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$EVWUDFW

7KH�DUW�RI�FU\LQJ�IRU�KHOS�DQG�EHLQJ�FRPSOHWHO\�VLOHQW�DW�WKH�VDPH�WLPH

$�TXDOLWDWLYH�VWXG\�RI�UHVWDXUDQWV¶�FULVLV�FRPPXQLFDWLRQ�GXULQJ�WKH�&RYLG����SDQGHPLF

7RGD\ ZH DUH ILQDOO\ DEOH WR ORRN EDFN DW KRZ WKH &RYLG��� SDQGHPLF KDV DIIHFWHG RXU

VRFLHW\� EXW DOVR KRZ GLIIHUHQW RUJDQL]DWLRQV KDYH KDQGOHG WKLV SURORQJHG FULVLV WKH\ KHOG QR

UHVSRQVLELOLW\ IRU� 7KH VWXG\ H[DPLQHV WKH UHVWDXUDQW LQGXVWU\� RQH RI WKH LQGXVWULHV LQ 6ZHGHQ

PRVW DIIHFWHG E\ WKH SDQGHPLF� DQG WKHLU FULVLV FRPPXQLFDWLRQ� 0RUH VSHFLILFDOO\� WKH

UHVSRQVH VWUDWHJLHV XVHG E\ UHVWDXUDQWV IURP WKUHH ELJ UHVWDXUDQW JURXSV LQ 6ZHGHQ DUH

DQDO\]HG� 7KH UHVHDUFK DVVXPHV D VRFLDO FRQVWUXFWLRQLVW DSSURDFK� DQG LV EDVHG RQ D

WKHRUHWLFDO IUDPHZRUN FRYHULQJ FULVLV FRPPXQLFDWLRQ DQG WKH 6LWXDWLRQDO &ULVLV

&RPPXQLFDWLRQ 7KHRU\� %\ DSSO\LQJ D UKHWRULFDO DQDO\VLV PHWKRG DQG WKH 6&&7�PRGHO� SRVWV

DQG FRPPHQW VHFWLRQV IURP ILYH ,QVWDJUDP DFFRXQWV DUH DQDO\]HG� 5HVXOWV LQGLFDWH WKDW

LQWHUDFWLRQ ZLWK VWDNHKROGHUV EDUHO\ RFFXUV GXULQJ WKH SDQGHPLF� DQG FRQFOXVLRQV RQ ZKDW

LQWHUDFWLRQ VWUDWHJLHV UHVWDXUDQWV XVHG FDQ WKHUHIRUH QRW EH GUDZQ� )XUWKHUPRUH� WKH

6&&7�PRGHO WXUQHG RXW WR EH LQVXIILFLHQW ZKHQ LW FRPHV WR UHVSRQVH VWUDWHJLHV GXULQJ

SURORQJHG FULVHV� 7ZR QHZ VWUDWHJLHV ZHUH WKHUHIRUH DGGHG WR WKH WHQ DOUHDG\ H[LVWLQJ RQHV�

DQG ZH QDPHG WKHP DGDSWLRQ DQG DWWDFN GHFLVLRQ PDNHUV� ,Q FRQFOXVLRQ WKH VWXG\ ERWK WHVWV

DQG IXUWKHU GHYHORSV D WKHRU\� ,W FRQWULEXWHV WR WKH ILHOG RI VWUDWHJLF FRPPXQLFDWLRQ E\

SUHVHQWLQJ QHZ LQVLJKWV DERXW ZKDW VWUDWHJLHV RUJDQL]DWLRQV FDQ XVH LQ WKHLU FULVLV UHVSRQVH

GXULQJ�SURORQJHG�FULVHV�

.H\ZRUGV� 6LWXDWLRQDO &ULVLV &RPPXQLFDWLRQ 7KHRU\� UHVSRQVH VWUDWHJLHV� FULVLV

FRPPXQLFDWLRQ��VRFLDO�PHGLD��LQWHUDFWLRQ��UKHWRULFDO�DQDO\VLV��&RYLG�����UHVWDXUDQW�LQGXVWU\

1XPEHU�RI�FKDUDFWHUV�LQFOXGLQJ�VSDFHV��������



6DPPDQIDWWQLQJ

.RQVWHQ�DWW�URSD�HIWHU�KMlOS�RFK�YDUD�NQlSSW\VW�VDPWLGLJW

(Q�NYDOLWDWLY�VWXGLH�DY�UHVWDXUDQJHUV�NULVNRPPXQLNDWLRQ�XQGHU�&RYLG����SDQGHPLQ

,GDJ VWnU YL PHG IDFLW L KDQG |YHU KXU &RYLG��� SDQGHPLQ KDU SnYHUNDW VDPKlOOHW L VWRUW PHQ

RFNVn KXU ROLND RUJDQLVDWLRQHU KDU KDQWHUDW HQ OnQJYDULJ VDPKlOOVNULV VRP GH VMlOYD LQWH KDU

KDIW QnJRW DQVYDU I|U� IUnQ E|UMDQ WLOO VOXW� 6WXGLHQ XQGHUV|NHU UHVWDXUDQJEUDQVFKHQ� VRP lU HQ

DY GH EUDQVFKHU L 6YHULJH VRP GUDEEDWV KnUGDVW DY SDQGHPLQ� 0HU VSHFLILNW DQDO\VHUDV YLOND

UHVSRQVVWUDWHJLHU UHVWDXUDQJHU LQRP WUH DY 6YHULJHV VW|UVWD UHVWDXUDQJNRQFHUQHU DQYlQW VLJ DY

L VLQ NULVNRPPXQLNDWLRQ� 6WXGLHQ KDU VLQ YHWHQVNDSVWHRUHWLVND XWJnQJVSXQNW L

VRFLDONRQVWUXNWLRQLVPHQ RFK XWJnU IUnQ HWW WHRUHWLVNW UDPYHUN VRP E\JJHU Sn

NULVNRPPXQLNDWLRQ RFK 6LWXDWLRQDO &ULVLV &RPPXQLFDWLRQ 7KHRU\� *HQRP HQ UHWRULVN

DQDO\VPHWRG RFK PHG KMlOS DY 6&&7�PRGHOOHQ� KDU VWXGLHQ DQDO\VHUDW LQOlJJ RFK

NRPPHQWDUVIlOW Sn IHP ,QVWDJUDPNRQWRQ� 5HVXOWDWHQ LQGLNHUDU DWW LQWHUDNWLRQ PHG LQWUHVVHQWHU

NQDSSW I|UHNRP Sn ,QVWDJUDP XQGHU SDQGHPLQ� RFK DWW GHW GlUI|U LQWH JnU DWW GUD QnJRQ

VOXWVDWV NULQJ YLOND VWUDWHJLHU I|U LQWHUDNWLRQ VRP UHVWDXUDQJHUQD DQYlQW� 9LGDUH YLVDGHV

6&&7�PRGHOOHQ KD EULVWHU QlU GHW NRPPHU WLOO UHVSRQVVWUDWHJLHU XQGHU OnQJYDULJD NULVHU� 9L

KDU GlUPHG XW|YHU PRGHOOHQV WLR UHGDQ H[LVWHUDGH VWUDWHJLHU DGGHUDW WYn Q\D� VRP YL YDOW DWW

NDOOD DQSDVVQLQJ RFK DWWDFNHUD EHVOXWVIDWWDUH� 6OXWOLJHQ lU VWXGLHQ EnGH WHRULWHVWDQGH RFK

WHRULXWYHFNODQGH� RFK ELGUDU PHG NXQVNDS LQRP IlOWHW VWUDWHJLVN NRPPXQLNDWLRQ L RFK PHG

Q\D LQVLNWHU NULQJ YLOND VWUDWHJLHU RUJDQLVDWLRQHU NDQ DQYlQGD L VLQ NULVUHVSRQV XQGHU MXVW

OnQJYDULJD�NULVHU�

1\FNHORUG� 6LWXDWLRQDO &ULVLV &RPPXQLFDWLRQ 7KHRU\� UHVSRQVVWUDWHJLHU� NULVNRPPXQLNDWLRQ�

VRFLDOD�PHGLHU��LQWHUDNWLRQ��UHWRULVN�DQDO\V��&RYLG�����UHVWDXUDQJEUDQVFKHQ

$QWDO�WHFNHQ�LQNOXVLYH�PHOODQVODJ� ������
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����%DNJUXQGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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����$YJUÃQVQLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�� 7HRUHWLVNW�UDPYHUNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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����8WYHFNOLQJ�DY�6&&7�PRGHOOHQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

�� 7LGLJDUH�)RUVNQLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����.ULVNRPPXQLNDWLRQ�SÆ�VRFLDOD�PHGLHU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

����.ULVNRPPXQLNDWLRQ�SÆ�VRFLDOD�PHGLHU�XQGHU�&RYLG�����SDQGHPLQ�BBBBBBBBBBBB���

����5HVWDXUDQJEUDQVFKHQ�RFK�&RYLG����SDQGHPLQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

�� 0HWRGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����)RUVNQLQJVGHVLJQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����5HWRULVN�DQDO\VBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

������3UDNWLVN�WLOOÃPSQLQJ�DY�DQDO\VPHWRG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

������6&&7�NRGQLQJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����8UYDOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

����0HWRGRORJLVN�UHĠHNWLRQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
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��,QOHGQLQJ

,�I|OMDQGH�NDSLWHO�LQWURGXFHUDV�GHW�VWXGHUDGH�IHQRPHQHWV�EDNJUXQG��SUREOHPIRUPXOHULQJ

RFK�V\IWH��9LGDUH�EHVNULYV�lYHQ�VWXGLHQV�UHOHYDQV�LQRP�UDPHQ�I|U�VWUDWHJLVN

NRPPXQLNDWLRQ�RFK�GHVV�DYJUlQVQLQJ�

Â�Â��<XOgk[G

9DG lU HQ NULV" (Q RYlQWDG KlQGHOVH VRP KRWDU HQ RUJDQLVDWLRQV YHUNVDPKHW� HNRQRPL RFK

U\NWH RFK NDQ In QHJDWLYD NRQVHNYHQVHU I|U LQWUHVVHQWHU I\VLVNW� NlQVORPlVVLJW RFK

HNRQRPLVNW� RP PDQ IUnJDU &RRPEV ������� 0HQ GHW EHK|YV NQDSSW HQ GHILQLWLRQ DY

EHJUHSSHW I|U DWW LGHQWLILHUD DWW GHW lU MXVW HQ JOREDO NULV VRP KDU SnJnWW XQGHU GH VHQDVWH WYn

nUHQ L RFK PHG &RYLG����SDQGHPLQV XWEURWW� RFK L GHW KlU IDOOHW lU GHW OnQJW PHU lQ EDUD HQ

RUJDQLVDWLRQ VRP KDU GUDEEDWV ± GHW lU HQ KHO YlUOG� 3DQGHPLQ KDU LQQHEXULW HQ SnWDJOLJ

KlOVRNULV YlUOGHQ |YHU� PHQ GHQ KDU VDPWLGLJW RUVDNDW HQ NUDIWLJ QHGJnQJ L DNWLYLWHWHU I|U

HNRQRPLVN KnOOEDUKHW L PnQJD OlQGHU� VSHFLHOOW LQRP WXULVWEUDQVFKHQ �0DGHLUD� 3DOUmR 	

0HQGHV��������

.RPPXQLNDWLRQ KDU VSHODW HQ YLNWLJ UROO L DWW PLQVND VPLWWVSULGQLQJHQ� $Y VYHQVND

P\QGLJKHWHQ I|U VDPKlOOVVN\GG RFK EHUHGVNDS EHVNULYV NRPPXQLNDWLRQ VRP HQ VWRU RFK

YLNWLJ GHO DY SDQGHPLKDQWHULQJHQ �06%� ������ )UDQGVHQ RFK -RKDQVHQ ������ GHILQLHUDU

NULVNRPPXQLNDWLRQ VRP HQ ³NRPSOH[ RFK G\QDPLVN NRQILJXUDWLRQ DY NRPPXQLNDWLYD

SURFHVVHU VRP XWYHFNODV I|UH� XQGHU RFK HIWHU HQ KlQGHOVH HOOHU HQ VLWXDWLRQ VRP XSSIDWWDV

VRP HQ NULV DY HQ RUJDQLVDWLRQ RFK� HOOHU DY DQGUD U|VWHU L DUHQDQ´ �)UDQGVHQ 	 -RKDQVVRQ�

�����V������� �

3DQGHPLQ KDU lJW UXP PLWW L HQ Q\ HUD DY NULVNRPPXQLNDWLRQ� VRP XSSVWnWW WLOO I|OMG DY

VRFLDOD PHGLHUV IUDPYl[W� 6RFLDOD PHGLHUV WHNQRORJL DQVHV P|MOLJJ|UD HIIHNWLY NULVKDQWHULQJ

HIWHUVRP GHW ILQQV I|UXWVlWWQLQJDU I|U VQDEE RFK GLUHNW NRQWDNW� RFK P|MOLJKHWHU DWW E\JJD WLOOLW

KRV PnOJUXSSHU� 3n VRFLDOD PHGLHU JnU GHW RFNVn DWW Qn XW PHG RPHGHOEDU LQIRUPDWLRQ WLOO

� &LWDW�RFK�EHJUHSS�lU�|YHUVDWWD�IUnQ�HQJHOVND�WLOO�VYHQVND�DY�-XOLD�*RWWOLHEVVRQ�RFK�$OPD�&DVWUR�1LNODVGRWWHU�

�



YlOGLJW PnQJD PlQQLVNRU VDPWLGLJW� RFK GHW ILQQV VWRU SRWHQWLDO I|U DWW In LQIO\WDQGH

�(ULNVVRQ� ������ :HQGOLQJ� 5DGLVFK RFK -DFRE]RQH ������ KlYGDU DWW NULVNRPPXQLNDWLRQ Sn

VRFLDOD PHGLHU NDQ KMlOSD WLOO PHG UHVLOLHQV L VDPKlOOHW EnGH I|UH� XQGHU RFK HIWHU HQ NULV� ,

I|UNULVIDVHQ NDQ WLGLJD YDUQLQJVVLJQDOHU LGHQWLILHUDV Sn VRFLDOD PHGLHU RFK RUJDQLVDWLRQHU NDQ

Sn Vn VlWW VNDSD PHGYHWHQKHW NULQJ HQ VLWXDWLRQ� 8QGHU HQ NULV NDQ RUJDQLVDWLRQHU I|UKLQGUD

VSULGQLQJ DY U\NWHQ RFK IHODNWLJ LQIRUPDWLRQ� RFK I|UVH DOOPlQKHWHQ PHG WLOOI|UOLWOLJ

LQIRUPDWLRQ L UHDOWLG� (IWHU NULVHQ NDQ RUJDQLVDWLRQHU XSSGDWHUD RP VLQ nWHUKlPWQLQJ RFK

UHNRQVWUXNWLRQ�Sn��VRFLDOD�PHGLHU��RFK�ELGUD�PHG�OlUGRPDU��-DFRE]RQH��������

)UDQGVHQ RFK -RKDQVHQ ������ PHQDU DWW RUJDQLVDWRULVNW OlUDQGH lU GHQ WYHNO|VW YLNWLJDVWH

DVSHNWHQ L HIWHUNULVIDVHQ� GHQ IDV VRP IOHUD RUJDQLVDWLRQHU RFK I|UHWDJ QX JnU LQ L QlU

&RYLG����UHVWULNWLRQHUQD KlYWV RFK VDPKlOOHW E|UMDU nWHUJn WLOO GHW QRUPDOD HIWHU WYn nU DY

SnJnHQGH NULV� 2UJDQLVDWRULVNW OlUDQGH KDQGODU RP DWW HUKnOOD NXQVNDS IUnQ HQ NULV� I|U DWW

NXQQD DQYlQGD GHQ NXQVNDSHQ YLG IUDPWLGD NULVKDQWHULQJDU� VSHFLHOOW I|U DWW XQGYLND WLGLJDUH

EHJnGGD PLVVWDJ� /lUGRPDU IUnQ HQ NULV NDQ KlPWDV IUnQ GHQ HJQD RUJDQLVDWLRQHQ� PHQ RFNVn

IUnQ DQGUD RUJDQLVDWLRQHU LQRP VDPPD EUDQVFK HOOHU WLOO RFK PHG RUJDQLVDWLRQHU LQRP HQ

DQQDQ�EUDQVFK��)UDQGVHQ�	�-RKDQVHQ��������

(Q JOREDO SDQGHPL lU QnJRW YL LQWH WLGLJDUH KDU XSSOHYW L GDJHQV VDPKlOOH� PHQ GHW KDU JMRUWV

VWXGLHU L VLWXDWLRQHU VRP OLNQDU GHQ YL EHIXQQLW RVV L� /LX RFK .LP SXEOLFHUDGH ���� HQ VWXGLH

RP RUJDQLVDWLRQHUV IUDPLQJ DY VYLQLQIOXHQVDHSLGHPLQ VRP NULV Sn WUDGLWLRQHOOD RFK VRFLDOD

PHGLHU� 'H EHVNUHY Gn HQ SDQGHPL VRP HQ OnQJYDULJ NULV XQGHU YLONHQ ROLND NRPPXQLNDWLYD

VWUDWHJLHU NRPPHU DWW DQYlQGDV EHURHQGH Sn NULVIDV� 5HVXOWDWHW L VWXGLHQ YLVDU EODQG DQQDW DWW

GHW L NULVNRPPXQLNDWLRQHQ UnGGH HQ EULVW Sn VDPYHUNDQ PHOODQ WUDGLWLRQHOOD PHGLHU RFK

VRFLDOD PHGLHU� RFK DWW GHW NDQ I|UNODUDV JHQRP HQ GnYDUDQGH EULVW Sn ULNWOLQMHU I|U VRFLDOD

PHGLHU� /LX RFK .LP ������ SnSHNDU RFNVn DWW PHU IRUVNQLQJ Sn MXVW OnQJYDULJD NULVHU VRP

SnJnU XQGHU IOHUD PnQDGHU EHK|YV� LQWH PLQVW WLOO KMlOS I|U NRPPXQLNDW|UHU L DWW DYJ|UD KXU GH

VND DQSDVVD VLQD UHVSRQVVWUDWHJLHU XQGHU HQ NULV JnQJ� .ULVHQ VRP L GHQ KlU VWXGLHQ VWXGHUDV

KDU SnJnWW L PHU lQ IOHUD PnQDGHU� GHQ KDU SnJnWW L WYn nU� *HQRP DWW DQDO\VHUD

NRPPXQLNDWLYD LQVDWVHU XQGHU FRURQDSDQGHPLQ JnU GHW DWW GUD OlUGRPDU VRP NDQ YDUD

J\QQVDPPD L IUDPWLGHQ RFK Sn Vn VlWW ELGUD PHG \WWHUOLJDUH NXQVNDS RP NULVNRPPXQLNDWLRQ

XQGHU HQ OnQJ WLGVSHULRG� &RYLG����SDQGHPLQ KDU EnGH YDULW HQ OnQJYDULJ RFK XQLN NULV� VRP

GHQ KlU VWXGLHQ lPQDU DWW XQGHUV|ND XU HWW NRPPXQLNDWLYW SHUVSHNWLY� PHG XWJnQJVSXQNW L GHQ

KnUW�GUDEEDGH�WXULVWEUDQVFKHQ�

�



Â�Ã�+g]DYIZN]gZkYIgQ[O

+HOD YlUOGHQ KDU JHQRPJnWW HQ JOREDO VDPKlOOVNULV VRP LQWH OLNQDU QnJRW YL VHWW Sn nU�

2UJDQLVDWLRQHU RFK I|UHWDJ KDU GUDEEDWV KnUW� IUDPI|U DOOW HNRQRPLVNW� 'HVVXWRP KDU GHQ

GLJLWDOD NRPPXQLNDWLRQHQ NDQVNH YDULW YLNWLJDUH lQ QnJRQVLQ� LQWH PLQVW L RFK PHG

UHVWULNWLRQHU VRP LQQHEXULW EHJUlQVDGH VRFLDOD VDPPDQNRPVWHU RFK DWW YLVVD YHUNVDPKHWHU

WYLQJDWV�KnOOD�KHOW�HOOHU�GHOYLV�VWlQJW�

, 6YHULJH lU UHVWDXUDQJEUDQVFKHQ HQ DY GH EUDQVFKHU VRP HNRQRPLVNW VHWW KDU GUDEEDWV

KnUGDVW� RFK QX EHILQQHU YL RVV L HQ VLWXDWLRQ GlU YL NDQ VH WLOOEDND Sn KXU GHUDV

NRPPXQLNDWLRQ KDU VHWW XW IUnQ E|UMDQ WLOO VOXW� HIWHUVRP 6YHULJH KDU |SSQDW XSS RFK XU

UHVWDXUDQJHUV SHUVSHNWLY KHOW nWHUJnWW WLOO GHW QRUPDOD� 6n PHG IDFLW L KDQG� KXU KDU

UHVWDXUDQJHU NRPPXQLFHUDW XQGHU GHQ KlU SHULRGHQ" 9LOND NRPPXQLNDWLYD VWUDWHJLHU KDU

DQYlQWV" )|OMV GH VWUDWHJLHU VRP 6LWXDWLRQDO &ULVLV &RPPXQLFDWLRQ 7KHRU\ �6&&7� �&RRPEV�

����� I|UHVOnU HOOHU NUlYV HQ WHRULXWYHFNOLQJ I|U YLOND VWUDWHJLHU VRP EHK|YV YLG MXVW HQ

OnQJYDULJ�VDPKlOOVNULV"

Â�Ä�/sNjI�]EP�N]ghX[Q[OhNgBO]g

6\IWHW PHG VWXGLHQ lU DWW XQGHUV|ND YLOND VWUDWHJLHU UHVWDXUDQJEUDQVFKHQ KDU DQYlQW VLJ DY L

VLQ NULVNRPPXQLNDWLRQ Sn VRFLDOD PHGLHU RFK DQDO\VHUD GHUDV EXGVNDS VDPW LQWHUDNWLRQ PHG

XWJnQJVSXQNW L WLGLJDUH IRUVNQLQJ� I|U DWW NXQQD GUD OlUGRPDU IUnQ UHVWDXUDQJHUV

NULVNRPPXQLNDWLRQHQ�XQGHU�SDQGHPLQ�

)|OMDQGH�IUnJRU�KDU�IRUPXOHUDWV�I|U�DWW�XSSI\OOD�VWXGLHQV�V\IWH�

Ɣ 9LOND VWUDWHJLHU KDU VYHQVND UHVWDXUDQJHU DQYlQW VLJ DY L VLQ NULVNRPPXQLNDWLRQ Sn

,QVWDJUDP�XQGHU�&RYLG����SDQGHPLQ"

Ɣ 9LOND VWUDWHJLHU I|U LQWHUDNWLRQ PHG LQWUHVVHQWHU KDU UHVWDXUDQJEUDQVFKHQ DQYlQW VLJ

DY�VRP�HQ�GHO�DY�VLQ�NULVNRPPXQLNDWLRQ�Sn�,QVWDJUDP"

