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2VQRYQL�FLOM�LVWUDCLYDQMD�MH�ELR�LVSLWLYDQMH�SRYH]DQRVWL
DIHNWLYQLK�REUD]DFD�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX
NRG�DGROHVFHQDWD��3RUHG�WRJD��CHOHOL�VPR�HPSLULMVNL�GD
SURYHULPR�GD� OL� VH�RVREH�UD]OLaLWRJ�DIHNWLYQRJ�VWLOD
UD]OLNXMX�SR�L]ERUX�RVRELQD�LGHDOQRJ�SDUWQHUD��7DNR_H
VPR�KWHOL�GD�LVSLWDPR�XWLFDM�VWDWXVD�SRURGLFH��SRWSXQD
LOL�QHSRWSXQD��L�SROD�QD�DIHNWLYQL�VWLO��8]RUDN�����LVSL�
WDQLN��MH�ELR�XMHGQDaHQ�SR�SROX��.RUL^`HQH�YDULMDEOH
VX��DIHNWLYQD�YH]DQRVW�SUHPD�SRURGLFL�L�SUHPD�SDUW�
QHUX�PHUHQD�PRGLILNRYDQLP�%UHQDQRYLP�LQYHQWDURP
]D�SURFHQMLYDQMH�SRURGLaQLK��RGQRVQR�SDUWQHUVNLK�RG�
QRVD�� VNXS�RG����RVRELQD� LGHDOQRJ�SDUWQHUD�� VWDWXV
SRURGLFH� �SRWSXQD� LOL� QHSRWSXQD�� L� SRO�� 5H]XOWDWL
SRND]XMX�GD�L]PH_X�DIHNWLYQLK�VWLORYD�SUHPD�SRURGLFL
L�SUHPD�SDUWQHUX�QH�SRVWRML�]QDaDMQD�NRUHODFLMD��DOL�GD
L]PH_X�GLPHQ]LMD�DQNVLR]QRVWL�SRVWRML��3RWYU_HQR�MH�GD
VH�RVREH�UD]OLaLWRJ�DIHNWLYQRJ�VWLOD�UD]OLNXMX�SR�L]ERUX
RVRELQD�]D�LGHDOQRJ�SDUWQHUD�X�WRP�VPHUX�^WR�YLVRNR
DQNVLR]QL�SUHPD�SRURGLFL�ELUDMX�RVRELQH�LVNUHQ�L�RVH�
`DMDQ��D�QLVNR�DQNVLR]QL�SUHPD�SDUWQHUX�RVRELQH�NUHD�
WLYDQ��YROL�XPHWQRVW�L�QHSUHGYLGLY��8WYU_HQR�MH�GD�VX
LVSLWDQLFL�L]�SRWSXQH�SRURGLFH�DQNVLR]QLML�SUHPD�SDUW�
QHUX�L�SRURGLFL�RG�RQLK�L]�QHSRWSXQH�SRURGLFH��7DNR_H
MH�GRELMHQR�GD�VX�SULSDGQLFH�CHQVNRJ�SROD�DQNVLR]QLMH
SUHPD�SRURGLFL�RG�SULSDGQLND�PX^NRJ�SROD��GRN�SUH�
PD�SDUWQHUX�QHPD�]QDaDMQLK�UD]OLND�

8YRG
7HRULMD�DIHNWLYQRJ�YH]LYDQMD�JRYRUL�R�DXWRQRP�

QRM�SRWUHEL�GHWHWD�GD�VH��SR�UR_HQMX��YH]XMH�]D�EOLVNX
RGUDVOX�RVREX��JGH�`H�NYDOLWHW�WH�YH]H�SUHYDVKRGQR
]DYLVLWL�RG�QDaLQD�QD�NRML�RGUDVOD�RVRED�SRNODQMD�SD�

CQMX�GHWHWX��.YDOLWHW�YH]H�NRMX�GHWH�VWYRUL�SUHPD
VYRMRM�PDMFL�VWDUDWHOMX�MH�®NDOXS¯�]D�VYH�NDVQLMH�DIH�
NWLYQH�RGQRVH�

3R�SVLKRDQDOLWLaNRM�WHRULML�DIHNWLYQD�YH]DQRVW�GH�
WHWD�]D�PDMNX�MH�VHNXQGDUQD�L�]DVQRYDQD�MH�QD�GHWH�
WRYLP�SULPDUQLP�SRWUHEDPD��NDR�^WR�MH�SRWUHED�]D
KUDQRP��=D]R��������1DLPH��GHWH�`H�QDXaLWL�GD�YROL
PDMNX�]DWR�^WR�RQD�]DGRYROMDYD�QMHJRYH�SULPDUQH
SRWUHEH��$QDOL]LUDMX`L�RGQRV�PDMND�GHWH��'CRQ�%ROEL
]DNOMXaXMH�GD�MH�SRWUHED�]D�YH]LYDQMHP�LSDN�SUL�
PDUQD�WM��XUR_HQD�SVLKROR^ND�SRWUHED�L�GD�QMX�GHWH
MR^�X�SUYLP�QHGHOMDPD�CLYRWD�LVSROMDYD�QD�YL^H
QDaLQD��NDR�QD�SULPHU��RVPHK��SODa��JXNDQMH��VPLUL�
YDQMH�X�PDMaLQRP�]DJUOMDMX��8�LVWR�YUHPH�RWSULOLNH�
+DUL�+DUORY�MH�XWYUGLR�GD�PODGXQaH�UH]XV�PDMPXQD
SURYRGL�]QDWQR�YL^H�YUHPHQD�JUOH`L�WRSOX��SOL^DQX
YH^WDaNX�®PDMNX¯��NRMD�JD�QH�KUDQL��QHJR�CLaDQX�
WDNR_H�YH^WDaNX��®PDMNX¯�NRMD�PX�GDMH�POHNR��+DU�
ORY�MH�WLPH�SRWYUGLR�%ROELMHYX�WHRULMX�GD�GHWH�LPD
SULPDUQX� SRWUHEX� ]D� YH]LYDQMHP� ]D� VYRJ� QH�
JRYDWHOMD��MHU�MH�VYRMRP�EHVSRPR`QR^`X�SULQX_HQR
GD�]DYLVL�RG�IL]LaNRJ�NRQWDNWD�VD�QMLP��,]�SULPDUQH
SRWUHEH�GD�VH�YHCH�]D�PDMNX�L�X�]DYLVQRVWL�RG
PDMaLQRJ�QDaLQD�UHDJRYDQMD�QD�GHWHWRYH�SRWUHEH��RQR
PRCH�UD]YLWL�UD]OLaLWH�DIHNWLYQH�VWLORYH�

%ROEL�MH�SUHWSRVWDYOMDR�GD�VH�UDQR�IRUPLUDQL�VWLORYL
YH]DQRVWL�RGUCDYDMX�NUR]�FHR�CLYRW��XWLaX`L�QD�REOLNRYD�
QMH�VYLK�QD^LK�NDVQLMLK�HPRWLYQLK�RGQRVD��1MHJRYD�SUHW�
SRVWDYND�MH�SRWYU_HQD�RG�PQRJLK�DXWRUD�XNOMXaXMX`L�L
LVWUDCLYDQMD�QD�QD^RM�SRSXODFLML��6WHIDQRYL`�6WDQRMHYL`
�������PH_XWLP�PDOR�WRJD�VH�]QD�R�WRPH�̂ WD�VH�GH^DYD
VD�DIHNWLYQLP�REUDVFLPD�WRNRP�DGROHVFHQFLMH��$GROHV�
FHQWQL�SHULRG��NRML�MH�QDV�X�RYRP�UDGX�]DQLPDR��QLMH
SUHNUHWQLFD��YH`�VDPR�ID]D�X�UD]YRMX�DIHNWLYQH�YH]D�
QRVWL��$GROHVFHQFLMD�MH�EXUDQ�SHULRG�SXQ�NRQIOLNDWD�L
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QHPLUD�aLML�MH�JODYQL�]DGDWDN�IRUPLUDQMH�LGHQWLWHWD
�(ULNVRQ�������SUHPD�.DSRU�6WDQXORYL`��������8
WRP�SHULRGX�RGQRV�L]PH_X�URGLWHOMD�L�GHWHWD�DGROHV�
FHQWD�GRVWLCH�VYRMX�QDMLQWHQ]LYQLMX�NRUHNFLMX��$GR�
OHVFHQW�CHOL�GD�VH�RVORERGL�VWDQMD�]DYLVQRVWL�SUHPD
URGLWHOMLPD��D�LVWRYUHPHQR�QDVWRML�GD�RVWDQH�X�YH]L�VD
QMLPD��'DNOH��URGLWHOML�VX�L�GDOMH�SRWUHEQL��DOL�QD�QD�
aLQ�NRML�̀ H�RPH_LWL�QRYRQDVWDOH�L�QH�XYHN�GREUR�SUR�
FHQMHQH�SRWUHEH�DGROHVFHQWD��6WHIDQRYL`�6WDQRMHYL`
�������8�WRP�VPLVOX�KWHOL�VPR�GD�LVSLWDPR�GD�OL�NRG
DGROHVFHQDWD�SRVWRML�SRYH]DQRVW�DIHNWLYQLK�VWLORYD
SUHPD�SRURGLFL�VD�SHUFHSFLMRP�SRMHGLQLK�DVSHNDWD
RGQRVD�VD�SDUWQHULPD��

%ROEL�MH�L]GYRMLR�GYD�DIHNWLYQD�VWLOD�¬�VLJXUQL�L
QHVLJXUQL��.DVQLMH�MH�0HUL�(MQVYRUW��������SUHPD
6WHIDQRYL`�6WDQRMHYL`��L]YU^LOD�RGUH_HQH�L]PHQH�X
NODVLILNDFLML�DIHNWLYQLK�VWLORYD��WDNR�^WR�MH�QHVLJXUQL
VWLO�GLIHUHQFLUDOD�QD�GYD�¬�QHVLJXUQL�L]EHJDYDMX`L�L
QHVLJXUQL�DPELYDOHQWQL��1DNRQ�LVWUDCLYDQMD�X�GR�
PRYLPD�]D�QH]EULQXWX�GHFX��&ULWWHQGHQ�������5DGNH
¬<DURZ�������SUHPD�6WHIDQRYL`�6WDQRMHYL`������
XWYU_HQR�MH�GD�VH�MDYOMD��PDGD�UH_H��L�aHWYUWL�DIHN�
WLYQL�VWLO�¬�QHVLJXUQL�GH]RUMHQWLVDQL��6WLO�NRML�VH
QHL]PH�QMHQ�QDOD]L�L�NRG�%ROELMD�L�NRG�NDVQLMLK
DXWRUD�MH�VLJXUQL�VWLO��������QD�QD^RM�SRSXODFLML
SUHPD�6WHIDQRYL`�6WDQRMHYL`��������2VREH�RYRJ
VWLOD�IRUPLUDMX�SR]LWLYQX�VOLNX�R�VHEL�NDR�EL`X�NRMH
]DVOXCXMH�SDCQMX�L�OMXEDY��MHU�MH�PDMND�SUDYLOQR
RGJRYDUDOD�QD�QMLKRYH�SRWUHEH��6WRJD�LPDMX�L�SR]L�
WLYQX�VOLNX�R�GUXJLPD�NDR�RVREDPD�NRMLPD�VH�PRCH
YHURYDWL�L�QD�NRMH�VH�PRJX�RVORQLWL��RWYRUHQL�VX�L�LVN�
UHQL�SUHPD�SDUWQHUX��1HRSWHUH`HQL�WUDJRYLPD�GHWLQ�
MVWYD� L]UDVWDMX� X� VLJXUQX� RVREX� VD� L]X]HWQLP
EDODQVRP� VSRVREQRVWL� ]D� LQWLPX� L� RGUCDYDQMH
DXWRQRPLMH��,]EHJDYDMX`L�VWLO� ������ QDVWDMH� X
VOXaDMHYLPD�NDGD�PDMND�VWDUDWHOM�QH�UHDJXMH�GRVOHGQR
QD�SRWUHEH�GHWHWD��LOL�NDGD�MH�KODGQD�L�GLVWDQFLUDQD�
5D]RaDUDQR�KODGQLP�RGQRVRP�PDMNH�GHWH�VH�RG�QMH
GLVWDQFLUD��2aXYDQMH�RGEUDPEHQRJ�^WLWD�NRML�aXYD�RG
UD]RaDUDQMD�VH�QDVWDYOMD�L�X�NDVQLMHP�CLYRWX�WDNR�^WR
RVRED�QH�GR]YROMDYD�OMXGLPD�GD�MRM�VH�HPRWLYQR
SULEOLCH��2YDNYH�RVREH�QH�YHUXMX�GUXJLPD��]DWYRUHQH
VX��L�VPDWUDMX�GD�MH�QH]DYLVQRVW�L]X]HWQR�YDCQD��=ERJ
QHJDWLYQLK�RaHNLYDQMD�X�RGQRVX�QD�GUXJH�UHWNR�VWXSDMX
X�SDUWQHUVNH�YH]H��LOL�WR�aLQH�aHVWR��DOL�SRYU^QR��$PEL�
YDOHQWQL�VWLO�������NDUDNWHUL^H�WR�^WR�MH�PDMND�QHSUHG�
YLGLYD�X�VYRMRM�UHVSRQ]LYQRVWL�]ERJ�aHJD�GHWH�]DKWHYD
YH`X�SDCQMX�L�SRVWDMH�YL^H�]DYLVQR�RG�PDMNH��2VREH
RYRJ�VWLOD�IRUPLUDMX�QHJDWLYQX�VOLNX�R�VHEL��GRN�MH
VOLND�R�GUXJLPD�SR]LWLYQD��6YH�^WR�UDGH�MH�SRYH]DQR

