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3RYH]DQRVW�SRURGLaQH
NOLPH�L�VWUDWHJLMD
VXRaDYDQMD�VD�DNDGHPVNLP
VWUHVRP�NRG�DGROHVFHQDWD

&LOM� LVWUDCLYDQMD�ELR� MH� LVSLWLYDQMH�SRYH]DQRVWL�GL�
PHQ]LMD�SRURGLaQH�NOLPH�L�VWUDWHJLMD�VXRaDYDQMD�VD
DNDGHPVNLP�VWUHVRP��8]RUDN�VX�aLQLOL�SROD]QLFL�,6
3HWQLFD��X]UDVWD�RG����GR����JRGLQH��RED�SROD��'L�
PHQ]LMH�SRURGLaQH�NOLPH�¬�VXSHUYL]LMD��HPRFLRQDOQD
SRGU^ND��DXWRQRPLMD�L�]DVWXSOMHQRVW�NRQIOLNDWD��PHU�
HQH�VX�)&,�XSLWQLNRP��.XUGHN�/��$���)LQH�0��$��
6LQFODLU� 5�� *�� ������ 6FKRRO� DGMXVWPHQW� LQ� VL[WK
JUDGHUV��3DUHQWLQJ�WUDQVLWLRQV��IDPLO\�FOLPDWH�DQG
SHHU� QRUP� HIIHFWV�� &KLOG� GHYHORSPHQW�� ���� �����
6WUDWHJLMH� VXRaDYDQMD� VD� DNDGHPVNLP� VWUHVRP� ¬
UH^DYDQMH� SUREOHPD�� HPRFLRQDOQH� UHDNFLMH�� ]DER�
UDYOMDQMH��WUDCHQMH�VRFLMDOQH�SRGU^NH��WUDCHQMH�SRGU^NH
SRURGLFH��PHUHQH�VX�661>�XSLWQLNRP��%UGDU�,��L�5L�
MDYHF�0��������6XRaDYDQMD�VD�VWUHVRP�]ERJ�OR^H�RFL�
MHQH�¬�NRQVWUXNFLMD�XSLWQLND��'UX^WYHQD�LVWUDCLYDQMD����
������5H]XOWDWL�SRND]XMX�GD�GLPHQ]LMD�SRURGLaQH�NOLPH
¬�VXSHUYL]LMD��SR]LWLYQR�NRUHOLUD�VD�VWUDWHJLMRP�HPR�
FLRQDOQH�UHDNFLMH��RGQRVQR�GD�LVSLWDQLFL�NRML�SURFHQ�
MXMX�GD�MH�X�QMLKRYRM�SRURGLFL�L]UDCHQLML�QDG]RU�L�NRQ�
WUROD� aH^`H� NRULVWH� VWUDWHJLMX� HPRFLRQDOQH� UHDNFLMH�
'DOMH��GRELMHQR� MH�GD�GLPHQ]LMH�SULKYDWDQMD� L�DXWR�
QRPLMH�SR]LWLYQR�NRUHOLUDMX�VD�VWUDWHJLMRP�WUDCHQMD�VR�
FLMDOQH�SRGU^NH��WM��GD�LVSLWDQLFL�NRML�SURFHQMXMX�GD�X
QMLKRYRM� SRURGLFL� LPD� YL^H� SRGU^NH�� SULKYDWDQMD� L
DXWRQLPLMH��aH^`H�NRULVWH�VWUDWHJLMX�WUDCHQMD�VRFLMDOQH
SRGU^NH��'LPHQ]LMD�NRQIOLNWL�QH�NRUHOLUDOD�]QDaDMQR�QL
VD� MHGQRP� VWUDWHJLMRP� VXRaDYDQMD� VD� DNDGHPVNLP
VWUHVRP��

8YRG
3RURGLFD�VH�VPDWUD�QDM]QDaDMQLMLP�DJHQVRP�VRFL�

MDOL]DFLMH�L�ED]LUD�VH�QD�WUDMQLP�L�VYHVWUDQLP�UHODFL�
MDPD�QMHQLK� aODQRYD�� NDR� L� SUDYLOLPD�NRMD� VX

NXOWXUDOQR�RGUH_HQD��2SDaL`��������3RURGLFD�SUHG�
VWDYOMD�YL^HIXQNFLRQDOQX�VRFLMDOQX�JUXSX�NRMD�SRUHG
UHSURGXNWLYQH��SULYUHGQH�L�GUX^WYHQH��LPD�L�]QDaDMQX
SVLKROR^NX��YDVSLWQX�L�VRFLMDOQX�XORJX�X�IRUPLUDQMX
OLaQRVWL��(NHUPDQ��������3RVHEDQ�QDJODVDN�VH�VWDYOMD
QD�DVSHNW�LQWLPQRVWL�SRURGLaQLK�RGQRVD�NRML�SURL]LOD]L
L]� DIHNWLYQR�HPRFLRQDOQLK� YH]D� aODQRYD� XQXWDU
SRURGLFH�L�L]�SURFHVD�LQGLYLGXDOL]DFLMH�L�SHUVRQDOL]DFLMH
aODQRYD�X�SRURGLFL�L�SRPR`X�SRURGLFH��0LOL`��������

.DNR�SRURGLFD�SUHGVWDYOMD�ELWDQ�aLQLODF�SURPHQD
VRFLMDOQRJ�L�SVLKLaNRJ�UD]YRMD��MDYOMD�VH�SRWUHED�]D
PHUHQMHP�L�RGUH_LYDQMHP�SRURGLaQRJ�CLYRWD��8�WRP
FLOMX�MH�SUHGORCHQ�NRQFHSW�SRURGLaQH�NOLPH�NRML�VX
SUYL�XYHOL�0RRV�L�0RRV��0LKL`�L�=RWRYL`�������NDR
QDaLQ�PHUHQMD�L�RGUH_LYDQMD�SRURGLaQRJ�CLYRWD��2YL
DXWRUL�SRURGLaQX�NOLPX�GHILQL^X�SUHNR�WUL�GLPHQ]LMH�
���SRURGLaQD�HNVSUHVLYQRVW��PHUD�HPRWLYQH�UD]PHQH�
¬�QLYR�X�NRP�VX�aODQRYL�SRURGLFH�PH_XVREQR�X
VWDQMX�GD�UD]PHQMXMX�HPRFLMH�L�NRPXQLFLUDMX�QD
HPRWLYQRP�QLYRX�� ��� NRKH]LMD� ¬� QLYR�X�NRP�VX
aODQRYL�SRURGLFH�SULYUCHQL�MHGQL�GUXJLPD�L�SRURGLFL
NDR�FHOLQL����� NRQIOLNWL� ¬� XaHVWDORVW�L]UDCDYDQMD
DJUHVLMH�L�OMXWQMH�X�UHODFLMDPD�PH_X�aODQRYLPD
SRURGLFH��6OLaQR�RGUH_HQMH�VX�SRQXGLOL�L�.XUGHN�L
VDUDGQLFL��������SUHNR�aHWLUL�GLPHQ]LMH�����VXSHUYL]�
LMD� ¬� SURFHQMHQ�QLYR�QDG]RUD�X�NX`L��NRQWUROH
SRQD^DQMD�L�QDPHWDQMD�SUDYLOD�����SULKYDWDQMH�¬�SUR�
FHQMHQD�WRSOLQD�X�RGQRVLPD�XQXWDU�SRURGLFH��WM��SUL�
KYDWDQMH� aODQRYD� SRURGLFH�� ��� DXWRQRPLMD� ¬
SURFHQMHQD�WHQGHQFLMD�SRURGLFH�GD�SRGUCDYD�VDPR�
VWDOQRVW�QMHQLK�aODQRYD��X�DNWLYQRVWLPD�L�X�GRQR^HQMX
RGOXND�����NRQIOLNWL�L�QDaLQ�UH^DYDQMD�NRQIOLNDWD�¬
SURFHQMHQD�XaHVWDORVW�L�]QDaDM�NRQIOLNDWD��VYD_D�
QHVODJDQMD�X�SRURGLFL��L�HIHNDWD�NRML�RQL�RVWDYOMDMX�QD
NDUDNWHULVWLNH� SRURGLFH�� 8� RYRP� UDGX� `H� ELWL
NRUL^`HQD�.XUGHNRYD�RSHUDFLRQDOL]DFLMD�SRURGLaQH
NOLPH��

8�EURMQLP�LVWUDCLYDQMLPD�SRVWDYOMDOR�VH�SLWDQMH
NDNYD�SRURGLaQD�NOLPD�VH�PRCH�VPDWUDWL�SRCHOMQRP
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]D�QHVSXWDQ�L�VWLPXOLVDQ�GHaML�UD]YRM��5H]XOWDWL
YH`LQH�LVWUDCLYDQMD�LGX�X�SULORJ�WRPH�GD�YLVRN�QLYR
HPRWLYQH�UD]PHQH�X�SRURGLFL�L�GDYDQMH�VORERGH�GHFL
XQXWDU�XWYU_HQLK�QRUPL�SR]LWLYQR�XWLaH�QD�UD]YRM�GH�
WHWD��GRN�SRURGLFH�X�NRMLPD�YODGDMX�KODGQL�L�NRQIOLN�
WQL�RGQRVL�L]PH_X�aODQRYD��RGQRVQR�HPRWLYQD
]DNRaHQRVW��QHJDWLYQR�XWLaX�QD�UD]YRM�GHWHWD��%UGDU
L�5LMDYHF��������

3URPHQH�X�SRURGLaQRM�NOLPL�SUDWH�L�SURPHQH
VD]UHYDQMD�aODQRYD�SRURGLFH��8�SHULRGX�NDGD�MH�GHWH
X�DGROHVFHQFLML�GROD]L�L�GR�SURPHQD�X�RGQRVX�VD�UR�
GLWHOMLPD��'HWH�WHCL�ND�VHSDUDFLML�L�SRWUHERP�]D
QH]DYLVQR^`X�RG�URGLWHOMD��GR�WUHQXWND�NDGD�URGLWHOMH
SRaQH�GD�GRCLYOMDYD�NDR�VHEL�UDYQH�RVREH��8�DGROHV�
FHQFLML�VRFLMDOQL�VWDWXV�L�SULKYD`HQRVW�X�GUX^WYX�GREL�
MDMX�YH`L�]QDaDM�]D�SRMHGLQFD��D�RQL�VH�QDMSUH�VWLaX�X
^NROVNRM�]DMHGQLFL��NRMD�MH�WDNR_H�ELWDQ�DJHQV�VRFL�
MDOL]DFLMH��2SDaL`��������8�RYRP�SHULRGX�^NROD�MH
QDMaH^`L�L]YRU�VWUHVD��]DWLP�VOHGH�SRURGLaQL�L�VRFLMDOQL
RGQRVL��%UGDU�L�VDU���������'D�EL�VH�QHXJRGQL�RVH`DML
L]D]YDQL�VWUHVQRP�VLWXDFLMRP�VPDQMLOL�LOL�SRWSXQR�RWNOR�
QLOL��SULPHQMXMX�VH�UD]OLaLWH�VWUDWHJLMH�VXRaDYDQMD�VD
VWUHVRP��RG�NRMLK�VX�QHNH�YL^H��D�QHNH�PDQMH�XVSH^QH
L�SUHSRUXaOMLYH��3UHPD�)LVFKHUX�L�/D]HUVRQX�������
SRVWRMH�GYH�RVQRYQH�VWUDWHJLMH��QDaLQD��VXRaDYDQMD�VD
VWUHVRP��VXRaDYDQMH�XVPHUHQR�QD�SUREOHP�L�VXRaDYDQMH
XVPHUHQR�QD�HPRFLMH��3UYD�VH�VPDWUD�XVSH^QLMRP�L
SRCHOMQLMRP��MHU�MH�XVPHUHQD�QD�UH^DYDQMH�VDPH�VWUHVQH
VLWXDFLMH��]D�UD]OLNX�RG�VXRaDYDQMD�XVPHUHQRJ�QD�HPR�
FLMH� NRMH� XNOMXaXMH� QDSRUH� NDNR� EL� VH� L]EHJOR
UD]PL^OMDQMH�R�VWUHVQRM�VLWXDFLML�LOL�GD�EL�VH�VPDQMLOD
QHXJRGD�L]D]YDQD�VWUHVRP��%UGDU�L�VDU��������

8�VYRMLP�LVWUDCLYDQMLPD�+DOVWHDG��-RKQVRQ�L
&XQQLQJKDP��%UGDU�L�VDU��������XND]DOL�VX�QD�MHGDQ
YUOR�VSHFLILaDQ�L]YRU�VWUHVD�¬�^NROVNL�QHXVSHK�
3RND]DQR�MH�GD�QDaLQ�QD�NRML�XaHQLN�YLGL�VYRMH�VSR�
VREQRVWL��PRWLYH�L�DIHNWLYQH�UHDNFLMH�QD�̂ NROVNL�QHXV�
SHK�SRYH]DQ�VD�QDaLQRP�VXRaDYDQMD�VD�VWUHVRP
�'LHQHU�	�'ZHFN�������'ZHFN�	�/HJJHWW������
SUHPD�%UGDU�L�5LMDYHF��������.DNR�WR�RSLVXMX�%UGDU
L�VDUDGQLFL���������VUHGQMR^NROFL�NRML�XSRWUHEOMDYDMX
VWUDWHJLMH�XVPHUHQH�QD�UH^DYDQMH�SUREOHPD�LPDMX
YH`L�QLYR�VDPRSR^WRYDQMD�L�SRVWLCX�EROML�^NROVNL�XV�
SHK��GRN�RQL�XaHQLFL�NRML�NRULVWH�VWUDWHJLMX�XVPHUHQX
QD�HPRFLRQDOQH�UHDNFLMH�SRVWLCX�OR^LML�XVSHK�X�^NROL
L�aH^`H�WUDCH�SRGU^NX�RG�GUXJLK��8aHQLFL�NRML�NRULVWH
VWUDWHJLMX�UH^DYDQMD�SUREOHPD�RVH`DMX�VH�XVSH^QLMLP�L
X�VRFLMDOQLP�RGQRVLPD��0DQW]LFRSRXORV�������SUHPD
%UGDU� L� 5LMDYHF� ������� .RUL^`HQMH� RGUH_HQLK
VWUDWHJLMD�VH�PHQMD�VD�VWDURVQRP�GREL��WDNR�GD�VWDULML