Â�Å�.IYIp<[h�Nbg�hjg<jIOQhX�X]ZZk[QX<jQ][

+DOODKDQ� +ROW]KDXVHQ� YDQ 5XOHU� 9HUþLþ RFK 6ULUDPHVK ������ GHILQHUDU VWUDWHJLVN

NRPPXQLNDWLRQ VRP HQ RUJDQLVDWLRQV PHGYHWQD SURFHVV I|U DWW XSSQn VLWW OnQJVLNWLJD PnO�

6WXGLHQ KDQGODU RP RUJDQLVDWLRQHUV WLOOYlJDJnQJVVlWW I|U DWW XSSQn VLQD JHQHUHOOD PnO�

<WWHUOLJDUH UHOHYDQV JHQHUHUDV L DWW VWXGLHQ DYVHU DWW VNDSD HQ I|UVWnHOVH I|U YLOND VWUDWHJLHU

�



LQRP 6&&7�PRGHOOHQ VRP DQYlQGV I|U DWW NRPPXQLFHUD Sn VRFLDOD PHGLHU XQGHU HQ NULV VRP

RUJDQLVDWLRQHQ VMlOY LQWH KDU DQVYDU I|U� 'HWWD NDQ ELGUD WLOO YLGDUH NXQVNDS RP KXU PDQ

I|UGHODNWLJW EHYDUDU VLWW I|UWURHQGH JHQRP NRPPXQLNDWLRQ� 0nOHW lU DWW ELGUD PHG Q\

I|UVWnHOVH I|U NULVNRPPXQLNDWLRQ Sn VRFLDOD PHGLHU YLG HQ OnQJYDULJ VDPKlOOVNULV YLONHW

DQNQ\WHU�WLOO�IRUVNQLQJVIlOWHW�VWUDWHJLVN�NRPPXQLNDWLRQ�

Â�Æ��pOgA[h[Q[O

)|U DWW EHVYDUD IUnJHVWlOOQLQJDUQD XQGHUV|NV I|UHWDJ YDUV YHUNVDPKHW KDU SnYHUNDWV QHJDWLYW

DY SDQGHPLQ� RFK VRP LQWH KDU KDIW DQVYDU I|U NULVHQV XUVSUXQJ PHQ GlUHPRW KDU KDIW HWW

DQVYDU I|U PLQVNDG VPLWWVSULGQLQJ� 'HW I|U DWW XQGHUV|ND KXU NULVKDQWHULQJHQ KDU VHWW XW L

IRUP DY NRPPXQLNDWLRQ Sn VRFLDOD PHGLHU� NRSSODW WLOO HQ SnWYLQJDG NULVUHODWHUDG

YHUNVDPKHWVDQSDVVQLQJ�

, 6YHULJH lU HQ DY GH EUDQVFKHU VRP HNRQRPLVNW VHWW KDU GUDEEDWV KnUGDVW DY FRURQDYLUXVHWV

VSULGQLQJ� RFK UHVWULNWLRQHUQD VRP LQI|UGHV WLOO GHVV I|OMG� UHVWDXUDQJEUDQVFKHQ� 6HGDQ

FRURQDYLUXVHW E|UMDGH VSULGDV L 6YHULJH nU ���� KDU ROLND NUDY Sn VPLWWVN\GGVnWJlUGHU LQI|UWV

I|U ROLND YHUNVDPKHWHU� GlULEODQG MXVW VHUYHULQJVVWlOOHQ� 8QGHU nU ����� PLQVNDGH

I|UVlOMQLQJHQ Sn UHVWDXUDQJHU PHG WRWDOW �� SURFHQW� $ONRKROI|UVlOMQLQJHQ PLQVNDGH PHG ��

SURFHQW� RFK KnUGDVW GUDEEDGHV UHVWDXUDQJHU L GH VW|UVWD WlWRUWHUQD �6&%� ������ 5HVWDXUDQJHU

KDU KDIW HQ OLWH DQQRUOXQGD VLWXDWLRQ lQ H[HPSHOYLV IO\JERODJ RFK KRWHOO HIWHUVRP GH LQWH KDU

EHK|YW DYERND VLQD NXQGHU Sn VDPPD VlWW� GlUHPRW KDU GH EHK|YW DQSDVVD VLQD YHUNVDPKHWHU

GUDVWLVNW� ,QJD VWXGLHU KDU� XWLIUnQ YnU YHWVNDS� JMRUWV Sn UHVWDXUDQJEUDQVFKHQV NRPPXQLNDWLRQ

L�I|UKnOODQGH�WLOO�SDQGHPLQ�L�6YHULJH�

6WXGLHQ KDU GlUPHG DYJUlQVDWV WLOO DWW XQGHUV|ND NRPPXQLNDWLRQHQ LQRP GHQ VYHQVND

UHVWDXUDQJEUDQVFKHQ� 9LGDUH lU VWXGLHQ DYJUlQVDG WLOO DWW VWXGHUD NULVNRPPXQLNDWLRQHQ Sn

VRFLDOD PHGLHU KRV WUH VWRUD UHVWDXUDQJNRQFHUQHU VRP KDU SRSXOlUD UHVWDXUDQJHU� EDUHU RFK

NOXEEDU L 6YHULJHV WYn VW|UVWD WlWRUWHU 6WRFNKROP RFK *|WHERUJ� 6WXUHSODQVJUXSSHQ�

*|WHERUJVIDPLOMHQ RFK *|WDSODWVJUXSSHQ� )|U DWW DYJUlQVD \WWHUOLJDUH KDU YL YDOW DWW DWW

VWXGHUD LQOlJJ Sn ,QVWDJUDP� ,QVWDJUDP lU HQ DY GH WUH PHVW SRSXOlUD VRFLDOD

PHGLH�SODWWIRUPDUQD L 6YHULJH VRP DQYlQGV DY GU\JW ��� DY EHIRONQLQJHQ� HQOLJW

,QWHUQHWVWLIWHOVHQ ������� 'HVVXWRP lU ,QVWDJUDP GHQ SODWWIRUP YnU LQLWLDOD XQGHUV|NQLQJ

YLVDGH�DWW�GH�VWXGHUDGH�UHVWDXUDQJHUQD�XSSGDWHUDW�PHVW�XQGHU�SDQGHPLQ�

�



��7HRUHWLVNW�UDPYHUN

,�GHWWD�DYVQLWW�SUHVHQWHUDV�GH�WHRUHWLVND�UHIHUHQVUDPDU�VRP�DQYlQGV�I|U�DWW�XSSI\OOD

VWXGLHQV�V\IWH�RFK�NODUJ|UD�HPSLULQ��'H�WHRULHU�VRP�DSSOLFHUDV�VDPW�XWJ|U�VWXGLHQV

UDPYHUN�lU�NULVNRPPXQLNDWLRQ���6&&7�PRGHOOHQ�RFK�HQ�XWYHFNOLQJ�DY�PRGHOOHQ�

Ã�Â��gQhX]ZZk[QX<jQ][

,GDJ VNLOMHU PDQ Sn WYn IRUVNQLQJVWUDGLWLRQHU LQRP IlOWHW NULVNRPPXQLNDWLRQ� HQ UHWRULN� RFK

WH[WRULHQWHUDG� RFK HQ VWUDWHJL� RFK NRQWH[WRULHQWHUDG� 'HQ I|UVWD WUDGLWLRQHQ LQWUHVVHUDU VLJ

I|U YDG RFK KXU RUJDQLVDWLRQHU I|UVYDUDU VLJ QlU GH DQNODJDWV I|U DWW J|UD IHO� EODQG DQQDW

LQVSLUHUDW DY UHWRULN RFK VWXGHUDQGHW DY XUVlNWHU� 'HQ DQGUD WUDGLWLRQHQ KDU LQVSLUHUDWV DY

Q\DUH IlOW� VRP PDUNQDGVI|ULQJ� OHGDUVNDS RFK RUJDQLVDWLRQ� RFK LQWUHVVHUDU VLJ I|U DWW RFNVn

VWXGHUD YDUI|U RUJDQLVDWLRQHU NRPPXQLFHUDU VRP GH J|U ± XWLIUnQ NRQWH[W� (Q YLNWLJ VNLOOQDG

PHOODQ GH WYn WUDGLWLRQHUQD lU DWW GHQ VLVWQlPQGD lYHQ LQQHIDWWDU VWDGLHUQD I|UH RFK HIWHU HQ

NULV� RFK GlUPHG DQDO\VHUDU IOHU NRPPXQLNDWLYD LQVDWVHU lQ EDUD UHVSRQVVWUDWHJLHU �)UDQGVHQ

	�-RKDQVHQ��������

6DPWLGLJW PHQDU 0UDO RFK 9LJV| ������ DWW UHWRULN lU HQ YLNWLJ GHO DY lPQHW

NULVNRPPXQLNDWLRQ QlU GHW NRPPHU WLOO KXU VWUDWHJLHU I|U NRPPXQLNDWLRQHQ VNDSDV� 'H V\IWDU

Gn Sn UHWRULN L PRGHUQ PHQLQJ� VRP RPIDWWDU DOOD NRPPXQLNDWLYD EXGVNDS lPQDGH DWW

|YHUW\JD HOOHU SnYHUND� , HQ NULV E|U RUJDQLVDWLRQHU H[HPSHOYLV XSSIDWWDV KD HQ I|UQXIWLJ

DWWLW\G JHQWHPRW LQWUHVVHQWHU� *HQRP DWW LQOHGD PHG WURYlUGLJKHWVDUJXPHQW L

NRPPXQLNDWLRQHQ� NDQ RUJDQLVDWLRQHU YLVD YlOYLOMD RFK |SSHQKHW L HWW WLGLJW VNHGH�

0lQQLVNRU lU LQWH HQEDUW L EHKRY DY IDNWD L HQ NULV� XWDQ YLOO RFNVn DWW GHUDV NlQVORU WDV Sn

DOOYDU� 5HWRULVNW NDQ RUJDQLVDWLRQHU SnYHUND KXU PlQQLVNRU XSSIDWWDU RFK KDQWHUDU HQ

NULVVLWXDWLRQ� HOOHU KXU RUJDQLVDWLRQHQV KDQWHULQJ DY HQ NULVVLWXDWLRQ XSSIDWWDV� RFK UHWRULNHQ

EOLU GlUPHG HQ YLNWLJ DVSHNW DY NULVNRPPXQLNDWLRQHQ� 9LGDUH EHVNULYV GHW DWW VWUDWHJLHU VRP

I|UQHNDQGH� I|UPLQVNDQGH� DQYlQGD VLJ DY V\QGDERFN HOOHU DWW PRWDWWDNHUD NDQ YDUD HIIHNWLYW

WLOO HQ E|UMDQ PHQ NDQ LQWH VNDSD I|UWURHQGH YLG OlQJUH NULVHU XU HQ HWLVN V\QYLQNHO Sn UHWRULN�

, WHRULQ I|U DWW VNDSD HWW HWLVNW I|UVYDU E|U RUJDQLVDWLRQHU I|UVWn GH GUDEEDGH L VLWXDWLRQHQ RFK

NXQQD P|WD GHUDV I|UYlQWQLQJDU JHQRP DWW NRPPXQLFHUD YlVHQWOLJ LQIRUPDWLRQ� , HWW

�



NULVVDPPDQKDQJ E|U HQ RUJDQLVDWLRQ PHG DQGUD RUG lYHQ VYDUD Sn NULWLN RFK NRPPHQWDUHU

VRP�JHV�PRW�GHUDV�DJHUDQGH��0UDO�	�9LJV|��������

*HPHQVDPW I|U PnQJD WHRULHU LQRP NULVNRPPXQLNDWLRQ lU DWW GH ELGUDU PHG NXQVNDS RP

XWVDWWD RUJDQLVDWLRQHUV NRPPXQLNDWLRQ L HQ NULV� 5KHWRULFDO DUHQD WKHRU\� 5$7� VlJHU DWW

PnQJD IOHU U|VWHU K|UV L HQ NULVVLWXDWLRQ ± LQWH EDUD RUJDQLVDWLRQHQ L IUnJD NRPPXQLFHUDU�

HIWHUVRP HQ NULV |SSQDU XSS I|U HQ NRPSOH[ RFK G\QDPLVN VRFLDO VIlU �)UDQGVHQ 	 -RKDQVHQ�

������ 5$7 HUEMXGHU HQ DSSURDFK WLOO NULVNRPPXQLNDWLRQ VRP PXOWLYRNDO� PHG PnQJD DNW|UHU

VRP NRPPXQLFHUDU Sn PnQJD ROLND VlWW� 'HW VRFLDOD XWU\PPH VRP VNDSDV P|MOLJJ|U

NRPPXQLNDWLRQ |YHU JUlQVHUQD I|U SULYDW RFK RIIHQWOLJ VHNWRU� RFK |YHU JUlQVHUQD I|U YLOND

VRP lU HQ RUJDQLVDWLRQV LQWUHVVHQWHU RFK YLOND VRP LQWH lU GHW �)UDQGVHQ 	 -RKDQVHQ� ������

6WXGLHQ WDU DYVWDPS L GHQ KlU WHRULQ JHQRP DWW I|UXWVlWWD DWW lYHQ UHVWDXUDQJEUDQVFKHQ KDU

YDULW�HQ�YLNWLJ�NRPPXQLFHUDQGH�DNW|U�XQGHU�FRURQDSDQGHPLQ�

(Q YLNWLJ DVSHNW LQRP NULVNRPPXQLNDWLRQ lU VWDGLHW I|UH HQ HYHQWXHOO NULV� HIWHUVRP HQ NULV

PnQJD JnQJHU NDQ PRWYHUNDV� 5HJHVWHU RFK /DUNLQ ������ SRlQJWHUDU YLNWHQ DY DWW DJHUD Sn

ULVNHU VQDEEW LQQDQ GH XWYHFNODV WLOO NULVHU� HIWHUVRP HQ NULV lU VYnUDUH DWW NRQWUROOHUD� 'H

KlQYLVDU WLOO ³LVVXHV PDQDJHPHQW´ VRP HQ SURDNWLY� I|UXWVHHQGH RFK SODQHUDG SURFHVV� RFK

PHQDU DWW WLGLJ LGHQWLILNDWLRQ DY SUREOHP lU HQ Q\FNHOSULQFLS I|U HIIHNWLY KDQWHULQJ DY

SUREOHP� 'HQ DQGUD Q\FNHOSULQFLSHQ lU HQ RUJDQLVHUDG UHVSRQV� I|U DWW NXQQD SnYHUND

DOOPlQKHWHQV XSSIDWWQLQJDU �5HJHVWHU 	 /DUNLQ� ������ 0nOHW lU DWW DYVW\UD HQ NULV� RFK

GlUPHG VOLSSD NULVKDQWHULQJ� 0HQ KDU NULVHQ YlO EUXWLW XW EHK|YHU RUJDQLVDWLRQHQ LVWlOOHW DJHUD

XWLIUnQ�GHW��QnJRW�VRP�&RRPEV��������KDU�XWYHFNODW�HQ�PRGHOO�I|U�

Ã�Ã�/

0�Z]GIYYI[

)|U DWW VN\GGD HQ RUJDQLVDWLRQV OHJLWLPLWHW RFK U\NWH YLG HQ NULV PHQDU &RRPEV ������ DWW GHW

ILQQV VWUDWHJLHU DWW WLOOlPSD EHURHQGH Sn NULVVWLXWDWLRQHQV XWJnQJVOlJH VRP NDQ YlJOHGD HQ

RUJDQLVDWLRQ LQQDQ� XQGHU RFK HIWHU HQ NULV� 7HRULQ XWJnU LIUnQ ROLND SURSRVLWLRQHU VRP E\JJHU

Sn NULVDQVYDUHW� NULVKLVWRULD� WLGLJDUH UHODWLRQHU� LQWUHVVHQWHUV XSSIDWWQLQJDU� VDPW

UHVSRQVVWUDWHJLHU� GHVVD VDPPDQVWUnODU VHGDQ L RUJDQLVDWLRQHQV U\NWH RFK LQWHQWLRQ� )|UHWDJHWV

U\NWH DYJ|UV EODQG DQQDW DY UHODWLRQHQ GH VNDSDU� VDPW VNDSDW PHG VLQD LQWUHVVHQWHU� 'HWWD

E\JJHU GHOV Sn KXU GH IUDPVWnU L UHDOWLG PHQ lYHQ LQWUHVVHQWHUQDV WLGLJDUH DVVRFLDWLRQHU WLOO

RUJDQLVDWLRQHQ� 2P LQWUHVVHQWHUQD XSSOHYHU DWW RUJDQLVDWLRQHQ WLGLJDUH EHKDQGODW GHP GnOLJW L

DQGUD VDPPDQKDQJ� SnYHUNDU GHWWD lYHQ GHUDV DVVRFLDWLRQ WLOO RUJDQLVDWLRQHQ YLG HQ NULV� ,IDOO

I|UYlQWQLQJDUQD Sn KXU HWW I|UHWDJ E|U DJHUD LQWH XSSUlWWKnOOV XSSVWnU HWW KRW I|U YHUNVDPKHWHQ

�



RFK GlUPHG EHVNULYV HQ NULV HQOLJW &RRPEV VRP RYlQWDG� 9LGDUH I|UNODUDU &RRPEV� ������ DWW

LQQDQ HQ YHUNVDPKHW VN\GGDU VLWW HJQD U\NWH E|U LQIRUPDWLRQ RP KXU GH NDQ VN\GGD

LQWUHVVHQWHUQD�HOOHU�KXU�LQWUHVVHQWHUQD�NDQ�VN\GGD�VLJ�VMlOYD�IUnQ�VNDGD�JHV�XW�

)|U DWW VNDSD GMXSDUH I|UVWnHOVH I|U 6&&7 EHK|YHU YL lYHQ EHU|UD DWWULEXWLRQVWHRULQ� :HLQHU�

������ PHQDU DWW HWW QHJDWLYW KlQGHOVHI|UORSS XWO|VHU ROLND UHVSRQV� 'HVVD ROLND UHVSRQVHU

EHURU L VLQ WXU Sn ROLND DWWULEXW� %DNJUXQGHQ WLOO YDUI|U HQ NULV XSSVWnU NDQ L VLQ WXU DYJ|UD KXU

PlQQLVNRU UHDJHUDU� 2P RUJDQLVDWLRQHQ KnOOV DQVYDULJ I|U DWW NULVHQ XSSVWnWW UHVXOWHUDU GHWWD

RIWD L DWW LQWUHVVHQWHUQD UHDJHUDU PHG LOVND� WLOO VNLOOQDG IUnQ LIDOO RUJDQLVDWLRQHQ LQWH KnOOV

DQVYDULJ Gn LQWUHVVHQWHUQD LVWlOOHW NlQQHU V\PSDWL �:HLQHU� ������ 'HWWD V\QVlWW SUlJODU

&RRPEV WHRUL HIWHUVRP PlQQLVNDQ NRQVWDQW JHQRPJnU HQ SURFHVV L DWW V|ND HIWHU VYDU WLOO ROLND

KlQGHOVHI|UORSS� 0HG DQGUD RUG NUlYHU PlQQLVNRU HQ I|UNODULQJ WLOO YDG VRP RUVDNDGH HQ NULV�

7HRULQ NDQ GlUPHG DQYlQGDV I|U DWW I|UVWn PlQQLVNRUV UHDNWLRQHU Sn HQ NULV VRP L VLQ WXU lU

YLNWLJ LQIRUPDWLRQ I|U YDO DY UHVSRQVVWUDWHJL LQRP 6&&7� (IWHUVRP HQ NULV NDQ VNDSD VWUHVV

I|U LQWUHVVHQWHUQD XSSVWnU HWW EHKRY I|U GHP DWW In WLOOJnQJ WLOO LQIRUPDWLRQ RP YDG VRP KlQGHU

OLNDYlO VRP LQIRUPDWLRQ RP nWJlUGHU NDQ PLQVND GHUDV SV\NRORJLVND VWUHVV� $Y GHQ

DQOHGQLQJHQ lU GHW YlVHQWOLJW DWW RUJDQLVDWLRQHQ JHU LQVWUXNWLRQHU NULQJ KXU GH NDQ VN\GGD

LQWUHVVHQWHUQD��&RRPEV��������

(QOLJW &RRPEV ������ NUlYV GHW DWW RUJDQLVDWLRQHQ I|UVWnU NULVVLWXDWLRQHQ I|U DWW NXQQD

WLOOlPSD HQ VWUDWHJL VRP VN\GGDU I|UHWDJHWV U\NWH� 'HW SULPlUD VWHJHW lU DWW NODUJ|UD YLONHW

DQVYDU RUJDQLVDWLRQHQ KnOOHU� $QVYDUHW NDQ GHODV LQ L WUH ROLND JUDGHU EDVHUDW Sn NULVW\S�

RIIHUNOXVWHU GlU RUJDQLVDWLRQHQ VHV VRP RIIUHW I|U NULVHQ RFK KDU OnJW DQVYDU� RO\FNVNOXVWHU GlU

NULVHQ lU RDYVLNWOLJ PHQ RUVDNDG DY RUJDQLVDWLRQHQ RFK KDU GlUPHG PnWWOLJW DQVYDU� RFK

DYVLNWVNOXVWHU GlU�RUJDQLVDWLRQHQ�ElU�IXOOW�DQVYDU I|U�VLWXDWLRQHQ�Gn�NULVHQ�lU�PHGYHWHW�VNDSDG�

9LGDUH EHVNULYV WUH SULPlUD RFK HQ VHNXQGlU NDWHJRULVHULQJ DY UHVSRQVVWUDWHJLHU VRP NDQ

DQYlQGDV L ROLND VLWXDWLRQHU EHURHQGH Sn NULVDQVYDUHW� �� )|UQHNDQGH �� )|UPLQVNDQGH RFK ��

cWHUXSSE\JJDQGH� 'HQ VHNXQGlUD NDWHJRULVHULQJHQ lU� �� 6WlUNDQGH� 'HQ HQD VWUDWHJLQ ElU

LQWH K|JUH YlUGH lQ GHQ DQGUD XWDQ YDO DY VWUDWHJL E\JJHU Sn VLWXDWLRQHQ RFK YLONHQ JUDG DY

VNXOG RUJDQLVDWLRQHQ KnOOHU� KlU LQNOXGHUDV lYHQ YLONHQ NULVKLVWRULN RFK YLONHW U\NWH

RUJDQLVDWLRQHQ ElU VHGDQ LQQDQ JlOODQGH WLGLJDUH UHODWLRQ PHG LQWUHVVHQWHUQD� 2P GHW WLOO

H[HPSHO UnGHU HQ WLGLJDUH KLVWRULN L DWW RUJDQLVDWLRQHQ EHKDQGODW LQWUHVVHQWHU GnOLJW NDQ HWW

OLND VWRUW KRW I|U U\NWHW JHQHUHUDV YLG HQ RIIHUNULV VRP YLG HQ RO\FNVNULV �&RRPEV� ������

&RRPEV ������ PHGJHU lYHQ DWW YDO DY RUG RFK DJHUDQGH IUnQ RUJDQLVDWLRQHQV VLGD SnYHUNDU

�



V\QHQ Sn NULVHQ RFK KXU LQWUHVVHQWHUQD LQWHJUHUDU PHG RUJDQLVDWLRQHQ� (WW VlWW DWW LQIOXHUD

LQWUHVVHQWHUV V\Q lU DWW SRVWD SRVLWLYD Q\KHWHU HOOHU XSSO\IWD SRVLWLYD HYHQW IUnQ GHW I|UIOXWQD

VDPW�SnPLQQD�LQWUHVVHQWHUQD�RP�GHUDV�LQVDWV�

)|UQHNDQGH VWUDWHJLHU V\IWDU WLOO DWW DYVlJD RUJDQLVDWLRQHQ DQNQ\WQLQJ WLOO NULVHQ� 'HWWD NDQ

LQQHElUD DWW RUJDQLVDWLRQHQ DWWDFNHUDU JUXSSHU VRP SnSHNDU IHO PHG RUJDQLVDWLRQHQ� 'HW NDQ

RFNVn UHVXOWHUD L DWW RUJDQLVDWLRQHQ VN\OOHU NULVHQ Sn XWRPVWnHQGH IDNWRUHU HOOHU KHOW DJHUDU

VRP DWW NULVHQ LQWH H[LVWHUDU� 'HQQD VWUDWHJLQ NDQ PLQVND KRWHW PHQ HQGDVW LIDOO LQWUHVVHQWHUQD

DFFHSWHUDU DWW GHW LQWH lU HQ NULV� )|UPLQVNDQGH VWUDWHJLHU E\JJHU Sn DWW IUDPVWlOOD

NULVVLWXDWLRQHQ VRP PLOG RFK HWW I|UW\GOLJDQGH RP DWW RUJDQLVDWLRQHQ VDNQDU DQVYDU I|U DWW

NULVHQ KDU XSSVWnWW� cWHUXSSE\JJDQGH� KDQGODU L VW|UUH GUDJ RP DWW WD Sn VLJ IXOOW DQVYDU YLONHW

NDQ LQQHElUD DWW EH RP I|UOnWHOVH HOOHU DWW J\QQD GH SnYHUNDGH LQWUHVVHQWHUQD JHQRP DWW

H[HPSHOYLV HUEMXGD NRPSHQVDWLRQ� (Q nWHUXSSE\JJDQGH VWUDWHJL DQYlQGV IUlPVW QlU

RUJDQLVDWLRQHQ ElU IXOOW HOOHU PnWWOLJW DQVYDU PHQ VlJV YDUD GHQ PHVW HIIHNWLYD YLG DOOD NULVHU�

'lUHPRW NDQ GHQQD EOL HWW SnNRVWDW YDO I|U RUJDQLVDWLRQHQ RFK GlUI|U LQWH DOOWLG OlJOLJ DWW

DQYlQGD� 'HQ VWlUNDQGH RFK VHNXQGlUD UHVSRQVVWUDWHJLQ IXQJHUDU ElVW VRP HWW NRPSOHPHQW WLOO

GH SULPlUD VWUDWHJLHUQD RFK E\JJHU Sn DWW SnPLQQD LQWUHVVHQWHUQD RP YDG RUJDQLVDWLRQHQ

WLGLJDUH JMRUW HOOHU nVWDGNRPPLW� 'HW NDQ RFNVn LQNOXGHUD HQ SnPLQQHOVH RP DWW

RUJDQLVDWLRQHQ lU HWW RIIHU L NULVHQ� 'HQQD VWUDWHJLQ lU PHVW HIIHNWLY RP GHQ WLGLJDUH

UHODWLRQHQ PHG LQWUHVVHQWHUQD lU JRG Gn GHWWD NDQ JHQHUHUD L V\PSDWL IUnQ NRQVXPHQWHUQD

�&RRPEV��������

&RRPEV ������ PHQDU DWW JH XW LQIRUPDWLRQ NULQJ VLWXDWLRQHQ NDQ YDUD WLOOUlFNOLJW RP

RUJDQLVDWLRQHQ KDU PLQLPDOW DQVYDU� $WW VNDSD HQ RIIHUELOG� DOOWVn IUDPVWlOOD GHQ HJQD

RUJDQLVDWLRQHQ VRP RIIHU I|U HQ VLWXDWLRQ� NDQ YDUD DQYlQGEDUW QlU NULVHQ lU VNDSDG DY

XWRPVWnHQGH IDNWRUHU� )|UPLQVNDQGH DY NULVHQ E|U DQYlQGDV QlU RUJDQLVDWLRQHQ KDU OnJW

DQVYDU L VDPEDQG PHG WLGLJDUH GnOLJ UHODWLRQ PHG LQWUHVVHQWHU HOOHU WLGLJDUH NULVKLVWRULD�

)|UQHNDQGH E|U IUlPVW DQYlQGDV QlU NULVHQ E\JJHU Sn U\NWHQ� +DQ PHQDU lYHQ DWW VWUDWHJLHUQD

IXQJHUDU VRP PHVW HIIHNWLYW QlU GH DQYlQGV NRQVHNYHQW� 'HW lU PHG DQGUD RUG LQWH J\QQVDPW

DWW�EODQGD�YDO�DY�VWUDWHJLHU�

1GRQH RFK 3DUN ������ KDU XWJnWW IUnQ 6&&7�PRGHOOHQ L HQ Q\OLJHQ SXEOLFHUDG VWXGLH LQRP