VD�RaDMQLaNLP�SRNX^DMLPD�GD�SRSUDYH�VOLNX�R�VHEL�
1HPDMX�RVH`DM�]D�SRWUHEH�GUXJLK�MHU�VX�EORNLUDQL�EH�
VRP�L�QHUD]UH^HQLP�NRQIOLNWLPD�L�VYRMX�DQNVLR]QRVW
SUHQRVH�QD�RNROLQX��,]X]HWQR�VX�SUHRNXSLUDQL�VYRMRP
YH]RP��VWDOQR�SURYHUDYDMX�SDUWQHURYX�OMXEDY��XYHN
QDVWRMH�GD�NRQWUROL^X�SDUWQHUD�L�SRVHVLYQL�VX��2GUDV�
WDMX`L� QDMaH^`H�X]�SVLKLaNL� EROHVQH� LOL� IL]LaNL
]ORVWDYOMDQH�URGLWHOMH��RVREH�GH]RUJDQL]RYDQRJ�VWLOD
�����VX�YLVRNR�DQNVLR]QH��LUDFLRQDOQH��QHSRYHUOMLYH�
NRQIX]QH��LPDMX�EL]DUQH�UHDNFLMH�L�VWDOQR�EHCH�RG�SUR�
EOHPD��,PDMX�XSOD^HQ�L�QHRGOXaDQ�VWDY�SUHPD�YH]DPD�
NRMH�VX�YUOR�UHWNH�L�KDRWLaQH��3UHPD�QDYHGHQLP�NDUDN�
WHULVWLNDPD�DIHNWLYQLK�VWLORYD�PRCHPR�]DNOMXaLWL�GD
SULSDGQLFL�UD]OLaLWLK�DIHNWLYQLK�REUD]DFD�LPDMX�UD]OL�
aLWD�RaHNLYDQMD�RG�SDUWQHUD��8�WRP�VPHUX�KWHOL�VPR
RYDM�]DNOMXaDN�HPSLULMVNL�GD�SURYHULPR��8�VOXaDMX�GD
GRELMHPR�]QDaDMQH�UD]OLNH�X�RaHNLYDQMLPD�RG�SDUWQH�
UD��UH]XOWDWL�EL�L^OL�X�SULORJ�RSUDYGDQRVWL�UD]OLNRYDQMD
DIHNWLYQLK�VWLORYD��

6�RE]LURP�GD�SRURGLaQD�LQWHUDNFLMD�XWLaH�QD�UD]�
YRM�DIHNWLYQRJ�VWLOD��SRVWDYOMD�VH�SLWDQMH�GD�OL�SRVWRML
SRYH]DQRVW�RGUDVWDQMD�EH]�URGLWHOMD�VD�DIHNWLYQLP
REUDVFHP��8�LVWUDCLYDQMX�6WHIDQRYL`�6WDQRMHYL`
�������GRELMHQR�MH�GD�VH�QD�RVQRYX�NYDOLWHWD�UR�
GLWHOMVNRJ�EUDND�PRCH�SUHGYLGHWL�DIHNWLYQL�VWLO�YH]D�
QRVWL��7DNR��RVREH�VLJXUQRJ�REUDVFD�YH]DQRVWL��aH^`H
RG�RVWDOLK��EUDN�VYRMLK�URGLWHOMD�RFHQMXMX�NDR�VUH`DQ�
GRN�VX�URGLWHOML�RVRED�L]EHJDYDMX`HJ�REUDVFD�QDMaH^`H
UD]YHGHQL��D�RVREH�GH]RUJDQL]RYDQRJ�REUDVFD�aH^`H�RG
RVWDOLK�VDRS^WDYDMX�GD�QMLKRYL�URGLWHOML�LOL�QLVX�ELOL�YHQaDQL
LOL�GD�MH�MHGDQ�RG�URGLWHOMD�SUHPLQXR��8�WRP�SUDYFX�KWHOL
VPR�LVSLWDWL�GD�OL�VH�L�DGROHVFHQWL�L]�SRWSXQH�RGQRVQR�QH�
SRWSXQH�SRURGLFH�UD]OLNXMX�X�DIHNWLYQRP�VWLOX�

3RND]DQR�MH�GD�SRUHG�SRURGLaQH�LQWHUDNFLMH�QD
DIHNWLYQL�VWLO�PRJX�XWLFDWL�L�QHNL�GUXJL�IDNWRUL�NDR�̂ WR
MH�QSU��SRO��,VWUDCLYDQMH�.ROLQVD�L�5LGD��������SUHPD
6WHIDQRYL`�6WDQRMHYL`�������JRYRUL�GD�VX�REUDVFL
YH]DQRVWL�]D�SDUWQHUD�NRG�CHQD�QDMYL^H�SRYH]DQL�VD
EULJRP�]ERJ�PRJX`QRVWL�RVWDYOMDQMD��L]UDCHQD�DQN�
VLR]QRVWL��� GRN� VX� NRG� PX^NDUDFD� SRYH]DQL� VD
QHVSRVREQR^`X�]D�EOLVNRVW��L]UDCHQD�GLPHQ]LMD�L]EH�
JDYDQMD���.ROLQV�L�5LG�VX�RYH�UH]XOWDWH�REMDVQLOL�QH�
PRJX`QR^`X�RSLUDQMD�SULWLVND�RNROLQH�L�XNODSDQMHP�X
VWHUHRWLSQH�VOLNH�R�PX^NDUFX�L�CHQL��2YLP�LVWUDCLYD�
QMHP�VPR�KWHOL�LVSLWDWL�GD�OL�VH�DIHNWLYQL�REUDVFL�PX^NRJ
L�CHQVNRJ�SROD�UD]OXNXMX�L�NRG�DGROHVFHQDWD�

2VQRYQL�FLOM�LVWUDCLYDQMD�MH�ELR�GD�VH�LVSLWD�SRYH]D�
QRVW�DIHNWLYQLK�REUD]DFD�SUHPD�SRURGLFL�L�SUHPD�SDUW�
QHUX�NRG�DGROHVFHQDWD��3RUHG�WRJD��CHOHOL�VPR�GD
SURYHULPR�GD�OL�VH�RVREH�UD]OLaLWRJ�DIHNWLYQRJ�VWLOD
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UD]OLNXMX�X�L]ERUX�RVRELQD�LGHDOQRJ�SDUWQHUD��7DNR_H
VPR�KWHOL�GD�LVSLWDPR�XWLFDM�VWDWXVD�SRURGLFH��SRW�
SXQD� LOL�QHSRWSXQD�� L�SROD�QD�DIHNWLYQL�VWLO�

+LSRWH]D����3RVWRML�SR]LWLYQD�NRUHODFLMD�L]PH_X
DIHNWLYQLK�VWLORYD�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX
NRG�DGROHVFHQDWD�

+LSRWH]D����2VREH�UD]OLaLWRJ�DIHNWLYQRJ�VWLOD�UD�
]OLNRYD`H�VH�SR�L]ERUX�QHNLK�RVRELQD�]D�VYRJ�LGHDO�
QRJ�SDUWQHUD��

+LSRWH]D����,VSLWDQLFL�NRML�SRWLaX�L]�SRWSXQH�SR�
URGLFH�LPDMX�GUXJDaLML�DIHNWLYQL�VWLO�SUHPD�SRURGLFL�L
SUHPD�SDUWQHUX�RG�RQLK�NRML�SRWLaX�L]�QHSRWSXQH�SR�
URGLFH�

+LSRWH]D����2VREH�VXSURWQRJ�SROD�RGOLNXMX�VH
UD]OLaLWLP�DIHNWLYQLP�VWLORYLPD�SUHPD�SRURGLFL�L�SUH�
PD�SDUWQHUX�

0HWRG
8]RUDN��,VSLWDQLFL�VX�ELOL�SROD]QLFL�,6�3HWQLFD

������XMHGQDaHQL�SR�SROX�L�SURVHaQRJ�X]UDVWD�RG���
JRGLQD��8]RUDN�MH�ELR�SULJRGDQ�

9DULMDEOH��9DULMDEOH�VX�JUXSLVDQH�X�WUL�VNXSD����
DIHNWLYQD�YH]DQRVW�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX
PHUHQD�PRGLILNRYDQLP�%UHQDQRYLP�LQYHQWDURP
�.DPHQRY�L�-HOL`�����������VNXS�RG����RVRELQD�LGH�
DOQRJ�SDUWQHUD�NRML�MH�GRELMHQ�X�SUHOLPLQDUQRM�ID]L�LV�
WUDCLYDQMD�RG�NRMLK�VX�LVSLWDQLFL�ELUDOL�SR�SHW����
GHPRJUDIVNH�YDULMDEOH��SRO�L�VWDWXV�SRURGLFH��SRWSXQD
LOL�QHSRWSXQD��

2SLV�LQVWUXPHQWD��8�LVWUDCLYDQMX�VX�NRUL^`HQD
WUL�XSLWQLND��'YD�XSLWQLND�VX�PRGLILNRYDQL�%UHQDQRYL
LQYHQWDUL�]D�SURFHQX�EOLVNLK�SDUWQHUVNLK�RGQRVD�L�RG�
QRVD�SUHPD�URGLWHOMLPD��.DPHQRY�L�-HOL`��������2YL
LQVWUXPHQWL�RSHUDFLRQDOL]XMX�REUDVFH�DIHNWLYQLK�YH]D
SUHNR�VDGUCDMD�VYHVQLK�YHURYDQMD�RVREH�R�WLP�YH]D�
PD��5Ha�MH�R�XSLWQLNX�NRML�VDGUCL����SLWDQMD�VNRURYD�
QLK�VHGPRVWHSHQRP�/LNHUWRYRP�VNDORP�QD�NRMH�VH
RGJRYDUD�]DRNUXCLYDQMHP�MHGQRJ�RG�VHGDP�SRQX_H�
QLK�RGJRYRUD�NRML�RSLVXMX�VWHSHQ�VODJDQMD�LVSLWDQLND
VD�RGUH_HQRP�WYUGQMRP��,QVWUXPHQW�MH�]DVQRYDQ�QD
GYRGLPHQ]LRQDOQRP�PRGHOX�LQGLYLGXDOQLK�UD]OLND�X
DIHNWLYQRP�YH]LYDQMX�RGUDVOLK��GLPHQ]LMD�DQNVLR]QR�
VWL�L�GLPHQ]LMD�L]EHJDYDQMD��SR�%UHQDQX�L�VDUDGQLFL�
PD���������2YH�GYH�GLPHQ]LMH�XNU^WDQMHP�GDMX�aHWLUL
REUDVFD�DIHNWLYQRJ�YH]LYDQMD��VLJXUQD��L]EHJDYDMX`D�
DPELYDOHQWQD�SUHRNXSLUDQD�L�ERMDCOMLYD�GH]RUJDQL]R�
YDQD�DIHNWLYQD�YH]DQRVW���=D�SRWUHEH�RYRJ�LVWUDCLYD�
QMD�MH�NRQVWUXLVDQ�SRVHEDQ�XSLWQLN�]D�RGDELU�RVRELQD

LGHDOQRJ�SDUWQHUD��2G����LVSLWDQLND��NRML�VX�ELOL�SR�
OD]QLFL�VHPLQDUD�SVLKRORJLMH�X�,6�3HWQLFD��WUDCLOR�VH
GD�QDSL^X�SR�SHW�RVRELQD�NRMH�VPDWUDMX�QDMSRCHOMQL�
MLP�]D�QMLKRYRJ�SDUWQHUD�X�YH]L��8]RUDN�MH�ELR�SULJR�
GDQ�� X]�SUHWSRVWDYNX�GD�VX�]DVWXSOMHQL�SULSDGQLFL
UD]OLaLWLK�DIHNWLYQLK�VWLORYD�L�GD�̀ H�VH�GRELWL�̂ LURNL�VSHN�
WDU�RVRELQD��2VRELQH�VX�]DWLP�NODVLILNRYDQH�SR�VOLaQRVWL
X����NDWHJRULMD��LQWHOLJHQWDQ��GXKRYLW��IL]LaNL�SULYODaDQ�
LVNUHQ��RVH`DMDQ��VLPSDWLaDQ��VDPRXYHUHQ��VWUDVWYHQ��WRO�
HUDQWDQ��NUHDWLYDQ��DPELFLR]DQ��ERJDW��YROL�XPHWQRVW�
YHUDQ��QHSUHGYLGLY��SUXCD�SRGU^NX�L�XUHGDQ��8�LVWUD�
CLYDQMX�MH�LVSLWDQLFLPD�SRQX_HQR�WLK����RVRELQD�X]
XSXWVWYR�GD�L]DEHUX���QDMSRCHOMQLMLK��

3RVWXSDN��,VSLWLYDQMH�MH�ELOR�JUXSQR��,VSLWDQLFL�
PD�VX�GDWL�XSLWQLFL�X]�SULORCHQR�XSXWVWYR�L�QDJOD^HQR
LP�MH�GD�MH�XSLWQLN�DQRQLPDQ�L�GD�SURYHUH�GD�OL�VX
RGJRYRULOL�QD�VYD�SLWDQMD��,VSLWDQLFL�VX�LPDOL�QHRJUD�
QLaHQR�YUHPH�]D�SRSXQMDYDQMH�XSLWQLND�

5H]XOWDWL
1DMSUH�`H�ELWL�SULND]DQH�IUHNYHQFH�L�SURFHQWX�

DOQD�]DVWXSOMHQRVW�DIHNWLYQLK�VWLORYD�SUHPD�SRURGLFL�L
SUHPD�SDUWQHUX��VOLND�����

,]UDaXQDYDQMHP�NRHILFLMHQWD�NRQWLQJHQFLMH�GREL�
MHQR�MH�GD�QH�SRVWRML�SRYH]DQRVW�L]PH_X�DIHNWLYQLK
VWLORYD�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX��0H_XWLP�
GRELMHQD�MH�VWDWLVWLaNL�]QDaDMQD�NRUHODFLMD�L]PH_X�GL�
PHQ]LMD�DQNVLR]QRVWL�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX
�U� ��������S� ��������3RYH]DQRVW�L]PH_X�GLPHQ]LMD
L]EHJDYDQMD�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX�QLMH
VWDWLVWLaNL�]QDaDMQD�

.ODVWHU�DQDOL]RP��PHWRGRP�.�PHDQV�FOXVWHULQJ�
MH�SURYHUHQR�GD�OL�VH�RVREH�UD]OLaLWRJ�DIHNWLYQRJ�VWLOD
UD]OLNXMX�SR�L]ERUX�RVRELQD�]D�VYRJ�LGHDOQRJ�SDUWQH�
UD��,]GYRMHQD�VX�WUL�NODVWHUD�RG�SRQX_HQLK����RVRELQD
NRMH�VH�WLaX�VOLNH�LGDOQRJ�SDUQWHUD��D�NRMD�VX�RSLVDQD
VOHGH`LP�VWDWLVWLaNL�]QDaDMQLP�YDULMDEODPD�����LVNUHQ
L�RVH`DMDQ�����NUHDWLYDQ��YROL�XPHWQRVW�L�QHSUHGYLGLY�
���IL]LaNL�SULYODaDQ��1D�RVQRYX�GDWLK�RGJRYRUD�LVSL�
WDQLFL�VX�VYUVWDQL�X�MHGDQ�RG�RYD�WUL�NODVWHUD��'YRIDN�
WRUVNRP�DQDOL]RP�YDULMDQVH�VD�QH]DYLVQLP�IDNWRULPD
SRURGLFD�L�SULSDGQRVW�NODVWHUX�L�]DYLVQRP�YDULMDEORP
DQNVLR]QRVW�SUHPD�SDUWQHUX�XWYU_HQR�MH�GD�SRVWRMH
]QDaDMQL�IDNWRUL�SRURGLFD��)������� ��������S� 
 ��������L�NODVWHU��)������� ��������S� ���������6�RE�
]LURP�GD�QDV�MH�LQWHUHVRYDR�IDNWRU�NODVWHU��XUD_HQ�MH
SRVW�KRF�/6'�WHVW�]D�WDM�IDNWRU�L�GRELMHQR�MH�GD�VX
LVSLWDQLFL�L]�GUXJRJ�NODVWHUD�QDMPDQMH�DQNVLR]QL�SUH�
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PD�SDUWQHUX��VOLND��D���7DNR_H�GYRIDNWRUVNRP�DQDOL�
]RP�YDULMDQVH�VD�LVWLP�QH]DYLVQLP�IDNWRULPD�L�]DYLV�
QRP� YDULMDEORP� DQNVLR]QRVW� SUHPD� SRURGLFL�
GRELMHQL�VX�]QDaDMQL�IDNWRUL�¬�SRURGLFD��)������� 
�������S� �������L�NODVWHU��)������� ��������S� 
 ���������3RVW�KRF�/6'�WHVWRP�]D�IDNWRU�NODVWHU�MH
GRELMHQR�GD�VX�LVSLWDQLFL�L]�SUYRJ�NODVWHUD�QDMYL^H
DQNVLR]QL�SUHPD�SRURGLFL��VOLND��E��

,VSLWLYDQMHP�UD]OLNH�X�DIHNWLYQLP�VWLORYLPD�RVR�
ED�NRMH�SRWLaX�L]�SRWSXQH�L�QHSRWSXQH�SRURGLFH�W�
WHVWRP�]D�QH]DYLVQH�X]RUNH�GRELMHQR�MH�GD�VX�RQL�NRML
SRWLaX�L]�SRWSXQH�SRURGLFH�DQNVLR]QLML�SUHPD�SRURGLFL
�W����� ��������S� ��������L�SDUWQHUX��W����� �������
S� ��������RG�RQLK�NRML�VX�L]�QHSRWSXQH�SRURGLFH�
1D�GLPHQ]LML�L]EHJDYDQMD�QLMH�ELOR�VWDWLVWLaNL�]QDaDM�
QLK�UD]OLND�

3ULPHQRP�W�WHVWD�]D�QH]DYLVQH�X]RUNH�GRELMHQR�MH
GD�VX�SROQH�UD]OLNH�X�RGQRVX�QD�DIHNWLYQL�VWLO�]QDaDMQH
VDPR�QD�GLPHQ]LML�DQNVLR]QRVWL�SUHPD�SRURGLFL�X�WRP
VPLVOX�^WR�VX�SULSDGQLFH�CHQVNRJ�SROD�LPDOH�]QDaDMQR
YL^H�VNRURYH��W����� ��������S� �������

'LVNXVLMD
,DNR�MH�X�LVWUDCLYDQMX�6WHIDQRYL`�6WDQRMHYL`�������

GRELMHQD�SRYH]DQRVW�DIHNWLYQLK�REUD]DFD�SUHPD�URGL�
WHOMLPD�L�SUHPD�SDUWQHUX�QD�RGUDVORM�SRSXODFLML��RYLP
LVWUDCLYDQMHP�WR�QLMH�SRWYU_HQR�QD�SRSXODFLML�DGROHV�
FHQDWD��0H_XWLP��GRELMHQD�MH�SRYH]DQRVW�QD�GLPHQ�
]LML�DQNVLR]QRVWL�SUHPD�SRURGLFL�L�SUHPD�SDUWQHUX��

=D� UD]OLNX� RG� GLPHQ]LMH� DQNVLR]QRVWL�
SRYH]DQRVW�GLPHQ]LMH�L]EHJDYDQMD�SUHPD�SRURGLFL�L
SUHPD�SDUWQHUX�QLMH�XRaHQD��3URFHQWXDOQD�]DVWXSOMHQRVW
L]EHJDYDMX`HJ�VWLOD�MH�PQRJR�YL^H�L]UDCHQD�X�RGQRVLPD
SUHPD�SRURGLFL�QHJR�SUHPD�SDUWQHUX�

5H]XOWDWL�EL�PRCGD�SRND]DOL�GUXJDaLML�WUHQG�GD�MH
X]HW�X�RE]LU�YH`L�EURM�LVSLWDQLND��SURFHQWXDOQD�]DVWX�
SOMHQRVW�VWLORYD�QLMH�SURSRUFLRQDOQD�SURFHQWXDOQRM
]DVWXSOMHQRVWL�RYLK�VWLORYD�QD�QD^RM�SRSXODFLML�SR�LV�
WUDCLYDQMX�6WHIDQRYL`�6WDQRMHYL`��������

6OLND����
8GHR�DIHNWLYQLK�VWLORYD�SUHPD�SRURGLFL�L�SUHPDSDUWQHUX�
��¬�VLJXUDQ���¬�SUHRNXSLUDQ����¬�L]EHJDYDMX`L
)LJXUH����
3HUFHQW�RI�DWWDFKPHQW�VW\OHV�WRZDUGV�SDUWQHU��DERYH�DQG�SDUWQHU��EHOORZ��
��¬�

6OLND���
$QNVLR]QRVW�SUHPD�SRURGLFL��D��L�SDUWQHUX��E��X]DYLVQRVWL�RG�NODVWHUD
)LJXUH����
$Q[LHW\�WRZDUGV�IDPLO\��D��DQG�SDUWQHU��E��GHSHQGLQJRQ�FOXVWHU
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'UXJD�KLSRWH]D�VH�RGQRVL�QD�UD]OLNH�X�L]ERUX
RVRELQD�]D�VYRJ�LGHDOQRJ�SDUWQHUD�X�]DYLVQRVWL�RG
DIHNWLYQRJ�VWLOD��1D�GLPHQ]LML�DQNVLR]QRVW�SUHPD
SRURGLFL�GRELMHQR�MH�GD�VX�LVSLWDQLFL�NRML�VX�ELUDOL
RVRELQH�LVNUHQ�L�RVH`DMDQ�QDMYL^H�DQNVLR]QL��^WR�VH
PRCH�REMDVQLWL�WLPH�GD��QHVLJXUQL�X�VYRMH�EOLCQMH��EL�
UDMX�WDNYH�RVRELQH�]D�VYRJ�SDUWQHUD�NDR�CHOMX�]D
RQLP�^WR�QLVX�LPDOL��3UHWSRVWDYOMDPR�GD��XNROLNR�VH
X�GHWLQMVWYX�IRUPLUD�]DaHWDN�OR^HJ�PL^OMHQMD�R�VHEL�
L]ERU�SDUWQHUD�PRCH�ELWL�PRWLYLVDQ�WLPH�GD�SDUWQHU
QDGRNQDGL�WRSOD�L�SULMDWHOMVND�RVH`DQMD�NRMD�QLVX�GR�
CLYOMHQD�X�GHWLQMVWYX��*ROGQHU�9XNRY��������6WRJD
VX�SULPDUQH�RVRELQH�LVNUHQRVW�L�RVH`DMQRVW��D�QH
NUHDWLYDQ��QHSUHGYLGLY�LOL�IL]LaNL�SULYODaDQ��'DOMH��QD
GLPHQ]LML�DQNVLR]QRVWL�SUHPD�SDUWQHUX�MH�GRELMHQR�GD�VX
LVSLWDQLFL�NRML�VX�ELUDOL�RVRELQH�NUHDWLYDQ��GD�YROL�XPH�
WQRVW�L�QHSUHGYLGLY�QDMPDQMH�DQNVLR]QL�SUHPD�SDUWQHUX�
2YDM�QDOD]�VH�PRCH�REMDVQLWL�WLPH�GD��]DGRYROMLY^L
VYRMH�RVQRYQH�SRWUHEH�X�SRURGLFL�L�QHRSWHUH`HQL
WUDJRYLPD�GHWLQMVWYD��RQL�VH�RVH`DMX�VORERGQLP�GD�LV�
WUDCXMX�GDOMH��6�RE]LURP�GD�VX�L�VDPL�RWYRUHQL��RQL�VH
QH�RVH`DMX�XJURCHQR�NDGD�LP�MH�SDUWQHU�QHSUHGYLGLY�L
NUHDWLYDQ��MHU�QHPDMX�SRWUHEX�GD�NRQWUROL^X�SRQD^DQMH
SDUWQHUD�

+LSRWH]D�GD�SRVWRMH�UD]OLNH�L]PH_X�LVSLWDQLND
NRML�SRWLaX�L]�SRWSXQH��RGQRVQR�QHSRWSXQH�SRURGLFH
X�DIHNWLYQLP�VWLORYLPD�SUHPD�SRURGLFL�L�SUHPD�SDUW�
QHUX�MH�SRWYU_HQD��MHU�MH�GRELMHQR�GD�VX�LVSLWDQLFL�NR�
ML�SRWLaX�L]�SRWSXQH�SRURGLFH�DQNVLR]QLML�SUHPD
SRURGLFL�L�SDUWQHUX�RG�RQLK�NRML�VX�L]�QHSRWSXQH�SR�
URGLFH��,DNR�MH�RYDM�QDOD]�QHRaHNLYDQ�X�VPLVOX�VPH�
UD��PRJX`H�REMD^QMHQMH�]D�WR�MH�GD�QLVND�GLPHQ]LMD
DQNVLR]QRVWL�PRCH�SRWHQFLMDOQR�XND]DWL�QD�L]EHJDYD�
MX`X�YH]DQRVW�NRMX�NDUDNWHUL^H�QLVND�GLPHQ]LMD�DQN�
VLR]QRVWL�L�YLVRND�GLPHQ]LMD�L]EHJDYDQMD��8�UDQLMLP
LVWUDCLYDQMLPD��6WHIDQRYL`�6WDQRMHYL`�������MH�GREL�
MHQR�GD�X�RYRP�VWLOX�YH]DQRVWL�QDMYL^H�LPD�UD]YHGH�
QLK�URGLWHOMD��0H_XWLP��X�RYRP�LVWUDCLYDQMX�QLMH
VSHFLILNRYDQR�GD�OL�MH�QHSRWSXQD�SRURGLFD�XVOHG�UD]�
YRGD�URGLWHOMD��VPUWL�MHGQRJ�RG�URGLWHOMD�LOL�QHaHJ
GUXJRJ��WDNR�GD�VH�X�RYRP�VPHUX�WUHED�GDOMH�LVSLWL�
YDWL�QD�DGROHVFHQWQRM�SRSXODFLML��

AHWYUWD�KLSRWH]D�VH�RGQRVLOD�QD�LVSLWLYDQMH�UD]OL�
ND�L]PH_X�SRORYD�X�]DYLVQRVWL�RG�DIHNWLYQLK�VWLORYD�
8RaHQR�MH�GD�VX�SULSDGQLFH�CHQVNRJ�SROD�DQNVLR]QLMH
SUHPD�SRURGLFL�RG�PX^NRJ�SROD��2YH�UD]OLNH�X�SROR�
YLPD�PRJX�GD�UHIOHNWXMX�VWHUHRWLSH�XORJD�SRORYD�X
NRMLPD�VX�CHQH�VRFLMDOL]RYDQH�GD�EULQX�R�aODQRYLPD
SRURGLFH��D�PX^NDUFL�VX�VRFLMDOL]RYDQL�GD�YUHGQXMX
RVDPRVWDOMLYDQMH��

=D�UD]OLNX�RG�SUHWKRGQLK�LVWUDCLYDQMD��.ROLQV�L
5LG��������SROQH�UD]OLNH�X�DQNVLR]QRVWL�SUHPD�SDUW�
QHUX�QLVX�GRELMHQH��3UHWSRVWDYOMD�VH�GD�MH�WR�]ERJ�WR�
JD�^WR�DGROHVFHQWL�MR^�XYHN�QLVX�RIRUPLOL�VWDY�SUHPD
SDUWQHUVNRM�YH]L�

=DNOMXaDN�
,VWUDCLYDQMHP�SRYH]DQRVWL�DIHNWLYQLK�VWLORYD�SUH�

PD�SDUWQHUX�L�SRURGLFL�QD�DGROHVFHQWLPD�MH�GRELMHQR
GD�VX�RVREH�VD�L]UDCHQRP�GLPHQ]LMRP�DQNVLR]QRVWL
SUHPD�SRURGLFL�WDNR_H�ELOH�DQNVLR]QH�L�X�RGQRVX�QD
SDUWQHUD��

7DNR_H�MH�GRELMHQR�GD�VH�RVREH�UD]OLaLWRJ�DIHNWLY�
QRJ�VWLOD�UD]OLNXMX�L�SR�L]ERUX�RVRELQD�LGHDOQRJ�SDUWQHUD�
^WR�EL�L^OR�X�SULORJ�RSUDYGDQRVWL�UD]OLNRYDQMD�DIHNWLYQLK
VWLORYD�� ,VSLWDQLFL�NRML� VX�ELUDOL�RVRELQH�LVNUHQ� L
RVH`DMDQ�VX�QDMYL^H�DQNVLR]QL�SUHPD�SRURGLFL��D�LVSL�
WDQLFL�NRML�VX�ELUDOL�RVRELQH�NUHDWLYDQ��YROL�XPHWQRVW�L
QHSUHGYLGLY�QDMPDQMH�DQNVLR]QL�SUHPD�SDUWQHUX��8
WRP�VPHUX�WUHED�GDOMH�LVSLWDWL�NDNDY�RS^LUQLML�VNXS�RVR�
ELQD�ELUDMX�UD]OLaLWL�DIHNWLYQL�VWLORYL�MHU�SUHWSRVWDYOMDPR
GD�EL�WR�SRPRJOR�UD]XPHYDQMX�SDUWQHUVNH�GLQDPLNH�L
SRPRJOR�SUL�UH^DYDQMX�NRQIOLNDWD�X�YH]L�

5H]XOWDWL�RYRJ�LVWUDCLYDQMD�SRND]XMX�GD�VX�RQL�NRML
SRWLaX�L]�SRWSXQH�SRURGLFH�DQNVLR]QLML�SUHPD�SDUWQHUX
L�SRURGLFL�RG�RQLK�NRML�VX�L]�QHSRWSXQH�SRURGLFH��'R�
ELMHQH�UD]OLNH�QD�GLPHQ]LMDPD�DQNVLR]QRVWL��X�]DYLV�
QRVWL� RG� SULSDGQRVWL� SRWSXQRM� LOL� QHSRWSXQRM
SRURGLFL��XSX`XMX�QD�VORCHQRVW�SUREOHPD�IRUPLUDQMD
YH]H�URGLWHOM�GHWH��NDR�L�NDVQLMH�SDUWQHUVNH�YH]H�
VWRJD�VPDWUDPR�GD�GDOMD�LVWUDCLYDQMD�WUHED�GHWDOMQLMH
GD�LVSLWDMX�RYDM�SUREOHP�X�SUDYFX�GD�OL�RVRED�CLYL�VD
PDMNRP�LOL�RFHP��NDGD�MH�RVWDOD�EH]�URGLWHOMD��GD�OL
MH�SUYRUR_HQR�GHWH�LOL�QH�LWG�

8RaHQR�MH�GD�QD�DIHNWLYQL�VWLO�XWLaH�L�SRO��WM��GD�VX
SULSDGQLFH�CHQVNRJ�SROD�DQNVLR]QLMH�X�DIHNWLYQRM�YH]D�
QRVWL�SUHPD�SRURGLFL�RG�SULSDGQLND�PX^NRJ�SROD�

,PDMX`L�X�YLGX�UH]XOWDWH�RYRJ�LVWUDCLYDQMD�PRCH�
PR�]DNOMXaLWL�GD�QD�IRUPLUDQMH�L�RGUCDYDQMH�DIHNWLY�
QRJ�VWLOD�VHP�SRURGLaQH�LQWHUDNFLMH�PRJX�GD�XWLaX�L
GUXJL�IDNWRUL��NDR�^WR�MH�QD�SULPHU�SRO��'DOMH�LVSLWL�
YDQMH�SRYH]DQRVWL�RYLK�IDNWRUD�VD�DIHNWLYQLP�REUDV�
FLPD�YH]LYDQMD�PRCH�GDWL�SRWSXQLMH�REMD^QMHQMH
UD]YRMD�DIHNWLYQH�YH]DQRVWL�SRG�VSHFLILaQLP�RNRO�
QRVWLPD�L�WLPH�GRSXQLWL�WHRULMX�DIHNWLYQRJ�YH]LYDQMD�
6�RE]LURP�GD�VX�]QDaDMQH�UD]OLNH�GRELMHQH�VDPR�SR
GLPHQ]LML�DQNVLR]QRVWL�X�DIHNWLYQRP�YH]LYDQMX��PR�
CHPR�SUHWSRVWDYLWL�GD�MH�RYD�GLPHQ]LMD�NDUDNWHULVWLND
DGROHVFHQWQRJ�SHULRGD�
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/LWHUDWXUD
*ROGQHU�9XNRY�0��������3RURGLFD�X�NUL]L�%HRJUDG��0HGLFLQVND�NQMLJD
,YL`�,��L�+DYHOND�1��������3URFHV�VRFLMDOL]DFLMHNRG�GHFH��%HRJUDG��=DYRG�]D�XGCEHQLNH�LQDVWDYQD�VUHGVWYD
.DPHQRY�=��L�-HOL`�0��������9DOLGDFLMD�]DPMHUHQMH�SULYUCHQRVWL�X�UD]OLaLWLP�YUVWDPD�EOLVNLKRGQRVD��0RGLILNDFLMD�%UHQQDQRYD�,QYHQWDUDLVNXVWDYD�X�EOLVNLP�YH]DPD��6XYUHPHQDSVLKRORJLMD������������
.DSRU�6WDQXORYL`�1��������1D�SXWX�ND�RGUDVORVWL�%HRJUDG��=DYRG�]D�L]GDYDQMH�XGCEHQLND
.ODUN�(��0��L�.ODUN�$��'��%��������5DQRLVNXVWYR��%HRJUDG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQDVUHGVWYD
6KDYHU�3��5���%HOVN\�-��L�%UHQQDQ�.��$�������&RPSDULQJ�PHDVXUHV�RI�DGXOW�DWWDFKPHQW��$QH[DPLQDWLRQ�RI�LQWHUYLHZ�DQG�VHOI�UHSRUW�PHWKRGV�3HUVRQDO�5HODWLRQVKLSV�������
6WHIDQRYL`�6WDQRMHYL`�7��������%OLVNH�SDUWQHUVNHYH]H��3VLKRORJLMD���������������
=D]R�5��������3RUHNOR�aRYHNRYH�RVH`DMQRVWL�%HRJUDG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQD�VUHGVWYD

7DPDUD�3URKL`�DQG�0LOR^�?HUL`
$WWDFKPHQW�6W\OHV�DQG�7KHLU�5HODWLRQ
:LWK�WKH�,PDJH�RI�DQ�,GHDO�3DUWQHU�LQ
$GROHVFHQFH

7KH�PDLQ�JRDO�RI�WKLV�UHVHDUFK�ZDV�WR�H[DPLQH
WKH�UHODWLRQV�DPRQJ�DWWDFKPHQW�VW\OHV�WRZDUGV�IDPLO\
DQG�WRZDUGV�SDUWQHUV�LQ�DGROHVFHQFH��$QRWKHU�DLP
ZDV�WR�ILQG�RXW�LI�WKHUH�DUH�GLIIHUHQFHV�LQ�DWWDFKPHQW
VW\OHV�DFFRUGLQJ�WR�WKH�SUHIHUDEOH�IHDWXUHV�RI�DQ�LGHDO
SDUWQHU��:H�DOVR�ZDQWHG�WR�H[DPLQH�WKH�HIIHFW�RI
IDPLO\�VWDWXV��FRPSOHWH�DQG�LQFRPSOHWH��DQG�JHQGHU
RQ�DWWDFKPHQW�VW\OHV�

6XEMHFWV��1� �����ZHUH�EDODQFHG�E\�JHQGHU��9D�
ULDEOHV�ZHUH�JURXSHG�LQ�WKUHH�VHWV��DWWDFKPHQW�VW\OHV
WRZDUGV�IDPLO\�DQG�WRZDUGV�SDUWQHU�PHDVXUHG�E\�WKH
PRGLILHG�%UHQDQ�LQYHQWDU��.DPHQRY�	�-HOL`�������
OLVW�RI�VHYHQWHHQ�IHDWXUHV�RI�LGHDO�SDUWQHU��JDWKHUHG�LQ
SUHOLPLQDU\�SKDVH�RI�UHVHDUFK��RI�ZKLFK�WKH�VXEMHFWV
FKRVH�ILYH��IDPLO\�VWDWXV��FRPSOHWH�DQG�LQFRPSOHWH�
DQG�JHQGHU�

2XU�UHVXOWV�KDYH�VKRZQ�WKDW�WKHUH�LV�QR�VLJQLIL�
FDQW�FRUUHODWLRQ�EHWZHHQ�DWWDFKPHQW�VW\OHV�WRZDUGV
IDPLO\�DQG�WRZDUGV�SDUWQHUV�LQ�DGROHVFHQFH��+RZ�
HYHU��WKHUH�LV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�DQ[L�
HW\�WRZDUGV�IDPLO\�DQG�WRZDUGV�SDUWQHUV��8VLQJ�WKH
PHWKRG�RI�FOXVWHU�DQDO\VLV��ZH�KDYH�H[WUDFWHG�WKUHH
FOXVWHUV�RXW�RI�VHYHQWHHQ�OLVWHG�IHDWXUHV�RI�LGHDO�SDUW�
QHU�����VLQFHUH�DQG�VHQVLWLYH�����FUHDWLYH��ORYHV�DUW�
XQSUHGLFWDEOH�����SK\VLFDOO\�DWWUDFWLYH��2XU�UHVXOWV
VXJJHVW�WKDW�VXEMHFWV�ZKR�DUH�PRUH�DQ[LRXV�WRZDUGV
IDPLO\�FKRRVH�IHDWXUHV�IURP�WKH�ILUVW�FOXVWHU��)LJXUH
�D���6XEMHFWV�ZKR�DUH�OHVV�DQ[LRXV�WRZDUGV�SDUWQHU�
FKRRVH�IHDWXUHV�IURP�WKH�VHFRQG�FOXVWHU��)LJXUH��E��
$V�IRU�WKH�DWWDFKPHQW�VW\OH��WKHUH�LV�D�IDPLO\�VWDWXV
HIIHFW��DFFRUGLQJ�WR�ZKLFK�VXEMHFWV�IURP�LQFRPSOHWH
IDPLOLHV�DUH�OHVV�DQ[LRXV�WRZDUGV�WKHLU�SDUWQHUV�LQ
FRPSDULVRQ�ZLWK�WKRVH�ZLWK�FRPSOHWH�IDPLOLHV��7KHUH
LV�DOVR�D�JHQGHU�HIIHFW�RQ�WKH�DWWDFKPHQW�VW\OH�WKDW
VKRZV�WKDW�IHPDOH�VXEMHFWV�DUH�PRUH�DQ[LRXV�WRZDUGV
IDPLO\�WKDQ�PDOH�VXEMHFWV��
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