HQ�YnQLQJ��7LGHQ�L�KXYXGVWDGHQ�EOHY�GRFN�
NRUW��+HOD�OLYHW�KDGH�6WLQD�OLGLW�DY�NOHQ�KlOVD�RFK�GHQ�
��MDQXDUL������GRJ�KRQ�WLOO�I|OMG�DY�HQ�PDWWDQGH�IHEHU��
VRP�GHW�VWnU�L�.ODUD�N\UNDV�G|GERN��
6WLQD�3LSHUV�OLY�YDU�Sn�PnQJD�VlWW�P\FNHW�SULYLOHJLHUDW�

PHG�JRGD�HNRQRPLVND�I|UWHFNHQ��HWW�OLY�GlU�KRQ�U|UGH�
VLJ�L�VDPKlOOHWV�K|JVWD�VRFLDOD�VNLNW��YLG�KRYHW�RFK�QlUD�
NXQJDIDPLOMHQ��0HQ�GHW�YDU�RFNVn�HWW�OLY�VRP�SHULRGYLV�
YDU�SUlJODW�DY�VRUJHU�RFK�WUDJHGLHU��VlUVNLOW�KHQQHV�NRUWD�
lNWHQVNDS�PHG�(ULN�%UDKH��+HOW�OlWW�NDQ�GHW�LQWH�KHOOHU�KD�
YDULW�DWW�OHYD�L�HWW�VODJV�VDPYHWVlNWHQVNDS�PHG�NXVLQHQ�
&DUO�5LEELQJ�RFK�I|GD�KRQRP�WUH�EDUQ��VRP�KRQ�L�SULQFLS�
LQWH�W\FNV�KD�KDIW�QnJRQ�VW|UUH�NRQWDNW�PHG�XQGHU�GHUDV�
XSSYl[W��cUHQ�YLG�8OULN�6FKHIIHUV�VLGD�YDU�WLOO�DWW�E|UMD�
PHG�HWW�OLY�L�PDNWHQV�SROLWLVND�FHQWUXP�L�*XVWDY�,,,�V�
QlUKHW��PHGDQ�GH�VLVWD�nUHQ�DY�KHQQHV�OLY�nWPLQVWRQH�
WLOO�GHW�\WWUH�I|UHI|OO�QnJRW�OXJQDUH�
'HW�lU�HQ�IDVFLQHUDQGH�YlUOG�&DULQ�%HUJVWU|P�LQ�

EMXGHU�OlVDUHQ�WLOO��PHQ�GHW�lU�LQWH�DOOWLG�OlWW�DWW�KnOOD�
UHGD�Sn�DOOD�VOlNWI|UELQGHOVHU��LQJLIWHQ��NlUOHNVUHODWLRQHU�
RFK�DQGUD�I|UYHFNOLQJDU��'RFN�lU�VOlNWWUlGHW�OlQJVW�EDN�
L�ERNHQ�WLOO�JRG�KMlOS��0nQJD�KLVWRULVNW�NlQGD�QDPQ��
IUDPI|U�DOOW�XU�DGHOVNDOHQGHUQ��SDVVHUDU�UHY\��$WW�YHUN�
OLJKHWHQ�|YHUWUlIIDU�GLNWHQ�NDQ�W\FNDV�YDUD�HQ�JDPPDO�
NO\VFKD��PHQ�GHQ�EHNUlIWDV�VWlQGLJW�RFK�GHW�JlOOHU�lYHQ�
L�IUnJD�RP�6WLQD�3LSHUV�OLY��%RNHQ�RP�KHQQH�XWJ|U�HWW�
P\FNHW�EUD�H[HPSHO�Sn�KXU�HQ�IRUVNDUH�NDQ�WD�VLJ�DQ�
HQ�IRUVNQLQJVXSSJLIW�RFK�VHGDQ�Sn�HWW�OlWWIDWWOLJW�VlWW�
SUHVHQWHUD�VLQD�U|Q�I|U�HQ�NXOWXUKLVWRULVNW�LQWUHVVHUDG�
OlVHNUHWV��7H[WHQ�lU�YlOIRUPXOHUDG�RFK�LQIRUPDWLY�RFK�
GlUWLOO�LQQHKnOOHU�ERNHQ�ELOGHU��VRP�JHU�\WWHUOLJDUH�N|WW�
Sn�EHQHQ�I|U�GHQ�VRP�lU�LQWUHVVHUDG�DY�WLGHQ��PLOM|HUQD�
RFK�KXYXGSHUVRQHUQD��%RNHQ�LQQHIDWWDU�RFNVn�QRWHU��OLW�
WHUDWXUI|UWHFNQLQJ�VDPW�SHUVRQ��RFK�SODWVUHJLVWHU��&DULQ�
%HUJVWU|P�KDU�DOO�KHGHU�DY�VLQ�IRUVNQLQJVLQVDWV�RFK�DY�
VLWW�VlWW�DWW�SUHVHQWHUD�GHQ�

%LUJLWWD�0HXUOLQJ��8SSVDOD

%M|UNVXQG�� (Q� OHYDQGH� KLVWRULD�� &DULQ�
%HUJVWU|P��&DUROLQD�%URZQ�$KOXQG��5DOSK�
(GHQKHLP��.DULQ�/LQGYDOO��1LOV�0|UQHU�RFK�
6LJXUG�5DKPTYLVW��)RWRJUD¿�RFK�IRUP�'LFN�
1RUEHUJ��5HEHFND�0LOOKDJHQ�$GHOVZlUG�
�UHG����%RNI|UODJHW�$UHQD��0DOP|��������
����V���LOO��,6%1�������������������

'HWWD�DUEHWH�lU�HQ�XWI|UOLJ��YlOVNULYHQ��SnNRVWDG�RFK�
P\FNHW�YDFNHUW�LOOXVWUHUDG�KLVWRULN�|YHU�GHW�VWRUD�JRGVHW�
%M|UNVXQG�L�7\VWEHUJD�I|UVDPOLQJ�YLG�HQ�YLN�DY�gVWHU�
VM|Q�QnJRQ�GU\J�PLO�XWDQI|U�1\N|SLQJ��*RGVHWV�KHOD�
KLVWRULD�WHFNQDV�IUnQ�GHVV�JUXQGDQGH�XQGHU�PHGHOWLGHQ��
$UNHRORJHQ�6LJXUG�5DKPTYLVW�UHGRJ|U�I|U�GH�LQYHFN�
ODGH�MRUGDIIlUHU�LQRP�IHRGDODGHOQ��VRP�OHGGH�WLOO�DWW�HQ�
VWRU�HJHQGRP�L�E\JGHQ�Vn�VPnQLQJRP�VDPODGHV�LQRP�
VOlNWHQ�*\OOHQVWLHUQDV�lJR��%M|UNVXQG�EHE\JJGHV�PHG�
HQ�VlWHVJnUG�XQGHU������WDOHWV�DQGUD�KlOIW��0HQ�GnWL�
GHQV�VWRUPlQ�À\WWDGH�UHJHOEXQGHW�PHOODQ�ROLND�JRGV�
RFK�%M|UNVXQG�EOHY�I|U�ULNVGURWVHQ�1LOV�*\OOHQVWLHUQD��
JnUGHQV�E\JJKHUUH��PHVW�HQ�PHOODQVWDWLRQ�PHOODQ�6WRFN�
KROP�RFK�KXYXGJnUGHQ�)nJHOYLN�L�QRUGOLJDVWH�6PnODQG��
*\OOHQVWLHUQRUQD�VDWW�VHGDQ�Sn�%M|UNVXQG�WLOO������WD�

OHWV�VOXW��+LVWRULNHUQ�&DULQ�%HUJVWU|P�VNLOGUDU�OHYDQGH�
XWYHFNOLQJHQ�XQGHU������WDOHW�������XSSI|UGHV�GHQ�QX�
YDUDQGH�LPSRVDQWD�KHUUJnUGVE\JJQDGHQ��'HQ�JDPOD�
KDGH�I|UVW|UWV�L�HQ�EUDQG�������bYHQ�GHQQD�Q\D�JnUGV�
E\JJKHUUH�KHWWH�1LOV�*\OOHQVWLHUQD��6RP�RI¿FHU�KDGH�
KDQ�WMlQDW�L�.DUO�;,,�V�DUPp�XQGHU�IlOWWnJHW�LQ�L�5\VVODQG�
RFK�HIWHU�3ROWDYD�KDGH�KDQ�KDPQDW�L�U\VN�InQJHQVNDS��
)|UVW������NRP�KDQ�WLOOEDND�WLOO�6YHULJH�RFK�OlW�Gn�VlWWD�
LJnQJ�DUEHWHW�PHG�DWW�XSSI|UD�HQ�Q\�KXYXGE\JJQDG�Sn�
%M|UNVXQG�������JLIWH�KDQ�VLJ�PHG�GHQ�XQJD�lQNDQ�8O�
ULND�-XOLDQD�%UDKH��&DULQ�%HUJVWU|P�JHU�RFNVn�HQ�LQWUHV�
VDQW�UHGRJ|UHOVH�I|U�VOlNWHQ�*\OOHQVWLHUQDV�I|UELQGHOVHU�
PHG�GHQ�6N\WWHDQVND�SURIHVVXUHQ�YLG�8SSVDOD�XQLYHUVL�
WHW��3URIHVVXUHQ�KDGH�LQUlWWDWV������JHQRP�HQ�GRQDWLRQ�
DY�-RKDQ�6N\WWH��5lWWHQ�WLOO�XWQlPQLQJ�DY�LQQHKDYDUH�
I|UEHK|OOV�GRQDWRUQ��PHQ�GHQQD�UlWW�lUYGHV�DY�6N\WWHV�
GRWWHU�$QQD��VRP�JLIWH�VLJ�PHG�*|UDQ�*\OOHQVWLHUQD��
lJDUH�WLOO�%M|UNVXQG��8SSJLIWHQ�DWW�UHSUHVHQWHUD�GRQD�
WRUQ�L�WLOOVlWWQLQJVlUHQGHQ�|YHUJLFN�XQGHU������WDOHW�WLOO�
VOlNWHQ�0|UQHU��VRP�Gn�|YHUWDJLW�KHUUJnUGHQ�
�����WDOHW�U\PGH�VWRU�GUDPDWLN�I|U�lJDUQD�WLOO�%M|UN�

VXQG��8OULND�-XOLDQD�%UDKHV�EURUVRQ�(ULN�%UDKH��VRP�
KRQ�XSSIRVWUDW�VHGDQ�KDQ�WLGLJW�EOLYLW�I|UlOGUDO|V��RFK�
KHQQHV�PnJ�*XVWDI�-DFRE�+RUQ��JLIW�PHG�GHQ�HQGD�
GRWWHUQ�Sn�JnUGHQ��EOHY�ElJJH�VYnUW�NRPSURPHWWHUDGH�
YLG�GHQ�PLVVO\FNDGH�DQVDWVHQ�WLOO�VWDWVNXSS�VRPPDUHQ�
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�����YLG�NXQJDSDUHWV�I|UV|N�WLOO�DWW�VNDIID�VLJ�VW|UUH�
PDNW�L�IULKHWVWLGHQV�VDPKlOOH��%nGD�DYUlWWDGHV�Sn�SOD�
QHQ�IUDPI|U�5LGGDUKROPVN\UNDQ�WLOOVDPPDQV�PHG�VH[�
VDPPDQVYXUQD��6n�VPnQLQJRP�lUYGHV�%M|UNVXQG�DY�
8OULND�-XOLDQD�%UDKHV�GRWWHUGRWWHU�/RYLVD�8OULND�+RUQ��
VRP�JLIWH�VLJ�PHG�&DUO�*DEULHO�0|UQHU��+lULJHQRP�JLFN�
JRGVHW�|YHU�L�VOlNWHQ�0|UQHUV�lJR�RFK�KDU�I|UEOLYLW�Vn�
WLOO�YnUD�GDJDU��&DULQ�%HUJVWU|P�lJQDU�SDUHW�8OOD�+RUQ�
RFK�&DUO�*DEULHO�0|UQHU�VWRU�XSSPlUNVDPKHW��Vn�VDWW�
GH�RFNVn�P\FNHW�OlQJH�Sn�JnUGHQ��GH�DYOHG�I|UVW�Sn�
�����WDOHW��
5DOSK�(GHQKHLP�EHKDQGODU�L�VLWW�ELGUDJ�E\JJQDGHUQD�

Sn�%M|UNVXQG��+XYXGE\JJQDGHQ�IUnQ������lU�HWW�VWRUW�
VWHQKXV�L�WUH�YnQLQJDU�PHG�PLWWULVDOLW�RFK�K|JW�VlWHULWDN��
ULWDW�DY�IUDQVPDQQHQ�-RVHSK�*DEULHO�'HVWDLQ��%RWWHQ�
YnQLQJHQ�LQQHK|OO�N|N�RFK�DQGUD�HNRQRPLXWU\PPHQ��
GlUWLOO� JnUGVDUNLYHW��'H� WYn�ERVWDGVYnQLQJDUQD�KDU�
OlQJVJnHQGH�NRUULGRUHU�L�PLWWHQ�PHG�VYLWHU�DY�UXP�Sn�
YDU�VLGD�DY�GHVVD��(GHQKHLP�JHU�LQWUHVVDQW�LQIRUPDWLRQ�
RP�YDUMH�UXPV�LQUHGQLQJ��7H[WHQ�IRNXVHUDV�Sn�GH�NRQVW�
KLVWRULVND�NYDOLWHWHUQD��0DQ�InU�GlUHPRW�LQJHQ�QlUPDUH�
EHVNULYQLQJ�DY�UXPPHQV�DQYlQGQLQJ��'HW�lU�QnJRW�HQ�
OlVDUH�NDQ�VDNQD�L�ERNHQ��lYHQ�RP�GHW�VlNHUW�LQWH�lU�OlWW�
DWW�UHNRQVWUXHUD�UXPPHQV�IXQNWLRQVI|UlQGULQJDU�XQGHU�
QlUD�QRJ�WUH�VHNOHU��%M|UNVXQGV�WYn�OnJD�À\JODU�WLOONRP�
Sn������WDOHW�RFK�ULWDGHV�DY�&DUO�+nUOHPDQ��%ODQG�|Y�
ULJD�E\JJQDGHU�PlUNV�HWW�RUDQJHUL�RFK�HWW�OLYVWDOO�IUnQ�
�����WDOHW�
.RQVWKLVWRULNHUQ�&DUROLQD�%URZQ�$KOXQGV�JHQRP�

JnQJ�DY�SRUWUlWWVDPOLQJHQ�Sn�%M|UNVXQG�K|U�WLOO�ERNHQV�
K|MGSXQNWHU��$UWLNHOQ�NRPSOHWWHUDV�PHG�HQ�NDWDORJ�|YHU�
SRUWUlWWHQ�L�VOXWHW�DY�ERNHQ��GlU�YDUMH�WDYOD�DYELOGDV�L�
IlUJ��'HQ�PLQGUH�LQLWLHUDGH�OlVDUHQ�InU�KlU�HQ�OlURULN�
LQEOLFN�L�SRUWUlWWPnOHULHWV�KLVWRULD�IUnQ������WDO�WLOO�
�����WDO��0nQJD�WDYORU�lU�NRSLRU�XWI|UGD�HIWHU�WLGLJDUH�
DYELOGQLQJDU��LQWH�VlOODQ�XWI|UGD�HIWHU�GHQ�DYELOGDGHV�
G|G��%URZQ�$KOXQG�UHGRJ|U�I|U�GHW�lOGUH�PnOHULHWV�V\P�
EROLVND�EXGVNDS��I|U�lPEHWVPDQQDSRUWUlWWHQV�PDJQL¿ND�
VWDWXVYHUNDQ�RFK�I|U�N|QVUROOHUQDV�VNLIWDQGH�JHVWDOWQLQJ�
XQGHU�GH�ROLND�VHNOHUQD��.lQVORU�RFK�LGHQWLWHW�VSHODGHV�
OlQJH�QHU�L�JHVWDOWQLQJHQ��DQVLNWHQD�VDNQDU�RIWD�SHUVRQOLJ�
NDUDNWlU��'H�ELOGHU�VRP�L�GDJ�VlUVNLOW�InQJDU�nVNnGDUHQ�lU�
YlO�MXVW�GH�VRP�W\FNV�nWHUJH�SHUVRQOLJD�GUDJ�RFK�XWVWUnO�
QLQJ��0HQ�I|U�DWW�¿QQD�GHP�PnVWH�PDQ�QRJ�KD�NRPPLW�
IUDP�WLOO������WDOHWV�DQGUD�KlOIW��VRP�ELOGHQ�DY�*XVWDI�
-DFRE�+RUQ��GHQ������KDOVKXJJQH�PnJHQ�Sn�JnUGHQ��
XWNOlGG�WLOO�VSHIXOOW�OHHQGH�ERQGH�HOOHU�-RQDV�)RUVVOXQGV�
NlQVOLJW�JMRUGD�SRUWUlWW�DY�8OOD�+RUQ�Sn�lOGUH�GDJDU��
6DPOLQJHQ�JnU�lQGD�IUDP�WLOO������WDOHW�RFK�QnJUD�DY�GH�

Q\DUH�ELGUDJHQ�lU�LQWUHVVDQWD�WLGVW\SLVND�WLOOVNRWW��VRP�
-RKDQQHV�6QHOOPDQV�SHQQWHFNQLQJ�DY�1LOV�0|UQHU�IUnQ�
�����WDOHW�HOOHU�(YD�&KULVWLQD�6WMHUQVZlUGV�GXEEHOSRU�
WUlWW�DY�WYn�DY�KDQV�EDUQ��HQ�PHGYHWHQ�nWHUNRSSOLQJ�WLOO�
HWW�PlUNOLJW�GXEEHOSRUWUlWW�DY�WYn�VPn�EDUQ�*\OOHQVWLHUQD�
IUnQ�������
*RGVHWV�DUEHWVRUJDQLVDWLRQ�RFK�GH�PnQJD�XQGHUO\�

GDQGH�Sn�IUlOVHKHPPDQ�RFK�WRUS�EHKDQGODV�DY�HWQRORJHQ�
.DULQ�/LQGYDOO��,�IRNXV�L�KHQQHV�VNLOGULQJ�VWnU�LQVSHN�
WRUHQ�)UHGULF�:DKOVWHGW��VRP�WMlQVWJMRUGH�Sn�%M|UN�
VXQG�����±������%UHYYl[OLQJHQ�PHOODQ�:DKOVWHGW�RFK�
JUHYDUQD�0|UQHU��YLOND�RIWD�YDU�L�6WRFNKROP�L�VNLOGD�
lUHQGHQ�±�ÀHUD�DY�lJDUQD�YDU�OnQJD�SHULRGHU�ULNVGDJV�
PlQ�XQGHU������WDOHW�±�lU�KlU�HQ�KXYXGNlOOD��6RP�Sn�
Vn�PnQJD�DQGUD�KHUUJnUGDU�VNHGGH�HQ�XWYHFNOLQJ�XQGHU�
�����WDOHW��GlU�JRGVHW�L�|NDG�RPIDWWQLQJ�GUHY�MRUGEUXNHW�
PHG�HJHQ�DUEHWVNUDIW�L�VWlOOHW�I|U�PHG�GDJVYHUNHQ�IUnQ�
DUUHQGDWRUHU�RFK�GlU�VWDWDUQD�L�JHQJlOG�Yl[WH�L�DQWDO�RFK�
EHW\GHOVH��.DULQ�/LQGYDOO�OnWHU�OlVDUHQ�EHNDQWD�VLJ�PHG�
ROLND�XQGHUO\GDQGH�JnUGDU�RFK�GHVV�IRON�RFK�PDQ�InU�
I|OMD�ROLND�PlQQLVNR|GHQ��,QVSHNWRUQ�RFK�\WWHUVW�JUHYHQ�
KDGH�VWlQGLJW�DWW�IXQGHUD�|YHU�RP�GHQ�HOOHU�GHQ�VYnUW�
VNXOGVDWWH�ERQGHQ�HOOHU�GHQ�HOOHU�GHQ�GMXSW�DONRKROLVH�
UDGH�GUlQJHQ�VNXOOH�In�YDUD�NYDU�Sn�VLWW�DUUHQGH�HOOHU�L�
VLQ�WMlQVW�HOOHU�LQWH��'HW�lU�GH�YHUWLNDOD�NRQWDNWHUQD�VRP�
VWnU�L�I|UJUXQGHQ�L�GHQQD�YlOJMRUGD�VWXGLH��GH�PHOODQ�
JUHYHQ�RFK�KDQV�LQVSHNWRU�RFK�PHOODQ�JRGVOHGQLQJHQ�
RFK�GH�XQGHUO\GDQGH��
,�ERNHQV�VLVWD�ELGUDJ�VNULYHU�1LOV�0|UQHU�HQOLJW�UXEUL�

NHQ�RP�JRGVHWV�XWYHFNOLQJ�����±������PHQ�L�UHDOLWHWHQ�
lYHQ�RP�GHQ�UHVWHUDQGH�XWYHFNOLQJHQ�XQGHU������WDOHW��
7\QJGSXQNWHQ�OLJJHU�GRFN�Sn�I|UIDWWDUHQV�IDUIDUVIDU��
$[HO�(GYDUG�.QXW�0|UQHU��VRP�K|OO�L�W|PPDUQD�IUDP�
WLOO�VLQ�G|G�������8QGHU������WDOHW�YDU�GRFN�lJRI|UKnO�
ODQGHQD�OLWHW�RNODUD��$[HO�0|UQHU�KDGH�ÀHUD�EU|GHU�RFK�
%M|UNVXQG�lU�LQJHW�¿GHLNRPPLVV�GlU�lOGVWH�VRQHQ�WDJLW�
|YHU��,�VWlOOHW�KDU�PDQ�InWW�NODUD�YDUMH�JHQHUDWLRQVE\WH�
PHG�NRPSOLFHUDGH�DUYVVNLIWHQ��YLONHW�J|U�GHW�GHVWR�
PlUNOLJDUH�DWW�JRGVHW�VWDQQDW�Vn�OlQJH�LQRP�VDPPD�VOlNW��
$UYVVNLIWHQD�KDU�YlO�XQGHUOlWWDWV�DY�DWW�IDPLOMHQ�lJW�ÀHUD�
JRGVHJHQGRPDU��IUlPVW�.nUHKROP�RFK�7KRU|QVERUJ�L�
gVWHUJ|WODQG��1LOV�0|UQHUV�ELGUDJ�EOLU�WLOO�VOXW�HQ�VSlQ�
QDQGH�EHVNULYQLQJ�DY�HWW�VWRUMRUGEUXNV�P|MOLJKHWHU�DWW�
NODUD�HNRQRPLQ�XQGHU�Yl[ODQGH�MRUGEUXNVNRQMXQNWXUHU�
RFK�VDWVQLQJDU�Sn�SURMHNW�PHG�VNLIWDQGH�IUDPJnQJDU��,�
GDJ�lU�GHW�VNRJHQ�RFK�IDVWLJKHWVEHVWnQGHW�VRP�W\FNV�YDUD�
GHQ�HNRQRPLVND�U\JJUDGHQ�L�YHUNVDPKHWHQ�
%M|UNVXQGVKLVWRULNHQ�lU�HWW�SUDNWIXOOW�YHUN�VRP�NDQ�

VNH�VlUVNLOW�XWPlUNV�DY�DWW�DOOD�ELGUDJ�XWDQ�XQGDQWDJ�lU�
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YlO�JHQRPDUEHWDGH�RFK�LQWUHVVDQWD�DWW�WD�GHO�DY��'HW�U|U�
VLJ�PHG�DQGUD�RUG�RP�HQ�JRGVPRQRJUD¿�DY�JHQRPJn�
HQGH�K|J�NYDOLWHW�

0DWV�+HOOVSRQJ��6WRFNKROP

1LOV�(GOLQJ��'H�DUHHOOD�QlULQJDUQDV�YlO�
J|UDUH��.XQJO��6NRJV��RFK�/DQWEUXNVDND�
GHPLHQ�RFK�GHVV�GRQDWRUHU��.XQJO��6NRJV��
RFK�ODQWEUXNVDNDGHPLHQ��6WRFNKROP��������
����V���LOO��,6%1�������������������

%RNHQ�RP�.XQJO��6NRJV��RFK�/DQWEUXNVDNDGHPLHQ�YLOO�
SUHVHQWHUD�GH�SHUVRQHU��RUJDQLVDWLRQHU�RFK�I|UHWDJ�VRP�
OnWLW�GHP�I|UYDOWD�VWRUD�GRQDWLRQHU�RFK�DQYlQGD�DYNDVW�
QLQJHQ�WLOO�lQGDPnO�VRP�SDVVDU�DNDGHPLHQV�YHUNVDP�
KHWHU��$NDGHPLHQV�DNWLYLWHWHU�JlOOHU�VHGDQ�OlQJH�VNRJV��
RFK�ODQWEUXNVIUnJRU�PHQ�HIWHUKDQG�KDU�YHUNVDPKHWHQ�
XW|NDWV�WLOO�GHQ�V�N��JU|QD�VDPKlOOVVHNWRUQ��
1LOV�(GOLQJ�lU�IRUVNDUH�YLG�KLVWRULVND�LQVWLWXWLRQHQ�RFK�

SUHIHNW�YLG�,QVWLWXWLRQHQ�I|U�XWELOGQLQJVYHWHQVNDS�YLG�
6WRFNKROPV�XQLYHUVLWHW��,�I|URUGHW�VNULYHU�KDQ�DWW�ERNHQ�
KDU�YDULW�HWW�KREE\SURMHNW�XQGHU�ÀHUD�nU��%RNHQ�EHVWnU�DY�
WYn�GHODU��)|UVWD�GHOHQ�lU�HQ�YHUNVDPKHWVKLVWRULN�|YHU�
DNDGHPLHQ�IUnQ������WLOO�LGDJ��'HQ�DQGUD�GHOHQ�EHUlWWDU�
RP�GH�I\UWLRWYn�GRQDWLRQHU�VRP�DNDGHPLHQ�I|UYDOWDU�
.URQSULQV�.DUO�-RKDQ��VRP�EOHY�UHJHQW�������YDU�

HQJDJHUDG�L�JUXQGDQGHW������DY�.XQJO��/DQWEUXNV�
DNDGHPLHQ�RFK�EOHY�K|JVWH�VW\UHVPDQ�������E\WWH�PDQ�
QDPQ�WLOO�.XQJO��6NRJV��RFK�/DQWEUXNVDNDGHPLHQ��$ND�
GHPLHQV�XSSJLIW�lU�HQOLJW�VWDGJDUQD�´DWW�PHG�VW|G�DY�
YHWHQVNDS�RFK�SUDNWLVN�HUIDUHQKHW�WLOO�VDPKlOOHWV�JDJQ�
IUlPMD� MRUGEUXN�RFK�VNRJVEUXN�VDPW�GlUWLOO�NQXWHQ�
YHUNVDPKHW´�
)|U�DWW�IXOOJ|UD�VLQD�XSSGUDJ�KDU�DNDGHPLHQ�KDIW�WLOO�

JnQJ�WLOO�WUH�ROLND�IRUPHU�DY�¿QDQVLHULQJ��DYNDVWQLQJHQ�
IUnQ�HJQD�PHGHO�RFK�IRQGHU��VWDWOLJD�DQVODJ�RFK�DQVODJ�
IUnQ�I|UYDOWDGH�GRQDWLRQHU��%HW\GHOVHQ�DY�VWDWOLJD�DQVODJ�
KDU�PLQVNDW�EHW\GOLJW��'HQ�HNRQRPLVND�EDVHQ�lU�JUXQG�
IRQGHQ�IUnQ�������GRQDWLRQVIRQGHQ�IUnQ�������IRQGHQ�
I|U�VNRJOLJ�YHUNVDPKHW�IUnQ�������ELEOLRWHNVIRQGHQ�IUnQ�
�����RFK�WLOO�GHWWD�NRPPHU�GH�HQVNLOGD�GRQDWLRQHUQD�
VRP�XWJ|U����VWLIWHOVHU��,GDJ�lU�VWLIWHOVHUQD�OLYVYLNWLJD�I|U�
DNDGHPLHQ�RFK�EHNRVWDU�GHQ�XWnWULNWDGH�YHUNVDPKHWHQ��
'HUDV�PDUNQDGVYlUGH�YDU������PHU�lQ�����PLOMRQHU�
NURQRU�RFK�DYNDVWQLQJHQ�|YHUVWHJ����PLOMRQHU�NURQRU��
6WLIWHOVHUQDV�IRQGHU�lU�MXULGLVNW�VMlOYVWlQGLJD�PHG�DND�
GHPLHQ�VRP�I|UYDOWDUH�
(WW�DY�ERNHQV�KXYXGV\IWHQ�lU�DWW�|ND�NXQVNDSHUQD�

RP�GRQDWRUHUQDV�OLY�RFK�YHUNVDPKHW��/LNVRP�L�DQGUD�
DNDGHPLHUV�KLVWRULHEHVNULYQLQJ�lU�NXQVNDSHUQD�RP�
GRQDWRUHUQD�RIXOOVWlQGLJ��)|UIDWWDUHQ�YLOO�VlUVNLOW�O\IWD�
IUDP�GH�SHUVRQHU�VRP�DOGULJ�InWW�QnJRQ�XSSPlUNVDPKHW��
'HW�DQGUD�KXYXGV\IWHW�lU�DWW�UHGRYLVD�KXU�GH�HNRQRPLVND�
ELGUDJHQ�KDU�DQYlQWV�
9LG� VLGDQ� DY� NURQSULQVHQ� YDU�$EUDKDP� 1LFODV�

(GHOFUDQW]������±�������VRP�YDU�VNDOG��XSS¿QQDUH��
lPEHWVPDQ�RFK�ODQWKXVKnOODUH��LQLWLDWLYWDJDUH�WLOO�DND�
GHPLHQ�RFK�GHVV�I|UVWH�GLUHNW|U��(WW�XSSGUDJ�I|U�GHQ�
Q\D�DNDGHPLHQ�YDU�DWW�LQRUGQD�KXVKnOOQLQJVVlOOVNDSHQ�
L�YHUNVDPKHWHQ�RFK�I|UVWlUND�GHQ�VWDWOLJD�I|UYDOWQLQJ�
HQ��$NDGHPLHQ�VNXOOH�OlUD�E|QGHUQD�DWW�DQYlQGD�Q\D�
NXQVNDSHU�RFK�VWLPXOHUD�Q\RGOLQJVYHUNVDPKHWHQ�I|U�
DWW�VlNUD�ODQGHWV�VSDQQPnOVI|UV|UMQLQJ�������E|UMDGH�
DNDGHPLHQV�WLGVNULIW�.RQJO��/DQGEUXNV�$FDGHPLHQV�
$QQDOHU�XWNRPPD�RFK�GHQ�IRUWOHYHU�LGDJ�VRP�.XQJO��
6NRJV��RFK�/DQWEUXNVDNDGHPLHQV�WLGVNULIW��
,�GHQ�Q\D�VDPPDQVOXWQLQJHQ�VDPODGHV�SHUVRQHU�VRP�

NDQ�LQGHODV�L�I\UD�JUXSSHU��)|UVWD�JUXSSHQ�UHSUHVHQWHUDU�
VWDWVOHGQLQJHQV�K|JVWD�QLYnHU��'HQ�DQGUD�JUXSSHQ�YDU�
KXVKnOOQLQJVVlOOVNDSHQV�I|UHWUlGDUH��'HQ�WUHGMH�JUXSSHQ�
EHVWRG�DY�DNDGHPLVNW�XWELOGDGH�\UNHVPlQ��'HQ�IMlUGH�
RFK�VW|UVWD�JUXSSHQ�YDU�VWRUJRGVlJDUH�L�0lODUGDOHQ��'H�
XWJMRUGH�GU\JW�KlOIWHQ�DY�GH�����OHGDP|WHUQD�
$NDGHPLHQ�GUHY�GHW�V�N��([SHULPHQWDOIlOWHW��VRP�YDU�

HQ�YLNWLJ�I|UV|NVDQVWDOW�RFK�HWW�P|QVWHUMRUGEUXN��W�H[��
LQI|UGHV�Yl[HOEUXN�Sn������WDOHW�RFK�XQGHU�GH�I|OMDQGH�
nUWLRQGHQD�SU|YDGHV�Q\D�VSDQQPnOVVRUWHU��7UlGJnUGVRG�
OLQJHQ�YDU�RFNVn�YLNWLJ��LQWH�PLQVW�NRPPHUVLHOOW��)UnQ�
VHNHOVNLIWHW������EHGUHY�DNDGHPLHQ�HQ�WUlGJnUGVVNROD��
VRP�IDQQV�NYDU�Sn�([SHULPHQWDOIlOWHW�WLOO�������8QGHU�
�����WDOHW�KDGH�DNDGHPLHQ�HWW�P\QGLJKHWVDQVYDU��YLONHW�
LQQHEDU�DWW�GHQ�KDGH�YHWHQVNDSOLJW�RFK�HNRQRPLVNW�DQ�
VYDU�I|U�ODQWEUXNVXQGHUYLVQLQJHQ�Sn�ULNV��RFK�OlQVQLYn�
VDPW�EHGUHY�VWDWOLJ�UnGJLYQLQJ��
1lU�/DQWEUXNVVW\UHOVHQ�JUXQGDGHV������RFK�WRJ�|YHU�

VDPWOLJD�I|UYDOWQLQJVXSSGUDJ�I|UlQGUDGHV�DNDGHPLHQV�
SRVLWLRQ�GUDVWLVNW��0HVW�NlQQEDU�YDU�I|UOXVWHQ�DY�GHQ�IRU�
PHOOD�UHODWLRQHQ�WLOO�KXVKnOOQLQJVVlOOVNDSHQ�������LQUlW�
WDGHV�HWW�VlUVNLOW�-RUGEUXNVGHSDUWHPHQW��YLONHW�LQQHEDU�
Q\D�NDQDOHU�I|U�LQIRUPDWLRQ�RFK�XWELOGQLQJ��/DQWEUXNHWV�
I|UlQGUDGH�RUJDQLVDWRULVND�VWUXNWXU�PHG�Q\D�SROLWLVND�
RFK�HNRQRPLVND�VDPPDQVOXWQLQJDU�I|UlQGUDGH�RFNVn�
DNDGHPLHQV�YHUNVDPKHW�
.ULQJ������YDU�ODQWEUXNVIRUVNQLQJHQ�XSSGHODG�Sn�

PnQJD�LQVWLWXWLRQHU�RFK�RUJDQLVDWLRQHU�VRP�NRQNXUUH�
UDGH��'HVVD�¿FN�VWDWOLJD�DQVODJ�RFK�HQ�VDPRUGQLQJ�EOHY�
Q|GYlQGLJ�������LQUlWWDGHV�GlUI|U�́ &HQWUDODQVWDOWHQ�I|U�
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I|UV|NVYlVHQGHW�Sn�MRUGEUXNVRPUnGHW´��'HQ�|YHUWRJ�
IRUVNQLQJV��RFK�I|UV|NVYHUNVDPKHWHQ�I|U�GHW�VYHQVND�
ODQWEUXNHW�RFK�GlUPHG�I|UVYDQQ�HWW�DY�DNDGHPLHQV�XU�
VSUXQJOLJD�XSSGUDJ�
/DQWEUXNVDNDGHPLHQ�I|UV|NWH�XQGHU�PHOODQNULJV�

WLGHQ�¿QQD�VLQ�UROO� L�GH�I|UlQGULQJDU�VRP�VNHWW�RFK�
DUEHWDGH�I|U�DWW�EOL�HQ�IRUVNQLQJVLQVWLWXWLRQ��)|UlQG�
ULQJDUQD�L�VDPKlOOHW�LQYHUNDGH�Sn�YHUNVDPKHWHQ�RFK�
IRUVNQLQJHQ�XSSPlUNVDPPDGHV�VRP�HQ�VDPKlOOHOLJ�
UHVXUV��%HW\GHOVHQ�DY�SODQHULQJ�RFK�VDPDUEHWH�PHOODQ�
VWDWHQ�RFK�QlULQJDUQD�O\IWHV�IUDP��$NDGHPLHQ�LQVSLUH�
UDGHV�DY�,QJHQM|UVYHWHQVNDSVDNDGHPLHQ��VRP�JUXQGDWV�
������RFK�YDU�LQULNWDG�PRW�IRUVNQLQJ�RFK�XWYHFNOLQJ�
I|U�LQGXVWULQV�EHKRY��$NDGHPLHQV�Q\D�SODQHU�NUlYGH�
|NDGH�HNRQRPLVND�PHGHO��VRP�O|VWHV�WDFN�YDUH�GRQD�
WLRQHUQD��$NDGHPLHQV�IRUVNQLQJVLQULNWQLQJ�OHGGH������
WLOO�EHVOXWHW�DWW�GHQ�¿FN�DQVYDUHW�I|U�HWW�IRUVNQLQJVUnG�
I|U�MRUGEUXNHW��VRP�VHQDUH�E\WWH�QDPQ�WLOO�6NRJV��RFK�
MRUGEUXNHWV�IRUVNQLQJVUnG�RFK�VRP�XSSK|UGH������
8QGHU������WDOHWV�DQGUD�KlOIW�LQWURGXFHUDGHV�VNRJV�

EUXNHW�L�DNDGHPLHQV�YHUNVDPKHW��,QJHQM|UVYHWHQVNDSV�
DNDGHPLHQ�YDU�I|UVW�PHG�DWW�LQI|UD�HQ�VlUVNLOG�VNRJVDY�
GHOQLQJ��YLONHW�NDQ�KD�GULYLW�Sn�/DQWEUXNVDNDGHPLHQ��
)RQGHQ�I|U�VNRJOLJ�YHUNVDPKHW�LQUlWWDGHV������HIWHU�
DWW�DNDGHPLHQ�JMRUW�HQ�IUDPVWlOOQLQJ�RP�DQVODJ�IUnQ�
VWDWHQ�RFK�LQGXVWULQ�
8QGHU������WDOHW�PlUNWHV�DWW�DNDGHPLHQV�DNWLYLWHWHU�

RFK�GLVNXVVLRQHU�DYVSHJODGH�GHQ�RPYDQGOLQJ�VRP�VNHG�
GH�LQRP�MRUGEUXNHW��6HGDQ������WDOHW�KDGH�ODQGVE\J�
GHQ�DYIRONDWV�RFK�MRUGEUXN�KDGH�ODJWV�QHG��'ULIWV��RFK�
VWUXNWXUUDWLRQDOLVHULQJ�LQULNWDGHV�Sn�K|JUH�SURGXNWLRQ�
RFK�SURGXNWLYLWHW��'HW�GU|MGH�GRFN�LQQDQ�DNDGHPLHQ�HQ�
JDJHUDGH�VLJ�L�PLOM|IUnJRU��/DUPHW�RP�''7��NYLFNVLOYHU�
L�EHNlPSQLQJVPHGHO��I|UVXUQLQJHQ�SJD��VYDYHOQHGIDOO�
RFK�1DWXUYnUGVYHUNHWV�WLOONRPVW������VDWWH�LQWH�QnJUD�
VW|UUH�VSnU�L�DNDGHPLHQV�YHUNVDPKHW�XQGHU������WDOHW��
$NDGHPLHQ�YDU�LQULNWDG�Sn�SULVHU�RFK�NRQMXQNWXUHU�I|U�
MRUGEUXNHW��0LOM|IUnJRUQD�NRP�LQ�XQGHU������WDOHW�JH�
QRP�LQLWLDWLY�XWLIUnQ��W�H[��ROMHNULVHQ�������
1nJRW�KHOW�Q\WW�I|U�DNDGHPLHQ�Sn������WDOHW�YDU�IRU�

PDOLVHUDGH�RFK�|PVHVLGLJD�LQWHUQDWLRQHOOD�NRQWDNWHU��
.RQWDNWHUQD�PHG�6RYMHWXQLRQHQ�EOHY�RPIDWWDQGH��YLONHW�
XWP\QQDGH�L�YLVV�NULWLN�Gn�GHW�YDU�HWW�|QVNHPnO�IUnQ�
UHJHULQJHQ�VRP�|QVNDGH�I|UElWWUD�NRQWDNWHUQD�PHG�GH�
VOXWQD�|VWVWDWHUQD��'HW�EOHY�HQ�VQHGYULGQLQJ�HIWHUVRP�
|VW�KDGH�ÀHU�EHV|N�L�6YHULJH�lQ�WYlUWRP�
$NDGHPLHQ�EHWUDNWDGH�VLJ�OlQJH�VRP�HQ�VOXWHQ�VDP�

PDQVOXWQLQJ��*lVWHU�NXQGH�EMXGDV�LQ�PHQ�GH�LQWHUQD�
|YHUOlJJQLQJDUQD�RFK�LQLWLDWLYHQ�VWRG�L�FHQWUXP�RFK�

GHQ�HJQD�NRPSHWHQVHQ�EHWRQDGHV��'HWWD�I|UlQGUDGHV�
Sn������WDOHW��0nOVlWWQLQJHQ�EOHY�DWW�I|UElWWUD�LQIRU�
PDWLRQHQ�RFK�SXEOLFLWHWHQ�RP�DNDGHPLHQV�YHUNVDPKHW�
RFK�WD�DNWLY�GHO�L�VDPKlOOVGHEDWWHQ�
)|UIDWWDUHQ�I|OMHU�KXU�DNDGHPLHQV�OHGDP|WHU�KDU�I|U�

lQGUDWV�XQGHU�ROLND�WLGVSHULRGHU�RFK�GHWWD�nVNnGOLJJ|UV�
PHG�WDEHOOHU��'H�VMlOYVNULYQD�OHGDP|WHUQD�KDU�PLQVNDW�
VHGDQ������WDOHW�L�WDNW�PHG�DWW�DNDGHPLHQV�YHUNVDPKHW�
KDU�SURIHVVLRQDOLVHUDWV��(IWHU������KDU�DOOW�ÀHU�OHGDP|WHU�
UHNU\WHUDWV�IUnQ�ODQWEUXNHWV�RUJDQLVDWLRQHU��(IWHU�KDQG�
KDU�YHWHQVNDS�RFK�IRUVNQLQJ�InWW�DOOW�ÀHU�OHGDP|WHU�RFK�
VHQDUH�KDU�lYHQ�VNRJVEUXNHWV�OHGDP|WHU�|NDW�
3n������WDOHW�¿QQV�LQWH�OlQJUH�QnJUD�SROLWLNHU�L�DND�

GHPLHQ��)|UU�IDQQV�VnGDQD�VRP�WLOOK|UGH�HQ�DGOLJ�HOLW�
PHG�VWRUD�MRUGHJHQGRPDU��,VWlOOHW�KDU�VWDWOLJD�WMlQVWHPlQ�
RFK�I|UHWUlGDUH�I|U�RUJDQLVDWLRQHU�RFK�I|UHWDJ�EOLYLW�
WDOULNDUH��'HQQD�I|UlQGULQJ�LQOHGGHV�Sn������WDOHW��1X�
PHUD�lU�GHW�RFNVn�HQ�VW|UUH�EUHGG�LQRP�OHGDP|WHUQDV�
NXQVNDSVRPUnGHQ��5HNU\WHULQJHQ�lU�PHU�IRUPDOLVHUDG�
PHG�HQ�YDOEHUHGQLQJ�WLOO�VNLOOQDG�PRW������WDOHWV�LQIRU�
PHOOD�RFK�GLUHNW|UVVW\UGD�LQYDO��$NDGHPLHQ�KDU�lYHQ�InWW�
NYLQQOLJD�OHGDP|WHU��'H�I|UVWD�WUH�YDOGHV�LQ�������PHQ�
UHNU\WHULQJHQ�KDU�JnWW�OnQJVDPW�������YDU����DY�GH�����
VYHQVND�OHGDP|WHUQD�NYLQQRU��$NDGHPLHQ�DUEHWDU�I|U�DWW�
I|U\QJUD�VLJ�RFK�PRWYHUND�GHQ�VQHGD�N|QVI|UGHOQLQJHQ��
PHQ�NYLQQRUQDV�DQWDO�|NDU�HQGDVW�OnQJVDPW��,�VOXWHW�
Sn������WDOHW�IDQQV�GHW�����XWOlQGVND�OHGDP|WHU��PHQ�
ÀHUWDOHW�YLVDGH�VLJ�VlOODQ�RFK�DNDGHPLHQ�DUEHWDU�I|U�DWW�
GH�VNDOO�HQJDJHUD�VLJ�L�YHUNVDPKHWHQ��
8QGHU������WDOHW�KDU�DNDGHPLHQ�XWYHFNODW�YHUNVDP�

KHWHQ�PRW�IUnJHVWlOOQLQJDU�RP�NRQVXPWLRQ��PDW�RFK�
OLYVNYDOLWHW��([HPSHOYLV�K|OOV������HWW�DQWDO�UHJLRQDOD�
VHPLQDULHU�XQGHU�WLWHOQ�́ 'HQ�PnQJNXOWXUHOOD�PnOWLGHQ´�
RFK������RP�GHQ�JOREDOLVHUDGH�OLYVPHGHOVSURGXNWLR�
QHQ��cU������DYKDQGODGHV�$IULNDV�MRUGEUXN�RFK�ROMDQV�
IUDPWLG��nU������DIULNDQVNW�VNRJEUXN��3ODQHQ�I|U�DND�
GHPLHQV�YHUNVDPKHW�nU�����±�����JlOOHU�NOLPDWKRWHW�
)|UIDWWDUHQ�YLVDU�W\GOLJW�GH�I|UlQGULQJDU�L�YHUNVDPKH�

WHQ�VRP�DNDGHPLHQ�KDU�JnWW�LJHQRP�VHGDQ�JUXQGDQGHW�
RFK�KXU�GHQ�DQSDVVDW�VLJ�WLOO�GH�Q\D�I|UXWVlWWQLQJDUQD��
'HW�JlOOHU�RFNVn�ORNDOHUQD�VRP�XQGHU�OnQJD�WLGHU�YDU�HWW�
VYnUO|VW�SUREOHP��(Q�VWnWOLJ�KXYXGE\JJQDG�¿FN�DNDGH�
PLHQ�������'HQ�¿FN�DNDGHPLHQ�OlPQD�QnJUD�nUWLRQGHQ�
VHQDUH��2OlPSOLJD�ORNDOHU�NRPSOLFHUDGH�YHUNVDPKHWHQ�
RFK�PDQ�WYLQJDGHV�DWW�I|UNDVWD�PnQJD�I|UVODJ��)|UVW�
�����¿FN�DNDGHPLHQ�lQGDPnOVHQOLJD�ORNDOHU�L�GHW�VRP�
HQ�JnQJ�K\VW�%HUJVVNRODQ�
/DQWEUXNV��RFK�¿VNHULPXVHHW�KDGH�VLWW�XUVSUXQJ�L�GHQ�

PRGHOO�RFK�UHGVNDSVVDPOLQJ�VRP�E\JJGHV�XSS�XQGHU�
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DNDGHPLHQV�I|UVWD�nU�I|U�DWW�VSULGD�WHNQLVND�LQQRYDWLRQHU��
8QGHU�ÀHUD�GHFHQQLHU�YDU�VDPOLQJDUQD�HWW�EHN\PPHU�
RFK�Sn������WDOHW�I|UGHV�VDPOLQJDUQD�|YHU�WLOO�1RUGLVND�
PXVHHW��bYHQ�DNDGHPLHQV�ELEOLRWHN�KDU�WLGYLV�YDULW�EH�
N\PPHUVDPW�PHQ�KDU�IXQQLW�VLQ�SURIHVVLRQHOOD�UROO�L�GH�
QXYDUDQGH�ORNDOHUQD�
%RNHQV�DQGUD�RFK�WH[WPlVVLJW�VWRUD�GHO�EHUlWWDU�RP�

GRQDWRUHUQD�RFK�GHUDV�VWLIWHOVHU��)|UIDWWDUHQ�KDU�ODJW�QHG�
HWW�RPIDWWDQGH�DUEHWH�Sn�DWW�XQGHUV|ND�GHUDV�OLYVKLVWRULD�
RFK�UHGRYLVD�KXU�VWLIWHOVHUQDV�PHGHO�KDU�DQYlQWV��'HQ�
XWI|UOLJD�SHUVRQKLVWRULHQ�DYVO|MDU�P\FNHW�VNLOGD�PlQ�
QLVNR|GHQ�
'RQDWRUHUQD�lU�SHUVRQHU�VRP�LQWH�YDULW�OHGDP|WHU�L�

DNDGHPLHQ�RFK�RIWD�VDNQDV�XSSJLIWHU�RP�YDUI|U�GH�YDOGH�
DNDGHPLHQ�VRP�PRWWDJDUH��.RSSOLQJDUQD�WLOO�ODQWEUXN�
lU�RIWD�VYDJD�RFK�GHW�lU�VYnUW�DWW�XSSWlFND�P|QVWHU�L�
GRQDWLRQHUQD��$OWUXLVP�RFK�VWUlYDQ�HIWHU�DNWQLQJ�RFK�
lUD�KDU�VlNHUW�YDULW�YLNWLJD�VNlO��'RQDWLRQHU�LQJLFN�L�
GHQ�NDSLWDOVWDUND�ERUJHUOLJKHWHQV�OLYVVWLO��'H�ERUJHUOLJD�
GRQDWLRQHUQD�WLOOK|U�GHW�WLGLJD������WDOHW��GH�LQVWLWXWLR�
QHOOD�GRQDWLRQHUQD�|NDU�HIWHU������
6HGDQ�VOXWHW�DY������WDOHW�KDU�GHW�VNHWW�HQ�RPOlJJ�

QLQJ�DY�WLOOGHOQLQJHQ�DY�PHGHO�XU�GRQDWLRQHUQD��.RVW�
QDGVVWHJULQJDUQD�L�VDPKlOOHW�KDU�PHGI|UW�DWW�DNDGHPLHQ�
LQWH�NDQ�NRQNXUUHUD�PHG�IRUVNQLQJVUnGHQ��'lUI|U�JHV�
QXPHUD�HNRQRPLVND�ELGUDJ�WLOO�V\QWHVHU��SLORWVWXGLHU��
VWXGLHUHVRU�RFK�GHOWDJDQGH�L�LQWHUQDWLRQHOOD�NRQIHUHQVHU�
VDPW�I|U�DWW�VW|GMD�\QJUH�IRUVNDUH��'HW�NDQ�YDUD�VYnUW�DWW�
I|OMD�GRQDWRUQV�DYVLNW�QlU�I|UXWVlWWQLQJDUQD�I|UlQGUDV�
L�VDPKlOOHW��)|UIDWWDUHQ�UHGHU�XW�KXU�WLOOGHOQLQJHQ�KDU�
DQSDVVDWV�WLOO�GRQDWLRQHQV�UHJOHU�
)|UXWRP�GRQDWRUHUQD�EHUlWWDU�ERNHQ�RP�HQ�PlQJG�

SHUVRQHU�VRP�YHUNDW�LQRP�MRUGEUXN�RFK�VNRJVEUXN�VDPW�
DQVOXWQD�YHUNVDPKHWHU��LQWH�PLQVW�IRUVNDUH��'HQ�DQGUD�
GHOHQ�EHUlWWDU�RFNVn�RP�RUJDQLVDWLRQHU��LQGXVWULHU�RFK�
DQGUD�I|UHWDJ�LQRP�QlULQJVOLYHW��'H�PnQJD�LOOXVWUDWLR�
QHUQD�I|UNODUDV�PHG�OnQJD�RFK�XWI|UOLJD�EHVNULYQLQJDU��
'H�ELRJUD¿VND�VNLOGULQJDUQD�lU�P\FNHW�VSlQQDQGH�DWW�
OlVD��)|UYDOWQLQJVKLVWRULHQ�lU�YLNWLJ��PHQ�GHW�lU�LEODQG�
VYnUW�DWW�I|OMD�KlQGHOVHI|UORSSHW�HIWHUVRP�GHW�VSlQQHU�
|YHU�HWW�lPQHV��RFK�WLGVPlVVLJW�VWRUW�RPUnGH��%RNHQ�
lU�DQYlQGEDU�VRP�XSSVODJVYHUN�RFK�LQQHKnOOHU�HQ�VWRU�
PlQJG�UHIHUHQVHU�
0HG�WDQNH�Sn�DWW�IlOWHW�I|U�DNDGHPLHQV�YHUNVDPKHW�

YLGJDWV�WLOO�HQ�EUHGDUH�V\Q�DY�GH�JU|QD�QlULQJDUQD�RFK�
DWW�GHQ�EHGULYHU�KLVWRULVND�VWXGLHU�E|U�DNDGHPLHQV�YHUN�
VDPKHW�RFK�IRQGHU�LQWUHVVHUD�VDPKlOOVYHWHQVNDSOLJ�RFK�
KXPDQLVWLVN�IRUVNQLQJ�

*|UDQ�6M|JnUG��/XQG

1LOV�+DPPDUpQ�	�7KRPDV�-RKDQVVRQ��,GHQ�
WLWHW��/LEHU��6WRFNKROP�����������V��,6%1�
�������������������

.|QVLGHQWLWHW��HWQLVN�LGHQWLWHW��QDWLRQHOO�LGHQWLWHW��LGHQ�
WLWHW�VRP�NRQVWUXNWLRQ��ÀH[LEOD�RFK�K\EULGD�LGHQWLWHWHU��
lU�EDUD�QnJUD�DY�GH�YDULDWLRQHU�Sn�LGHQWLWHWVEHJUHSSHW�
VRP�EHKDQGODV�L�1LOV�+DPPDUpQV�RFK�7KRPDV�-RKDQV�
VRQV�ERN�PHG�WLWHOQ�,GHQWLWHW��%RNHQ�LQJnU�L�/LEHUV�VH�
ULH�%H*UHSSEDUW�YDUV�V\IWH�lU�DWW�LQWURGXFHUD�OlVDUHQ�L�
KXPDQLRUD�RFK�VDPKlOOVYHWHQVNDS�RFK�GlU�YDUMH�ERN�
EHKDQGODU�HWW�FHQWUDOW�EHJUHSS��8W|YHU�LGHQWLWHW�¿QQV�
E|FNHU�VRP�IRNXVHUDU�W�H[��TXHHU��HWQLFLWHW��NRPPXQLND�
WLRQ��HWLN�RFK�PDNW�
,GHQWLWHW�EHVWnU�DY�WUH�GHODU��,�GHQ�I|UVWD��´,GHQWLWHW�±�

PHOODQ�SV\NRORJL�RFK�VRFLRORJL´��EHKDQGODV�I\UD�ROLND�
SHUVSHNWLY�Sn�LGHQWLWHW��́ VRP�XWYHFNOLQJ��UROO�RFK�OLYVVWLO�
RFK�VRP�QDWLRQHOO�NROOHNWLY�LGHQWLWHW´��V�������)|UIDWWDUQD�
O\IWHU�EO�D��IUDP�XWYHFNOLQJVSV\NRORJLVND�SHUVSHNWLY�
RFK�GHUDV�IRNXV�Sn�LQUH�SURFHVVHU��PlQQLVNDQV�\QJUH�nU�
RFK�SV\NRORJLVND�PRJQDG��'H�EHU|U�RFNVn�SHUVSHNWL�
YHQV�EHJUlQVQLQJDU�VRP�JHQHUHOOD�RFK�DEVWUDNWD�WHRULHU��
IULVWnHQGH�IUnQ�NDWHJRULHU�VRP�NODVV��N|Q�RFK�HWQLFLWHW��
,�HWW�DYVQLWW�RP�VRFLRORJLVND�SHUVSHNWLY�GLVNXWHUDV�

LGHQWLWHW�L�UHODWLRQ�WLOO�VRFLDOD�VWUXNWXUHU��LQVWLWXWLRQHU�
RFK�SRVLWLRQHU��+lU�EHKDQGODV�RFNVn�´UROO´�� HWW� WLOO�
LGHQWLWHW�QlUEHVOlNWDW�RFK�I|UHJULSDQGH�EHJUHSS��,�GHW�
HIWHUI|OMDQGH�DYVQLWWHW�́ ,GHQWLWHW�VRP�OLYVVWLO�RFK�PRGH´��
VRP�LQULNWDV�Sn�LGHQWLWHW�VRP�HWW�NXOWXUHOOW�IHQRPHQ��
WDU�VNULEHQWHUQD�XSS�%RXUGLHXV�NDSLWDOEHJUHSS�I|U�DWW�
YLVD�Sn�KXU�PDQ�NDQ�VH�Sn�VDPEDQGHW�PHOODQ�LGHQWLWHW��
NRQVXPWLRQ��VWLO��VPDN�RFK�PDNW��'H�SnSHNDU�RFNVn�DWW�
SHUVSHNWLY�Sn�NXOWXUHOO�LGHQWLWHW�U|U�VLJ�PHOODQ�n�HQD�
VLGDQ�\WD��I|UlQGHUOLJKHW�RFK�HVWHWLN��n�DQGUD�VLGDQ�GMX�
SDUH�NODVVDQDO\VHU�
8QGHU�UXEULNHQ�́ 1DWLRQHOO�RFK�NROOHNWLY�LGHQWLWHW´�WDU�

I|UIDWWDUQD�XWJnQJVSXQNW�L�%HQHGLFW�$QGHUVRQV�EHJUHSS�
´I|UHVWlOOG�JHPHQVNDS´��RFK�GLVNXWHUDU�EO�D��I|U��RFK�
QDFNGHODU�PHG�PHU�|YHUJULSDQGH�NROOHNWLYD�LGHQWLWHWHU��
,�GHQ�I|UVWD�GHOHQ�lJQDV�RFNVn�JDQVND�P\FNHW�XWU\PPH�
nW�LGHQWLWHW�RFK�PRGHUQD�PHGLHU��+DPPDUpQ�RFK�-RKDQV�
VRQ�XSSPlUNVDPPDU�ROLND�SHUVSHNWLY�Sn�PHGLHDQYlQG�
QLQJ�RFK�YDG�PHGLHU�EHW\GHU�I|U�PlQQLVNRUV�LGHQWLWHWHU��
+lU�DQYlQGV�EHJUHSSHW�PHGLDOLVHULQJ�MXVW�I|U�DWW�SHND�
Sn�KXU�PHGLHU�VWUXNWXUHUDU�PlQQLVNRUV�YDUGDJVOLY�RFK�
KXU�LGHQWLWHWHU�VNDSDV�RFK�I|UKDQGODV�PHGLDOW�
'HO�,,��´.URSSHQ�RFK�N|QHW�±�LQWHUVHNWLRQHOOD�XW�

PDQLQJDU´��WDU�VLQ�XWJnQJVSXQNW�L�-XGLWK�%XWOHUV�SRVW�
VWUXNWXUDOLVWLVND�WDQNHJnQJDU��RFK�I|UIDWWDUQD�I|UKnOOHU�
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VLJ�WLOO�ROLND�I|UVWnHOVHU�DY�NURSS�RFK�N|Q��'H�VOnU�IDVW�
DWW�PlQQLVNRU�lU�ROLND�PHG�DYVHHQGH�Sn�W�H[��HWQLFLWHW��
VH[XDOLWHW�RFK�nOGHU��RFK�DWW�GH�GlUI|U�NRQVWUXHUDU�VNLOGD�
LGHQWLWHWHU��9LGDUH�EHWRQDU�GH�YLNWHQ�DY�DWW�VH�N|Q�L�SOX�
UDO��RFK�DWW�N|QVNRQVWUXNWLRQHU�VND�I|UVWnV�XWLIUnQ�GHQ�
NRQWH[W�GlU�GH�VNHU��
)UnJDQ�́ bU�N|QHW�VSUnNOLJW"´�LQOHGHU�HQ�NXQVNDSVWHR�

UHWLVN�GLVNXVVLRQ�PHG�KlQYLVQLQJDU�WLOO�-XGLWK�%XWOHUV�
V\Q�Sn�N|Q��NURSS�RFK�VXEMHNW��6H\OD�%HQKDELE�RFK�7RULO�
0RL�InU�IXQJHUD�VRP�PRWYLNWHU��RFK�NULWLN�KDU�EO�D��ULNWDWV�
PRW�DWW�%XWOHU�|YHUEHWRQDU�VSUnNHWV�EHW\GHOVH�RFK�DWW�
KRQ�EHWUDNWDU�VXEMHNWHW�VRP�DOOWI|U�I|UXWEHVWlPW��0HQ�
+DPPDUpQ�RFK�-RKDQVVRQ�W\FNV�lQGn�I|UVYDUD�%XWOHU�
QlU�GH�VNULYHU��́ .URSSHQ�HOOHU�QDWXUHQ�NDQ�GlUPHG�EDUD�
I|UVWnV�JHQRP�GH�VSUnNOLJD�YHUNW\J�±�RUG�RFK�XWWU\FNV�
IRUPHU�±�YL�KDU�WLOOJnQJ�WLOO´��V������
%XWOHU�¿JXUHUDU�RFNVn�L�HWW�DYVQLWW�RP�VXEYHUVLYD�

N|QV�LGHQWLWHWHU��GlU�VNULEHQWHUQD�EO�D��GLVNXWHUDU�KXU�
XQJD�NYLQQRU�DNWLYW�XWPDQDU�HWDEOHUDGH��KHWHURVH[XHOOD��
LGHQWLWHWHU��RFK�XWIRUPDU�HWW�K\SHUUHÀH[LYW�I|UKnOOQLQJV�
VlWW��bYHQ�EODQG�XQJD�IHPLQLVWLVND�PlQ�NDQ�PDQ�VH�
OLNDUWDGH�XWPDQLQJDU�DY�KHJHPRQLVND�LGHQWLWHWHU�
,QWHUVHNWLRQDOLWHW�EHKDQGODV�PHG�XWJnQJVSXQNW�L�.LP�

EHUO\�&UHQVKDZ�RFK�KHQQHV�V\Q�Sn�LGHQWLWHWVSROLWLN��
)|U�&UHQVKDZ�YDU�GHW�YLNWLJW�DWW�VH�Sn�LGHQWLWHWVEDVH�
UDGH�JUXSSHU�VRP�NRDOLWLRQHU��HIWHUVRP�PlQQLVNRU�Gn�
NDQ�RUJDQLVHUDV�XWLIUnQ�W�H[��UDV��PHQ�VRP�HQ�NRDOLWLRQ�
PHOODQ�ROLND�JUXSSHU��W�H[��KRPR��RFK�KHWHURVH[XHOOD��
)|UGHOHQ�PHG�GHWWD�lU�DWW�PDQ�PLQVNDU�ULVNHQ�I|U�DWW�
HQEDUW�IRNXVHUD�Sn�HQ�NDWHJRUL�HOOHU�LGHQWLWHW��QlU�PlQ�
QLVNRUV�VLWXDWLRQ��W�H[��YnOGVXWVDWWD�NYLQQRUV��EHURU�Sn�
HQ�VDPPDQÀlWQLQJ�DY�ROLND�NDWHJRULHU��,�VOXWHW�DY�GHO�
,,�NRSSODV�LQWHUVHNWLRQDOLWHW�WLOO�SRVWNRORQLDOLVP�RFK�
I|UIDWWDUQD�PHQDU�DWW�´LQWHUVHNWLRQDOLWHWHQV�IRNXV�Sn�
PRWEHUlWWHOVHU��DOWHUQDWLYD�YLQNODU�RFK�RV\QOLJJMRUGD�
EHUlWWHOVHU´��V�������SDVVDU�EUD�LKRS�PHG�GHQ�SRVWNROR�
QLDOD�WHRULQV�DPELWLRQHU�DWW�NRQVWUXHUD�HQ�DQQDQ��LFNH�
I|UWU\FNDQGH�EHUlWWHOVH�RP�´GH�DQGUD´�
,�GHQ�VLVWD�GHOHQ��´3HUVSHNWLY�Sn�LGHQWLWHW´��O\IWHU�

+DPPDUpQ�RFK�-RKDQVVRQ�IUDP�VLQD�HJQD�V\QVlWW�Sn�
LGHQWLWHW�XWLIUnQ�I\UD�EHJUHSSVSDU�IUnJRU��´(VVHQWLD�
OLVP�HOOHU�NRQVWUXNWLYLVP"´��´.lUQD�HOOHU�SURFHVV"´��
´6NLOOQDG�HOOHU�NRPSOH[LWHW"´�VDPW�´,QGLYLGXHOO�HOOHU�
NROOHNWLY"´��+lU�E|U�PDQ��HQOLJW�I|UIDWWDUQD��I|UKnOOD�
VLJ�Q\DQVHUDW��RFK�W�H[��LQWH�HQVLGLJW�IRNXVHUD�YDUH�VLJ�
VWUXNWXU�HOOHU�LQGLYLG��'HW�lU�´L�JUlQVODQGHW�PHOODQ�LQ�
GLYLGHQ�RFK�NROOHNWLYHW�VRP�LGHQWLWHWHQ�NXOWLYHUDV�RFK�
XWWU\FNV´��V�������
6RP�RYDQVWnHQGH�JHQRPJnQJ�I|UKRSSQLQJVYLV�KDU�

LOOXVWUHUDW�LQQHKnOOHU�,GHQWLWHW�PnQJD�ROLND�SHUVSHNWLY�Sn�
RFK�GH¿QLWLRQHU�DY�QlPQGD�EHJUHSS��)|UGHOHQ�PHG�GHWWD�
lU�DWW�OlVDUHQ�InU�HQ�EUD�|YHUVLNW�|YHU�LGHQWLWHWVEHJUHS�
SHWV�IUDPYl[W�RFK�VNLOGD�DQYlQGQLQJDU��)|U�VWXGHQWHU�Sn�
XQLYHUVLWHW�RFK�K|JVNROD�WRUGH�ERNHQ�YDUD�HWW�DQYlQGEDUW�
UHGVNDS�I|U�DWW�Sn�HWW�OlWWLOOJlQJOLJW�VlWW�I|UVWn�´LGHQWL�
WHW´�RFK�GHVV�VNLOGD�LQQHE|UGHU�L�ROLND�VDPKlOOVYHWHQ�
VNDSOLJD�VDPPDQKDQJ��'HQ�NDQ�RFNVn�IXQJHUD�VRP�HWW�
VODJV�XSSVODJVERN��GlU�PDQ�OlWW�NDQ�RULHQWHUD�VLJ�L�RFK�
UHNDSLWXOHUD�LQQHE|UGHQ�DY�HWW�YLVVW�LGHQWLWHWVSHUVSHNWLY��
(Q�DQQDQ�VW\UND�OLJJHU�L�I|UIDWWDUQDV�I|UPnJD�DWW�Sn�HWW�
HQNHOW�VlWW�±�PHQ�XWDQ�DWW�QlPQYlUW�I|UHQNOD�±�I|UPHGOD�
WlPOLJHQ�VYnUWLOOJlQJOLJD�WDQNHJnQJDU��%RNHQ�NDQ�LQWH�
PLQVW�IXQJHUD�VRP�HQ�OlPSOLJ�LQJnQJ�WLOO�SRVWVWUXNWX�
UDOLVWLVND�I|UKnOOQLQJVVlWW�WLOO�N|Q��%UD�lU�RFNVn�DWW�PDQ�
VWXQGWDOV�NRQWH[WXDOLVHUDU�LGHQWLWHWVEHJUHSSHW�
(Q�P|MOLJ�LQYlQGQLQJ��VRP�RIWD�ULNWDV�PRW�GHQ�KlU�

W\SHQ�DY�E|FNHU��lU�DWW�I|UGMXSQLQJDU�InU�VWU\ND�Sn�IRWHQ�
I|U�NUDYHW�Sn�|YHUVLNW��6SHFLHOOW�PHG�HWW�Vn�PnQJW\GLJW�
EHJUHSS�VRP�LGHQWLWHW�lU�GHW�VYnUW�DWW�WLOOIUHGVVWlOOD�EnGD�
GHVVD�|QVNHPnO��0HG�WDQNH�Sn�JUXQGXWELOGQLQJVVWXGHQ�
WHU�VNXOOH�MDJ�JlUQD�KD�VHWW�HWW�DYVQLWW�GlU�PDQ�UHVRQHUDW�
RP�KXU�HQ�DQDO\V�NDQ�XWI|UDV�PHG�KMlOS�DY�LGHQWLWHWVEH�
JUHSSHW��PHQ�Gn�KDGH�ERNHQ�HYHQWXHOOW�KDPQDW�XWDQI|U�
/LEHUV�V\IWH�PHG�VHULHQ��(Q�DQQDQ�PLQGUH�LQYlQGQLQJ�
KDQGODU�RP�DWW�LGHQWLWHWVGLVNXVVLRQHQ�VWXQGWDOV�KDPQDU�L�
EDNJUXQGHQ��W�H[��L�UHGRJ|UHOVHU�I|U�KXU�PDQ�NDQ�EHWUDNWD�
RFK�I|UVWn�N|Q��(WW�lQQX�W\GOLJDUH�IRNXV�Sn�´LGHQWLWHW´�
KDGH�PHG�DQGUD�RUG�YDULW�|QVNYlUW��(Q�VLVWD�DQPlUN�
QLQJ�JlOOHU�I|UIDWWDUQDV�HJHQ�SRVLWLRQHULQJ�L�VOXWHW�DY�
ERNHQ�QlU�GHW�JlOOHU�SHUVSHNWLY�Sn�LGHQWLWHW��'HQQD�SR�
VLWLRQHULQJ�NDQ�n�HQD�VLGDQ�XSSIDWWDV�VRP�|YHUÀ|GLJ��
HIWHUVRP�GHQ�lU�WlPOLJHQ�DOOPlQ��'HVVXWRP�NDQ�ROLND�
IRUVNQLQJVVDPPDQKDQJ�RFK�NXQVNDSVDQVSUnN�NUlYD�
VNLOGD�LGHQWLWHWVGH¿QLWLRQHU��c�DQGUD�VLGDQ�LQQHIDWWDU�
WH[WHQ�L�VWRUW�WHQGHQVHU�WLOO�SRVLWLRQHULQJDU��RFK�PHG�
WDQNH�Sn�GHWWD�lU�GHW�WLOO�ERNHQV�I|UGHO�DWW�I|UHGUDJQD�V\Q�
VlWW�J|UV�H[SOLFLWD��6OXWOLJHQ��IRUPXOHULQJHQ�´LGHQWLWHW�
lU�HWW�EHJUHSS�VRP�LQWH�lU�OlWW�DWW�GH¿QLHUD´��V������NDQ�
VlJDV�YDUD�HQ�EUD�VSHJOLQJ�DY�LQQHKnOOHW�L�ERNHQ�,GHQWLWHW�

%R�1LOVVRQ��8PHn

0DUWLQ�%HUJ�	�-DQ�:LFNPDQ��4XHHU��/L�
EHU��0DOP|�����������V��,6%1�����������
��������

,QRP�HWQRORJLQ�RFK�QlUOLJJDQGH�YHWHQVNDSHU�KDU�LQ�
VSLUDWLRQ�IUnQ�GHW�TXHHUWHRUHWLVND�IlOWHW�KlPWDWV�VHGDQ�
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�����WDOHW�RFK�GH�ÀHVWD�HWQRORJLVND�JUXQGXWELOGQLQJ�
DUQD�XQGHUYLVDU�Sn�WHPDW��0DQ�VNXOOH�NXQQD�VlJD�DWW�
NXQVNDSHU�L�TXHHUWHRUL��nWPLQVWRQH�L�QnJUD�DY�GHVV�IRU�
PHU��WDJLW�SODWV�VRP�HQ�YLNWLJ�NRPSHWHQV�KRV�PnQJD�
HWQRORJHU�RFK�NXOWXUYHWDUH��
,�ERNHQ�4XHHU�I|UHWDU�VLJ�VRFLRORJHUQD�0DUWLQ�%HUJ�

RFK�-DQ�:LFNPDQ�DWW�Sn�HWW�HQNHOW�RFK�OlWWLOOJlQJOLJW�VlWW�
SUHVHQWHUD�RFK�GLVNXWHUD�TXHHUWHRUL�RFK�TXHHUIRUVNQLQJ��
'HW�lU�HQ�ERN�L�OlVYlQOLJW�IRUPDW�Sn�GU\JW�KXQGUD�VLGRU�
XSSGHODGH�L�WYn�KXYXGGHODU��'HQ�I|UVWD�EHKDQGODU�IUDP�
Yl[WHQ�DY�HWW�TXHHUSHUVSHNWLY�RFK�L�GHQ�DQGUD�InU�PDQ�
EHNDQWD�VLJ�PHG�YDG�VRP�EHQlPQV�́ 4XHHUIRUVNQLQJHQV�
Q\D�NRQWH[WHU´��%RNHQ�DYVOXWDV�PHG�HWW�GU\JW�VH[�VLGRU�
OnQJW�DYVQLWW�VRP�NDOODV�´(WW�WMXJRnULJW�SHUVSHNWLY´��
L�YLONHW�I|UIDWWDUQD�VDPPDQIDWWDU�RFK�EOLFNDU�IUDPnW�
%RNHQV�I|UVWD�GHO��VRP�InWW�QDPQHW�́ 'HQ�¶NODVVLVND¶�

TXHHUWHRULQ´��J|U�YDG�UXEULNHQ�VlJHU��)|UIDWWDUQD�XSS�
UHSDU�KLVWRULHVNULYQLQJHQ�RFK�QlPQHU�GHVV�FHQWUDOD�
KlQGHOVHU��NRQÀLNWHU�RFK�NRQWLQJHQVHU��6RP�OlVDUH�InU�
PDQ�OlUD�VLJ�YDG�HWW�TXHHUSHUVSHNWLY�|YHUJULSDQGH�LQQH�
ElU��PDQ�InU�EHNDQWD�VLJ�PHG�GHQ�SURFHVV�YDULJHQRP�
EHQlPQLQJHQ�´TXHHU´�WDV�L�DQVSUnN�RFK�GHOYLV�ODGGDV�
RP�RFK�PDQ�InU�YHWD�PHU�RP�GHQ�SROLWLVND�DNWLYLVP�VRP�
I|UHYDULW�RFK�VRP�SDUDOOHOOW�XW|YDV��/lVDUHQ�InU�RFNVn�
HQ�LQWURGXNWLRQ�WLOO�GH�WHRUHWLVND�LQULNWQLQJDU�VRP�Vn�
DWW�VlJD�ElGGDGH�I|U�GHW�TXHHUWHRUHWLVND�WlQNDQGHW��7UH�
LQWHOOHNWXHOOD�LQÀXHQVHU�QlPQV��SRVWVWUXNWXUDOLVWLVWLVN�
WHRUL��IHPLQLVWLVN�WHRUL��RFK�OHVELDQ�DQG�JD\�VWXGLHV��
$Y�GHVVD�O\IWV�SRVWVWUXNWXUDOLVPHQ�IUDP�VRP�VlUVNLOW�
YLNWLJ�I|U�TXHHUWHRULQV�|QVNDQ�RP�DWW�LQWH�EDUD�VWXGHUD�
GHW��TXHHUD�XWDQ�DWW�RFNVn�VMlOY�YDUD�TXHHU�L�EHPlUNHOVHQ�
DWW�YDUD�REHNYlP�RFK�PHG�VLWW�SHUVSHNWLY�VWlOOD�VDNHU�
Sn�lQGD��
%ODQG�GH�IRUVNDUH�VRP�O\IWV�IUDP�lU�GHW�-XGLWK�%XWOHU�

VRP�JHV�PHVW�XWU\PPH��%HJUHSS�VRP�JHQXVEHJULS�
OLJKHW��KHWHURQRUPDWLYLWHW��KHWHURVH[XHOO�PDWULV��SHU�
IRUPDWLYLWHW�RFK�VXEMHNWLYLWHW�YlOMV�XW�RFK�I|UNODUDV��
)|UIDWWDUQD�SnSHNDU�YLG�HWW�ÀHUWDO�WLOOIlOOHQ�DWW�%XWOHUV�
WDQNDU�lU�VYnUD�DWW�I|OMD��'HVVYlUUH�lU�RFNVn�GHQ�DQQDUV�
W\GOLJD�IUDPVWlOOQLQJHQ�L�ERNHQ�4XHHU�MXVW�KlU�DQLQJHQ�
RUHGLJ�VDPW�OLGHU�DY�XSSUHSQLQJDU��RW\GOLJKHWHU�RFK�
EULVW�Sn�I|UGMXSQLQJ��7LOO�GH�VHQDUH�K|U�GLVNXVVLRQHQ�
NULQJ�SRVWVWUXNWXUDOLVWHUV��RFK�%XWOHUV��IRNXV�Sn�VSUnN�
OLJD�IDNWRUHU�L�VWlOOHW�I|U�Sn�VRFLDOD�SUDNWLNHU��OLNVRP�
UHVRQHPDQJHQ�NULQJ�SHUIRUPDWLYLWHW��$WW�VN\OOD�Sn�DWW�
%XWOHU�VMlOY�lU�RNODU�NlQQV�VRP�HQ�HQNHO�YlJ�XW��VlUVNLOW�
VRP�KRQ�PHG�DQOHGQLQJ�DY�NULWLNHQ�YLG�HWW�RWDO�WLOOIlOOHQ�
I|UNODUDW�VLQD�VWnQGSXQNWHU�
%RNHQ�KDU�LQWH�EDUD�VRP�VLWW�lUHQGH�DWW�JH�HQ�I|UXWVlWW�

QLQJVO|V�EHVNULYQLQJ�DY�TXHHUWHRUL��'HQ�SUREOHPDWLVHUDU�
RFNVn�TXHHUWHRULQV�I|UKnOODQGH�WLOO�VRFLRORJLQ��'LVNXV�
VLRQHQ�RP�GHWWD�lU�LQWUHVVDQW��,EODQG�WHU�GHQ�VLJ�PlUNOLJ�
I|U�OlVDUH�PHG�YHWHQVNDSOLJ�KHPYLVW�L�PHU�NYDOLWDWLYD�
RFK�HPSLULQlUD�GLVFLSOLQHU��PHQ�PDQ�InU�HQ�VSHJOLQJ�
DY�TXHHUWHRUHWLVN�IRUVNQLQJV�VDPKlOOVYHWHQVNDSOLJD�
RFK�WHRULJHQHUHUDQGH�VYDJKHWHU��'HW�KlQGHU�DWW�MDJ�YLG�
OlVQLQJHQ�UHDJHUDU�Sn�HQ�GHO�YlUGHODGGDGH�RUG��4XHHU�
SHUVSHNWLYHWV�WH[WIRNXV�EHVNULYV�VRP�́ |YHUGULYHW´�RFK�
GHVV�I|UVWnHOVH�I|U�GHW�VRFLDOD�VRP�´XQGHUXWYHFNODG´��
bYHQ�RP�ERNHQ�NQDSSDVW�V\IWDU�WLOO�HQ�KHOWlFNDQGH�EH�
VNULYQLQJ�DY�KXU�TXHHUWHRUL�WLOOlPSDWV�L�6YHULJH�¿QQV�
GHW�HQ�KHO�GHO�QDPQ��ÀHUD�DY�GHP�HWQRORJLVND��VRP�KDGH�
EHULNDW�IUDPVWlOOQLQJHQ��
,�ERNHQV�DQGUD�GHO�À\WWDV�IRNXV�PRW�VDPWLGHQ�RFK�

YDG�TXHHUSHUVSHNWLY�ULNWDWV�PRW�XQGHU������WDOHW��)|U�
IDWWDUQD�WHPDWLVHUDU�ROLND�VWXGLHU��VRP�VWXGLHU�RP�WLG�
RFK�UXP�VDPW�TXHHUVWXGLHU�DY�´DQGUD�NDWHJRULVHULQJDU�
lQ�GH�VH[XHOOD´��'HW�lU�LQWUHVVDQW��VlUVNLOW�GLVNXVVLR�
QHUQD�DY�KHWHURQRUPDWLYLWHWHQV�UXPVOLJD�GLPHQVLRQHU�
RFK�GLVNXVVLRQHQ�NULQJ�VSUnNHWV�RFK�|YHUVlWWQLQJHQV�
EHW\GHOVH�I|U�KXU�WHRULQV�EHJUHSS�EOLU�I|UVWnGGD��,�ER�
NHQV�E|UMDQ�JHU�I|UIDWWDUQD�±�WURWV�DWW�GH�VMlOYD�SnSHNDU�
GHW�SUREOHPDWLVND�L�GHWWD�±�HQ�GH¿QLWLRQ�DY�TXHHUWHRUL��
HOOHU�HQ�LGHQWL¿NDWLRQ�DY�GHVV�́ PHVW�FHQWUDOD�LQQHKnOO´��
'H�VNULYHU��

.lUQDQ�L�TXHHUWHRULQ�XWJ|UV�DY�HQ�NULWLVN�DQDO\V�DY�
DQWDJDQGHW�DWW�HQ�YLVV�UHODWLRQ�PHOODQ�GH�WUH�IDNWRUHUQD�
N|Q��JHQXV�RFK�VH[XHOOW�EHJlU�lU�VMlOYNODU��HQKHWOLJ�
RFK�¶QDWXUOLJ¶��V������

0HQ�SUHFLV�VRP�IHPLQLVWLVN�WHRUL�LQVSLUHUDW�IRUVNQLQJ�
VRP�LQWH�SULPlUW�LQWUHVVHUDW�VLJ�I|U�N|Q�HOOHU�JHQXV��KDU�
RFNVn�TXHHUWHRULQV�XWYHFNOLQJ��JUXQGDQWDJDQGHQ�RFK�
VlWW�DWW�SUREOHPDWLVHUD�VLQD�VWXGLHREMHNW�KDIW�EHW\GHOVH�
Sn�IlOW�VRP�LQWH�SULPlUW�XQGHUV|NW�VH[XDOLWHW��&ULS�WKHRU\�
lU�HWW�H[HPSHO�GlU�PDQ�XWWU\FNOLJHQ�VDJW�VLJ�YDUD�LQ�
ÀXHUDG�DY�TXHHUWHRUL��RFK�GlU�SHUVSHNWLY�RFK�EHJUHSS�
|YHUVDWWV�I|U�DWW�SUREOHPDWLVHUD�I|UHVWlOOQLQJDU�RP�I\VLVN�
QRUPDOLWHW��,�HQ�NRUW�SDVVXV�QlPQHU�%HUJ�RFK�:LFNPDQ�
nOGHUVUHODWHUDGH�QRUPHU�VRP�QnJRW�VRP�GHOYLV�VWXGHUDWV�
PHG�KMlOS�DY�TXHHUWHRULQV�EHJUHSSVDSSDUDW��PHQ�GlU�GHQ�
LGHQWLWHWVSROLWLVND�U|UHOVHQ�LQWH��lQQX��I|UPnWW�HQD�VLJ�
ERUWRP�LQWHUQD�ROLNKHWHU��
gYHUKXYXGWDJHW�¿QQV�GHW�L�4XHHU�HQ�YLOMD�DWW�NRQ�

WH[WXDOLVHUD�RFK�VlWWD�IUDPYl[WHQ�DY�GH�ROLND�SURFHVVHU�
RFK�WDQNDU�VRP�TXHHUWHRUL�EHVWnU�DY�L�UHODWLRQ�WLOO�VLQ�
VDPWLG��'HW�YLVDU�YLONHQ�EHW\GHOVH�WLGSXQNWHQ�KDU�I|U�
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KXU�HWW�WDQNHJRGV�VND�I|UVWnV�RFK�NRPPD�DWW�DQYlQGDV��
2FK�GHW�JHU�HQ�VW|UUH�I|UVWnHOVH�I|U�KXU�GHWWD�SnJnU�KHOD�
WLGHQ��LQWH�EDUD�YLG�LQWURGXNWLRQHQ�DY�HWW�WDQNHVlWW��
3n�VYHQVND�¿QQV�UHGDQ�nWPLQVWRQH�WYn�NlQGD�SUHVHQ�

WDWLRQHU�DY�TXHHU�������SXEOLFHUDGHV�7LLQD�5RVHQEHUJV�
4XHHUIHPLQLVWLVN�DJHQGD�RFK������NRP�)DQQ\�$P�
EM|UQVVRQV�9DG�lU�TXHHU"�%nGD�GHVVD�EHKDQGODU�VnYlO�
SROLWLVN�DNWLYLVP�VRP�TXHHUWHRUL�RFK�EnGD�UHIHUHUDV��
OLNVRP�DQWRORJLQ�4XHHUVYHULJH�IUnQ�������ÀLWLJW�L�4XHHU��
$WW�4XHHU�lJQDU�Vn�VWRUW�XWU\PPH�nW�DWW�nWHU�HWDEOHUD�KLV�
WRULHVNULYQLQJHQ�NlQQV�EnGH�EUD�RFK�OLWH�PlUNOLJW�±�EUD�

GlUI|U�DWW�GHW�lU�YLNWLJD�VNHHQGHQ�VRP�EHVNULYV�RFK�VRP�
I|UWMlQDU�DWW�EHVNULYDV��OlVDV�RFK�XSSUHSDV��RFK�PlUNOLJW�
GlUI|U�DWW�Vn�OLWH�Q\WW�LQNOXGHUDV�L�EHVNULYQLQJDUQD��
0HQ�4XHHU�J|U�RFNVn�HWW�I|UV|N�DWW�GLVNXWHUD�TXHHU�

WHRULQV�I|U��RFK�QDFNGHODU��IUDPI|U�DOOW�L�UHODWLRQ�WLOO�
VRFLRORJLQ�RFK�VDPKlOOVYHWHQVNDSHUQD�RFK�WLOO�VLQ�VDP�
WLG��'HW�lU�GHWWD��GYV��ERNHQV�DQGUD�GHO��VRP�XWJ|U�GHVV�
VW\UND��-DJ�I|UHVWlOOHU�PLJ�DWW�4XHHU�NDQ�IXQJHUD�YlO�
EnGH�VRP�HQ�I|UVWD�LQWURGXNWLRQ�WLOO�IlOWHW�RFK�VRP�HQ�
SUREOHPDWLVHULQJ�I|U�GHQ�VRP�UHGDQ�NlQQHU�VLJ�EHNDQW�
PHG�GHW��

$QQD�6R¿D�/XQGJUHQ��8PHn
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6XQH� %M|UNO|I��%M|UQHQ�� ,� PDUNHUQD�	�
NXOWXUHQ��*LGOXQGV�I|UODJ��0|NOLQWD�������
����V���LOO��,6%1�������������������

6XQH�%M|UNO|IV�ERN�%M|UQHQ�NYDOL¿FHUDU�VLJ�I|U�YDG�PDQ�
EUXNDU�NDOOD�HWW�UHIHUHQVYHUN��'HQ�lU�JUXQGOLJ��RPIDW�
WDQGH�RFK�V\VWHPDWLVN�WLOO�VLQ�NDUDNWlU��'HQ�VWUlFNHU�VLJ�
IUnQ�QXWLGD�NXOWXUHOOD�I|UHVWlOOQLQJDU�RP�EM|UQHQ�WLOO�
DQWLND�SHUVSHNWLY��)LQQV�GHW�QnJRW�DWW�YHWD�RP�EM|UQHQ�
VRP�%M|UNO|I�LQWH�EHKDQGODU"�-DJ�lU�WYHNVDP�
%M|UNO|I�DQOlJJHU�HQ�PlQJG�SHUVSHNWLY�Sn�GHWWD�GMXU�

VRP�XSSHQEDUOLJHQ�KDU�HQ�VlUVWlOOQLQJ�L�NXOWXUHQ��6RP�
XQGHUWLWHOQ�DQW\GHU�RPIDWWDU�ERNHQ�EnGH�QDWXUYHWHQ�
VNDSOLJD�NXQVNDSHU�RP�EM|UQHQ�RFK�GHVV�SODWV�L�UHODWLRQ�
WLOO�PlQQLVNDQ��VnYlO�QX�VRP�Gn��
$ULVWRWHOHV��%HVWLDULHUQD��3OLQLXV�G�l���+LOGHJDUG�IUnQ�

%LQJHQ��2ODXV�0DJQXV��I|UVWnV��WLOO������WDOHWV�2ORI�
-RKDQVVRQ�%URPDQ��GHQ�PDNDO|VH�IUnQ�+XGLNVYDOO��EH�
VNULYHU��EHQlPQHU�RFK�NDVWDU�VLQD�EOLFNDU�Sn�EM|UQHQ��
%URPDQ�EHVNULYHU�EO�D��GHQ�P\WRPVSXQQD�(QnQJHUV�
EM|UQHQ�HOOHU�6WRUIDU��1DOOH��6WROOH�VRP�KDQ�RFNVn�NDO�
ODGHV��'HQQD�EM|UQ�VRP�LQWH�OlW�VLJ�VNUlPPDV�XWDQ�JLFN�
LQ�Sn�JnUGDUQD��LQ�L�KXVHQ�RFK�WRJ�YDG�KDQ�YLOOH�KD�
'HW�lU�I|UVW�YLG�GHQ�KlU�WLGHQ�RFK�PHG�/LQQp�VRP�EH�

VNULYQLQJDUQD�InU�YHWHQVNDSOLJ�NDUDNWlU��GYV��GH�SUlJODV�
EO�D��DY�HQ�YLOMD�DWW�V\VWHPDWLVHUD�RFK�EHVNULYD�DUWHQ�L�
I|UKnOODQGH�WLOO�DQGUD�DUWHU�
%M|UNO|I�VNULYHU�RP�EM|UQHQV�ELRORJL�PHQ�RFNVn�RP�

MDNWHQ�RFK�GHVV�MlJDUH��%M|UQHQ�IUDPWUlGHU�EnGH�VRP�
HWW�WLOO�RVV�GLVWDQVHUDW�YLOW�RFK�VRP�HQ�WLOO�PlQQLVNDQ�
SnIDOODQGH�QlUD�DUW��'HW�lU�LQWH�EDUD�EHUlWWHOVHUQD�RP�
EM|UQDU�VRP�lU�PnQJD�RFK�YLWWQDU�RP�PlQQLVNDQV�WlWD�
UHODWLRQ�WLOO�GMXUHW��$OOD�WDPD��GDQVDQGH�RFK�L�InQJHQVNDS�
OHYDQGH�EM|UQDU�VlJHU�QnJRW�RP�GHWWD�GMXUV�SRWHQWLDO�
VRP�HWW�VODJV�PlQVNOLJ�VSHJHO��HQ�UHÀH[�VRP�JHVWDOWDV�
L�NRQVW�RFK�OLWWHUDWXU�PHQ�RFNVn�L�OHNVDNHUQD��L�W�H[��
6WHLIIQDOOHQ�RFK�WHGG\EM|UQHQ��'HQ�VHQDUH�XSSNDOODGHV�
HIWHU�GHQ�DPHULNDQVND�SUHVLGHQWHQ�7KHRGRUH�5RRVHYHOW��
9DUI|U�¿FN�QDOOHQ�HQ�VnGDQ�VlUVWlOOQLQJ�EODQG������WD�
OHWV�EDUQ"�%M|UNO|I�SHNDU�Sn�GHW�PlQQLVNROLND��Sn�GHW�
QlUPDVW�GRFNOLND�RFK�VDPWLGLJW�N|QVQHXWUDOD�XWVHHQGHW�
VRP�OHNVDNVEM|UQHQ�¿FN��VDPWLGLJW�VRP�GHQ�YDU�PMXN�
6XQH�%M|UNO|IV�ERN�KDQGODU�MX�LQWH�EDUD�RP�EM|UQHQ�

XWDQ�RFNVn��L�K|JVWD�JUDG��RP�PlQVNOLJD�I|UKnOOQLQJV�
VlWW�WLOO�GMXU�RFK�QDWXU��%M|UQHQ�YLVDU�VLJ��LQWH�KHOW�|YHU�
UDVNDQGH��YDUD�HQ�XWPlUNW�SULVPD�DWW�EHWUDNWD�VnGDQD�
I|UKnOOQLQJVVlWW�JHQRP�

/DUV�(ULF�-|QVVRQ��/XQG
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