IlOWHW NULVNRPPXQLNDWLRQ� RFK PHQDU DWW GHW lU VW|UUH FKDQV DWW In HPSDWL IUnQ DQGUD JHQRP

nWHUXSSE\JJDQGH VWUDWHJLHU L HQ NULV lQ JHQRP DWW I|UQHND NULVHQV H[LVWHQV� $WW In HPSDWL IUnQ

�



LQWUHVVHQWHU lU HQ YLNWLJ DVSHNW I|U HQ RUJDQLVDWLRQ VRP EHILQQHU VLJ L NULV� I|U GHW

RUJDQLVDWRULVND�U\NWHWV�VNXOO�RFK�I|U�P|MOLJKHWHQ�DWW�EOL�I|UOnWHQ��1GRQH�	�3DUN��������

Ã�Ä�1jpIEXYQ[O�<p�/

0�Z]GIYYI[

��5RPHQWL� 0XUWDUHOOL RFK 9DOHQWLQL ������ KDU XWYHFNODW 6&&7�PRGHOOHQ JHQRP DWW OlJJD WLOO

GLDORJKLVWRULD VRP HQ Q\ IDNWRU� 'H PHQDU DWW GLDORJ NDQ DQYlQGDV I|U DWW HIIHNWLYLVHUD

NULVNRPPXQLNDWLRQ� +XU HQ RUJDQLVDWLRQ WLGLJDUH KDU DQYlQW VLJ DY GLDORJVWUDWHJLHU EnGH

LQWHUQW RFK H[WHUQW PHG LQWUHVVHQWHU NDQ DYJ|UD YLONHQ GLDORJVWUDWHJL VRP lU ElVW OlPSDG DWW

DQYlQGD L HQ NULV� 5RPHQWL HW DO� ������ SUHVHQWHUDU I\UD ROLND NULVVWUDWHJLHU� VDPYHUNDQGH�

WUDQVIRUPDWLY� LQUDPLQJ RFK IUDPEULQJDQGH� 6DPYHUNDQGH JnU XW Sn DWW SUHVHQWHUD VLQ

VWnQGSXQNW HOOHU HUEMXGD O|VQLQJDU� WUDQVIRUPDWLY HQJDJHUDU LQWUHVVHQWHU L DWW KMlOSD

RUJDQLVDWLRQHQ KLWWD O|VQLQJDU L NULVHQ� LQUDPQLQJ KDQGODU RP DWW VWlUND ELOGHQ DY

RUJDQLVDWLRQHQ XQGHU NULVHQ RFK IUDPEULQJDQGH XSSPXQWUDU WLOO GLVNXVVLRQ PHOODQ

LQWUHVVHQWHU PHG RUJDQLVDWLRQHQ VRP H[WHUQ REVHUYDW|U� 'HW NDQ YDUD I|UGHODNWLJW DWW DQYlQGD

VLJ DY ROLND GLDORJVWUDWHJLHU XQGHU ROLND IDVHU L NULVHQ� EDVHUDW Sn RUJDQLVDWLRQHQV PnO� 'HQ

VLVWQlPQGD VWUDWHJLQ� IUDPEULQJDQGH� E|U GRFN DQYlQGDV PHG I|UVLNWLJKHW �5RPHQWL HW DO��

������

.ZRN� /HH RFK +DQ ������ KDU YLGDUH XWYHFNODW 6&&7�PRGHOOHQ XQGHU MXVW SDQGHPLQ� RFK

XW|NDW GHQ PHG HQ VWUDWHJL� 'H IDQQ DWW KRWHOONHGMRU DQYlQW VLJ DY L VLQ NULVNRPPXQLNDWLRQ Sn

VRFLDOD PHGLHU� I|UHE\JJDQGH� 'H KDU L VLQ VWXGLH NRGDW KRWHOONHGMRUQDV VRFLDOD PHGLH�LQOlJJ

HQOLJW I|OMDQGH VH[ LQOlJJVW\SHU� I|UHE\JJDQGH� SnPLQQDQGH� LQVWlOOVDPKHW� RIIHUEXGVNDS�

DQGUD &RYLG��� XSSGDWHULQJDU RFK LFNH�&RYLG��� EXGVNDS� %nGH LQVWlOOVDPKHW RFK

&RYLG����XSSGDWHULQJDU YLVDGH VLJ DWWUDKHUD XSSPlUNVDPKHW� PHQ GH UHNRPPHQGHUDU lYHQ

DQYlQGDQGHW DY SnPLQQDQGH RFK RIIHUEXGVNDS� 'HUDV VWXGLH UHVXOWHUDU L VMX OlUGRPDU� VRP YL L

GHQ KlU VWXGLHQ NRPPHU DWW nWHUNRSSOD WLOO L DQDO\VHQ DY UHVWDXUDQJEUDQVFKHQV UHWRULVND

GLVNXUVHU Sn ,QVWDJUDP� �� $QYlQG VRFLDOD PHGLHU I|U DWW NRPPXQLFHUD RP NULVHQ PHG

LQWUHVVHQWHU� �� )|UPHGOD YDG RUJDQLVDWLRQHQ J|U SURDNWLYW I|U DWW KDQWHUD NULVHQ� �� 7HVWD

SnPLQQDQGH EXGVNDS RFK VH LIDOO GH NDQ ORFND XSSPlUNVDPKHW� �� %HWRQD YDG LQWUHVVHQWHU� WLOO

H[HPSHO NXQGHU� J|U I|U DWW KDQWHUD NULVHQ� �� 7HVWD ³RIIHUEXGVNDS´ RFK VH LIDOO GH NDQ ORFND

XSSPlUNVDPKHW� �� 8SSGDWHUD RP I|UlQGULQJDU L YHUNVDPKHWHQ� �� ,QWUHVVHQWHU YLOO K|UD RP

DNWXHOOD IUnJRU VRP &RYLG���� Vn DQYlQG LQWH EDUD VRFLDOD PHGLHU I|U I|UVlOMQLQJ RFK

PDUNQDGVI|ULQJ� 6WXGLHQ YLVDU VDPPDQIDWWQLQJVYLV DWW LQWUHVVHQWHU UHDJHUDW SRVLWLYW Sn

I|UHWDJV &RYLG����UHODWHUDGH XSSGDWHULQJDU� PHQ RFNVn DWW VRFLDOD PHGLHUV IXOOD SRWHQWLDO LQWH

KDU�XWQ\WWMDWV�DY�EHV|NVQlULQJHQ��.ZRN�HW�DO���������

�



6DPPDQIDWWQLQJVYLV NDQ NULVNRPPXQLNDWLRQ EnGH GHILQLHUDV RFK DQYlQGDV ROLND EHURHQGH Sn

IDNWRUHU VRP DQVYDU� IDVHU RFK L YLONHQ NRQWH[W NULVHQ XWVSHODU VLJ� &RRPEV ������

UHVSRQVVWUDWHJLHU LQRP 6&&7�PRGHOOHQ KDU JHQRP nUHQ VWXGHUDWV IOLWLJW� 5DPYHUNHW WRJV GRFN

IUDP LQQDQ VRFLDOD PHGLHUV IUDPYl[W� RFK XWJnU XUVSUXQJOLJHQ LQWH IUnQ OnQJYDULJD NULVHU� ,

QlVWD NDSLWHO SUHVHQWHUDU YL GlUI|U YDG VRP WLGLJDUH WDJLWV IUDP DY IRUVNDUH LQRP IlOWHW

NULVNRPPXQLNDWLRQ L UHODWLRQ WLOO GH Q\DUH IHQRPHQHQ VRFLDOD PHGLHU RFK

&RYLG����SDQGHPLQ�

��



��7LGLJDUH�IRUVNQLQJ

)|OMDQGH�NDSLWHO�lPQDU�WLOO�DWW�JH�HQ�|YHUVLNW�|YHU�WLGLJDUH�IRUVNQLQJ�LQRP�NULVNRPPXQLNDWLRQ

Sn�VRFLDOD�PHGLHU��NULVNRPPXQLNDWLRQ�XQGHU�FRYLG����SDQGHPLQ��VDPW�UHVWDXUDQJEUDQVFKHQV

OlJH�XQGHU�SDQGHPLQ��)RUVNQLQJHQ�VRP�SUHVHQWHUDV�V\IWDU�WLOO�DWW�ELGUD�PHG�NXQVNDS�DY

EHILQWOLJD�OlUGRPDU�LQRP�IRUVNQLQJVIlOWHW�

.ULVNRPPXQLNDWLRQ lU HWW Yl[DQGH IRUVNQLQJVIlOW� VRP XSSNRP Sn VOXWHW DY �����WDOHW RFK

GlUHIWHU KDU XWYHFNODWV L VQDEE WDNW �)UDQGVHQ 	 -RKDQVHQ� ������ 3n VHQDUH nU KDU

JOREDOLVHULQJHQ RFK GLJLWDOLVHULQJHQ SUlJODW IlOWHW� RFK VHQDUH IRUVNQLQJ EHWRQDU

nWHUNRPPDQGH YLNWHQ DY VRFLDOD PHGLHU L NULVNRPPXQLNDWLRQ� 8QGHU FRYLG����SDQGHPLQ KDU

GHW SXEOLFHUDWV Q\ IRUVNQLQJ RP NULVNRPPXQLNDWLRQ Sn VRFLDOD PHGLHU� PHG XWJnQJVSXQNW L

MXVW�GHQ�VSHFLILND�NULVHQ�

Ä�Â��gQhX]ZZk[QX<jQ][�dB�h]EQ<Y<�ZIGQIg

9HLO� %XHKQHU RFK 3DOHQFKDU ������ VNUHY UHGDQ ���� DWW VRFLDOD PHGLHYHUNW\J NDQ DQYlQGDV

I|U DWW ElWWUH KDQWHUD HQ NULV� 7Yn I|UGHODU VRP O\IWV lU P|MOLJKHWHQ WLOO GLUHNWNRQWDNW PHOODQ

RUJDQLVDWLRQHQ RFK GHVV PnOJUXSSHU RFK I|UGHOHQ PHG DWW VRFLDOD PHGLHU ILQQV NYDU DWW

NRPPXQLFHUD Sn lYHQ QlU DQGUD NRPPXQLNDWLRQVIRUPHU LQWH IXQJHUDU� 1\D

NRPPXQLNDWLRQVNDQDOHU J|U DWW GHW ILQQV IOHUD SODWWIRUPDU DWW I|UOLWD VLJ Sn� RFK PLQVNDU

GlUI|U ULVNHUQD I|U HQ NRPPXQLNDWLRQVNROODSV L HQ NULV �:HQGOLQJ� 5DGLVFK 	 -DFRE]RQH�

������ +lU GUDU YL HQ NRSSOLQJ WLOO SDQGHPLQ� RFK DWW GHW KDU YDULW HQ VWRU I|UGHO PHG

NRPPXQLNDWLRQ Sn VRFLDOD PHGLHU XQGHU HQ SHULRG Gn I\VLVND P|WHQ KDU YDULW EHJUlQVDGH�

)|UHWDJ VRP GHOYLV HOOHU KHOW KDU I|UORUDW VLQ NRQWDNW PHG NXQGHU Sn SODWV L YHUNVDPKHWHQ� KDU

NXQQDW�IRUWVlWWD�NRPPXQLFHUD�PHG�GHP�GLJLWDOW�

6RFLDOD PHGLHU LQQHElU HQ Q\ HUD DY NULVNRPPXQLNDWLRQ I|U RUJDQLVDWLRQHU� 'HQ Q\D HUDQ

XWJ|U HQ KHOW Q\ NRQWH[W� VRP EODQG DQQDW PHGI|U HQ Q\ GLJLWDO WLGVUDP GlU RUJDQLVDWLRQHU

I|UYlQWDV UHDJHUD VQDEEDUH lQ WLGLJDUH �&KHQJ� ����� 5RVKDQ� :DUUHQ 	 &DUU� ������ 7LGLJD

PRGHOOHU I|U NULVNRPPXQLNDWLRQVVWUDWHJLHU WDU LQWH VRFLDOD PHGLHU L EHDNWQLQJ� RFK VRP VYDU

��



Sn GHQ LGHQWLILHUDGH NO\IWDQ PHOODQ &&6�IRUVNQLQJ �FULVLV FRPPXQLFDWLRQ VWUDWHJLHV� RFK

60&0�IRUVNQLQJ �VRFLDO�PHGLDWHG FULVLV FRPPXQLFDWLRQ PDQDJHPHQW� SUHVHQWHUDU &KHQJ

������ HQ LQWHUDNWLY NULVNRPPXQLNDWLRQVPRGHOO� 0RGHOOHQ LQNOXGHUDU EnGH RUJDQLVDWLRQHUV

RFK LQWUHVVHQWHUV VWUDWHJLHU RFK VYDUVIRUPHU� PHG WRQYLNW Sn OnQJYDULJD� SRVLWLYD GLDORJHU

�&KHQJ� ������ %HWRQLQJHQ Sn LQWHUDNWLRQ lU HWW nWHUNRPPDQGH WHPD L OLWWHUDWXUHQ� 5RVKDQ HW

DO� ������ SUREOHPDWLVHUDU L VLQ VWXGLH DWW PnQJD RUJDQLVDWLRQHU LQWH VYDUDU Sn LQWUHVVHQWHUV

PHGGHODQGHQ XQGHU NULVHU� RFK DWW GH WLOO RFK PHG lU VlPUH Sn DWW LQWHUDJHUD PHG LQWUHVVHQWHU

QlU�PHGGHODQGHQ�JlOOHU�NULVHU�lQ�QlU�GHW�JlOOHU�DQQDW�

9HLO� %XHKQHU RFK 3DOHQFKDU ������ PHQDU DWW SUREOHPHW PHG NULVNRPPXQLNDWLRQ Sn VRFLDOD

PHGLHU lU DWW PnQJD LQWH YHW KXU GHW VND J|UDV L SUDNWLNHQ� RFK GH KDU GlUI|U WDJLW IUDP HQ UDG

UHNRPPHQGDWLRQHU� 9DG JlOOHU RUJDQLVDWLRQHQV HJQD NRPPXQLNDWLYD LQVDWVHU E|U VRFLDOD

PHGLHU DQYlQGDV I|U DWW VYDUD Sn NRPPHQWDUHU RFK LQWHUDJHUD PHG LQWUHVVHQWHU� XSSGDWHUD

XQGHU NULVHQ� RPGHOD SDUWQHURUJDQLVDWLRQHUV XSSGDWHULQJDU RFK KMlOSD PnOJUXSSHU VNDSD

PHQLQJ L VLWXDWLRQHQ JHQRP DWW JH GHP QnJRW PHQLQJVIXOOW DWW J|UD Vn DWW GH InU WD GHO L

NULVUHVSRQVHQ� VRP DWW WLOO H[HPSHO EH GHP GHOD LQOlJJ� 'H PHQDU DWW VRFLDOD PHGLHUV

YLNWLJDVWH DQYlQGQLQJVRPUnGH lU DWW O\VVQD Sn VLQD NRQVXPHQWHU �9HLO HW DO�� ������ OLNW

(ULNVVRQ ������ LGHQWLILHUDU PRQLWRULQJ VRP HQ YLNWLJ OlUGRP I|U HIIHNWLY NULVNRPPXQLNDWLRQ

Sn VRFLDOD PHGLHU� RFK Gn V\IWDU Sn DWW EHYDND VLQ RPJLYQLQJ I|U DWW NXQQD YDUD SURDNWLY�

2UJDQLVDWLRQHU E|U YDUD DNWLYW GHODNWLJD L GH GLJLWDOD VDPWDO VRP SnJnU JHQRP DWW EnGH O\VVQD

RFK VYDUD �/LQ� 6SHQFH� 6HOOQRZ 	 /DFKODQ� ������ 5RVKDQ HW DO� ������ VNULYHU DWW

LQWUHVVHQWHU I|UYlQWDU VLJ ³PlQVNOLJD NRQYHUVDWLRQHU´ IUnQ RUJDQLVDWLRQHU Sn VRFLDOD PHGLHU

XQGHU�NULVHU��RFK�DWW�GHW�lU�YDG�VRP�J|U�VRFLDOD�PHGLHU�DWWUDNWLYD�I|U�GHP�

9LGDUH lU YDO DY PHGGHODQGH� PHGLD RFK WLPLQJ YLNWLJD HOHPHQW HQOLJW (ULNVVRQ ������� VRP

PHQDU DWW GHQ VQDEED� GLUHNWD NRPPXQLNDWLRQHQ PHG LQWUHVVHQWHU VRFLDOD PHGLHUV WHNQRORJL

P|MOLJJ|U lU Q\FNHOSULQFLSHU I|U HIIHNWLY NULVKDQWHULQJ� RFK GlUPHG NDQ HWDEOHUD WLOOLW I|U

RUJDQLVDWLRQHQ� 6QDEE UHVSRQV lU YLNWLJW HIWHUVRP GHW lU YDG VRP LGDJ I|UYlQWDV DY HQ

RUJDQLVDWLRQ� GHWVDPPD JlOOHU I|U NRQWLQXHUOLJD XSSGDWHULQJDU� $WW VOXWD XSSGDWHUD VLQD

VRFLDOD PHGLHU XQGHU HQ NULV� NDQ IUDPVWn VRP HWW I|UQHNDQGH DY YDG DOOPlQKHWHQ NlQQHU� 'HW

DOOPlQKHWHQ |QVNDU L HQ NULVVLWXDWLRQ lU DWW In LQIRUPDWLRQ� DWW NXQQD VNDSD PHQLQJ L GHQ RFK

DWW EHVWlPPD KXU GH VND DJHUD �'DPD\DQWL� 5RGULJXHV� &KXD RFK 3DQJ� ������ 6DPWLGLJW

ULVNHUDU GnOLJW XWI|UG UHVSRQV DWW G|PDV VRP RIXOOVWlQGLJ� IHODNWLJ RFK PLVVYLVDQGH lYHQ RP

��



GHQ NRPPHU VQDEEW� Vn lYHQ RP VQDEED VYDU I|UYlQWDV RFK YlUGHUDV K|JW EHK|YHU

RUJDQLVDWLRQHU�VnNODUW�YDUD�QRJJUDQQD�PHG�LQQHKnOOHW�L�VLQ�UHVSRQV��/LQ�HW�DO���������

3UHFLV VRP VRFLDOD PHGLHU LQQHElU P|MOLJKHWHU I|U NULVNRPPXQLNDWLRQ LQQHElU GH RFNVn

ULVNHU� -DFRE]RQH HW DO� ������ EHVNULYHU DQYlQGDQGHW DY VRFLDOD PHGLHU L NULVNRPPXQLNDWLRQ

VRP NRPSOH[W� RFK VNULYHU DWW GHW EHK|YHU KDQWHUDV YDUVDPW� 'H NRQNUHWLVHUDU IOHUD

XWPDQLQJDU PHG NULVNRPPXQLNDWLRQ Sn VRFLDOD PHGLHU� PHQ PHQDU VDPWLGLJW DWW GHW ILQQV

O|VQLQJDU Sn GH XWPDQLQJDUQD� 1lUYDUR Sn VRFLDOD PHGLHU E|U YDUD SURDNWLY� G\QDPLVN� V\IWD

WLOO WYnYlJVNRPPXQLNDWLRQ RFK VNH XWLIUnQ HQ RUJDQLVDWLRQV WLOOJlQJOLJD PHGHO RFK UHVXUVHU

I|U�DWW�O\FNDV���-DFRE]RQH�HW�DO���������

Ä�Ã��gQhX]ZZk[QX<jQ][�dB�h]EQ<Y<�ZIGQIg�k[GIg�
]pQG�ÂÊ�d<[GIZQ[

8QGHU &RYLG��� SDQGHPLQ KDU VRFLDOD PHGLHU DQVHWWV YDUD PHU LQIO\WHOVHULND lQ WUDGLWLRQHOOD

PHGLHU� WURWV DWW WUDGLWLRQHOOD PHGLHU IRUWIDUDQGH VSHODW HQ YLNWLJ UROO� HQOLJW 7VR\�

7LUDVDZDVGLFKDL RFK .XUSD\DQLGL ������� 'H KDU VWXGHUDW VRFLDOD PHGLHUV UROO L DWW SnYHUND

DOOPlQKHWHQV XSSIDWWQLQJDU NULQJ SDQGHPLQV ULVNHU� RFK PHQDU DWW VRFLDOD PHGLHU KDU YlOGLJW

VWRUW LQIO\WDQGH |YHU YLOND nVLNWHU VRP IRUPDV L IUnJDQ� 'HW NDQ DQYlQGDV L I|UHE\JJDQGH

V\IWH DY UHJHULQJDU I|U DWW EODQG DQQDW HWDEOHUD ULNWOLQMHU PHGERUJDUH NDQ I|OMD I|U VlNHUKHW�

RFK EHWRQD HIIHNWLYLWHWHQ L DWW I|OMD GHQ QRUP VRP Gn VNDSDV� 0|MOLJKHWHUQD RFK ULVNHUQD VRP

PHGI|OMHU GHW LQWHUDNWLYD XWE\WHW VRP VNHU Sn VRFLDOD PHGLHU L DOOW IUnQ UlGVORU WLOO

NRQVSLUDWLRQHU L HQ VnGDQ KlU VLWXDWLRQ VNDSDU YLGDUH HWW VWRUW EHKRY I|U NULVNRPPXQLNDWLRQ

IUnQ UHJHULQJDU RFK EHVOXWIDWWDUHV VLGD �7VR\ HW DO�� ������ 0DOHFNL� .HDWLQJ RFK 6DIGDU ������

lU LQQH Sn VDPPD VSnU PHQ XU VMXNYnUGHQV SHUVSHNWLY� 6DPWLGLJW VRP VRFLDOD PHGLHU J|U GHW

P|MOLJW I|U OlNDUH RFK H[SHUWHU LQRP IRONKlOVD DWW VQDEEW NXQQD LQIRUPHUD RP IDURU PHG

SDQGHPLQ� KDU DQGUD DNW|UHU P|MOLJKHW DWW VSULGD IHODNWLJ LQIRUPDWLRQ HOOHU RUVDND XSSU|UGKHW�

'lUI|U PHQDU GH DWW ULVNNRPPXQLNDWLRQ NDQ I|UElWWUD EnGH SDWLHQWYnUGHQ RFK RIIHQWOLJD

EXGVNDS NULQJ FRYLG���� PHQ DWW GHW EHK|YHU J|UDV XWLIUnQ UDPYHUN RFK SULQFLSHU I|U MXVW

H[SHUWHU VRP NRPPXQLFHUDU RP LQIHNWLRQVVMXNGRPDU RFK DWW WYn YLNWLJD DVSHNWHU VRP Gn

EHK|YHU�DGUHVVHUDV�lU�IDUD�RFK�XSSU|UGKHW��0DOHFNL�HW�DO���������

)OHUD VWXGLHU KDU RFNVn JMRUWV Sn GHQ SULYDWD VHNWRUQ� RFK Sn GHQ KnUW HNRQRPLVNW GUDEEDGH

EHV|NVQlULQJHQ� .ZRN HW DO� ������ KDU VRP WLGLJDUH QlPQWV XWYHFNODW 6&&7�PRGHOOHQ XQGHU

SDQGHPLQ� 'H KDU VWXGHUDW DQYlQGDUHV XSSPlUNVDPKHW I|U ROLND &RYLG����UHODWHUDGH LQOlJJ

Sn VRFLDOD PHGLHU� SXEOLFHUDGH DY I|UHWDJ LQRP EHV|NVQlULQJHQ� 'H KDU L VLQ VWXGLH XW|NDW

6&&7�PRGHOOHQ PHG HQ Q\ VWUDWHJL VRP KRWHOONHGMRU DQYlQW VLJ DY XQGHU SDQGHPLQ� PHQ VRP

��



LQWH SDVVDU LQ XQGHU QnJRQ DY GH VWUDWHJLHU VRP UDPYHUNHW XUVSUXQJOLJHQ SUHVHQWHUDU� RFK GH

KDU G|SW GHQ WLOO I|UHE\JJDQGH� 'H KDU GlUPHG DQSDVVDW PRGHOOHQ HIWHU EHV|NVQlULQJHQV

NULVNRPPXQLNDWLRQ XQGHU MXVW SDQGHPLQ� RFK WDJLW IUDP VH[ ROLND LQOlJJVW\SHU VRP L VLQ WXU

KDU UHVXOWHUDW L VMX UHNRPPHQGDWLRQHU I|U KXU EHV|NVQlULQJHQ E|U NRPPXQLFHUD Sn VRFLDOD

PHGLHU�XQGHU�SDQGHPLQ��5HNRPPHQGDWLRQHUQD�KDU�SUHVHQWHUDWV�L�GHW�WHRUHWLVND�UDPYHUNHW�

6FKHLZLOOHU RFK =L]ND ������ KDU RFNVn WLOOlPSDW 6&&7�PRGHOOHQ Sn NULVUHVSRQVHU� PHQ KRV

IO\JERODJ� 'HUDV UHVXOWDWHW YLVDU EODQG DQQDW DWW PDMRULWHWHQ DY GH VWXGHUDGH ERODJHQ

|YHUVNULGHU YDG 6&&7 UHNRPPHQGHUDU� )O\JERODJ KDU WLOO H[HPSHO HUEMXGLW NRPSHQVDWLRQ

WURWV DWW GH HQOLJW WHRULQ VHV VRP RIIHU I|U NULVHQ� YLONHW DOOWVn lU PHU lQ YDG WHRULQ I|UHVOnU YDG

JlOOHU UHVSRQVVWUDWHJL XWLIUnQ NULVW\S� 6FKHLZLOOHU RFK =L]ND ������ VNULYHU DWW GHW NDQ KDQGOD

RP HQ SURDNWLY VWUDWHJL PHG DYVLNW DWW In HQ U\NWHVI|UGHO RFK SnYHUND NRQVXPHQWEHWHHQGHQ

HIWHU SDQGHPLQ� &KHYWDHYD RFK *XLOOHW ������ KDU WLWWDW Sn NRPPXQLNDWLRQVWUHQGHU KRV MXVW

IO\JSERODJ� RFK NRPPLW IUDP WLOO DWW PnQJD I|UHGUDJLW DWW YlQGD VLJ GLUHNW WLOO I|UHWDJ I|U DWW In

VLQ LQIRUPDWLRQ XQGHU SDQGHPLQ YLONHW GH PHQDU NDQ In SRVLWLYD HIIHNWHU I|U I|UHWDJV LPDJH

RFK NXQGHUQDV ORMDOLWHW HIWHU NULVHQ� 2EHPEH� .RODGH� 2EHPEH� 2ZRVHQL RFK 0DILPLVHEL

������ PHQDU DWW GHW LQWH EDUD lU I|UHWDJHWV HJQD NRPPXQLNDWLRQVVWUDWHJLHU VRP IRUPDW

DOOPlQKHWHQV RFK LQWUHVVHQWHUV QDUUDWLY RFK UHVSRQV XQGHU &RYLG���� XWDQ DWW lYHQ

LQVWLWXWLRQHOOD�DNW|UHU�KDU�KDIW�HQ�VWRU�LQYHUNDQ�Sn�LQWUHVVHQWHUV�NlQVORU�

Ä�Ä�.Ihj<kg<[ODg<[hEPI[�]EP�
]pQG�ÂÊ�d<[GIZQ[

1lU GHW NRPPHU WLOO UHVWDXUDQJEUDQVFKHQV KDQWHULQJ DY SDQGHPLQ KDU 0RWRF ������ XWLIUnQ

LQWHUYMXHU PHG UHVWDXUDQJlJDUH RFK DQVWlOOGD L 5XPlQLHQ� NRPPLW IUDP WLOO DWW NULVHQ KDU

I|UlQGUDW UHVWDXUDQJHUV DJHUDQGH� 6Pn UHVWDXUDQJHU WHQGHUDU DWW EOL PHU PRWVWnQGVNUDIWLJD QlU

HQ NULV IRUWVNULGHU� PHQDU 0RWRF ������� RFK HQ NULV DY GHQ KlU NDUDNWlUHQ NDQ GlUPHG

LQQHElUD Q\D P|MOLJKHWHU I|U DNW|UHU LQRP EUDQVFKHQ� 'H VWXGHUDGH I|UHWDJHQ KDU KLWWDW VlWW DWW

IRUWVlWWD EHGULYD VLQ YHUNVDPKHW Sn� JHQRP DWW EODQG DQQDW I|UHQNOD I|U NXQGHU DWW EHVWlOOD

PDW I|U KHPN|UQLQJ HOOHU XSSORFNQLQJ� 'H KDU WDJLW P|MOLJKHWHQ DWW GLJLWDOLVHUD GH GHODU DY

YHUNVDPKHWHQ VRP NDQ GLJLWDOLVHUDV� 8WDQ DWW NXQQD I|UXWVSn NULVHQ HOOHU GHVV NRQVHNYHQVHU

PHQDU 0RWRF ������ DWW GHVVD VPn UHVWDXUDQJHU VRP KDU WDJLW P|MOLJKHWHUQD VRP XSSVWnWW�

RFNVn KDU KDQWHUDW NULVHQ Sn ElVWD VlWW� 'H I|UHWDJ L 5XPlQLHQ VRP LVWlOOHW YDULW RYLOOLJD DWW

I|UV|ND I|UXWVSn DWW SDQGHPLQ NRPPHU SnYHUND YHUNVDPKHWHQ QHJDWLYW� KDU WYLQJDWV VWlQJD

RFK NRPPHU PHG VWRU ULVN KD VYnUW DWW nWHUKlPWD VLJ HIWHU NULVHQ� $WW YDUD LQQRYDWLY RFK

DQDPPD Q\D VlWW DWW EHGULYD HQ YHUNVDPKHW Sn XQGHU RVlNUD WLGHU KMlOSHU LQWH EDUD HWW I|UHWDJ

��



DWW |YHUOHYD RFK EHKnOOD VLQ SRVLWLRQ Sn PDUNQDGHQ� XWDQ NDQ RFNVn J|UD DWW I|UHWDJHW

XWYHFNODV�RFK�QnU�Q\D�IUDPJnQJDU��0RWRF��������

.LP� .LP RFK %DL ������ KDU XQGHUV|NW LQGLYLGHUV N|SVEHVOXWVSURFHVVHU L I|UKnOODQGH WLOO

UHVWDXUDQJHU XQGHU SDQGHPLQ� RFK PHQDU DWW XSSOHYGD EULVWHU SnYHUNDU KXU |YHUW\JDQGH

PDUNQDGVI|ULQJ XSSIDWWDV� 5HVWDXUDQJHUV PHGGHODQGHQ XSSIDWWDV YLGDUH ROLND DY ROLND

JUXSSHU� RFK L VWXGLHQ VNLOMHU .LP HW DO� ������ Sn HQ KlOVR�IRNXVHUDG JUXSS RFK HQ VRFLDOW

IRNXVHUDG JUXSS� VRP ORFNDV DY ROLND EXGVNDS� 'HQ KlOVRIRNXVHUDGH JUXSSHQ SULRULWHUDU

VlNHUKHW RFK WHQGHUDU DWW YDUD PHU QHJDWLYW LQVWlOOGD WLOO VLWXDWLRQHU VRP GH XSSIDWWDU XWVlWWHU

GHP I|U KlOVRULVNHU� 'HW VRP IUDPI|UDOOW SnYHUNDW NRQVXPHQWEHWHHQGHQ XQGHU SDQGHPLQ lU

GRFN L VOXWlQGDQ LQWH KXU |YHUW\JDQGH UHVWDXUDQJHUV PHGGHODQGHQ XSSIDWWDWV� XWDQ KXU

LQGLYLGHU XSSIDWWDW UHVWDXUDQJHUQDV NRPSHWHQV� 9LOMDQ DWW EnGH N|SD PHG VLJ PDW RFK lWD Sn

UHVWDXUDQJ PHQDU .LP HW DO� ������ KlQJHU LKRS PHG GHQ XSSIDWWDGH NRPSHWHQVHQ KRV

UHVWDXUDQJHQ LIUnJD� PHQ GHQ XSSIDWWDGH NRPSHWHQVHQ SnYHUNDV RFNVn DY KXU GHUDV EXGVNDS

XSSIDWWDV�

6RFLDOD PHGLHU E|U VDPPDQIDWWQLQJVYLV DQYlQGDV SURDNWLYW L HQ NULV� I|U DWW HIIHNWLYLVHUD

NULVNRPPXQLNDWLRQHQ� .RQWLQXHUOLJD XSSGDWHULQJDU� VQDEED UHDNWLRQHU RFK LQWHUDNWLRQ lU

YLNWLJW� RFK ³PlQVNOLJD NRQYHUVDWLRQHU´ XWJ|U HQ VWRU GHO DY YDG VRP J|U VRFLDOD PHGLHU

DWWUDNWLYD I|U LQWUHVVHQWHU� 8QGHU &RYLG����SDQGHPLQ KDU VRFLDOD PHGLHU KDIW VWRUW LQIO\WDQGH

|YHU DOOPlQKHWHQV XSSIDWWQLQJDU� RFK EnGH RIIHQWOLJD RFK SULYDWD YHUNVDPKHWHUV DNWLYLWHW Sn

ROLND SODWWIRUPDU KDU VWXGHUDWV� )O\JERODJ KDU YLVDWV |YHUVNULGD 6&&7�PRGHOOHQV

UHNRPPHQGDWLRQHU YDG JlOOHU UHVSRQVVWUDWHJLHU JHQRP DWW HUEMXGD NRPSHQVDWLRQ� RFK HQ Q\

I|UHE\JJDQGH UHVSRQVVWUDWHJL KDU LGHQWLILHUDWV L KRWHOONHGMRUV NRPPXQLNDWLRQ� 6WXGLHU JMRUGD

LQRP UHVWDXUDQJEUDQVFKHQ YLVDU DWW GH UHVWDXUDQJHU VRP KDU YDULW LQQRYDWLYD RFK DQSDVVDW VLQ

YHUNVDPKHW XQGHU SDQGHPLQ O\FNDWV ElWWUH lQ DQGUD� RFK DWW DOOPlQKHWHQV XSSIDWWQLQJDU RP

UHVWDXUDQJHUV NRPSHWHQV XQGHU SDQGHPLQ KDU SnYHUNDW NRQVXPHQWEHWHHQGHQ� 0HQ KXU KDU

UHVWDXUDQJHU NRPPXQLFHUDW Sn VRFLDOD PHGLHU XQGHU GHQ KlU WYnnULJD NULVSHULRGHQ" *HQRP DWW

DSSOLFHUD 6&&7�PRGHOOHQ Sn EUDQVFKHQV NRPPXQLNDWLRQ� NDQ NRPPXQLNDWLRQHQ DQDO\VHUDV L

I|UKnOODQGH WLOO KXU WLGLJDUH IRUVNQLQJ PHQDU DWW VRFLDOD PHGLHU E|U DQYlQGDV� 5HVWDXUDQJHUV

I|UPHGODGH LQQRYDWLYD I|UPnJD RFK NRPSHWHQV L VLWXDWLRQHQ NRPPHU RFNVn DWW WDV L EHDNWQLQJ

L XQGHUV|NQLQJHQ� VRP PHG UHVWDXUDQJEUDQVFKHQV NULVUHVSRQV Sn VRFLDOD PHGLHU VRP

XWJnQJVSXQNW NRPPHU DWW ELGUD PHG HWW Q\WW SHUVSHNWLY Sn NULVNRPPXQLNDWLRQ XQGHU

&RYLG����SDQGHPLQ�

��



��0HWRG

'HWWD�DYVQLWW�SUHVHQWHUDU�VWXGLHQV�YHWHQVNDSVWHRUHWLVND�XWJnQJVSXQNW��IRUVNQLQJVGHVLJQ�

LQQHKnOOVDQDO\V�RFK�UHWRULVN�DQDO\V��9LGDUH�EHVNULYV�KXU�PHWRGHQ�SUDNWLVNW�KDU

WLOOlPSDWV�PHG�HQ�6&&7�NRGQLQJVPDOO�RFK�XUYDO��'lUHIWHU�I|OMHU�HQ�PHWRGRORJLVN

UHIOHNWLRQ�

Å�Â��]ghX[Q[OhGIhQO[

'HQ YHWHQVNDSVWHRUHWLVND XWJnQJVSXQNWHQ I|U VWXGLHQ lU VRFLDONRQVWUXNWLRQLVP� RFK GHW

LQQHElU DWW VWXGLHQ RFK GHVV IRUVNQLQJVGHVLJQ E\JJHU Sn SUHPLVVHQ DWW DWW YnU YHUNOLJKHW lU

VRFLDOW NRQVWUXHUDG� .RPPXQLNDWLRQHQ PHOODQ HQ RUJDQLVDWLRQ RFK GHVV LQWUHVVHQWHU lU L JUXQG

RFK ERWWHQ VRFLDOD SURFHVVHU� VRP JnU DWW Qn HQ GMXSJnHQGH I|UVWnHOVH RP JHQRP DWW VRP L GHW

KlU IDOOHW VWXGHUD QDWXUDOLVWLVN GDWD PHG HQ NRQVWUXNWLY V\Q Sn IDNWD VRP QnJRW VRFLDOW

NRQVWUXHUDW�L�VSHFLILND�VDPPDQKDQJ���6LOYHU��������

6WXGLHQ lU XWIRUPDG HIWHU HQ NYDOLWDWLY PHWRG RFK EHVWnU DY HQ IDOOVWXGLH� (QOLJW /HDY\ ������

JHVWDOWDV NYDOLWDWLYD VWXGLHU DY WRONQLQJDU RFK DWW VNDSD PHQLQJ JHQRP VXEMHNWLYD

XSSIDWWQLQJDU� .YDOLWDWLYD VWXGLHU UHVXOWHUDU RIWD L GMXSDUH I|UVWnHOVHU HOOHU I|UNODULQJDU� 'HW

JUXQGDU VLJ L DWW I|UVWn PlQQLVNRUV DJHUDQGH L ROLND VLWXDWLRQHU RFK RPVWlQGLJKHWHU� (NVHOO RFK

7KHODQGHU ������ EHVNULYHU IDOOVWXGLHU VRP HQ GMXSJnHQGH PHWRG I|U DWW DQDO\VHUD IHQRPHQ L

GDJHQV VDPKlOOH Sn HWW PHU LQJnHQGH SODQ� )|U GHW PHVWD DQSDVVDV GHQQD PHWRG QlU V\IWHW lU

DWW VDPOD LQ VW|UUH PlQJG NXQVNDS RP RPYlUOGVNRQWH[WHQ LQRP HWW HOOHU IOHUD IDOO� 0DWHULDOHW

VRP KlPWDV IUnQ ,QVWDJUDP NRPPHU DWW VWXGHUDV JHQRP HQ NYDOLWDWLY LQQHKnOOVDQDO\V� GlU GH

REVHUYHUDGH EXGVNDSHQV HJHQVNDSHU VWXGHUDV V\VWHPDWLVNW� 0DWHULDOHW EHVWnU DY EnGH WH[W RFK

ELOG� RFK lYHQ RP IOHUD WLGLJD GHILQLWLRQHU DY LQQHKnOOVDQDO\V EDUD WlFNHU DQDO\V DY WH[W� lU GHW

HQ PHWRG PHG YLONHQ PDQ NDQ DQDO\VHUD DOOD W\SHU DY EXGVNDS� YLVXHOOW PDWHULDO LQNOXGHUDW� ,

GHW KlU IDOOHW lU GHQ YDOGD DQDO\WLVND PHWRGHQ I|U DWW VWXGHUD LQQHKnOOHW HQ UHWRULVN DQDO\V

�1HXHQGRUI� ������ , DQDO\VHQ KDU YL YDOW DWW lYHQ LQNOXGHUD HQ PHU NYDQWLWDWLY EHUlNQLQJ I|U

DWW In HQ |YHUJULSDQGH XSSIDWWQLQJ RP YDULDWLRQHQ RFK I|UHNRPVWHQ DY VWUDWHJLHU L GHW

NYDOLWDWLYW VWXGHUDGH PDWHULDOHW� QnJRW 6LOYHUPDQ ������ PHQDU NDQ YDUD HIIHNWLYW lYHQ L

NYDOLWDWLY IRUVNQLQJ� 'lUPHG lQGUDU LQWH WLOOYlJDJnQJVVlWWHW YnU V\Q Sn VWXGLHQ VRP UHQRGODW

NYDOLWDWLY L VLQ XWIRUPQLQJ� 9L NRPPHU YLGDUH DWW XWJn IUnQ GHW WHRUHWLVND UDPYHUNHW RFK PHG

��



KMlOS DY HQ NRGQLQJVPDOO WHVWD HQ EHILQWOLJ WHRUL L HQ Q\ VLWXDWLRQ I|U DWW VHGDQ XWYHFNOD WHRULQ�

RFK�PHG�DQGUD�RUG�WDU�VWXGLHQ�HQ�DEGXNWLY�DSSURDFK��'DYLGVRQ�	�3DWHO��������

Å�Ã�.Ij]gQhX�<[<Ysh

6WXGLHQ XWJnU IUnQ HQ UHWRULVN DQDO\V GlU V\IWHW lU DWW VNDSD I|UVWnHOVH NULQJ KXU

UHVWDXUDQJEUDQVFKHQ NRPPXQLFHUDW Sn VRFLDOD PHGLHU JHQRP DWW GMXSJnHQGH VWXGHUD GHUDV

EXGVNDS RFK RUGYDO L UHODWLRQHQ WLOO HQ VDPKlOOVNULV RFK GlUHIWHU Qn NXQVNDS RP GHVV

SnYHUNDQ�

'HQ UHWRULVND WUDGLWLRQHQ E\JJHU Sn HWW WRONDQGH SHUVSHNWLY DY NRPPXQLNDWLRQ RFK JUXQGDV L

NRQVWHQ DWW WDOD Sn HWW |YHUW\JDQGH VlWW� 5HWRULN LIUnJDVlWWHU KXU WH[WHU lU XSSE\JJGD VDPW

YDUI|U HWW EXGVNDS IUDPVWlOOV Sn HWW YLVVW VlWW� 7UDGLWLRQHQ KDQGODU RP DWW |YHUWDOD HOOHU DWW

IRUPXOHUD HWW EXGVNDS Sn HWW VlWW I|U DWW Qn Vn QlUD GHW PnOHW VRP P|MOLJW� GlU VSUnNHW RFK

DUJXPHQWHQ L HQ WH[W lU PHQDGH DWW VNDSD PHQLQJ PHOODQ SXEOLNHQ RFK DYVlQGDUHQ �&UDLJ 	

0XOOHU� ������ 1HXHQGRUI ������ PHQDU DWW UHWRULN KDQGODU RP KXU NRPPXQLNDWLRQ L WH[W� WDO

PHQ lYHQ ELOG lU VWUXNWXUHUDG RFK UHIHUHUDU VQDUDUH WLOO KXU QnJRW IUDPVWlOOV lQ YDG GHW lU VRP

SUHVHQWHUDV� 'HW U|U VLJ RP HQ VDPYHUNDQ PHOODQ WH[WHQV XUVSUXQJ� LQQHKnOO RFK PRWWDJDUH�

7H[WHQV GHODU DQDO\VHUDV VHGDQ L PLQGUH GHODU I|U DWW ELOGD I|UVWnHOVH NULQJ KXU EnGH RUG RFK

ELOGHU IXQJHUDU L HQ VW|UUH NRQWH[W HOOHU VRP KHOKHW� 0UDO ������ I|UNODUDU DWW UHWRULNHQ KDU VLWW

XUVSUXQJ IUnQ JUHNLVND ILORVRIHU GlU EODQG DQQDW $ULVWRWHOHV PHQDGH DWW UHWRULNHQ lU DQSDVVDG

WLOO VLWXDWLRQHQ� GHWWD J|U GHQQD PHWRGHQ DQYlQGEDU L HQ DQDO\V DY NULVNRPPXQLNDWLRQ GlU

DQVYDUHW I|U NULVHQ NDQ SnYHUND NRPPXQLNDWLRQHQ� ,GDJ KDU GHQ UHWRULVND WUDGLWLRQHQ lYHQ

XWYHFNODWV WLOO DWW YDUD WLOO VWRU DQYlQGQLQJ LQRP NRPPXQLNDWLRQ L PHGLHU� GlU DYVlQGDUHQ L

VW|UUH�XWVWUlFNQLQJ��KDU�L�DYVLNW�DWW�SnYHUND�HQ�EUHGDUH�SXEOLN�DWW�lQGUD�VLQ�nVLNW�HOOHU�V\QVlWW�

0UDO RFK 9LJV| ������ PHQDU DWW UHWRULNHQ L GDJHQV PRGHUQD VDPKlOOH KDU XWYHFNODWV WLOO DWW

VHV VRP QnJRW PHU lQ EDUD ³YDFNUD RUG´� XWDQ IUDPVWlOOV lYHQ VRP HQ NXQVNDSVIRUP� 'HWWD lU

DY \WWHUVWD YLNW DWW LQNOXGHUD L NULVVDPPDQKDQJ GlU NRPPXQLNDWLYD PHGHO RFK YHUNW\J NDQ

DQYlQGDV I|U DWW KDQWHUD HQ NULV JHQRP DWW VNDSD I|UVWnHOVH NULQJ NRPSOLFHUDGH VLWXDWLRQHU�

6DPODQGH UHWRULN E\JJHU Sn DWW VNDSD WU\JJKHW RFK JHPHQVNDS |YHU |PVHVLGLJD YlUGHQ�

$VSHNWHU VRP lU EHW\GHOVHIXOOD I|U GH XWVDWWD L HQ NULV� )|U DWW InQJD GHVVD DVSHNWHU L WH[WHU

DQYlQGV UHWRULNHQV WUH JUXQGSHODUH HWKRV� ORJRV RFK SDWKRV� (WKRV EHVNULYV VRP GHQ

|YHURUGQDGH UHWRULNVND VWUDWHJLQ QlU GHW U|U VLJ RP HQ NULV RFK KDQGODU RP WURYlUGLJD

DUJXPHQW� 9DG VRP DQVHV WURYlUGLJW HOOHU LQWH EHVWlPV DY nVNnGDUQD� GHW EHW\GHU GlUHPRW LQWH

DWW RUJDQLVDWLRQHQ NDQ I|UOLWD VLJ Sn HWW WLGLJDUH JRWW U\NWH XWDQ PnVWH NRQWLQXHUOLJW XQGHU HQ

��



NULV DUEHWD PHG HPSDWL RFK YlOYLOMD� /RJRV DQVSHODU Sn UDWLRQDOLWHW RFK I|UQXIW VRP VNDSDV

JHQRP DWW SUHVHQWHUD IDNWD PHGDQV SDWKRV lU DUJXPHQW VRP IUDPNDOODU NlQVORU RFK NDQ

LQNOXGHUD�DOOW�IUnQ�JOlGMH�RFK�KRSS�WLOO�VNUlPVHO�RFK�LOVND��0UDO�	�9LJV|��������

(Q UHWRULVN DQDO\V JnU lYHQ XW Sn DWW PHWRGLVNW XQGHUV|ND HOHPHQW L NRPPXQLNDWLYD LQVDWVHU

I|U DWW Qn IUDP WLOO LQVLNWHU RP XWI|UDQGHW� RFK NDQ EHVNULYDV VRP HWW WLOOYlJDJnQJVVlWW I|U DWW

I|UVWn NRPPXQLNDWLRQ RFK EHVNULYD KXU GHQ KDU IXQJHUDW L HWW JLYHW H[HPSHO �=DFKU\� ������

'HQ UHWRULVND DQDO\VHQ KDU XWJnQJVSXQNW L UHWRULVN WHRUL� HWW EUHWW RFK GlUPHG NRPSOLFHUDW

UDPYHUN VRP E|U VSHFLILFHUDV I|U DWW DQYlQGDV VRP VW|G L HQ DQDO\V� 5HWRULVN WHRUL GHODV LQ L

WUH NDWHJRULHU� WUDGLWLRQHOO� Q\�UHWRULVN RFK NULWLVN SRVWPRGHUQ� , GHQ KlU DQDO\VHQ KDU YL YDOW

DWW WD DYVWDPS L GHQ Q\�UHWRULVND WHRULQ� 'HQQD NDWHJRULQ Yl[WH IUDP L WDNW PHG LQVLNWHQ RP DWW

UHWRULVND LQVDWVHU NDQ SnYHUND KXU PlQQLVNRU XSSIDWWDU RFK WlQNHU NULQJ YHUNOLJKHWHQ RFK

GlUPHG lYHQ J|U GHW P|MOLJW DWW I|UVWnU PlQQLVNRUV DJHUDQGH� +XU HWW EXGVNDS IRUPXOHUDV NDQ

PHG DQGUD RUG SnYHUND PlQQLVNRUV EHWHHQGH OLND YlO VRP PlQQLVNRU NDQ SnYHUND HWW

EXGVNDS� *HQRP DWW DQDO\VHUD UHWRULNHQ XU GHQQD NDWHJRULVHULQJ IRUPDV LQWH KHOD YHUNOLJKHWHQ

XWDQ VQDUDUH YlOMV RFK ILOWUHUDV YLVVD GHODU DY GHQ� $QOHGQLQJHQ WLOO DWW YL YDOW DWW DUEHWD XWHIWHU

GHWWD V\QVlWW Sn UHWRULN L YnU DQDO\V lU I|U DWW GHW IRNXVHUDU Sn NRPPXQLNDWLRQHQ L VW|UUH

NRQWH[W JlOODQGH NRPSOLFHUDGH VRFLDOD VLWXDWLRQHU� 0HG DQGUD RUG� DQDO\VHUDV NRSSOLQJHQ

PHOODQ VSUnNYDO RFK YHUNOLJKHW� VQDUDUH lQ DWW IRNXV OlJJV Sn VSHFLILND WH[WHOHPHQW VRP RIWD

LQJnU L GHQ WUDGLWLRQHOOD V\QHQ� 9L lU XWH HIWHU DWW VNDSD HWW KHOKHWVSHUVSHNWLY Sn GH ROLND

YHUNVDPKHWHUQDV LQOlJJ RFK YDG GHW KDU JHQHUHUDW L I|U W\S DY NULVNRPPXQLNDWLRQ� 'HQ

Q\�UHWRULVND WUDGLWLRQHQ E\JJHU Sn DWW I|UVWn LQWHUDNWLRQHQ PHOODQ UHWRULN RFK VDPKlOOVIUnJRU

VRP L VLQ WXU JHQHUHUDU L NXQVNDS RP UHODWLRQHQ PHOODQ NRPPXQLNDWLRQ RFK PlQQLVNRUV

EHWHHQGH�L�HQ�SRSXOlUNXOWXU��=DFKU\��������

Å�Ã�Â�+g<XjQhX�jQYYAZd[Q[O�<p�<[<YshZIj]G

���6DPOD�PDWHULDO�I|U
DQDO\V�HQOLJW�XUYDO�

���$SSOLFHUD�GH�UHWRULVND
DQDO\VYHUNW\JHQ�Sn�GH
WH[WXHOOD�HOHPHQWHQ�L
YDUMH�LQOlJJ��WH[W�RFK
ELOG��

���.RSSOD�GH�WRONDGH
WH[WHOHPHQWHQ�WLOO
UHVSRQVVWUDWHJLHU�

���'LVNXWHUD�RFK�W\GD
UHVXOWDWHW�L�I|UKnOODQGH
WLOO�WLGLJDUH�IRUVNQLQJ�

)|U DWW VSHFLILFHUD GHW HPSLULVND PDWHULDOHW RFK XSSWlFND FHQWUDOD NDWHJRULVHULQJDU NRPPHU

VWXGLHQ GHOV XWI|UDV XWLIUnQ HQ NRGQLQJ GlU YL JHQRP HQ UHWRULVN DQDO\VPHWRG DQDO\VHUDU ELOG

RFK IUlPVW LQOlJJHWV ELOGWH[W� (Q MlPI|UHOVH NRPPHU DWW XWI|UDV PHG KMlOS DY HQ

NRGQLQJVPDOO XWLIUnQ 6&&7�PRGHOOHQV UHVSRQVVWUDWHJLHU� 9L NRPPHU lYHQ DWW NRSSOD WLOO |YULJ

��



SUHVHQWHUDG WLGLJDUH IRUVNQLQJ RFK WHRUHWLVNW UDPYHUN� *HQRP DWW VWXGHUD LQOlJJHQV UHWRULN L

I|UKnOODQGH WLOO NRGHUQD NRPPHU YL NXQQD GUD NRSSOLQJDU WLOO KXU YHUNVDPKHWHU E|U

NRPPXQLFHUD L WHRULQ RFK KXU UHVWDXUDQJEUDQVFKHQ KDU NRPPXQLFHUDW L SUDNWLNHQ� 9L NRPPHU

PHU JHQHUHOOW DWW DQDO\VHUD VWUDWHJLHU VRP YHUNVDPKHWHUQD DQYlQW I|U DWW NXQQD XWI|UD VLQ

GLDORJ�PHG�LQWUHVVHQWHU�XQGHU�SDQGHPLQ�

*HQRP DWW VWXGHUD YHUNVDPKHWHUQDV IRUPXOHULQJ DY DUJXPHQW VDPW VSUnN NDQ YL LGHQWLILHUD

KXU GHW L VLQ WXU KDU OHWW WLOO PHQLQJVVNDSDQGH� 8WYDOGD GDWXP I|U QlU UHVWULNWLRQHUQD

SnYHUNDGH UHVWDXUDQJEUDQVFKHQ VRP KnUGDVW NRPPHU RFNVn OlJJD HQ JUXQG I|U KXU DQDO\VHQ

lU�VWUXNWXUHUDG�

9L KDU VDPPDQVWlOOW HQ NRGPDOO I|U ROLND W\SHU DY EXGVNDS L NULVNRPPXQLNDWLRQHQ� *HQRP

DWW UHWRULVNW DQDO\VHUD ,QVWDJUDPLQOlJJ NRPPHU YL DWW NRGD GHP HQOLJW I|OMDQGH WDEHOO� VRP

UHSUHVHQWHUDU UHVSRQVVWUDWHJLHU HQOLJW 6&&7�PRGHOOHQ VDPW HQ XWYHFNOLQJ XWDY GHQ �&RRPEV�

������.ZRN�HW�DO���������

Å�Ã�Ã�/

0�X]G[Q[O

)|UQHNDQGH�VWUDWHJLHU ,QQHE|UG

$WWDFNHUD�DQNODJDUH .RQIURQWHUDU�JUXSSHU�VRP�DQNODJDU�RUJDQLVDWLRQHQ�

)|UQHNDQGH )|UQHNDQGH�DY�NULVHQV�H[LVWHQV�

6\QGDERFN 6N\OOHU�NULVHQ�Sn�XWRPVWnHQGH�IDNWRUHU�

)|UPLQVNDQGH�VWUDWHJLHU

8UVlNWDQGH 0LQLPHUDU�RUJDQLVDWLRQHQV�DQVYDU�JHQRP�DWW�I|UQHND�LQWHQWLRQHQ�WLOO�HOOHU
NRQWUROO�|YHU�NULVHQ�

5lWWIlUGLJDQGH )|UPLQVNDU�GH�XSSIDWWDGH�NRQVHNYHQVHUQD�DY�NULVHQ�

cWHUXSSE\JJDQGH�VWUDWHJLHU

.RPSHQVDWLRQ (UEMXGHU�nWHUEHWDOQLQJ�HOOHU�SUHVHQWHU�WLOO�XWVDWWD�

%H�RP�XUVlNW 7DU�IXOOW�DQVYDU�RFK�EHU�RP�XUVlNW�I|U�NULVHQ�

6WlUNDQGH�VWUDWHJLHU

3nPLQQHOVH 3nPLQQHU�LQWUHVVHQWHU�RP�YDG�RUJDQLVDWLRQHQ�nVWDGNRPPLW�WLGLJDUH�

,QVWlOOVDPKHW %HU|PPHU�LQWUHVVHQWHU�HOOHU�GHQ�HJQD�RUJDQLVDWLRQHQ�

2IIHUELOG 3nPLQQHU�RP�DWW�RUJDQLVDWLRQHQ�lU�HWW�RIIHU�I|U�NULVHQ�

8WYHFNOLQJ�DY�6&&7

��



)|UHE\JJDQGH ,QIRUPHUD�RP�YDG�RUJDQLVDWLRQHQ�J|U�SURDNWLYW�I|U�DWW�KDQWHUD�NULVHQ��L
GHWWD�IDOOHW�I|U�DWW�PLQVND�VPLWWVSULGQLQJHQ�DY�&RYLG����

�QOkg�Â��/

0�X]G[Q[O

Å�Ä�1gp<Y

9nUW XUYDO lU PnOVW\UW YLONHW LQQHElU DWW YL YDOW XW LQOlJJ IUnQ ,QVWDJUDP XQGHU HQ SHULRG Gn

UHVWDXUDQJEUDQVFKHQ YDULW KnUW GUDEEDG DY SDQGHPLQ RFK QlU UHVWULNWLRQHUQD L 6YHULJH

SnYHUNDW EUDQVFKHQ� 9LGDUH KDU YL lYHQ LQNOXGHUDW LQOlJJ VRP EHU|UW SDQGHPLQ lYHQ YLG DQGUD

WLGSXQNWHU� 9L KDU DQDO\VHUDW LQOlJJ IUnQ RFK PHG GHQ �� PDUV ���� Gn &RYLG��� NODVVDGHV

VRP�HQ�YlUOGVSDQGHPL�WLOO�RFK�PHG�GHQ���IHEUXDUL������QlU�6YHULJH�KlYGH�DOOD�UHVWULNWLRQHU�

'H VWXGHUDGH I|UHWDJHQ GULYHU UHVWDXUDQJHU� EDUHU RFK NOXEEDU� )|OMDQGH GDWXP KDU

UHVWULNWLRQHU�LQI|UWV�VSHFLILNW�I|U�GHUDV�YHUNVDPKHWHU�

5HVWULNWLRQHU 'DWXP

(QEDUW�VLWWDQGH�VHUYHULQJ ����������

,QJHQ�DONRKROI|UVlOMQLQJ�HIWHU������ ����������

0D[�nWWD�SHUVRQHU�SHU�VLWWDQGH�VlOOVNDS ����������

,QJHQ�DONRKROI|UVlOMQLQJ�HIWHU���������0D[�I\UD
SHUVRQHU�SHU�VLWWDQGH�VlOOVNDS

����������

%HJUlQVDGH�|SSHWWLGHU�WLOO������ ����������

%HJUlQVDGH�|SSHWWLGHU�WLOO������ ����������

,QJD�EHJUlQVQLQJDU�L�|SSHWWLGHU ����������

.UDYHW�Sn�VLWWDQGH�VHUYHULQJ�WDV�ERUW ����������

9DFFLQSDVV�LQI|UV�Sn�DOOPlQQD�VDPPDQNRPVWHU�RFK
RIIHQWOLJD�WLOOVWlOOQLQJDU

����������

5HVWULNWLRQHUQD�KlYV ����������

�&RYLG����LQWH�OlQJUH�NODVVDG�VRP�DOOPlQIDUOLJ�RFK
VDPKlOOVIDUOLJ�

����������

�QOkg�Ã��.IhjgQXjQ][Ig Ã

� $OO�LQIRUPDWLRQ�L�WDEHOOHQ�KDU�KlPWDWV�IUnQ�)RONKlOVRP\QGLJKHWHQ�������������������RFK�5HJHULQJVNDQVOLHW�������������

��



8W|YHU GHW KDU lYHQ DOOPlQQD UnG RFK UHNRPPHQGDWLRQHU SnYHUNDW YHUNVDPKHWHUQD� VRP DWW

KnOOD DYVWnQG WLOO DQGUD RFK VWDQQD KHPPD YLG V\PSWRP �)+0� ������ HIWHUVRP IlUUH

SHUVRQHU KDU YHODW EHV|ND GHP� gYHU �� SURFHQW DY EHIRONQLQJHQ XSSJDY DWW GH DQSDVVDW VLWW

YDUGDJVOLY I|U DWW PLQVND VPLWWVSULGQLQJHQ HQOLJW XQGHUV|NQLQJDU VRP JMRUGHV YnUHQ ����

�)+0� ������ 'lUI|U KDU LQOlJJ Sn VRFLDOD PHGLHU L SHULRGHU PHOODQ GH VSHFLILND GDWXPHQ

RYDQ RFNVn VWXGHUDWV� 8UYDOHW NDQ VDPPDQIDWWDV PHG DOOD LQOlJJ IUnQ RFK PHG PDUV ����

IUDP�WLOO�IHEUXDUL������VRP�EHU|U�SDQGHPLQ�

Å�Å�!Ij]G]Y]OQhX�gINYIXjQ][

0HUULDP ������ I|UNODUDU DWW HQ EHJUlQVQLQJ PHG NYDOLWDWLYD IDOOVWXGLHU lU EULVWHQ Sn YDOLGLWHW

RFK UHOLDELOLWHW� PHG DQGUD RUG� DWW VNDSD NYDOLWHW L VWXGLHQ JHQRP WLOOI|UOLWOLJKHW� JLOWLJKHW PHQ

RFNVn JHQHUDOLVHUEDUKHW� c DQGUD VLGDQ� EHWRQDU KRQ DWW NYDOLWDWLYD IDOOVWXGLHU lU DY Q\WWD I|U

DWW JHQHUHUD RFK XWYHFNOD NXQVNDS LQRP HWW VSHFLILNW RPUnGH RFK DQYlQGV IUlPVW I|U DWW

V\VWHPDWLVHUD RFK VNDSD I|UVWnHOVH NULQJ NRPSOH[D VRFLDOD IHQRPHQ �0HUULDP� ������ 3DWHO

RFK 'DYLGVRQ ������ PHQDU DWW YDOLGLWHW RFK UHOLDELOLWHW LQWH NDQ PlWDV Sn VDPPD VlWW L

NYDOLWDWLYD VWXGLHU VRP L NYDQWLWDWLYD� , NYDOLWDWLYD VWXGLHU LQNOXGHUDV KHOD

IRUVNQLQJVSURFHVVHQ RFK KDQGODU RP DWW VWXGHUD HWW SDVVDQGH IHQRPHQ I|U VWXGLHQV UHOHYDQV�

'HWWD NDQ VWlUNDV JHQRP HQ YlO XQGHUE\JJG WHRUL RFK QRJJUDQQKHW �3DWHO 	 'DYLGVRQ� ������

, YnU VWXGLH ELGUDU YL WLOO VWDUNDUH YDOLGLWHW JHQRP DWW XWJn LIUnQ HQ NRGPDOO� PHG DQGUD RUG HQ

YlO HWDEOHUDG WHRUL VRP YL GlUHIWHU XWYHFNODU� 9L KDU Sn VDPPD VlWW YDULW QRJJUDQQD L

PlWQLQJHQ JHQRP DWW XWJn LIUnQ GHWWD I|U DWW GlUHIWHU XSSWlFND YDG VRP VDNQDV LQRP

IRUVNQLQJVIlOWHW� 'HWWD DUEHWVVlWW VWlUNHU lYHQ GHW 0HUULDP ������ PHQDU Sn lU YLNWLJW I|U DWW

VNDSD SnOLWOLJKHW RFK WURYlUGLJKHW L GHW VOXWJLOWLJD UHVXOWDWHQ I|U OlVDUHQ� 6DPWLGLJW ILQQV HQ

ULVN DWW NRGQLQJVPDOOHQ VW\U DQDO\VHQ YLONHW NDQ EOL HQ EHJUlQVQLQJ� PHQ I|UGHOHQ PHG

WLOOYlJDJnQJVVlWWHW lU DWW VWXGLHQ KDU HQ VWDUN I|UDQNULQJ L WLGLJDUH IRUVNQLQJ� $WW HQ EHILQWOLJ

WHRUL RFK GHVV DQYlQGEDUKHW SU|YDV L HQ Q\ NRQWH[W DQVHU YL NDQ JHQHUHUD L YlUGHIXOO NXQVNDS�

RFK�GHW�J|U�PHG�DQGUD�RUG�PHWRGYDOHW�OlPSOLJW�L�I|UKnOODQGH�WLOO�YnUW�V\IWH�

.YDOLWDWLYD IDOOVWXGLHU KDU YLGDUH HWW WRONDQGH IRUVNQLQJVVlWW� GlUDY lU GHW DY YLNW DWW GUD

VDPEDQG PHOODQ VLWXDWLRQ RFK RPJLYQLQJ �0HUULDP� ������ 0HQ DWW WROND LQQHElU RFNVn

ULVNHQ DWW DQDO\VHQ RFK UHVXOWDWHW SnYHUNDV DY GH LQGLYLGHU VRP WRONDU� 6DPPD VDN JlOOHU I|U

XUYDOHW L VWXGLHQ VRP NDQ YDUD ELDVHG HIWHUVRP YL KDU YDOW XW I|UHWDJ RFK NRQWRQ DWW VWXGHUD

EDVHUDW Sn YnU HJHQ EHG|PQLQJ� QnJRW YL lU PHGYHWQD RP RFK GlUI|U LQWH KHOOHU NRPPHU SnVWn

DWW YnUD UHVXOWDW lU UHSUHVHQWDWLYD I|U PHU lQ PDWHULDOHW VRP VWXGHUDWV� 'lUHPRW NRPPHU DQGUD

XUYDO L YLGDUH VWXGLHU NXQQD WD XWJnQJVSXQNW L YnUD UHVXOWDW� I|U DWW VHGDQ Qn PHU

��



JHQHUDOLVHUEDUD UHVXOWDW� 9L WURU RFNVn DWW YnU W\GOLJD I|UDQNULQJ L WLGLJDUH IRUVNQLQJ RFK

EHILQWOLJD WHRULHU VWUXNWXUHUDU DQDO\VHQ Sn HWW VlWW VRP J|U GHQ PLQGUH VXEMHNWLY� +HOD YnUW

IRUVNQLQJVPDWHULDO lU DYVOXWQLQJVYLV ELIRJDW L VWXGLHQ� RFK GHW ILQQV GlUPHG IXOO WUDQVSDUHQV L

KXU YL KDU JnWW IUnQ XUVSUXQJVPDWHULDO WLOO WRONQLQJ RFK P|MOLJKHW I|U DQGUD DWW EHG|PD

ULPOLJKHWHQ�L�YnU�DQDO\V�

8U HQ HWLVNW V\QYLQNHO KDU XW|YHU YHUNVDPKHWHUV H[WHUQD NRPPXQLNDWLRQ lYHQ SULYDWSHUVRQHUV

NRPPHQWDUHU LQNOXGHUDWV L DQDO\VHQ� $OOW SXEOLFHUDW PDWHULDO KDU KlPWDWV IUnQ |SSQD

,QVWDJUDPNRQWRQ� RFK YL GUDU GlUPHG VOXWVDWVHQ DWW GH VRP NRPPHQWHUDU lU PHGYHWQD RP DWW

YHP VRP KHOVW NDQ WD GHO DY YDG GH VNULYLW� 6DPWLGLJW KDU LQJHQ JLYLW VLWW JRGNlQQDQGH WLOO DWW

YDUD GHO DY HQ IRUVNQLQJVVWXGLH� RFK DY UHVSHNW I|U GHUDV LQWHJULWHW KDU YL GlUI|U YDOW DWW

FHQVXUHUD�DOOD�QDPQ�L�GH�ELOGHU�VRP�ILQQV�PHG�L�DQDO\VHQ�

��



��$QDO\V

$QDO\VHQ�UHGRJ|U�I|U�GHW�LQVDPODGH�HPSLULVND�PDWHULDOHW�PHG�V\IWHW�DWW�GUD�OlUGRPDU�IUnQ

UHVWDXUDQJEUDQVFKHQV�NULVNRPPXQLNDWLRQVVWUDWHJLHU��'HWWD�XWI|UV�XWLIUnQ�HQ�UHWRULVN

DQDO\V�GlU�LQOlJJHQV�WH[WHU��ELOGHU�VDPW�NRPPHQWDUVIlOW�DQDO\VHUDV�I|U�DWW�GUD

NRSSOLQJDU�WLOO�YHUNVDPKHWHUQDV�NRPPXQLNDWLYD�LQVDWVHU�YLG�HQ�NULV���$QDO\VHQ�GHODV

XSS�L�WUH�DYVQLWW�EDVHUDW�Sn�UHVWDXUDQJNRQFHUQ�I|U�DWW�I|UW\GOLJD�OLNKHWHU�RFK

VNLOOQDGHU�PHOODQ�KXU�GH�ROLND�RUJDQLVDWLRQHUQD�KDU�I|UKnOOLW�VLJ�WLOO�VLWXDWLRQHQ�

'HW HPSLULVND PDWHULDOHW YLVDU L VLQ KHOKHW DWW DOOD IHP VWXGHUDGH NRQWRQ XQGHU WLGHQ I|U

REVHUYDWLRQ DQSDVVDGH VLWW LQQHKnOO Sn ,QVWDJUDP HIWHU GHQ SnJnHQGH NULVHQ� 'H ROLND

UHVWDXUDQJHUQDV LGHQWLILHUDGH VWUDWHJLHU VNLOMGH VLJ IUnQ YDUDQGUD� PHQ YDQOLJDVW

I|UHNRPPDQGH LQOlJJVW\SHU YDU DQSDVVQLQJ� I|UHE\JJDQGH RFK UlWWIlUGLJDQGH� YLONHW

LOOXVWUHUDV L ILJXU �� )LJXUHQV V\IWH lU HQEDUW DWW LOOXVWUHUD YLOND VWUDWHJLHU VRP I|UHNRPPHU RFK

JH HQ |YHUEOLFN |YHU L YLONHQ XWVWUlFNQLQJ GH DQYlQGV� LQWH DWW GUD QnJUD NYDQWLWDWLYD

VOXWVDWVHU� +RV *|WDSODWVJUXSSHQ RFK 6WXUHSODQVJUXSSHQ LGHQWLILHUDGH YL VMX ROLND DQYlQGD

UHVSRQVVWUDWHJLHU� PHGDQ *|WHERUJVIDPLOMHQ EDUD KDU DQYlQW VLJ DY IHP ROLND� +RV

6WXUHSODQVJUXSSHQ XWJMRUGH DQSDVVQLQJ HQ W\GOLJ PDMRULWHW DY LQOlJJHQ� PHGDQ

*|WHERUJVIDPLOMHQ RFK *|WDSODWVJUXSSHQ KDGH QlVWDQ OLND PnQJD LQOlJJ LQRP NDWHJRULQ

DQSDVVQLQJ RFK I|UHE\JJDQGH� *|WDSODWVJUXSSHQ�KDGH IOHVW UlWWIlUGLJDQGH LQOlJJ�DY�GH�WUH�

�QOkg�Ä���[pA[G<�gIhd][hhjg<jIOQIg

��



Æ�Â�/jkgIdY<[hOgkddI[

6WXUHSODQVJUXSSHQ lU HQ VYHQVN NRQFHUQ VRP lJHU HWW WMXJRWDO UHVWDXUDQJHU RFK EDUHU L

6WRFNKROP� �� QDWWNOXEEDU L 6WRFNKROP RFK HWW InWDO UHVWDXUDQJHU RFK EDUHU L cUH� 9LVE\ RFK

*|WHERUJ� 'H RPVlWWHU ��� PLOMDUGHU NURQRU RFK EHVNULYHU VLJ VMlOYD VRP OHGDQGH LQRP GHQ

VYHQVND EHV|NVQlULQJHQ �6WXUHSODQVJUXSSHQ� X�n��� 3n ,QVWDJUDP� GlU GH PDUNQDGVI|U VLQD

ROLND�YHUNVDPKHWHU�RFK�YDG�GH�HUEMXGHU��KDU�GH��������I|OMDUH�

)UnQ GHQ �� PDUV ���� Gn FRYLG��� XWO\VWHV VRP HQ YlUOGVSDQGHPL WLOO RFK PHG GHQ �

IHEUXDUL ���� Gn DOOD UHVWULNWLRQHU KlYGHV SRVWDGH 6WXUHSODQVJUXSSHQ WRWDOW ��� LQOlJJ Sn

,QVWDJUDP�

'HQ UHWRULVND DQDO\VHQ DY EXGVNDSHQ L GH VWXGHUDGH LQOlJJHQ YLVDU DWW GHUDV DUJXPHQW IUlPVW

E\JJHU Sn NlQVORU RFK GHUDV WURYlUGLJKHW L DWW XWWDOD VLJ RP UHVWDXUDQJHUV VLWXDWLRQ L NULVHQ�

,GHQWLILHUDGH UHVSRQVVWUDWHJLHU KRV 6WXUHSODQVJUXSSHQ HQOLJW NRGPDOOHQ lU RIIHUELOG�

UlWWIlUGLJDQGH� LQVWlOOVDPKHW RFK SnPLQQDQGH� 2IIHUELOG NRPPXQLFHUDV PHU HOOHU PLQGUH

H[SOLFLW L ROLND LQOlJJ� RFK LQOlJJHW PHG W\GOLJDVW RFK NDQVNH PHVW UHQRGODG RIIHUELOGVVWUDWHJL

EHVWnU DY HQ WH[W VRP O\GHU ³'HW UnGHU HQ WRWDO NULVVLWXDWLRQ LQRP EHV|NVQlULQJHQ RFK YL VHU

HWW UHVWDXUDQJ�6YHULJH VRP UDVDU RFK PDVVXSSVlJQLQJDU VRP KRWDU� 'HW lU QX YLNWLJDUH lQ

QnJRQVLQ DWW GX VW|WWDU� 0nQJD DY YnUD UHVWDXUDQJHU HUEMXGHU WDNH DZD\ RFK YL KDU VMlOYNODUW

IRUWVDWW |SSHW I|U DOOD IULVND VRP YLOO QMXWD DY JRG PDW Sn SODWV� 'X EHW\GHU MXVW QX DOOW I|U YnU

EUDQVFK� /lJHW lU NULWLVNW Sn YnUD UHVWDXUDQJHU � WRPPD VWRODU RFK YHUNVDPKHWHU VRP

EO|GHU´� 'H XWWU\FNHU DWW GHW UnGHU HQ NULVVLWXDWLRQ LQRP MXVW GHUDV EUDQVFK RFK DWW OlJHW lU

NULWLVNW� ,QOlJJHW I|UPHGODU lYHQ DWW GHW QX lU YLNWLJDUH lQ QnJRQVLQ DWW JH VW|G� YLONHW W\GHU Sn

DWW GH lU RIIHU I|U HQ VLWXDWLRQ RFK EHK|YHU KMlOS IUnQ DOOPlQKHWHQ� 'H IUDPVWlOOHU

UHVWDXUDQJEUDQVFKHQ VRP XWVDWW VQDUDUH lQ VDPKlOOHW L VWRUW� RFK PnODU XSS VLJ VRP RIIHU PHG

³YHUNVDPKHWHU VRP EO|GHU´� 5HWRULVNW Vn E\JJHU GH |YHUW\JDQGH EXGVNDSHQ EnGH Sn

6WXUHSODQVJUXSSHQ VRP WURYlUGLJ DNW|U LQRP UHVWDXUDQJEUDQVFKHQ PHG P|MOLJKHW DWW XWWU\FND

VLJ VRP I|UVWDKDQGVNlOOD L KXU GH SnYHUNDV DY SDQGHPLQ� RFK Sn DWW PRWWDJDUHQ VND NlQQD

HPSDWL I|U RUJDQLVDWLRQHQ RFK YLOMD VW|GMD GHP HIWHUVRP GH NlPSDU� ,QOlJJHW EHVWnU XW|YHU

ELOGWH[WHQ DY HQ ELOG� VRP I|UHVWlOOHU VDPPD WH[W L YLWW PRW VYDUW EDNJUXQG� LQOlJJHW JHU GlUI|U

L VLQ KHOKHW LQWU\FNHW DY HQ DOOYDUOLJ WRQ Sn HQ SODWWIRUP VRP ,QVWDJUDP� VRP DQQDUV lU P\FNHW

IRWRJUDILHU RFK NRUWD WH[WHU� 9L KDU lYHQ LGHQWLILHUDW PHU LPSOLFLWD H[HPSHO Sn

RIIHUELOGVVWUDWHJLQ� IUDPI|UDOOW L I|UKnOODQGH WLOO UHVWULNWLRQHU VRP KlYV� Gn GH PnODU XSS GHP

VRP QnJRW GH IDOOLW RIIHU I|U QlU GH VNULYHU DWW GH ³lQWOLJHQ InU YDUD VSRQWDQD´ RFK NDQ

HUEMXGD SODWVHU RFK GDQV VRP YDQOLJW LJHQ� 'H NDQ lQWOLJHQ nWHUJn WLOO DWW EHGULYD VLQD

��



YHUNVDPKHWHU VRP YDQOLJW� YLONHW GH KDU YHODW PHQ LQWH KDU InWW� 'H VNULYHU ³6RP YL OlQJWDW�´

RFK ³9DU ILUDU GX"´� VRP DWW UHVWULNWLRQHUQD lU QnJRW VRP KDU GUDEEDW MXVW GHP� YLONHW GH MX

RFNVn KDU� SUHFLV VRP GH RFNVn lU RIIHU I|U NULVHQ OLNW DOOD DQGUD� (Q LQWUHVVDQW DVSHNW L GHW lU

DWW GH InU UHVWULNWLRQHUQD DWW IUDPVWn VRP YDG GH IDOOLW RIIHU I|U� VQDUDUH lQ VMlOYD SDQGHPLQ L

VLJ� JHQRP DWW WLOO H[HPSHO VNULYD ³+DSS\ 1R 5HVWULFWLRQV 'D\�´� &RRPEV ������ PHQDU DWW

HQ RIIHUELOGVVWUDWHJL lU PHVW HIIHNWLYW DWW DQYlQGD QlU UHODWLRQHQ PHG LQWUHVVHQWHUQD lU EUD

VHGDQ WLGLJDUH� .RPPHQWDUHUQD XQGHU GHVVD LQOlJJ YLVDU Sn VSOLWWUDGH nVLNWHU NULQJ GHWWD Gn HQ

GHO VNLFNDU VW|G L IRUP DY KMlUWDQ PHGDQ DQGUD KDU NRPPHQWHUDW ³'HW KDU NRPPHQWHUDWV

WLGLJDUH PHQ MDJ PnVWH NRPPHQWHUD I|U GHW KlU lU K|MGHQ DY LURQL� QlU MDJ YHODW VSHQGHUD

SHQJDU KDU MDJ QHNDWV L G|UUHQ� 1X lU MDJ GHW YLNWLJDVWH QL KDU� 9LVVW lU GHW UXJJLJW XWH L

N\ODQ"�´ � 'HQQD NRPPHQWDUHQ lU HWW H[HPSHO VRP YLVDU Sn DWW LQWUHVVHQWHUQD LQWH XSSOHYW HQ

JRG�UHODWLRQ�PHG�RUJDQLVDWLRQHQ�WLGLJDUH�

5lWWIlUGLJDQGH EXGVNDS YDU QnJRW YL IUlPVW KLWWDGH L ELOGHU� RFK L NRPELQDWLRQHQ PHOODQ ELOG

RFK WH[W� 'H KDU SXEOLFHUDW IOHUD ELOGHU Sn PnQJD SHUVRQHU WLOOVDPPDQV UXQW HWW ERUG HOOHU IXOOD

GDQVJROY� YLONHW YL PHQDU I|UPLQVNDU GH XSSIDWWDGH NRQVHNYHQVHUQD DY NULVHQ HIWHUVRP

ELOGHUQD Gn YLVDU UDND PRWVDWVHQ WLOO YDG VRP UHNRPPHQGHUDV DY P\QGLJKHWHU� 'HQ �� PDUV

����� WLR GDJDU HIWHU DWW &RYLG��� XWO\VWV VRP HQ YlUOGVSDQGHPL VNUHY 6WXUHSODQVJUXSSHQ ³9L

KnOOHU |SSHW L KHOJHQ RFK DOOD QL IULVND RFK JODGD lU YlONRPQD DWW GDQVD RFK VNnOD

WLOOVDPPDQV PHG RVV�´� LKRS PHG HQ ELOG Sn HWW IXOOW GDQVJROY� $WW GH DQYlQGHU RUGHW IULVND

YLVDU DWW GH LQWH I|UQHNDU NULVHQV H[LVWHQV� PHQ DWW XSSPDQD WLOO DWW NRPPD RFK GDQVD EOLU

VDPWLGLJW I|UPLQVNDQGH DY NULVHQV NRQVHNYHQVHU� ,QOlJJHW KDU InWW NULWLN L NRPPHQWDUVIlOWHW

PHG NRPPHQWDUHU VRP EODQG DQQDW O\GHU ³2DQVYDULJW� W\YlUU� 7LGHQ lU I|UEL QlU PDQ NXQGH

U\FND Sn D[ODUQD nW LQVWUXNWLRQHU IUnQ UHJHULQJ RFK NULVWHDP´� ³3HQJDU PHU YlUGD lQ

PlQQLVNROLY� GH VHQ JDPPDOW´ RFK ³-DJ VNlPV EDUD MDJ OlVHU GHWWD� 6DNQDU KHOW

VDPKlOOVDQVYDU´��PHQ�6WXUHSODQVJUXSSHQ�KDU�LQWH�VYDUDW Sn�QnJRW�

9L WRONDGH lYHQ HWW DY LQOlJJHQ VRP EnGH UlWWIlUGLJDQGH LQRP GH I|UPLQVNDQGH

UHVSRQVVWUDWHJLHUQD RFK SnPLQQDQGH VRP JnU XQGHU GH VWlUNDQGH UHVSRQVVWUDWHJLHUQD� ,QOlJJHW

O\GHU ³ 7DFN RFK KHM ����� 9L KDU VDPPDQIDWWDW K|MGSXQNWHUQD VRP VDPDUEHWHQ� UHFHQVLRQHU

RFK Q\|SSQLQJDU L YnU cUVNU|QLND´� PHG HQ I|UVWD ELOG Sn HWW GDQVJROY IXOOW DY PlQQLVNRU�

%LOGHQ NDQ WRONDV VRP I|UPLQVNDQGH DY NULVHQ VRP SnJnWW XQGHU ���� HIWHUVRP GHW GH

NRSSODU nUHWV KlQGHOVHU WLOO lU IHVW PHG P\FNHW PlQQLVNRU� 7H[WHQ NDQ LVWlOOHW XSSIDWWDV VRP

HWW SnPLQQDQGH EXGVNDS Gn GH UHIHUHUDU WLOO K|MGSXQNWHU VRP VDPDUEHWHQ RFK Q\|SSQLQJDU

YLONHW L VLQ WXU DQVSHODU Sn YDG RUJDQLVDWLRQHQ JMRUW EUD XQGHU nUHW I|U DWW DUEHWD XWLIUnQ

��



NlQVORDUJXPHQW VRP InU LQWUHVVHQWHUQD DWW PLQQDV GHVVD VWXQGHU RFK GlUPHG nWHUNRSSOD GHWWD

WLOO RUJDQLVDWLRQHQ� ,QWHUDNWLRQHQ L LQOlJJHW JHQHUHUDGH L WUH SRVLWLYD NRPPHQWDUHU L IRUP DY

HPRMLV VRP 6WXUHSODQVJUXSSHQ VYDUDU Sn� -lPI|UW PHG DQGUD LQOlJJ YL DQDO\VHUDW YDU GHWWD HWW

DY GH VRP InWW PLQGUH XSSPlUNVDPKHW� 'HW lU LQWUHVVDQW RP PDQ NRSSODU SnPLQQDQGH

VWUDWHJLQ WLOO HQ DY UHNRPPHQGDWLRQHUQD HQOLJW .ZRN HW DO� ������ VRP PHQDU DWW SnPLQQDQGH

EXGVNDS VND DQYlQGDV I|U DWW WHVWD DWW VH RP GHW ORFNDU XSSPlUNVDPKHW� YLONHW YL Gn PHQDU DWW

GHW�LQWH�PlUNEDUW�YHUNDU�J|UD�L�MXVW�GHW�KlU�IDOOHW�

�QYG�Â�

, HWW LQOlJJ IUnQ � QRYHPEHU ����� VRP LQQHKnOOHU HQ YLGHR Sn HQ PHGDUEHWDUH VRP VlJHU ³-DJ

VW|GMHU 9DFFLQ )RUZDUG� J|U GHW GX RFNVn´� VNULYHU 6WXUHSODQVJUXSSHQ ³9DFFLQH )RUZDUG lU

HQ LQVDPOLQJVRUJDQLVDWLRQ I|U LQN|S DY &RYLG��� YDFFLQ WLOO YlUOGHQV �� IDWWLJDUH HNRQRPLHU�

9L lU PHG RFK VW|GMHU GHUDV DUEHWH I|U HQ IULVNDUH RFK |SSQDUH YlUOG� *|U VRP 6SHVVRV

'HVLUpH -DFNV RFK GRQHUD YDFFLQ GX PHG� OlQN L ELR´� GHW HQGD LQOlJJHW IUnQ

6WXUHSODQVJUXSSHQ VRP YL NDWHJRULVHUDGH PHG VWUDWHJLQ LQVWlOOVDPKHW� 9L PHQDU DWW EXGVNDSHW

EHU|PPHU GHQ HJQD RUJDQLVDWLRQHQV DJHUDQGH� 6DPWLGLJW VRP GH VnNODUW XSSPXQWUDU WLOO QnJRW

SRVLWLYW OlJJHU GH WRQYLNW Sn DWW GH VMlOYD VW|GMHU RUJDQLVDWLRQHQ� 'HWWD VNDSDU EnGH WLOOLW RFK
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WURYlUGLJKHW L DWW 6WXUHSODQVJUXSSHQ WDU VLWW DQVYDU JHQRP DWW NRPPXQLFHUD DUJXPHQW

EDVHUDGH�Sn�EnGH�I|UQXIW�RFK�HPSDWL�

$QDO\VHQ YLVDU YLGDUH DWW GH PHVW I|UHNRPPDQGH EXGVNDSHQ LQWH I|OO LQRP UDPDUQD I|U QnJRQ

DY GH EHILQWOLJD VWUDWHJLHUQD� 'HW YDU LQOlJJ VRP KDGH GLUHNW NRSSOLQJ WLOO YHUNVDPKHWHUQDV

DQSDVVQLQJ WLOO UHVWULNWLRQHUQD� H[HPSHOYLV LQOlJJ RP lQGUDGH |SSHWWLGHU� %LOG � lU HWW

H[HPSHO Sn HWW VnGDQW LQOlJJ� GlU EXGVNDSHW lU DWW LQIRUPHUD RP QXYDUDQGH UHVWULNWLRQHU� RFK

GHW lU HQ VWUDWHJL VRP nWHUILQQV L OlUGRPDUQD LGHQWLILHUDGH DY .ZRN HW DO� ������� 8SSGDWHUD

RP I|UlQGULQJDU L YHUNVDPKHWHQ� 'lUHPRW SDVVDU LQWH LQOlJJVW\SHQ LQRP UDPDUQD I|U QnJRQ

DY 6&&7�PRGHOOHQV UHVSRQVVWUDWHJLHU� 'lUI|U KDU YL YDOW DWW DGGHUD HQ UHVSRQVVWUDWHJL VRP YL

PHQDU DWW UHVWDXUDQJEUDQVFKHQ KDU DQYlQW VLJ DY XQGHU SDQGHPLQ� RFK GHW lU DQSDVVQLQJ� (Q

VWUDWHJL VRP V\IWDU WLOO DWW I|UPHGOD GH DQSDVVQLQJDU YHUNVDPKHWHUQD PnVWH J|UD I|U DWW

I|UKnOOD�VLJ�WLOO�NULVVLWXDWLRQHQ��RFK�YDG�VRP�GlUPHG�JlOOHU�L�QXOlJHW�

�QYG�Ã�

,QOlJJVWH[WHU VRP ³83'$7(� (LJKW LV VWLOO ODWH RFK YL IRUWVlWWHU NlPSD PHG KXP|UHW XSSH�´

RFK ³(LJKW LV QR ORQJHU ODWH� )UnQ � MXQL NDQ GX lQWOLJHQ lWD PLGGDJ� KLQQD GHVVHUW� GULFND

GULQNDU PHG GLQD QlUD RFK NlUD KHOD YlJHQ IUDP WLOO ������´ lU H[HPSHO Sn KXU

6WXUHSODQVJUXSSHQ XSSGDWHUDU RP YHUNVDPKHWVI|UlQGULQJDU GH J|U L I|UKnOODQGH WLOO KXU

UHVWULNWLRQHUQD I|UlQGUDV� 'H VNULYHU L IOHUD LQOlJJ L SXQNWIRUP YDG VRP JlOOHU MXVW QX QlU GHW
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NRPPHU WLOO |SSHWWLGHU� VWRUOHN Sn VlOOVNDS RFK VLWWDQGH VHUYHULQJ� 9L XSSIDWWDU GHW VRP HWW

W\GOLJW VlWW DWW I|UPHGOD DQSDVVQLQJ Sn� VRP J|U GHW HQNHOW I|U UHVWDXUDQJEHV|NDUH DWW VH YDG

VRP JlOOHU� RFK GHW lU GHQ W\SHQ DY UHVSRQV YL PHQDU LQWH SDVVDU LQRP UDPDUQD I|U QnJRQ DY

6&&7�PRGHOOHQV EHILQWOLJD VWUDWHJLHU� , H[HPSOHQ DQYlQGV IUlPVW NlQVORDUJXPHQW GlU GH

DQVSHODU Sn DWW WLOOVDPPDQV ³NlPSDU´ YL Sn PHG ³KXP|UHW XSSH´ RFK RUGYDO VRP ³lQWOLJHQ´

YLONHW YLVDU Sn DWW GH KDU GHW VYnUW� VDPWLGLJW VRP ³(LJKW LV VWLOO ODWH�´ JHU LQOlJJ HQ PHU

OlWWVDP WRQ YLONHW RFNVn JHQHUHUDU L SRVLWLYD NRPPHQWDUHU VRP 6WXUHSODQVJUXSSHQ JLOODU VDPW

VYDUDU Sn� *HQRP DWW VNULYD ³YL´ NlPSDU Sn� VNDSDV HQ NlQVOD DY JHPHQVNDS YLONHW 0UDO RFK

9LJV| ������ UHVRQHUDU lU W\QJGSXQNWHQ L HQ NULVVLWXDWLRQ RFK GlUPHG LQNOXGHUDV lYHQ

WURYlUGLJKHW L GHUDV DUJXPHQW� 9LGDUH E|U NULVNRPPXQLNDWLRQ E\JJD Sn DWW P|WD

LQWUHVVHQWHUQDV I|UYlQWQLQJDU JHQRP DWW NRPPXQLFHUD YlVHQWOLJ LQIRUPDWLRQ� PHQ lYHQ VlWWD

VLJ LQ L GH GUDEEDGHV VLWXDWLRQ �0UDO 	 9LJV|� ������ 6WXUHSODQVJUXSSHQ NRPPXQLFHUDU

JHQRP DQSDVVQLQJVVWUDWHJLHU GHQ YlVHQWOLJD LQIRUPDWLRQHQ VRP NUlYV XWHIWHU UHVWULNWLRQHUQD

VDPWLGLJW VRP GH P|WHU LQWUHVVHQWHUQD L DWW O\IWD IUDP YLOND P|MOLJKHWHU GHW ILQQV KRV GHUDV

UHVWDXUDQJHU VRP WLOO H[HPSHO DWW XPJnV PHG ³GLQD QlUD RFK NlUD´� 'HW VRP LQWH QlPQV lU GH

|YULJD VRP KDU GUDEEDWV DY SDQGHPLQ YLONHW NDQ WRONDV VRP DWW GH LQWH VDWW VLJ LQ L DQGUD

GUDEEDGH�LQGLYLGHUV�HOOHU�RUJDQLVDWLRQHUV�VLWXDWLRQ�

9LG LQI|UDQGHW DY YDFFLQSDVV SXEOLFHUDU 6WXUHSODQVJUXSSHQ HQ ELOG VRP I|UHVWlOOHU HWW U|NLJW

GDQVJROY RFK VNULYHU ³)UnQ LGDJ� � GHFHPEHU ����� E|UMDU UHJOHUQD RP YDFFLQDWLRQVEHYLV YLG

DOOPlQQD VDPPDQNRPVWHU RFK RIIHQWOLJD WLOOVWlOOQLQJDU VRP KnOOV LQRPKXV PHG IOHU lQ ���

GHOWDJDUH� DWW JlOOD´� I|OMW DY HQ OlQJUH WH[W VRP I|UW\GOLJDU YLOND DY GHUDV YHUNVDPKHWHU VRP

NRPPHU DWW NUlYD YDFFLQSDVV� VDPW LQIRUPDWLRQ RP YDUW PDQ ODGGDU QHU VLWW YDFFLQSDVV� +lU

LGHQWLILHUDU YL HQ PHU VDNOLJ DUJXPHQWDWLRQVIRUP� VRP E\JJHU Sn WURYlUGLJKHW RFK IDNWD� VRP

RFNVn I|UPHGODU YHUNVDPKHWVDQSDVVQLQJ WLOO I|OMG DY NULVHQ� $WW JH XW YlVHQWOLJ LQIRUPDWLRQ

RP VLWXDWLRQHQ YLG HQ NULV NDQ VNDSD HWW OXJQ KRV LQWUHVVHQWHUQD YLONHW NDQ JHQHUHUD L VWDUNDUH

I|UWURHQGH I|U RUJDQLVDWLRQHQ� %LOGHQ YLVDU HQ IHVWPLOM|� VRP VHU XW DWW YDUD XWDQ UHVWULNWLRQHU�

RFK GHW U|NLJD GDQVJROYHW JHU HQ NlQVOD DY HQ NOXEE L IXOO JnQJ� 'HW EOLU HQ V\PERO I|U YDG

PDQ�NRPPHU�NXQQD�XSSOHYD�RP�PDQ�KDU�YDFFLQSDVV�

9LGDUH LGHQWLILHUDGHV \WWHUOLJDUH HQ Q\ UHVSRQVVWUDWHJL VRP YL DGGHUDU WLOO &RRPEV

6&&7�PRGHOO� PHG XWJnQJVSXQNW L GHQ EHILQWOLJD VWUDWHJLQ DWWDFNHUD DQNODJDUH� VRP YL KDU

G|SW WLOO DWWDFNHUD EHVOXWVIDWWDUH� (Q VWUDWHJL YL KDU IXQQLW DWW 6WXUHSODQVJUXSSHQ DQYlQW VLJ DY

QlU GH W\GOLJW NRPPXQLFHUDU HWW PLVVQ|MH I|U UHJHULQJHQV KDQWHULQJ DY VW|G WLOO

UHVWDXUDQJEUDQVFKHQ XQGHU SDQGHPLQ� 'HW lU LQOlJJ YL lYHQ KDU NDWHJRULVHUDW PHG VWUDWHJLQ

��



RIIHUELOG� PHQ VRP YL W\FNWH GlUXW|YHU EHK|YHU VSHFLILFHUDV PHG HQ Q\ VWUDWHJL� 0HGDQ

DWWDFNHUD DQNODJDUH KDQGODU RP DWW NRQIURQWHUD JUXSSHU VRP DQNODJDU RUJDQLVDWLRQHQ L

NULVHQ� KDQGODU DWWDFNHUD EHVOXWVIDWWDUH RP DWW NRQIURQWHUD GH VRP L NULVHQ IDWWDW EHVOXW VRP

InU QHJDWLYD NRQVHNYHQVHU I|U RUJDQLVDWLRQHQ� L GHW KlU IDOOHW UHJHULQJHQ� 6WXUHSODQVJUXSSHQ

VNULYHU L HWW LQOlJJ ³5HJHULQJHQ KDU SUHVHQWHUDW HWW SDNHW DY nWJlUGHU I|U DWW GlPSD HIIHNWHUQD

DY FRURQDNULVHQ� PHQ EHVOXWVIDWWDUQD KDU LQWH KDIW EHV|NVQlULQJHQ L nWDQNH QlU nWJlUGHUQD

KDU XWIRUPDWV´� RFK LQOlJJHWV EXGVNDS lU HQ NRQIURQWDWLRQ RFK NULWLN DY UHJHULQJHQV EHVOXW

VRP�GH�PHQDU�SnYHUNDU�RUJDQLVDWLRQHQ�QHJDWLYW�

9L NDQ VH HQ W\GOLJ VNLOOQDG L LQWHUDNWLRQHQ JlOODQGH QlU PDMRULWHWHQ DY NRPPHQWDUHUQD lU

SRVLWLYD WLOO VNLOOQDG IUnQ QHJDWLYD� 6WXUHSODQVJUXSSHQ VYDUDU HQGDVW Sn SRVLWLYD NRPPHQWDUHU�

HOOHU NRPPHQWDUHU VRP LQWH lU GLUHNW SRVLWLYD PHQ LQWH KHOOHU lU NULWLVND �WLOO H[HPSHO QnJRQ

VRP WDJJDU HQ DQQDQ DQYlQGDUH�� RFK GHWWD lU lYHQ QnJRW YL NDQ VH |NDU Sn LQOlJJ SXEOLFHUDGH

VHQDUH XQGHU SDQGHPLQ� , E|UMDQ VYDUDU GH DOOWVn LQJD NRPPHQWDUHU� I|U DWW VHGDQ OlQJUH IUDP

XQGHU SDQGHPLQ E|UMD VYDUD PHU� PHQ LQWH KHOOHU Gn VYDUDU GH Sn QHJDWLYD NRPPHQWDUHU�

8SSU|UGD NRPPHQWDUHU WDV LQWH KHOOHU ERUW� XWDQ OLJJHU NYDU L NRPPHQWDUVIlOWHQ REHVYDUDGH�

0UDO RFK 9LJV| ������ PHGJHU DWW GHW NDQ YDUD HIIHNWLYW DWW YDUD W\VW WLOO HQ E|UMDQ I|U DWW

GlPSD HIIHNWHUQD RFK LQWH I|UVWRUD XSS NULVHQ PHQ DWW GHW LQWH lU HQ DQYlQGEDU VWUDWHJL L

OlQJGHQ�

6DPPDQIDWWQLQJVYLV KDU 6WXUHSODQVJUXSSHQ DQYlQW DQSDVVQLQJ� UlWWIlUGLJDQGH� RIIHUELOG�

DWWDFNHUD EHVOXWVIDWWDUH� I|UHE\JJDQGH� LQVWlOOVDPKHW RFK SnPLQQDQGH L VLQ NULVUHVSRQV� 'H

KDU InWW EnGH QHJDWLYD RFK SRVLWLYD NRPPHQWDUHU� PHQ KDU EDUD JLOODW RFK VYDUDW Sn GH

SRVLWLYD� gYHUODJ LQWHUDJHUDU GH YlOGLJW OLWH PHG LQWUHVVHQWHU� WURWV DWW 6WXUHSODQVJUXSSHQ lU GH

VRP KDU InWW |YHUOlJVHW IOHVW NRPPHQWDUHU DY GH VWXGHUDGH ,QVWDJUDPNRQWRQD� , HWW LQOlJJ

XSSPXQWUDU GH GlUHPRW WLOO LQWHUDNWLRQ JHQRP DWW VWlOOD HQ IUnJD� ³9DU ILUDU GX"´� RFK GlU KDU

GH�EnGH�JLOODW�RFK�EHVYDUDW�DOOD�NRPPHQWDUHU��VRP�DOOD�lU�SRVLWLYD�

Æ�Ã��bj<dY<jhOgkddI[

*|WDSODWVJUXSSHQ lU HQ NRQFHUQ VRP EHGULYHU VH[ UHVWDXUDQJHU L *|WHERUJ RFK KDU YDULW

YHUNVDP VHGDQ ���� �*|WDSODWVJUXSSHQ� X�n��� 'HUDV NRQFHUQ|YHUJULSDQGH ,QVWDJUDPVLGD KDU

��� I|OMDUH� RFK IUnQ GHQ �� PDUV ���� SRVWDGH GH GlU WRWDOW �� LQOlJJ Sn ,QVWDJUDP� 3n JUXQG

DY HWW UHODWLYW OLWHW I|OMDUDQWDO RFK GH InWDO LQOlJJ *|WDSODWVJUXSSHQ SRVWDW KDU YL YDOW DWW

VWXGHUD PDWHULDO IUnQ WYn UHVWDXUDQJHU LQRP NRQFHUQHQ� 7262 RFK 0U 3� PHG � ���

UHVSHNWLYH�������I|OMDUH�
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, GHW VWXGHUDGH HPSLULVND PDWHULDOHW KDU YL IUlPVW LGHQWLILHUDW DWW NlQVORDUJXPHQW PHG LQVODJ

DY WURYlUGLJKHW JHQRPV\UDW GH XWYDOGD UHVWDXUDQJHUQDV NRQWRQ� 3n 0U 3V RFK 7262V NRQWRQ

NDQ YL VH HQ EUHG YDULDWLRQ DY VWUDWHJLYDO GlU UlWWIlUGLJDQGH� LQVWlOOVDPKHW� I|UQHNDQGH�

I|UHE\JJDQGH� DWWDFNHUD EHVOXWVIDWWDUH� DQSDVVQLQJ RFK RIIHUELOG LQNOXGHUDV� 1nJUD DY GHP

DQYlQGV�L�NRPELQDWLRQ�PHG�YDUDQGUD�

5lWWIlUGLJDQGH VRP JnU XQGHU GH I|UPLQVNDQGH UHVSRQVVWUDWHJLHUQD lU QnJRW IUlPVW 0U S

DQYlQW VLJ DY Gn GH EODQG DQQDW SRVWDW ELOGWH[WHU VRP ³/|UGDJ RFK IHVW� 9DUPW YlONRPQD

������6HQW´ RFK ³)UHGDJ RFK YL N|U Vn GHW U\NHU PHOODQ ������������ 9DUPW YlONRPQD´�

(IWHUVRP GH I|UKnOOHU VLJ WLOO UHVWULNWLRQHUQD JHQRP DWW VNULYD XW ³�����������´ DQVHU YL DWW GH

LQWH KHOW I|UQHNDU NULVHQV H[LVWHQV� *HQRP DWW GlUHPRW XWWU\FND DWW GHW lU ³O|UGDJ RFK IHVW´

HOOHU DWW ³YL N|U Vn GHW U\NHU´ L NRPELQDWLRQ PHG DWW GH lYHQ DGGHUDW GDQVDQGH HPRMLV

³ ´ L LQOlJJHW DQVSHODU EnGH GHUDV VSUnNYDO RFK YDO DY HPRMLV Sn DWW GH I|UPLQVNDU

NRQVHNYHQVHUQD DY SDQGHPLQ� 7262 KDU RFNVn DQYlQW VLJ DY GHQQD VWUDWHJLQ IDVW L PLQGUH

VNDOD� 9L KDU IUlPVW XSSOHYW DWW VWUDWHJLQ DQYlQGV L HWW LQOlJJ GlU GH VNULYHU ³7262 1,*+76�

+lU VHU QL HWW LFNH Vn VlOOV\QW JlQJ KRV RVV� ZRZ� )RUWVlWW DWW VNUDWWD RFK VNnOD� YL lOVNDU GHW�

)UnQ ����� YDUMH GDJ L YHFNDQ´ GlU ELOGHQ RFNVn UHSUHVHQWHUDU HWW JlQJ NLOODU VRP VLWWHU QlUD

YDUDQGUD UXQW HWW ERUG� %LOGHQ L VDPEDQG PHG DWW GH VNULYHU ³IRUWVlWW DWW VNUDWWD RFK VNnOD´

RFK ³YL lOVNDU GHW´ YLVDU Sn DWW GH XSSPDQDU WLOO DWW VLWWD QlUD YDUDQGUD L HQ WLG DY HQ DOOYDUOLJ

VPLWWVSULGQLQJ�RFK�GlUPHG�I|UPLQVNDU�NRQVHNYHQVHUQD�DY�NULVHQ�

9LGDUH KDU lYHQ 0U 3 L HWW DQQDW LQOlJJ DQYlQW UlWWIlUGLJDQGH L NRPELQDWLRQ PHG

LQVWlOOVDPKHW� 'lU VNULYHU GH ³9L lOVNDU HU� WDFN I|U HUW VW|G´� VRP W\GOLJW YLVDU Sn

LQVWlOOVDPKHW L RFK PHG DWW GH EHU|PPHU LQWUHVVHQWHUQDV LQVDWV PHG DWW VW|GMD RUJDQLVDWLRQHQ

XQGHU NULVHQ VDPWLGLJW VRP GH ODJW XW HQ YLGHR GlU GH ILOPDU HQ IXOOVDWW UHVWDXUDQJ PHG IRON

VRP VLWWHU QlUD YDUDQGUD� YLONHW L VLQ WXU NDQ WRONDV VRP I|UPLQVNDQGH DY VLWXDWLRQHQ RFK

IUDPI|UDOOW DY NRQVHNYHQVHUQD DY VPLWWVSULGQLQJHQ� 'HWWD LQOlJJHW SXEOLFHUDGHV GHQ �� PDUV

����� PHG DQGUD RUG L E|UMDQ DY SDQGHPLQ� &RRPEV ������ PHQDU DWW GHW SULPlUD VWHJHW YLG

HQ NULV lU DWW JH LQVWUXNWLRQHU NULQJ KXU RUJDQLVDWLRQHQ NDQ VN\GGD LQWUHVVHQWHUQD HOOHU KXU

LQWUHVVHQWHUQD NDQ VN\GGD VLJ VMlOYD L VLWXDWLRQHQ� LQQDQ RUJDQLVDWLRQHQ VN\GGDU VLWW HJQD

U\NWH� 'HWWD lU lYHQ YLNWLJW I|U DWW PLQVND RURQ RFK VWUHVVHQ VRP XSSVWnU YLG HQ NULV� *HQRP

DWW SRVWD HQ YLGHR Sn HQ IXOOVDWW UHVWDXUDQJ RFK DWW XSSPXQWUD WLOO GHWWD JHQRP DWW

NRPPXQLFHUD ³YL lOVNDU HU´� ³WDFN I|U HUW VW|G´ YLVDV LQJD WHFNHQ Sn DWW YHUNVDPKHWHQ I|OMHU

GHW SULPlUD VWHJHW L NULVNRPPXQLNDWLRQHQ� 7262 GlUHPRW DQYlQGHU RFNVn LQVWlOOVDPKHW L HWW

LQOlJJ VRP O\GHU ³7DFN I|U DWW QL IRUWVlWWHU Jn XW RFK lWD VDPW KlPWD PDW IUnQ RVV Sn 7262�
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.HHS VDIH´ � 'HWWD nWHUNRSSODV GHOV WLOO DWW GH EHU|PPHU LQWUHVVHQWHUQDV LQVDWV DY DWW IRUWVlWWD

Jn XW RFK lWD VDPWLGLJW VRP GH YLVDU Sn HPSDWL RFK YlOYLOMD JHQRP DWW VNULYD ³NHHS VDIH´ RFK

HUEMXGD HWW DOWHUQDWLYW WLOOYlJDJnQJVVlWW DWW VW|GMD RUJDQLVDWLRQHQ Sn� JHQRP DWW N|SD KlPWPDW�

'HW QlPQHU lYHQ L HWW DQQDW LQOlJJ DWW LQWUHVVHQWHUQD VND WD KDQG RP VLJ� +RV 7262

LGHQWLILHUDV�PHG�DQGUD�RUG�HQ�NRPPXQLNDWLRQ�NULQJ�LQWUHVVHQWHUQDV�VlNHUKHW�

<WWHUOLJDUH HWW LQOlJJ GlU 0U 3 DQYlQW UlWWIlUGLJDQGH VRP HQ UHVSRQVVWUDWHJL lU L NRPELQDWLRQ

PHG DQSDVVQLQJ� 'H VNULYHU ³bQWOLJHQ� VORSDGH UHVWULNWLRQHU� 1X E|UMDU YL Jn WLOOEDNV WLOO GHW

QRUPDOD� 9DUPW YlONRPQD I|UEL 0U 3�´� +lU YLVDU GHW Sn DWW GH DQSDVVDU VLJ WLOO UHVWULNWLRQHUQD

JHQRP DWW QlPQD DWW UHVWULNWLRQHUQD lU ERUWD� 6DPWLGLJW DQVSHODU GH Sn NlQVORDUJXPHQW VRP

³lQWOLJHQ´ RFK YL JnU WLOOEDND WLOO GHW ³QRUPDOD´� 'HWWD NDQ DQVHV YDUD HWW NlQVORDUJXPHQW GlU

V\IWHW lU DWW I|UPHGOD JOlGMH PHQ GHW NDQ RFNVn YLVD Sn DWW GH LQWH VlWWHU VLJ LQ L GHQ

VLWXDWLRQHQ GH |YULJD VRP GUDEEDWV DY SDQGHPLQ XSSOHYW� GlU UHVWULNWLRQHU VRP KLQGUDW

EHIRONQLQJHQ IUnQ DWW YLVWDV Sn UHVWDXUDQJHU LQWH YDULW GHQ KXYXGVDNOLJD NRQVHNYHQVHQ RFK Sn

Vn VlWW WRONDV VRP I|UPLQVNDQGH� 7262 KDU Sn VDPPD VlWW DQYlQW VLJ DY EnGH UlWWIlUGLJDQGH

RFK DQSDVVQLQJ L VLQD LQOlJJ GlU GH UHIHUHUDU WLOO DWW PDQ NDQ Jn WLOOEDND WLOO GHW ³QRUPDOD´

OLNDVn KDU GH L HWW LQOlJJ VNULYLW� ³9L lOVNDU YnUD Q\D |SSHWWLGHU 	 WDFNDU DOOD KlUOLJD JlVWHU

I|U HQ PDJLVN I|UVWD KHOJ� 6ZLSH IRU PRUH LQIR´� +lU NDQ PDQ VH DWW LQOlJJHW XSSGDWHUDU RP

UHJHULQJHQV EHVOXWVIDWWDQGH VDPWLGLJW VRP GHP I|UPHGODU GHWWD PHG DWW WU\FND Sn DWW GH lOVNDU

I|UlQGULQJHQ� YLONHW L VLQ WXU NDQ XSSIDWWDV VRP I|UPLQVNDQGH HIWHUVRP NRQVHNYHQVHU DY

&RYLG��� IRUWIDUDQGH NYDUVWnU� ,QJHW RP GH UHNRPPHQGDWLRQHU HOOHU UHVWULNWLRQHU VRP

IRUWVlWWHU JlOOD� WLOO H[HPSHO RP DWW DWW KnOOD DYVWnQG HOOHU VWDQQD KHPPD RP PDQ lU VMXN�

VNULYV�KHOOHU�XW�

$QGUD OLNQDQGH LQOlJJ GlU UHVWDXUDQJHUQD DQYlQGHU HQ DQSDVVQLQJVVWUDWHJL DQVHU YL LQWH YDUD

UlWWIlUGLJDQGH� (WW H[HPSHO lU GlU GH VNULYHU ³1\D |SSHWWLGHU IUnQ RFK PHG QlVWD YHFND��

0nQGDJ�WRUVGDJ NO ��������� IUHGDJ �������� 	 O|UGDJ ��������� 9L VHV Sn 0U 3�´� +lU OlJJV

LQJHQ YlUGHULQJ L GH Q\D |SSHWWLGHUQD RFK I|UPHGODV GlUPHG PHG PHU WURYlUGLJKHW WLOO

RUJDQLVDWLRQHQV DJHUDQGH� 0UDO RFK 9LJV| ������ SnVWnU DWW GHW lU YLNWLJW DWW WD LQWUHVVHQWHUV

NlQVORU Sn DOOYDU XQGHU HQ NULV� *HQRP DWW XQGYLND YlUGHULQJDU VRP I|UPLQVNDU SDQGHPLQ L

LQIRUPDWLYD LQOlJJ NDQ GHW GlUPHG WRONDV VRP HWW PHU DQVYDUVIXOOW VlWW DWW NRPPXQLFHUD Sn I|U

DWW�P|WD�DOOD�LQNOXGHUDGHV�NlQVORU�L�VLWXDWLRQHQ�

)|UHE\JJDQGH YDU HQ DY GH PHVW I|UHNRPPDQGH VWUDWHJLHUQD KRV EnGH 0U 3 RFK 7262� QnJRW

VRP lU HQ PDUNDQW VNLOOQDG IUnQ 6WXUHSODQVJUXSSHQ� 5HVWDXUDQJHUQD WLOOK|UDQGH

��



*|WDSODWVJUXSSHQ XSSGDWHUDGH L IOHUD LQOlJJ LQIRUPDWLRQ RP DWW GH HUEMXGHU WDNH�DZD\ RFK

GULYH�WKURXJK� 'lU GH EODQG DQQDW VNUHY ³)UHGDJ RFK YL N|U lYHQ WDNH $ZD\� 9DUPW YlONRPQD

�����������´� ³bWD KHPPD" 9L KDU 7DNH $ZD\� 9lONRPQD�´ RFK ³,QVSLUDWLRQVELOG WLOO HU

VRP N|SHU YnUDQ UlWW Sn GULYH�WKUX # DW SDUN´� PHG PDMRULWHWHQ DY ELOGHU Sn PDW RFK

LQVSLUDWLRQVELOGHU IUnQ PDW L KHPPHW� %XGVNDSHW lU DWW YHUNVDPKHWHUQD WDU VLWW DQVYDU RFK

DUEHWDU SURDNWLYW I|U I|UHE\JJD VPLWWVSULGQLQJHQ� ,QOlJJHQ EHU|UGH IUlPVW NlQVORDUJXPHQW

RFK L HWW DY LQOlJJHQ SUHVHQWHUDGH lYHQ 0U 3 YDG GHUDV PLGGDJVNDVVH I|U YHFNDQ LQQHK|OO�

YLONHW NDQ JHQHUHUD L HQ NlQVOD DY I|UWURHQGH RFK WURYlUGLJKHW JHQWHPRW DWW YHUNVDPKHWHQ

HUEMXGHU GHW GHP VlJHU� <WWHUOLJDUH LQOlJJ VRP JnU XQGHU GHQ I|UHE\JJDQGH VWUDWHJLQ

KDQGODGH RP DQGUD nWJlUGHU UHVWDXUDQJHUQD JMRUW I|U DWW EHNlPSD VPLWWVSULGQLQJHQ� 7LOO

H[HPSHO LQIRUPHUDU 0U 3 RP DWW GH VNDSDW H[WUD XWU\PPH Sn GHUDV UHVWDXUDQJ� L HWW LQOlJJ

VRP O\GHU ³/|UGDJ� RFK YL KDU VNDSDW H[WUD P\FNHW XWU\PPH I|U YnUD JlVWHU RFK VNDSDW H[WUD

P\FNHW NlUOHN� 9DUPW YlONRPQD �����������´� ,QOlJJHW DQVSHODU Sn UHNRPPHQGDWLRQHU RP DWW

KnOOD DYVWnQG� RFK EXGVNDSHW lU DWW GHW JnU DWW EHV|ND UHVWDXUDQJHQ RFK KnOOD DYVWnQG

VDPWLGLJW� %XGVNDSHW I|UVWlUNV DY DWW GH VNULYHU DWW GHW RFNVn ILQQV P\FNHW NlUOHN Sn

UHVWDXUDQJHQ� QnJRW VRP NDQ YlFND NlQVORU L HQ WLG DY P\FNHW HQVDPKHW RFK NDQVNH VNDSD HQ

|QVNDQ DWW YLVWDV Sn HQ UHVWDXUDQJ EODQG DQGUD GlU PDQ NDQ KnOOD DYVWnQG PHQ lQGn WD GHO DY

NlUOHNHQ� 7262 VNULYHU L HWW LQOlJJ ³bQWOLJHQ NDQ QL J|UD YnUDQ 1���� KHPPD L YnUVROHQ� 1X

NDQ QL EHVWlOOD GULQNSnVDU IUnQ 7262 GlU QL InU DOOD LQJUHGLHQVHU RFK WLOOEHK|U QL EHK|YHU

I|U DWW EODQGD YnUD SRSXOlUD GULQNDU L KHPPHW� 9lQOLJHQ QRWHUD DWW YnUD GULQNSnVDU lU

DONRKROIULD�´� %XGVNDSHW lU DWW GH HUEMXGHU GULQNSnVDU� Vn DWW PDQ VND NXQQD N|SD PHG VLJ RFK

EODQGD VLQD HJQD GULQNDU KHPPD� 'HW lU ULNWDW PRW GHP VRP LQWH YLOO YLVWDV Sn UHVWDXUDQJHQ L

RFK PHG VPLWWVSULGQLQJHQ� GH I|UPHGODU HWW VlWW I|U GHP DWW lQGn GULFND 7262�V SRSXOlUD

GULQNDU�RFK�lU�GlUPHG�\WWHUOLJDUH�HWW�H[HPSHO�Sn�HWW I|UHE\JJDQGH LQOlJJ�

9LGDUH DQYlQGHU 7262 lYHQ GHQ I|UHE\JJDQGH VWUDWHJLQ L HQ LQIRUPDWLY LQOlJJVW\S VRP YL

NDQ VH L ELOG �� 'H VNULYHU XW|YHU GHW VRP V\QV L ELOGHQ�³6DPWOLJD DY YnUD UHVWDXUDQJHU I|OMHU

)RONKlOVRP\QGLJKHWHQV DOOPlQQD UnG GlU YL KnOOHU PLQVW HQ PHWHUV DYVWnQG PHOODQ

VlOOVNDSHQ� $OOW I|U DWW GX VRP JlVW VNDOO NlQQD GLJ WU\JJ� 9L WLOOKDQGDKnOOHU KDQGVSULW Sn

YDUMH UHVWDXUDQJ�´� +lU NRPPXQLFHUDU GH Sn IOHUD VlWW YDG RUJDQLVDWLRQHQ SURDNWLYW J|U I|U DWW

KDQWHUD VPLWWVSULGQLQJHQ L IRUP DY DWW ³VHUYHUD PDWHQ VlNHUW´ RFK ³WLOOKDQGDKnOOD KDQGVSULW´�

9LGDUH lU GH LQIRUPDWLYD L GHQ PnQ DWW GH LQWH OlJJHU QnJRQ YlUGHULQJ L DJHUDQGHW XWDQ

UHIHUHUDU HQGDVW WLOO DWW I|UlQGULQJDUQD lU IRONKlOVRP\QGLJKHWHQV DOOPlQQD UnG I|U

LQWUHVVHQWHUQDV VlNHUKHW� GHWWD EOLU GlUPHG lYHQ HQ DQSDVVQLQJVVWUDWHJL� 'HWWD I|OMHU GHW

��



SULPlUD VWHJHW L HQ NULVNRPPXQLNDWLRQ DY DWW LQIRUPHUD RP LQWUHVVHQWHUQDV VlNHUKHW �&RRPEV�

������ /LNDVn I|OMHU GH L LQOlJJHW .ZRN HW DO� ������ UHNRPPHQGDWLRQHU RP DWW XSSGDWHUD RP

I|UlQGULQJDU L YHUNVDPKHWHQ� YDG GH J|U SURDNWLYW VDPW DWW DQYlQGD VRFLDOD PHGLHU I|U DWW

LQIRUPHUD RP DOOPlQQD IUnJRU NULQJ SDQGHPLQ RFK LQWH EDUD DQYlQGD GHW I|U PDUNQDGVI|ULQJ

HOOHU I|UVlOMQLQJ� 9LONHW GH PHQDU Sn VND UHVXOWHUD L SRVLWLYD UHDNWLRQHU �.ZRN HW DO�� ������ ,

GHWWD LQOlJJHWV LQWHUDNWLRQ lU GHW GRFN HQGDVW HQ NRPPHQWDU VRP lU HQ IUnJD NULQJ |SSHWWLGHU�

7262 VYDUDU L VLQ WXU Sn GHQ� 0UDO RFK 9LJV| ������ PHQDU DWW LQWUHVVHQWHUQDV NlQVORU PnVWH

WDV Sn DOOYDU� YLONHW YL WRONDU DWW GHWWD LQOlJJHW NRPPXQLFHUDU Gn GH VNULYHU ³DOOW I|U DWW GX VRP

JlVW VNDOO NlQQD GLJ WU\JJ´� 'HWWD lU HWW OnQJW RFK PnQJVLGLJW DUJXPHQWHUDQGH LQOlJJ VRP YL

lYHQ DQDO\VHUDW lU GHW HQGD VRP LQQHKnOOHU DOOD WUH JUXQGSHODUQD LQRP UHWRULNHQ L IRUP DY

DUJXPHQW VRP E\JJHU Sn NlQVORU� I|UQXIW RFK WURYlUGLJKHW� 1nJRW 0UDO RFK 9LJV| ������

PHQDU�IXQJHUDU�PHVW�HIIHNWLYW�YLG�NULVNRPPXQLNDWLRQ�

�QYG�Ä�

$WWDFNHUD EHVOXWVIDWWDUH RFK RIIHUELOG lU WYn VWUDWHJLHU YL KDU KLWWDW L HWW RFK VDPPD LQOlJJ KRV

EnGH 0U 3 RFK 7262� 0U 3 OD XW HQ YLGHR Sn QlU SHUVRQDOHQ VORJ NDVWUXOOHU RFK N|NVUHGVNDS

PRW YDUDQGUD PHG KDVKWDJV VRP ³�JU\WRURFKNDVWUXOOHU� �UHJHULQJHQ� �JHRVVVW|G´ RFK GlU

7262 PHG HQ OLNQDQGH YLGHR VNULYHU ³'DJ �� � *U\WRU RFK NDVWUXOOHU� 9L IRUWVlWWHU EDQND�

RFK YL J|U GHW WLOOV GHP K|U RVV� 7DFN WLOO DOOD HU VRP IRUWVlWWHU VW|WWD YnUD UHVWDXUDQJHU´�

,QOlJJHW KlQYLVDU WLOO HWW LQLWLDWLY VRP NUlYHU VW|G I|U UHVWDXUDQJEUDQVFKHQ XQGHU SDQGHPLQ�

RFK GHW UHSUHVHQWHUDV GlUPHG HWW W\GOLJW PLVVQ|MH IUnQ UHVWDXUDQJHUQDV VLGD DWW UHJHULQJHQ LQWH

��



JHWW GHP WLOOUlFNOLJW PHG HNRQRPLVNW VW|G RFK EOLU HQ DWWDFN PRW EHVOXWVIDWWDUQD� 'HWWD EOLU

RFNVn HQ SnPLQQHOVH RP DWW GH lU RIIHU L GHQQD NULVHQ XWDQ DWW UHIOHNWHUD |YHU YLOND DQGUD

JUXSSHU L VDPKlOOHW VRP NDQ KD SnYHUNDWV DY DWW GHUDV YHUNVDPKHW KnOOHU |SSHW� 7262

LQNOXGHUDU lYHQ LQVWlOOVDPKHW L VLWW LQOlJJ Gn GH VNULYHU ³WDFN WLOO DOOD HU VRP IRUWVlWWHU VW|WWD

YnUD UHVWDXUDQJHU´ HIWHUVRP GH nWHUNRSSODU WLOO LQWUHVVHQWHUQDV JRGD LQVDWV� &RRPEV ������

PHQDU DWW HQ RUJDQLVDWLRQ OlWWDUH NDQ LQIOXHUD LQWUHVVHQWHU RFK VNDSD LQWHUDNWLRQ PHG GHP

JHQRP�DWW�SnPLQQD�RP�SRVLWLYD�HYHQW�HOOHU�DWW�EHU|PPD�GHUDV�DJHUDQGH�

(QGDVW KRV 0U 3 KLWWDGH YL GHQ I|UQHNDQGH VWUDWHJLQ� 'HUDV NRPPXQLNDWLRQ |YHUODJ NRSSODV

LQWH WLOO I|UQHNDQGH L NRQWH[WHQ DY NULVHQV H[LVWHQV HIWHUVRP GH QlPQHU SDQGHPLQ L YLVVD

LQOlJJ� L I|UKnOODQGH WLOO YnUW XUYDO DY GDWXP KDU YL GlUHPRW LGHQWLILHUDW I|UQHNDQGH L HQVNLOGD

LQOlJJ� 'DWXP Gn UHVWULNWLRQHU LQI|UWV HOOHU lQGUDWV� KDU UHVWDXUDQJHQ LQWH NRPPHQWHUDW VDNHQ�

'lUI|U KDU YL YDOW DWW NRSSOD GHVVD LQOlJJ WLOO HWW I|UQHNDQGH DJHUDQGH� 'HW I|UVWD LQOlJJHW YDU

SRVWDW GHQ ���H PDUV ���� Gn UHVWULNWLRQHUQD GDJHQ LQQDQ EHVWlPWV WLOO HQGDVW VLWWDQGH

VHUYHULQJ RFK 0U S VNULYHU ³9DUPW YlONRPQD ������6HQW� VRPPDUHQ lU KlU� YL lOVNDU URVH³�

lYHQ L GHWWD LQOlJJ KDU GH DGGHUDW GDQVDQGH HPRMLV ³ ´ YLONHW L VLQ WXU JnU HPRW NUDYHW Sn

HQGDVW VLWWDQGH JlVWHU RFK I|UQHNDU GHW UHVWULNWLRQHUQD NUlYHU� 'HW DQGUD LQOlJJHW SRVWDGHV ��H

IHEUXDUL ����� VDPPD GDJ VRP UHVWULNWLRQHUQD KlYGHV RFK YHUNVDPKHWHQ VNULYHU ³*UDE D

VQDFN��9DUPW�YlONRPQD�I|UEL�0U�3´�

9L KDU lYHQ JMRUW HQ LQWUHVVDQW REVHUYDWLRQ JlOODQGH WYn DY 0U 3V LQOlJJ NULQJ DWW GH V|NHU Q\

SHUVRQDO L PLWWHQ DY SDQGHPLQV I|UORSS� 9L NRSSODU LQWH GHQQD LQOlJJVW\S WLOO QnJRQ VWUDWHJL

PHQ NDQ VH HQ VNLOOQDG IUnQ WLOO H[HPSHO 6WXUHSODQVJUXSSHQ VRP L IOHUWDO LQOlJJ UHIHUHUDGH WLOO

PDVVXSSVlJQLQJDU RFK EULVW Sn SHUVRQDOVW\UND Sn JUXQG DY GHW HNRQRPLVND OlJHW� 0U 3

I|UPHGODU LVWlOOHW DWW GH UHNU\WHUDU� RFK PnODU LQWH XSS VLWXDWLRQHQ VRP HWW KLQGHU I|U DWW

DQVWlOOD Q\ SHUVRQDO� 'HWWD EOLU lYHQ PRWVlJHOVHIXOOW PRW VLWW HJQD GHPRQVWUHUDQGH LQOlJJ GH

SRVWDGH GHQ �� MDQXDUL ���� RP DWW UHJHULQJHQ E|U JH UHVWDXUDQJEUDQVFKHQ PHU HNRQRPLVNW

VW|G�

6DPPDQIDWWQLQJVYLV KDU *|WDSODWVJUXSSHQV WYn UHVWDXUDQJHU DQYlQW VLJ DY I|OMDQGH

UHVSRQVVWUDWHJLHU HQOLJW 6&&7�PRGHOOHQ� UlWWIlUGLJDQGH� LQVWlOOVDPKHW� I|UQHNDQGH�

I|UHE\JJDQGH� RFK RIIHUELOG� 9LGDUH KDU YL lYHQ NDWHJRULVHUDW IOHUD DY LQOlJJHQ PHG GH

UHVSRQVVWUDWHJLHU YL XWYHFNODW VMlOYD� DWWDFNHUD EHVOXWVIDWWDUH RFK DQSDVVQLQJ� 'HW VNHU lYHQ

\WWHUVW OLWH LQWHUDNWLRQ� PHG HQGDVW HWW InWDO SRVLWLYD NRPPHQWDUHU XWDQ VYDU IUnQ

UHVWDXUDQJHUQDV�KnOO�Sn�QlVWLQWLOO�DOOD�LQOlJJ�

��



Æ�Ä��bjID]gOhN<ZQYWI[

*|WHERUJVIDPLOMHQ� WLGLJDUH $YHQ\IDPLOMHQ� lU HQ NRQFHUQ PHG �� YHUNVDPKHWHU SODFHUDGH

UXQW RP L *|WHERUJ �*|WHERUJVIDPLOMHQ� X�n��� )UnQ GHQ �� PDUV ���� SRVWDGH

*|WHERUJVIDPLOMHQ� VRP KDU ���� I|OMDUH� WRWDOW �� LQOlJJ Sn ,QVWDJUDP� +lU KDU YL RFNVn YDOW

DWW DQDO\VHUD LQOlJJ KRV WYn VSHFLILND UHVWDXUDQJHU L RFK PHG GH InWDO LQOlJJ

*|WHERUJVIDPLOMHQ KDU SRVWDW XQGHU SHULRGHQ� 9L KDU GlUPHG DQDO\VHUDW LQOlJJ IUnQ .DIp

0DJDVLQHW��������I|OMDUH��RFK�2OVVRQV�YLQ��������I|OMDUH��

*|WHERUJVIDPLOMHQ YDU� VRP NRQVWDWHUDW LQOHGQLQJVYLV� GHQ UHVWDXUDQJNRQFHUQ GlU YL

LGHQWLILHUDGH PLQVW YDULDWLRQ DY ROLND UHVSRQVVWUDWHJLHU� $UJXPHQWDWLRQHQ YDU RFNVn VDPVSHOW

|YHU LQOlJJHQ� QlVWDQ HQEDUW NlQVORDUJXPHQW OnJ WLOO JUXQG I|U GHUDV EXGVNDS� VRP L VLQ KHOKHW

NDWHJRULVHUDV PHG VWUDWHJLHUQD DQSDVVQLQJ� I|UHE\JJDQGH� UlWWIlUGLJDQGH� I|UQHNDQGH RFK

LQVWlOOVDPKHW� 7LOO VNLOOQDG IUnQ 6WXUHSODQVJUXSSHQ RFK *|WDSODWVJUXSSHQ LGHQWLILHUDGHV DOOWVn

KRV�GHP�LQJD RIIHUELOG��HOOHU DWWDFNHUD�EHVOXWVIDWWDUH�LQOlJJ�

'HW I|UVWD LQOlJJHW SXEOLFHUDW KRV UHVSHNWLYH UHVWDXUDQJ L E|UMDQ DY DQDO\VSHULRGHQ YDU DY

I|UQHNDQGH NDUDNWlU� 'DWXPHW �� PDUV ���� Gn SDQGHPLQ XWO\VWHV DYJ|U DWW LQOlJJHQ

NODVVLILFHUDV VRP I|UQHNDQGH� HIWHUVRP KlQGHOVHQ LQWH QlPQV HOOHU KlQYLVDV WLOO DOOV DY QnJRQ

DY UHVWDXUDQJHUQD� 'HQ �� PDUV ���� VNULYHU 2OVVRQV YLQ ³/LOO|UGDJVEXEEORU IUnQ NORFNDQ

���´ RFK .DIp 0DJDVLQHW VNULYHU ³/LOO|UGDJ O|MURPVSL]]D"´� 5HWRULVNW YLOO GH |YHUW\JD

PRWWDJDUHQ DWW RQVGDJHQ� VRP NDOODV ³OLOO|UGDJ´� lU HQ EUD GDJ DWW EHV|ND GHP RFK GULFND

EXEEHO HOOHU lWD SL]]D� 'HW DQVSHODU Sn XSSIDWWQLQJHQ RP O|UGDJDU VRP HQ GDJ PDQ NDQVNH

ILUDU HOOHU XQQDU VLJ QnJRW Sn� RFK LKRS PHG ELOGHU Sn HQ QlUELOG Sn VNnODQGH EXEEHOJODV RFK

WYn O|MURPVSL]]RU YLOO GH ORFND WLOO DWW EHV|ND GHP� ,QJHQWLQJ L LQOlJJHQ KlQYLVDU WLOO GHQ YLG

GHW KlU ODJHW YHGHUWDJHW SnJnHQGH SDQGHPLQ� RFK LQOlJJHQ I|UQHNDU GlUPHG LQGLUHNW NULVHQV

H[LVWHQV� $OOD NRPPHQWDUHU lU SRVLWLYD RFK EHVWnU IUlPVW DY HPRMLV� LQJD VYDU HOOHU JLOOQLQJDU

JHV�DY�UHVWDXUDQJHUQD�

2OVVRQV YLQ IRUWVlWWHU PHG I|UQHNDQGH LQOlJJ XQGHU KHOD ����� RFK KlQYLVDU LQWH WLOO QnJUD

UHVWULNWLRQHU HOOHU Q\D |SSHWWLGHU� 'H VNULYHU LQOlJJVWH[WHU VRP ³6(6 NORFNDQ ���´ RFK ³7U|WW

Sn MXOPDW" %UD� 'n VHUYHUDU YL GLJ JRGD YLQHU� RVW RFK FKDUN VDPW JRG VWlPQLQJ KHOD GDJHQ�

'|UUHQ VWnU |SSHQ IUnQ ���´� 'HW VLVWQlPQGD SXEOLFHUDV �� GHFHPEHU ���� Gn PD[ I\UD

SHUVRQHU SHU VLWWDQGH VlOOVNDS VDPW LQJHQ DONRKROI|UVlOMQLQJ HIWHU NORFNDQ ����� JlOOGH� DOOWVn

GH KnUGDVWH UHVWULNWLRQHUQD I|U UHVWDXUDQJEUDQVFKHQ XQGHU KHOD SHULRGHQ� %DUD HWW LQOlJJ InU

NRPPHQWDUHU�RFK�GHW�lU�SRVLWLYD�NRPPHQWDUHU�VRP�2OVVRQV�YLQ�LQWH�EHVYDUDU�

��



)|UVW GHQ � MXOL ���� KlQYLVDU NRQWRW WLOO GHQ UnGDQGH VLWXDWLRQHQ RFK UHVWULNWLRQHUQD QlU GH

SXEOLFHUDU HQ ELOG Sn HQ OHHQGH PHGDUEHWDUH EDNRP HQ EDU RFK VNULYHU ³9L lU JODGD |YHU Q\D

|SSHWWLGHU� OnW *HRUJH VHUYHUD GLJ RFK GLQD YlQQHU IUDP WLOO PLGQDWW´� (WW LQOlJJ VRP

EHVNULYHU HQ YHUNVDPKHWVDQSDVVQLQJ PHG Q\D |SSHWWLGHU� VRP YL GlUPHG NRGDU VRP

DQSDVVQLQJ� 9LGDUH DQYlQGV HWW SHUVRQOLJW WLOOWDO I|U DWW VNDSD HQ YlONRPQDQGH NlQVOD�

LQOlJJHWV�EXGVNDS�DQVSHODU�Sn�NlQVORU�VDPWLGLJW�VRP�LQIRUPDWLRQ�JHV�NULQJ�|SSHWWLGHUQD�

3n .DIp 0DJDVLQHWV ,QVWDJUDP E|UMDGH GH UHGDQ GHQ �� PDUV ���� IUDPKnOOD DWW GH HUEMXGHU

WDNH DZD\� HWW EXGVNDS VRP nWHUNRPPHU L IOHUD LQOlJJ� 'H VNULYHU EODQG DQQDW ³7$.( $:$<´

RFK ³QL KDU YlO LQWH PLVVDW DWW YL lYHQ KDU 7DNH $ZD\"�´ LKRS PHG ELOGHU Sn GHUDV PDW� , HWW

LQOlJJ VNULYHU GH RFNVn WHOHIRQQXPPHU RFK |SSHWWLGHU I|U DWW EHVWlOOD KHP PDW YLD WMlQVWHQ

)RRGRUD� HWW PHU UHQRGODW LQIRUPDWLYW LQOlJJ VRP E\JJHU PHU Sn WURYlUGLJKHW RFK IDNWD lQ Sn

NlQVORU VRP GH IOHVWD DQGUD LQOlJJ J|U L VLQ PHU OlWWVDPPD RFK ORFNDQGH WRQ� 9L NRGDU

LQOlJJHQ VRP I|UHE\JJDQGH� HIWHUVRP GH LQIRUPHUDU RP YDG UHVWDXUDQJHQ VMlOYPDQW J|U I|U

DWW KDQWHUD NULVHQ� GH HUEMXGHU RFK XSSPXQWUDU WLOO DWW N|SD WDNH DZD\� YLONHW J|U DWW PDQ LQWH

EHK|YHU NRPSURPLVVD PHG QnJUD DOOPlQQD UHNRPPHQGDWLRQHU RP DWW KnOOD DYVWnQG I|U DWW lWD

GHUDV�PDW�

(WW DQQDW I|UHE\JJDQGH LQOlJJ VRP XSSPXQWUDU WLOO WDNH DZD\ LQQHKnOOHU WH[WHQ ³7D PHG GLJ

OXQFK IUnQ RVV Sn YlJ XW WLOO KDYHW´� RFK I|UHVWlOOHU HQ ELOG Sn .DIp 0DJDVLQHWV SnVH YLG KDYHW

�%LOG ��� ,QOlJJHW |YHUW\JDU JHQRP DWW YLVD XSS HQ ORFNDQGH VLWXDWLRQ RFK GHPRQVWUHUD

NRQNUHW KXU GHW NDQ VH XW RP PDQ N|SHU PHG VLJ PDW IUnQ GHP� HQ UHWRULN VRP lPQDU DWW

IUDPNDOODU HQ NlQVOD KRV PRWWDJDUHQ� +DYHW L ELOGHQ NDQ WlQNDV IUDPNDOOD HQ NlQVOD DY IULKHW�

PHQ GHW VHU RFNVn XW DWW ILQQDV P\FNHW WRP \WD� RFK ELOGHQ NDQ GlUPHG |YHUW\JD RP DWW GHW

JnU DWW lWD UHVWDXUDQJPDW XWDQ DWW EHK|YD YDUD L QlUKHWHQ DY DQGUD PlQQLVNRU� 0DWHQ NDQ

DYQMXWDV YLG KDYHW� RFK I|UJ\OOD HQ VRPULJ GDJ YLG VWUDQGHQ� XWDQ DWW QnJUD UHNRPPHQGDWLRQHU

IUnQ )RONKlOVRP\QGLJKHWHQ EHK|YHU QRQFKDOHUDV� (Q UHWRULN VRP YLVDU Sn DWW GHW HQD LQWH

XWHVOXWHU GHW DQGUD� QlU GHW NRPPHU WLOO DWW lWD UHVWDXUDQJPDW RFK J|UD YDG PDQ NDQ I|U

PLQVNDG VPLWWVSULGQLQJ� $WW L WH[WHQ PHQD DWW PDQ NDQ N|SD PDW ³Sn YlJ XW WLOO KDYHW´ InU GHW

RFNVn DWW OnWD HQNHOW� VRP DWW GHW ELOGHQ YLVDU lU YlOGLJW OlWW DWW XSSQn RFK QnJRW DOOD NDQ J|UD�

<WWHUOLJDUH HWW I|UHE\JJDQGH LQOlJJ I|UHVWlOOHU HQ ELOG Sn HQ SL]]D PHG HQ YLW WH[W |YHU VRP

O\GHU ³3,==$ .,7 %DND YnUD IDQWDVWLVND SL]]RU KHPPD´� LQOlJJHWV EXGVNDS lU DWW PDQ NDQ

N|SD KHP GHUDV NLW RFK GHW lU XQGHUI|UVWnWW L LQOlJJHW DWW GHW lU I|U DWW VWDQQD KHPPD HQOLJW

UHNRPPHQGDWLRQHUQD PHQ lQGn NXQQD lWD GHUDV SL]]RU� bYHQ GHW QnJRW UHVWDXUDQJHQ HUEMXGHU

VLQD JlVWHU I|U DWW NXQQD EHGULYD VLQ YHUNVDPKHW PHQ VDPWLGLJW PRWDUEHWD VPLWWVSULGQLQJHQ�

��



$OOD I|UHE\JJDQGH LQOlJJ InU HQEDUW SRVLWLYD NRPPHQWDUHU� IUlPVW L IRUP DY HPRMLV� H[HPSHO

ILQQV�L�%LOG����,QJD�DY�NRPPHQWDUHUQD�JLOODV�HOOHU�EHVYDUDV�

�QYG�Å�

.DIp 0DJDVLQHW KDU YLGDUH SXEOLFHUDW IOHUD LQOlJJ YL NRGDW PHG DQSDVVQLQJ� ,QOlJJHQ KDQGODU

IUDPI|U DOOW RP YLOND |SSHWWLGHU VRP JlOOHU� RFK LQIRUPHUDU GlUPHG RP

YHUNVDPKHWVDQSDVVQLQJDU HIWHU UHVWULNWLRQHU� (WW DY LQOlJJHQ VWLFNHU XW OLWH IUnQ GH DQGUD

NRGDGH PHG DQSDVVQLQJ RFK I|UHVWlOOHU HQ QlUELOG Sn QnJRQ IRUP DY VKRWV LKRS PHG WH[WHQ

³%DFN WR //// �/DJO|VOLOO|UGDJ�´� 7H[WHQ KlQYLVDU WLOO DWW UHVWULNWLRQHU KlYV RFK GlUPHG WLOO

HQ YHUNVDPKHWVDQSDVVQLQJ� PHQ DWW VNULYD ³ODJO|VOLOO|UGDJ´ J|U DWW YL lYHQ NRGDW LQOlJJHW VRP

UlWWIlUGLJDQGH� 'HQ VNlPWVDPPD WRQHQ RFK EXGVNDSHW DWW Jn WLOOEDND WLOO GHW ³ODJO|VD´ QlU

UHVWULNWLRQHU KlYV PHQDU YL I|UPLQVNDU DOOYDUHW L SDQGHPLQV NRQVHNYHQVHU� ,QOlJJHWV EXGVNDS

lU LQWUHVVDQW� HIWHUVRP GHW lU PLQGUH W\GOLJW lQ L PnQJD DQGUD LQOlJJ YLOND VRP HJHQWOLJHQ lU

PnOJUXSS I|U EXGVNDSHW� 9LOO GHUDV JlVWHU YHUNOLJHQ KD ODJO|VD OLOO|UGDJDU" (OOHU NDQ GHW

NDQVNH YDUD HWW VlWW DWW VNDSD VDPPDQKnOOQLQJ LQWHUQW� I|U HQ PHG WDQNH Sn SDQGHPLQ UHODWLYW

XWVDWW SHUVRQDOVW\UND" 6SHFLHOOW LQRP *|WHERUJVIDPLOMHQ� PHQ lYHQ KRV GH DQGUD WYn

I|UHWDJHQ� I|UHVWlOOHU IOHUD ELOGHU PHGDUEHWDUH� 'HQ H[WHUQD NRPPXQLNDWLRQHQ Sn ,QVWDJUDP lU

GlUPHG NDQVNH VDPWLGLJW LQWHUQ NRPPXQLNDWLRQ� PHG V\IWHW DWW VNDSD PHQLQJ RFK

VDPPDQKnOOQLQJ KRV DQVWlOOGD XQGHU NULVHQ� ³%DFN WR ////´ PHQDU YL lU HWW VlWW DWW XWWU\FND

DWW PDQ JHPHQVDPW lU WU|WW Sn UHVWULNWLRQHU� PHQ DWW GH QX KlYV� RFK ODJO|VD OLOO|UGDJDU lU PHG
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DQGUD RUG Vn VRP GHW EUXNDGH YDUD I|UH SDQGHPLQ RFK QX lQWOLJHQ VND EOL LJHQ� /DJO|VW

V\PEROLVHUDU KlU QnJRW SRVLWLYW� YLONHW LQGLUHNW NDQ WRONDV W\GD Sn DWW ODJDU� VRP H[HPSHOYLV

UHVWULNWLRQHU��DQVHV�YDUD�QnJRW�QHJDWLYW�

�� QRYHPEHU ���� SXEOLFHUDGH .DIp 0DJDVLQHW HWW DQQDW UlWWIlUGLJDQGH LQOlJJ� VRP HQOLJW

YnU WRONQLQJ YDU HWW DY GH PHVW XSSHQEDUW UlWWIlUGLJDQGH LQOlJJHQ� %LOGHQ I|UHVWlOOHU .DIp

0DJDVLQHWV LQQHUJnUG PHG HWW InWDO JlVWHU VLWWDQGHV YLG ERUG� 7H[WHQ O\GHU ³7U|WWQDW Sn

KHPPDNRQWRUHW" 9DUPW YlONRPQD WLOO RVV´� 'H KlQYLVDU Gn WLOO DWW PnQJD LQWH InU Jn WLOO VLQD

MREE� Sn JUXQG DY SDQGHPLQ RFK UHVWULNWLRQHU VRP VlJHU DWW GH VRP NDQ VND MREED KHPPD� 'H

XSSPXQWUDU Gn GHP VRP DY P\QGLJKHWHU XSSPDQDWV DWW MREED KHPPD I|U VPLWWVSULGQLQJHQ L

VDPKlOOHWV VNXOO� DWW LVWlOOHW VlWWD VLJ RFK MREED Sn HWW FDIp� 'HW I|UPLQVNDU LQWH EDUD

SDQGHPLQV�NRQVHNYHQVHU�XWDQ�RFNVn�UHJHULQJHQV�nWJlUGHU�I|U�PLQVNDG�VPLWWVSULGQLQJ�

'HQ � IHEUXDUL ����� WUH GDJDU LQQDQ DOOD UHVWULNWLRQHU KlYV� SXEOLFHUDU 2OVVRQV 9LQ� .DIp

0DJDVLQHW� *|WHERUJVIDPLOMHQV |YHUJULSDQGH NRQWR RFK IOHUD DY GHUDV DQGUD NRQWRQ VDPPD

ELOG��%LOGHQ�I|UHVWlOOHU�HWW�I\UYHUNHUL�PHG�YLW�WH[W�|YHU��RFK�SXEOLFHUDV�XWDQ�ELOGWH[W��%LOG����

�QYG�Æ�

%XGVNDSHW L WH[WHQ lU DWW *|WHERUJVIDPLOMHQ EMXGHU Sn HWW ³HSLVNW´ I\UYHUNHUL GHQ �� IHEUXDUL

���� L *|WHERUJ� I|U DWW ILUD DWW SDQGHPLQ lU |YHU� /lQJVW QHU Sn ELOGHQ VWnU

��



*|WHERUJVIDPLOMHQV ORJJD� RFK GH lU W\GOLJW DYVlQGDUHQ lYHQ RP LQOlJJHW SXEOLFHUDV DY

QlVWDQ DOOD GHUDV UHVWDXUDQJHU� 0HG RUGHQ ³7LPH WR FHOHEUDWH´ PHQDU GH DWW GH Q\D

EHVWlPPHOVHUQD IUnQ � IHEUXDUL ���� lU QnJRW VRP E|U ILUDV� 'H VNULYHU DWW GH ³EMXGHU´ Sn

I\UYHUNHULHU RFK DWW GHW ³NDQ VHV IUnQ KHOD *|WHERUJ´� YLONHW YL WRONDU VRP DWW GH PHQDU DWW GH

VMlOYD HUEMXGHU VWDGHQ QnJRW SRVLWLYW� 'lUPHG NRGDU YL LQOlJJHQ PHG LQVWlOOVDPKHW� HIWHUVRP

ELOGHQ EHU|PPHU GHQ HJQD RUJDQLVDWLRQHQV LQVDWV L DWW HUEMXGD WLOOVWlOOQLQJHQ� 6DPWLGLJW NRGDU

YL LQOlJJHQ VRP UlWWIlUGLJDQGH� L RFK PHG DWW GHW RFNVn NDQ WRONDV VRP I|UPLQVNDQGH DY

SDQGHPLQV NRQVHNYHQVHU DWW ILUD PHG I\UYHUNHULHU L HQ Vn RPIDWWDQGH VDPKlOOVNULV GlU PnQJD

SHUVRQHU PLVW VLQD OLY� 'HVVXWRP lU GHW GHUDV LQUDPQLQJ DY VLWXDWLRQHQ RFK HQ GHO DY GHUDV

UHWRULN DWW VNULYD DWW SDQGHPLQ lU |YHU� HIWHUVRP GHW IRUWIDUDQGH NODVVDGHV VRP HQ DOOPlQIDUOLJ

RFK VDPKlOOVIDUOLJ VMXNGRP L IHEUXDUL ����� 'HW VRP HJHQWOLJHQ YDU |YHU� YDU UHVWULNWLRQHUQD

VRP SnYHUNDGH GHUDV EUDQVFK� RFK LQWH I|UUlQ � DSULO ���� VOXWDGH &RYLG��� NODVVDV VRP

VDPKlOOVIDUOLJW� bYHQ HIWHU � IHEUXDUL ���� XSSPDQDGHV WLOO H[HPSHO RYDFFLQHUDGH YX[QD DWW

XQGYLND WUlQJVHO LQRPKXV� ,QOlJJHW VSHJODU VDPPDQIDWWQLQJVYLV HQEDUW UHVWDXUDQJEUDQVFKHQV

SHUVSHNWLY� YLONHW YL PHQDU O\VHU LJHQRP RFK J|U LQOlJJHW UlWWIlUGLJDQGH� ,QJHQ LQWHUDNWLRQ KDU

VNHWW�L�LQOlJJHWV�NRPPHQWDUVIlOW�KRV�.DIp�0DJDVLQHW��2OVVRQV�9LQ�HOOHU�*|WHERUJVIDPLOMHQ�

6DPPDQIDWWQLQJVYLV KDU *|WHERUJVIDPLOMHQV WYn UHVWDXUDQJHU DQYlQW VLJ DY DQSDVVQLQJ�

I|UHE\JJDQGH� UlWWIlUGLJDQGH� I|UQHNDQGH RFK LQVWlOOVDPKHW L VLQ NULVUHVSRQV� 'H InU HQEDUW

SRVLWLYD NRPPHQWDUHU� PHQ LQJHQ YLGDUH LQWHUDNWLRQ VNHU HIWHUVRP GH LQWH VYDUDU Sn QnJRW�

,QJD�H[HPSHO�Sn�XSSPXQWUDQ�WLOO�LQWHUDNWLRQ�KDU�KHOOHU�LGHQWLILHUDWV�

��



��'LVNXVVLRQ

'HQ KlU VWXGLHQ KDU XQGHUV|NW KXU GHQ VYHQVND UHVWDXUDQJEUDQVFKHQ KDU NRPPXQLFHUDW RFK

LQWHUDJHUDW Sn ,QVWDJUDP XQGHU &RYLG����SDQGHPLQ� 'HW KDU JMRUWV JHQRP DWW VWXGHUD IHP

,QVWDJUDPNRQWRQ GULYQD DY DNW|UHU LQRP EUDQVFKHQ XWLIUnQ I|OMDQGH WYn IUnJHVWlOOQLQJDU� 9LOND

VWUDWHJLHU KDU VYHQVND UHVWDXUDQJHU DQYlQW VLJ DY L VLQ NULVNRPPXQLNDWLRQ Sn ,QVWDJUDP XQGHU

&RYLG����SDQGHPLQ� RFK YLOND VWUDWHJLHU I|U LQWHUDNWLRQ PHG LQWUHVVHQWHU KDU

UHVWDXUDQJEUDQVFKHQ�DQYlQW�VLJ�DY�VRP�HQ�GHO�DY�VLQ�NULVNRPPXQLNDWLRQ�Sn�,QVWDJUDP"

6&&7�PRGHOOHQ VRP DQYlQGV VRP WHRUHWLVNW UDPYHUN L DQDO\VHQ KDU YLVDWV LQWH UlFND WLOO I|U

DWW LGHQWLILHUD YLOND UHVSRQVVWUDWHJLHU UHVWDXUDQJHUQD KDU DQYlQW VLJ DY� 9L KDU GlUI|U XWYHFNODW

PRGHOOHQ PHG WYn UHVSRQVVWUDWHJLHU VRP YL IDQQ DWW UHVWDXUDQJHUQD DQYlQGH VLJ DY� PHQ VRP

LQWH SDVVDGH LQRP UDPDUQD I|U QnJRQ DY 6&&7�PRGHOOHQV VWUDWHJLHU� DQSDVVQLQJ RFK

DWWDFNHUD EHVOXWVIDWWDUH� )UDPI|UDOOW DQSDVVQLQJ KDU YLVDWV YDUD HQ YlODQYlQG VWUDWHJL� RFK GHW

lU HQ VWUDWHJL YL WURU lU VSHFLHOOW UHOHYDQW L NULVHU VRP VWUlFNHU VLJ |YHU HQ OnQJ WLGVSHULRG� VRP

FRURQDSDQGHPLQ� 'HW HIWHUVRP VWUDWHJLQ JnU XW Sn DWW XSSGDWHUD VLQD LQWUHVVHQWHU Sn KXU

YHUNVDPKHWHU DQSDVVDV XQGHU HQ NULV� QnJRW YL WURU NDQ YDUD YLNWLJW XQGHU HQ OnQJYDULJ NULV

VRP�LQQHElU�DWW�ROLND�NUDY�VWlOOV�Sn�RUJDQLVDWLRQHU�|YHU�WLG�

$QDO\VHQ YLVDU PHG GHW VDJW L VLQ KHOKHW DWW GH VWXGHUDGH UHVWDXUDQJHUQD KDU DQYlQW VLJ DY

I|OMDQGH nWWD UHVSRQVVWUDWHJLHU� DQSDVVQLQJ� I|UHE\JJDQGH� UlWWIlUGLJDQGH� RIIHUELOG�

LQVWlOOVDPKHW� DWWDFNHUD EHVOXWVIDWWDUH� I|UQHNDQGH RFK SnPLQQHOVH� 'HW lU HQ EODQGQLQJ DY

I|UQHNDQGH VWUDWHJLHU� I|UPLQVNDQGH VWUDWHJLHU RFK VWlUNDQGH VWUDWHJLHU XWLIUnQ GHQ

XUVSUXQJOLJD 6&&7�PRGHOOHQ� ,QJD nWHUXSSE\JJDQGH VWUDWHJLHU KDU DQYlQWV� YLONHW RFNVn JnU L

OLQMH PHG YDG &RRPEV ������ I|UHVOnU� HIWHUVRP UHVWDXUDQJHUQD LQWH lU DQVYDULJD I|U

FRURQDNULVHQ� 'HW lU GlUHPRW LQWUHVVDQW L I|UKnOODQGH WLOO DWW 1GRQH RFK 3DUN ������ PHQDU DWW

nWHUXSSE\JJDQGH VWUDWHJLHU NDQ |ND FKDQVHUQD WLOO HPSDWL IUnQ DQGUD� RFK DWW 6FKHLZLOOHU RFK

=L]ND ������ IDQQ DWW IO\JERODJ DQYlQGH VLJ DY nWHUE\JJDQGH VWUDWHJLHU WURWV DWW GH LQWH KDGH

QnJRW DQVYDU I|U NULVHQ� YLONHW GH PHQDGH HYHQWXHOOW NXQGH LQQHElUD HQ U\NWHVI|UGHO I|U GHP

HIWHU SDQGHPLQ� 5HVWDXUDQJHUQDV U\NWH KDU PHG VWRU VDQQROLNKHW YDULW HQ YLNWLJ GHO DY
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NULVNRPPXQLNDWLRQHQ� YLONHW W\GHU Sn DWW nWHUXSSE\JJDQGH VWUDWHJLHU KDGH NXQQDW YDUD

I|UGHODNWLJD�DWW�DQYlQGD�L�NULVUHVSRQVHQ�I|U�DWW�In�HPSDWL�DY�LQWUHVVHQWHU�XQGHU�SDQGHPLQ�

'H WYn PHVW DQYlQGD VWUDWHJLHUQD VRP LGHQWLILHUDGHV L VWXGLHQ YDU DQSDVVQLQJ RFK

I|UHE\JJDQGH� GHQ HQD VWUDWHJLQ XWYHFNODG XQGHU VWXGLHQV JnQJ RFK GHQ DQGUD VWUDWHJLQ RFNVn

XWYHFNODG XQGHU &RYLG����SDQGHPLQ DY .ZRN HW DO� ������� 'HW NDQ W\GD Sn DWW

6&&7�PRGHOOHQ L VLQ XUVSUXQJOLJD IRUP LQWH lU GHQ OlPSOLJDVWH PRGHOOHQ I|U YLOND

UHVSRQVVWUDWHJLHU I|UHWDJ E|U NRPPXQLFHUD QlU GHW EHILQQHU VLJ L HQ OnQJYDULJ� JOREDO

VDPKlOOVNULV� 1nJRW YL WURU NDQ EHUR Sn DWW PRGHOOHQ lU XWYHFNODG L HQ KHOW DQQDQ NRQWH[W� RFK

LQWH Sn QnJRW VlWW EHW\GHU DWW PRGHOOHQ LQWH lU DQYlQGEDU� 7YlUWRP WURU YL DWW 6&&7�PRGHOOHQ

NDQ YDUD HQ OlPSOLJ PRGHOO DWW DQYlQGD I|U DWW LGHQWLILHUD HOOHU SODQHUD UHVSRQVVWUDWHJLHU� PHQ

DWW�GHW�Gn�EHK|YHU�YDUD�HQ�XSSGDWHUDG�YHUVLRQ�DY�PRGHOOHQ�

&RRPEV ������ PHQDU IRUWVDWW DWW GHW lU PHVW HIIHNWLYW DWW YDUD NRQVHNYHQW L VLWW YDO DY

UHVSRQVVWUDWHJL� YL KDU GlUHPRW NRPPLW IUDP WLOO DWW GHW NDQ EOL HWW KLQGHU L HQ OnQJYDULJ NULV

VRP L GHWWD IDOOHW KDU SnJnWW L |YHU WYn nU� (QOLJW 6&&7�PRGHOOHQ VND PDQ lYHQ L GHW I|UVWD

VWHJHW DY HQ NULV NRPPXQLFHUD LQIRUPDWLRQ NULQJ KXU RUJDQLVDWLRQHQ HOOHU LQWUHVVHQWHUQD

VMlOYD NDQ VN\GGDV IUnQ NULVHQ �&RRPEV� ������ 'HWWD lU EULVWDQGH L NRPPXQLNDWLRQHQ Sn

VDPWOLJD VWXGHUDGH LQVWDJUDPNRQWRQ� /LX RFK .LP ������ PHQDU n DQGUD VLGDQ DWW ROLND

VWUDWHJLHU NDQ NRPPD DWW DQYlQGDV EHURHQGH Sn NULVIDV� PHQ DQDO\VHQ KDU LQWH YLVDW QnJUD

IUDPWUlGDQGH�P|QVWHU�VRP�NRSSODU�UHVSRQVVWUDWHJLHU�WLOO�ROLND�IDVHU�DY�NULVHQ�

gYHUJULSDQGH KDU UHVWDXUDQJHUQD XSSGDWHUDW NRQWLQXHUOLJW� RFK VSHFLHOOW UHVSRQVVWUDWHJLHUQD

DQSDVVQLQJ RFK I|UHE\JJDQGH WURU YL NDQ HUEMXGD GHW 'DPD\DQWL HW DO� ������ PHQDU DWW

DOOPlQKHWHQ |QVNDU L HQ NULV� DWW In LQIRUPDWLRQ� DWW NXQQD VNDSD PHQLQJ L NULVHQ� RFK DWW

EHVWlPPD KXU GH VMlOYD VND DJHUD� 0HQ YL NDQ RFNVn VH DWW VRFLDOD PHGLHUV P|MOLJKHW WLOO

VQDEE RFK GLUHNW NRPPXQLNDWLRQ PHG I|OMDUH XWQ\WWMDV ElWWUH DY YLVVD NRQWRQ lQ DY DQGUD� 'H

VWXGHUDGH NRQWRQD XSSGDWHUDGH LQWH DOOWLG ,QVWDJUDP L I|UKnOODQGH WLOO NULVHQ� lYHQ QlU EHVOXW

RP UHVWULNWLRQHU IDWWDGHV RFK WURWV DWW VRFLDOD PHGLH QlUYDURQ UHGDQ IDQQV GlU� ,VWlOOHW

DQYlQGHV I|UQHNDQGH HOOHU I|UPLQVNDQGH VWUDWHJLHU� QnJRW VRP NDQVNH LQWH EOLU GLUHNW VNDGOLJW

I|U RUJDQLVDWLRQHQ� PHQ VRP VDPWLGLJW lU DWW Jn PLVWH RP HQ FKDQV DWW HWDEOHUD WLOOLW KRV

LQWUHVVHQWHU�

,QWHUDNWLRQ RFK WYnYlJVNRPPXQLNDWLRQ lU HQOLJW WLGLJDUH IRUVNQLQJ HQ YLNWLJ IDNWRU L
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NULVNRPPXQLNDWLRQ Sn VRFLDOD PHGLHU� RFK EODQG DQGUD 0UDO RFK 9LJV| ������ PHQDU DWW PDQ

VND VYDUD Sn LQWUHVVHQWHUQDV NRPPHQWDUHU RFK NULWLN� 0HQ LQWHUDNWLRQHQ KDU YLVDW VLJ YDUD

JHQRPJnHQGH EHJUlQVDG HOOHU WLOO RFK PHG LFNH�EHILQWOLJ KRV GH XWYDOGD ,QVWDJUDPNRQWRQD�

'H In NRPPHQWDUHU VRP EHVYDUDV lU SRVLWLYD� RFK LQWUHVVHQWHUV NULWLN NULQJ RUJDQLVDWLRQHQV

DJHUDQGH OlPQDV REHVYDUDG L NRPPHQWDUVIlOWHQ� 1nJUD W\GOLJD UHVSRQVVWUDWHJLHU KDU GlUI|U

YDULW VYnUD DWW LGHQWLILHUD L LQWHUDNWLRQHQ� RFK VYDUHW Sn YnU DQGUD IRUVNQLQJVIUnJD lU GlUPHG

DWW UHVWDXUDQJHUQD LQWH KDU DQYlQW VRFLDOD PHGLHU I|U DWW LQWHUDJHUD PHG VLQD LQWUHVVHQWHU� 'HW

lU HWW I|UYnQDQGH UHVXOWDW PHG WDQNH Sn GHQ EHWRQLQJ WLGLJDUH IRUVNQLQJ OlJJHU Sn LQWHUDNWLRQ�

RFK DWW GHW LQWH NDQ WlQNDV YDUD Vn VYnUW DWW EHVYDUD NULWLNHQ PHG DWW WLOO H[HPSHO VNULYD DWW GH

I|OMHU EHILQWOLJD UHVWULNWLRQHU� 0HQ UHVXOWDWHW lU W\GOLJW� RFK YDG GHW EHURU Sn NDQ YL HQEDUW

VSHNXOHUD NULQJ� 'HW SHNDU HQOLJW YnU XSSIDWWQLQJ Sn DWW V\IWHW PHG VRFLDOD PHGLH�DQYlQGDQGHW

LQWH KDU YDULW DWW |YHUWDOD GHP VRP YDULW VNHSWLVND WLOO DWW EHV|ND UHVWDXUDQJHU XQGHU SDQGHPLQ�

6QDUDUH ULNWDV P\FNHW DY NRPPXQLNDWLRQHQ WLOO SHUVRQHU VRP UHGDQ lU YLOOLJD DWW Jn XW RFK lWD�

REHURHQGH�DY�YLOND�UHVWULNWLRQHU�VRP�JlOOHU�I|U�WLOOIlOOHW�

:HLQHU ������ PHQDU DWW RP RUJDQLVDWLRQHQ KDU DQVYDU I|U NULVHQ UHVXOWHUDU GHWWD RIWD L HQ

NlQVOD DY LOVND KRV LQWUHVVHQWHUQD WLOO VNLOOQDG IUnQ RP RUJDQLVDWLRQHQ lU HWW RIIHU I|U NULVHQ�

Gn LQWUHVVHQWHU VQDUDUH NlQQHU V\PSDWL� 'HWWD lU QnJRW YnU DQDO\V YLVDU LQWH VWlPPHU KHOW� Gn

IUlPVW 6WXUHSODQVJUXSSHQV NRPPHQWDUVIlOW SUlJODV DY PnQJD QHJDWLYD VDPW XSSU|UGD

NRPPHQWDUHU L IRUP DY LOVND� WURWV DWW RUJDQLVDWLRQHQ LQWH KDU DQVYDU I|U NULVHQV I|UHNRPVW�

'HW NDQ GHOYLV KD DWW J|UD PHG UHVWDXUDQJHQV WLGLJDUH UHODWLRQ PHG LQWUHVVHQWHUQD Gn &RRPEV

������ PHQDU DWW LQWUHVVHQWHUQDV WLGLJDUH DVVRFLDWLRQHU WLOO RUJDQLVDWLRQHQ NDQ SnYHUND KXU GH

VHU Sn GHP lYHQ XQGHU HQ NULV� 0HG DQGUD RUG� EHK|YHU GH VWUDWHJLHU VRP UHNRPPHQGHUDV DWW

DQYlQGDV�YLG�HWW RIIHUNOXVWHU LQWH�DOOWLG�YDUD�GHW ElVWD�DOWHUQDWLYHW�I|U�DWW�JHQHUHUD�L�JRWW�U\NWH�

, I|UKnOODQGH WLOO .ZRN HW DO� ������ RFK GHUDV VMX OlUGRPDU� KDU YnU DQDO\V YLVDW DWW GH

VWXGHUDGH UHVWDXUDQJHUQD DQYlQGHU VRFLDOD PHGLHU I|U DWW NRPPXQLFHUD RP NULVHQ PHG

LQWUHVVHQWHU� I|UPHGOD YDG RUJDQLVDWLRQHQ J|U SURDNWLYW I|U DWW KDQWHUD NULVHQ� L QnJUD IDOO KDU

EnGH RIIHUEXGVNDS RFK SnPLQQDQGH EXGVNDS WHVWDWV RFK L QnJUD IDOO KDU LQWUHVVHQWHU EHU|PWV

XQGHU NULVHQ PHQ Gn HQEDUW L I|UKnOODQGH WLOO YDG GH J|U I|U RUJDQLVDWLRQHQ RFK LQWH KXU GH

KDQWHUDU NULVHQ L |YULJW� /lUGRP QXPPHU VMX� VRP KDQGODU RP DWW LQWUHVVHQWHU YLOO K|UD RP

DNWXHOOD IUnJRU VRP &RYLG��� RFK DWW RUJDQLVDWLRQHU LQWH EDUD VND DQYlQGD VRFLDOD PHGLHU I|U

I|UVlOMQLQJ RFK PDUNQDGVI|ULQJ� KLWWDGH YL EDUD HWW HQGD LQOlJJ VRP NDQ WRONDV SDVVD LQ Sn�

(QOLJW .ZRN HW DO� ������ NDQ PDQ PHG DQGUD RUG VlJD DWW UHVWDXUDQJHUQD ERUGH KD XSSGDWHUDW

PHU RP &RYLG��� VRP NULV L DOOPlQKHW� 9LGDUH lU GHW LQJHW DY NRQWRQD VRP HQVNLOW OHYW XSS
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WLOO YDG OlUGRPDUQD I|UHVOnU� RFK OlPQDU GlUI|U DOOD PHU DWW |QVND RP PDQ XWJnU IUnQ YDG

.ZRN�HW�DO���������SUHVHQWHUDU�L�VLQ�VWXGLH�

6DPPDQIDWWQLQJVYLV NDQ VWXGLHQV UHVXOWDW ELGUD PHG NXQVNDS RP YLOND UHVSRQVVWUDWHJLHU VRP

KDU DQYlQWV Sn ,QVWDJUDP KRV WUH VYHQVND UHVWDXUDQJNRQFHUQHU� RFK LQVLNWHQ DWW GH DOOD KDU

LQWHUDJHUDW YlOGLJW OLWH HOOHU LQJHW DOOV PHG DQYlQGDUH Sn SODWWIRUPHQ ,QVWDJUDP XQGHU

&RYLG����SDQGHPLQ� 5HVXOWDWHW lU LQWH Q|GYlQGLJWYLV UHSUHVHQWDWLYW I|U KHOD GHQ VYHQVND

UHVWDXUDQJEUDQVFKHQ� RFK VWXGLHQ lU GlUPHG EHJUlQVDG WLOO VOXWVDWVHU I|U GHW VWXGHUDGH

PDWHULDOHW� ,QJD VOXWVDWVHU NDQ KHOOHU GUDV NULQJ YLOND UHVSRQVVWUDWHJLHU VRP HJHQWOLJHQ lU PHVW

I|UGHODNWLJD�DWW�DQYlQGD�
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