XaHQLFL�aH^`H�NRULVWH�VWUDWHJLMX�UH^DYDQMD�SUREOHPD�
GRN�POD_L�XaHQLFL�aH^`H�XSRWUHEOMDYDMX�VWUDWHJLMX
HPRFLRQH�UHDNFLMH��&XUU\�	�5XVV�������SUHPD�%UGDU
L�5LMDYHF��������%ROML�^NROVNL�XVSHK�MH�SRYH]DQ�L�VD
VSHFLILaQRP�SRURGLaQRP�NOLPRP��WM��VUHGQML�QLYR
NRQWUROH�L�QDG]RUD��SULKYDWDQMD�L�SRGU^NH��NDR�L�XPH�
UHQL�QLYR�DXWRQRPLMH��QDM]QDaDMQLML�VX�SUHGLNWRUL
DNDGHPVNRJ�SRVWLJQX`D�NRG�GHFH�NRMD�SRKD_DMX�RV�
QRYQX�̂ NROX��%UGDU�L�5LMDYHF��������6�RE]LURP�QD�WR
GD�MH�̂ NROVNL�XVSHK�SRYH]DQ�L�VD�SRURGLaQRP�NOLPRP
L�VD�VWUDWHJLMDPD�VXRaDYDQMD�VD�DNDGHPVNLP�VWUHVRP�
SRVWDYOMD�VH�SLWDQMH�NDNYD�MH�SRYH]DQRVW�RYD�GYD�IH�
QRPHQD��8�QDYHGHQLP�LVWUDCLYDQMLPD�X]RUDN�VX
XJODYQRP�aLQLOL�RVQRYFL��LOL�RVQRYFL�VD�VUHGQMR^NRO�
FLPD��WDNR�GD�VX�X�RYRP�LVWUDCLYDQMX�X]HWL�VDPR�VUHG�
QMR^NROFL�GD�EL�VH� LVSLWDOR�NDNR�RQL�SHUFLSLUDMX
SRURGLaQX�NOLPX��NRMH�VWUDWHJLMH�aH^`H�NRULVWH�L�NDNR�VH
NRG�QMLK�SRYH]XMX�RYL�IHQRPHQL��

&LOM�LVWUDCLYDQMD�MH�LVSLWLYDQMH�SRYH]DQRVWL�L]PH�
_X�RSDCDQMD�SRURGLaQLK�RGQRVD�L�QDaLQD�UHDJRYDQMD�X
VWUHVQLP� VLWXDFLMDPD� SURX]URNRYDQLP� OR^RP
RFHQRP�

+LSRWH]D��3RVWRML�SRYH]DQRVW�L]PH_X�GLPHQ]LMD
SRURGLaQH�NOLPH�L�VWUDWHJLMD�VXRaDYDQMD�VD�DNDGHP�
VNLP�VWUHVRP�

0HWRG
8]RUDN�MH�aLQLOR����SROD]QLND�,6�3HWQLFD��PX^NLK

���L�CHQVNLK�����X]UDVWD�RG����GR�����SURVHaQH
VWDURVWL�������

9DULMDEOH��
�� 3RURGLaQD�NOLPD�RSHUDFLRQDOL]RYDQD�SUHNR

RGJRYRUD�LVSLWDQLND�QD�)&,�XSLWQLNX��.XUGHN
L�VDU���������

�� 6WUDWHJLMH�VXRaDYDQMD�VD�DNDGHPVNLP�VWUHVRP
RSHUDFLRQDOL]RYDQH�SUHNR�RGJRYRUD�LVSL�
WDQLND�QD�XSLWQNX�661>��%UGDU�L�5LMDYHF
������

,QVWUXPHQWL��2ED�NRUL^`HQD�XSLWQLND�VX�]DWYR�
UHQRJ�WLSD��3UYL�XSLWQLN��)&,��)DPLO\�&OLPDWH�,QYHQ�
WRU\��.XUGHN�L�VDU��������NRUL^`HQ�MH�]D�PHUHQMH
SRURGLaQH�NOLPH�L�VDGUCL���GLPHQ]LMH�����VXSHUYL]LMD
NDR�QLYR�NRQWUROH�L�QDG]RUD�����SULKYDWDQMH�NDR�QLYR
WRSOLQH�L�SRGU^NH�����DXWRQRPLMD�NDR�VWHSHQ�GR�NRMHJ
MH�GR]YROMHQD�VORERGD�RGOXaLYDQMD�L����NRQIOLNW�NDR
XaHVWDORVW� L�LQWHQ]LWHW�VYD_D�L�QHVODJDQMD��8SLWQLN
VDGUCL����DMWHPD�NRML�RSLVXMX�UD]OLaLWD�SRQD^DQMD
aODQRYD�SRURGLFH�L�RGQRVD�PH_X�QMLPD��D�RG�LVSL�
WDQLND�VH�WUDCL�GD�QD�VHGPRVWHSHQRM�VNDOL�SURFHQH�X
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NRMRM�PHUL�MH�RSLVDQR�SRQD^DQMH�NDUDNWHULVWLaQR�]D
QMLKRYX�SRURGLFX��1LCL�VNRURYL�QD�GLPHQ]LMDPD
DXWRQRPLMD�L�SRGU^ND�JRYRUH�R�YH`RM�L]UDCHQRVWL�WLK
GLPHQ]LMD��GRN�YL^L�VNRURYL�QD�GLPHQ]LMDPD�VX�
SHUYL]LMD�L�NRQIOLNWL�JRYRUH�R�PDQMHP�VWHSHQX
L]UDCHQRVWL�RYLK�GLPHQ]LMD��'UXJL�XSLWQLN��661>
�6WUDWHJLMH�VXRaDYDQMD�VD�QHXVSHKRP�X�̂ NROL��%UGDU�L
5LMDYHF�������VDGUCL����VWDYNH�L�RSHUDFLRQDOL]XMH��
VWUDWHJLMD�VXRaDYDQMD�VD�VWUHVRP�����UH^DYDQMH�SUR�
EOHPD�¬�SURQDODCHQMH�QDaLQD�GD�VH�SUREOHP�NRML�MH
SURX]URNRYDR�VWUHV�UH^L�����HPRFLRQDOQH�UHDNFLMH�¬
LQWHQ]LWHW�L]UDCHQRJ�EHVD�X�VWUHVQRM�VLWXDFLML�����]DER�
UDYOMDQMH�¬�SRNX^DML�XaHQLND�GD�]DERUDYH�OR^X�RFHQX
UD]PL^OMDMX`L�R�QHaHPX�GUXJRP�LOL�UDGH`L�QH^WR�^WR
`H� LP� RGYX`L� PLVOL� RG� SUREOHPD�� ��� VRFLMDOQD
SRGU^ND�¬� WUDCHQMH�SRGU^NH�RG�GUXJRYD�L�GUXJLK
EOLVNLK�RVRED�QH�XNOMXaXMX`L�URGLWHOMH����� SRGU^ND
SRURGLFH�¬�WUDCHQMH�VRFLMDOQH�SRGU^NH�L�VDYHWD�RG�UR�
GLWHOMD�

3RVWXSDN��,VSLWLYDQMH�MH�ELOR�JUXSQR��,VSLWDQLFL�
PD�VX�GDWL�XSLWQLFL�X]�SULORCHQR�XSXWVWYR�L�QDJOD^HQR
LP�MH�GD�VX�DQRQLPQL��,VSLWDQLFL�VX�LPDOL�QHRJUD�
QLaHQR�YUHPH�]D�SRSXQMDYDQMH�XSLWQLND�

5H]XOWDWL
8�FLOMX�GRELMDQMD�VOLNH�SRURGLaQH�NOLPH�QD�LVSL�

WLYDQRP�X]RUNX��L]UDaXQDWH�VX�DULWPHWLaNH�VUHGLQH
RGJRYRUD�LVSLWDQLND�]D�VYDNX�GLPHQ]LMX�SRURGLaQH
NOLPH��=DWLP�MH�XUD_HQD�$129$�VD�SRQRYOMHQLP
PHUHQMLPD��SUL�aHPX�MH�QH]DYLVQD�YDULMDEOD�ELOD�GL�
PHQ]LMD�SRURGLaQH�NOLPH�VD���QLYRD��D�]DYLVQD�YDUL�
MDEOD�VWHSHQ�L]UDCHQRVWL�WLK�GLPHQ]LMD��$QDOL]D�MH
SRND]DOD�GD�MH�)�NRHILFLMHQW�]QDaDMDQ�QD�QLYRX�����
L�GD�L]QRVL�)���������� �������1DNRQ�XUD_HQRJ�/6'
SRVW�KRF�WHVWD�XRaDYD�VH�GD�VX�VYH�PH_XVREQH
UD]OLNH�L]PH_X�GLPHQ]LMD�]QDaDMQH��RVLP�L]PH_X�VX�
SHUYL]LMH��$6� �������L�NRQIOLNDWD��$6� ��������NDR
L� L]PH_X� SRGU^NH� �$6�  � ������ L� DXWRQRPLMH
�$6� ��������.DNR�QLCL� VNRURYL�QD�GLPHQ]LML
SRGU^NH�L�DXWRQRPLMH�JRYRUH�R�YH`RM�L]UDCHQRVWL�GL�
PHQ]LMH��PRCH�VH�SULPHWLWL�GD�VX�YL^H�L]UDCHQL
SRGU^ND�L�DXWRQRPLMD��QHJR�VXSHUYL]LMD�L�NRQIOLNWL�X
SRURGLFL�

8� FLOMX� GRELMDQMD� GRPLQDQWQRJ� QDaLQD
UHDJRYDQMD�LVSLWDQLND�X�VWUHVQLP�VLWXDFLMDPD�X�^NROL�
XUD_HQD�MH�$129$�VD�SRQRYOMHQLP�PHUHQMLPD��SUL
aHPX�MH�QH]DYLVQD�YDULMDEOD�ELOD�YUVWD�VWUDWHJLMH�VD��
QLYRD��D�]DYLVQD�YDULMDEOD�VWHSHQ�NRUL^`HQMD�WLK
VWUDWHJLMD��$QDOL]D�MH�SRND]DOD�GD�MH�]QDaDMDQ�)�NRH�

ILFLMHQW�QD�QLYRX������L�GD�L]QRVL�)���������� �������
1DNRQ�XUD_HQRJ�/6'�SRVW�KRF�WHVWD�XRaDYD�VH�GD�VX
VYH�UD]OLNH�L]PH_X�VWUDWHJLMD�]QDaDMQH��.DR�GRPL�
QDQWQD�VWUDWHJLMD�VH�L]GYDMD�UH^DYDQMH�SUREOHPD
�$6� ��������]DWLP�]DERUDYOMDQMH��$6� ��������VRFL�
MDOQD� SRGU^ND� �$6�  � ������� SRGU^ND� SRURGLFH
�$6� ������ L�� QD�NUDMX�� HPRFLRQDOQH� UHDNFLMH
�$6� �������

5DGL�WHVWLUDQMD�KLSRWH]H�UDaXQDW�MH�3LUVRQRY�NRH�
ILFLMHQW�NRUHODFLMH�L�NRUHOLUDQH�VX�GLPHQ]LMH�SRURGLa�
QH�NOLPH�VD�VWUDWHJLMDPD�VXRaDYDQMD�VD�DNDGHPVNLP
VWUHVRP��'RELMHQR�MH�GD�GLPHQ]LMD�SRURGLaQH�NOLPH�¬
VXSHUYL]LMD��SR]LWLYQR�NRUHOLUD�VD�VWUDWHJLMRP�HPR�
FLRQDOQH�UHDNFLMH��U� ��������S� ���������RGQRVQR
GD� LVSLWDQLFL�NRML�SURFHQMXMX�GD�MH�X�QMLKRYRM
SRURGLFL�L]UDCHQLML�QDG]RU�L�NRQWUROD��aH^`H�NRULVWH
VWUDWHJLMX�HPRFLRQDOQH�UHDNFLMH��'DOMH�MH�GRELMHQR�GD
GLPHQ]LMH�SULKYDWDQMD��U� ��������S� ��������L
DXWRQRPLMH��U� �������S� �������SR]LWLYQR�NRUHOLUDMX
VD�VWUDWHJLMRP�WUDCHQMD�VRFLMDOQH�SRGU^NH��WM��GD�LVSL�
WDQLFL�NRML�SURFHQMXMX�GD�X�QMLKRYRM�SRURGLFL�LPD
YL^H�SRGU^NH��SULKYDWDQMD�L�DXWRQLPLMH��aH^`H�NRULVWH
VWUDWHJLMX�WUDCHQMD�VRFLMDOQH�SRGU^NH��)DNWRU�NRQIOLNWL
QH�NRUHOLUD�]QDaDMQR�QL�VD�MHGQRP�VWUDWHJLMRP
VXRaDYDQMD�VD�DNDGHPVNLP�VWUHVRP�

'LVNXVLMD
5H]XOWDWL�SRND]XMX�GD�VX�QD�QD^HP�X]RUNX�YL^H

L]UDCHQH�GLPHQ]LMH�SRURGLaQH�NOLPH�¬�SRGU^ND�L
DXWRQRPLMD��QHJR�GLPHQ]LMH�VXSHUYL]LMD�L�NRQIOLNWL�X
SRURGLFL��2YDNYD�VOLND�SRURGLaQH�NOLPH�VH�VPDWUD
SRCHOMQRP�]D�QHVSXWDQ�L�VWLPXOLVDQ�GHaML�UD]YRM
�%UGDU�L�5LMDYHF�������MHU�MH�XWYU_HQR�GD�QD�SR]LWL�
YDQ�UD]YRM�GHWHWD�XWLaH�YLVRN�QLYR�HPRWLYQH�UD]PHQH
X�SRURGLFL�L�GDYDQMH�VORERGH�GHFL�XQXWDU�XWYU_HQLK
QRUPL��GRN�QD�QHJDWLYDQ�UD]YRM�GHWHWD�XWLaX�KODGQL�L
NRQIOLNWQL�RGQRVL�L]PH_X�aODQRYD��RGQRVQR�HPRWLYQD
]DNRaHQRVW��

,]�LVWUDCLYDQMD�SURL]LOD]L�GD�DGROHVFHQWL�VWUHVQH
VLWXDFLMH�SURX]URNRYDQH�QHXVSHKRP�X�̂ NROL�]QDaDMQR
YL^H�UH^DYDMX�SXWHP�WUDCHQMD�UH^HQMD��RGQRVQR�SULV�
WXSD�SUREOHPX�VD�UD]OLaLWLK�DVSHNDWD�L�VDJOHGDYDQMX
PRJX`LK�VROXFLMD��8�SULORJ�RYLP�UH]XOWDWLPD�LGH
QDOD]�GD�VWDULMD�GHFD�aH^`H�NRULVWH�RYX�VWUDWHJLMX��]D
UD]OLNX�RG�POD_H�GHFH�NRG�NRMLK�MH�aH^`H�DIHNWLYQR
UH^DYDQMH�SUREOHPD��&XUU\�DQG�5XVV�������SUHPD
%UGDU�L�5LMDYHF��������2YD�VWUDWHJLMD�VH�VPDWUD�L�QD�
MXVSH^QLMRP�L�QMX�QDMaH^`H�XSRWUHEOMDYDMX�XaHQLFL�VD
YL^LP�^NROVNLP�SRVWLJQX`HP��GRN�XaHQLFL�NRML
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SRVWLCX� OR^LML�XVSHK�X�^NROLFL�NRULVWH�VWUDWHJLMX�XV�
PHUHQX�QD�HPRFLRQDOQH�UHDNFLMH��%UGDU�L�VDU��������
.DNR�VX�X]RUDN�aLQLOL�RGOLaQL�L�YUORGREUL�XaHQLFL�
UDVSRGHOD�VWUDWHJLMD�NRMD�MH�GRELMHQD�X�RYRP�LV�
WUDCLYDQMX�MH�L�RaHNLYDQD�L�PRCH�RVOLNDYDWL�VDPR�RQH
XaHQLNH�VD�YL^LP�^NROVNLP�SRVWLJQX`HP��2YGH�ELVPR
XND]DOL�QD�MR^�MHGDQ�SUREOHP��,VWUDCLYDQMH�MH�UD_HQR�QD
OHWQMHP�UDVSXVWX��NDGD�SROD]QLFL�,6�3HWQLFD�QHPDMX
RVH`DM�QDSHWRVWL�]ERJ�^NROVNLK�REDYH]D��SD�VH�SUHW�
SRVWDYOMD�GD�LP�MH�VDPLP�WLP�WHCH�GD�REMHNWLYQR�RGJR�
YRUH�QD�QHND�SLWDQMD�L]�661>�XSLWQLND�YH]DQD�]D
DNDGHPVNL�VWUHV�

5H]XOWDWL�VX�SRND]DOL�GD�SRVWRML�SRYH]DQRVW
QHNLK� GLPHQ]LMD� SRURGLaQH� NOLPH� L� VWUDWHJLMD
VXRaDYDQMD�VD�DNDGHPVNLP�VWUHVRP��aLPH�MH�KLSRWH]D
GHOLPLaQR�SRWYU_HQD��'RELMHQR�MH�GD�LVSLWDQLFL�NRML
SURFHQMXMX�GD�X�QMLKRYRM�SRURGLFL�LPD�YL^H�QDG]RUD�
aH^`H�NRULVWH�VWUDWHJLMX�LVSROMDYDQMD�HPRFLRQDOQLK
UHDNFLMD�¬�EHVD�L�OMXWQMH��0RJX`H�MH�GD�YH`L�QDG]RU
L�NRQWUROD�X�SRURGLFL�SRYODaH�L�YH`D�RaHNLYDQMD�L�]D�
KWHYH�URGLWHOMD�RG�GHWHWD��SD�VDPLP�WLP�L�YH`H�IUXV�
WUDFLMH�DGROHVFHQWD�XVOHG�QHXVSHKD��2YDNYD�SRMDYD
PRCH�GD�VH�REMDVQL�WLPH�GD�YH`D�IUXVWUDFLMD�UH]XOWLUD
DJUHVLYQLP�SRQD^DQMHP��L]OLYLPD�EHVD�L�OMXWQMH��MHU�X
WDNYRM�SR]LFLML�QHPD�YUHPHQD�GD�VH�UD]PLVOL�L�XV�
UHGVUHGL�QD�SUREOHP��YH`�VH�UHDJXMH�X�DIHNWX��%R�
MDQRYL`��������0RJX`H�REMD^QMHQMH�MH�L�GD�X�WDNYRP
SRURGLaQRP�RNUXCHQMX��JGH�MH�DJUHVLYQR�L�LPSXO�
VLYQR�SRQD^DQMH��NDR�L�HPRFLRQDOQR�UHDJRYDQMH�
VWURJR�]DEUDQMHQR�L�SRG�VWDOQLP�QDG]RURP��DGROHV�
FHQWL�NDR�NRPSHQ]DFLMX�L�YHQWLO�NRULVWH�VLWXDFLMH
YH]DQH�]D�QHNH�GUXJH�VIHUH��NDR�^WR�MH�^NROD��JGH
PRJX�LVSROMLWL�VYRMH�QH]DGRYROMVWYR�

'DOMH�� GRELMHQR� MH� GD� SRVWRML� SR]LWLYQD
SRYH]DQRVW�L]PH_X�GLPHQ]LMD�SULKYDWDQMD�L�DXWR�
QRPLMH�L�VWUDWHJLMH�WUDCHQMD�VRFLMDOQH�SRGU^NH��2YDNYL
UH]XOWDWL�VH�PRJX�REUD]ORCLWL�WLPH�GD�MH�SRURGLFD
VDaLQLOD�SRYROMQX�ED]X�X�NRMRM�VH�DGROHVFHQWL�RVH`DMX
VORERGQR�GD�SRWUDCH�L�SULKYDWH�VDYHWH�L�SRGU^NX�RG
GUXJLK�VD�SRYHUHQMHP��8�WDNYRM�SRURGLaQRM�NOLPL�
DGROHVFHQWL�VX�SUHX]HOL�PRGHO�GREULK�LQWHUSHUVRQDO�
QLK�RGQRVD�NRML�SULPHQMXMX�L�QD�GUXJH�ELWQH�ILJXUH
NRMH�VH�X�DGROHVFHQFLML�MDYOMDMX�¬YU^QMDFL��SULMDWHOML��

'LPHQ]LMD�NRQIOLNWL�QH�NRUHOLUD�]QDaDMQR�QL�VD
MHGQRP�VWUDWHJLMRP�VXRaDYDQMD�VD�DNDGHPVNLP
VWUHVRP�� 2SHUDFLRQDOL]DFLMD� RYH� GLPHQ]LMH� VH
SRND]DOD�NDR�SUREOHPDWLaQD�X�VPLVOX�SURQDODCHQMD
DGHNYDWQLK�LVND]D�NRML�EL�RSLVDOL�RYX�GLPHQ]LMX
�0LKL`�L�=RWRYL`��������SD�MH�PRJX`H�GD�VH�]QDaDMQH
UD]OLNH�QLVX�GRELOH�L]�WRJ�UD]ORJD��

1D�NUDMX�ELVPR�VNUHQXOL�SDCQMX�QD�WR�GD�GREL�
MDQMH�SRCHOMQH�SRURGLaQH�NOLPH�L�LVWDNQXWRVW�QDM�
SRCHOMQLMH�VWUDWHJLMH�UH^DYDQMD�SUREOHPD�PRCH�ELWL
SRVOHGLFD�GDYDQMD�VRFLMDOQR�SRCHOMQLK�RGJRYRUD��

=DNOMXaDN
&LOM�LVWUDCLYDQMD�ELR�MH�GD�VH�LVSLWD�SRYH]DQRVW

L]PH_X�GLPHQ]LMD�SRURGLaQH�NOLPH�L�VWUDWHJLMD�VXRaD�
YDQMD�VD�DNDGHPVNLP�VWUHVRP��5H]XOWDWL�VX�SRND]DOL
GD�SRVWRML�SRYH]DQRVW�L]PH_X�RYD�GYD�NRQVWUXNWD�L
GD�RVREH�NRMH�VX�RFHQLOH�GD�X�QMLKRYRM�SRURGLaQRM
NOLPL�LPD�YL^H�QDG]RUD��aH^`H�NRULVWH�VWUDWHJLMX�LV�
SROMDYDQMD�HPRFLRQDOQLK�UHDNFLMD�¬�EHVD�L�OMXWQMH��D
RVREH�NRMH�MH�GRCLYOMDYDMX�NDR�YLVRNR�DXWRQRPQX�L
WRSOX�aH^`H�NRULVWH�VWUDWHJLMX�WUDCHQMD�VRFLMDOQH
SRGU^NH��

8� FLOMX� GRELMDQMD� SRWSXQLMLK� SRGDWDND�� LV�
WUDCLYDQMH�WUHED�SRQRYLWL�QD�YH`HP�X]RUNX�NRML�EL
REXKYDWLR�L�XaHQLNH�VD�OR^LMLP�^NROVNLP�XVSHKRP�
2YR�LVWUDCLYDQMH�EL�PRJOR�SRVOXCLWL�NDR�RVQRYD�L�]D
SRYH]LYDQMH�LVSLWLYDQLK�IHQRPHQD�VD�QHNLP�GUXJLP
NRQVWUXNWLPD��NDR�̂ WR�VX�QDaLQL�XaHQMD��0RCH�VH�LVSL�
WDWL�QD�NRML�MH�QDaLQ�SRURGLaQD�NOLPD�SRYH]DQD�VD
VWLORYLPD�XaHQMD�L�NDNYH�VWUDWHJLMH�VXRaDYDQMD�VD
DNDGHPVNLP�VWUHVRP�NRULVWH�XaHQLFL�RGUH_HQLK
VWLORYD�XaHQMD��

'RELMHQL�UH]XOWDWL�PRJX�SRVOXCLWL�]D�NUHLUDQMH
SURJUDPD�X�NRPH�EL�VH�LVWDNOH�SUHGQRVWL�L�QHGRVWDFL
SRMHGLQLK�VWUDWHJLMD�VXRaDYDQMD�VD�SUREOHPRP�L�NRML
EL�SRPRJDR�XaHQLFLPD�GD�UD]YLMX�SRCHOMQH�L�XVSH^QH
VWUDWHJLMH��

/LWHUDWXUD
%RMDQRYL`�5��#��������3VLKRORJLMD�PH_XOMXGVNLKRGQRVD��%HRJUDG��1DXaQD�NQMLJD
%UGDU�,��DQG�5LMDYHF�0��������3DUHQWV±3HUFHSWLRQV�2I�7KHLU�&KLOGUHQ±V�&RSLQJ�:LWK6FKRRO�)DLOXUH��6WXGLD�3V\FKRORJLFD�������������
%UGDU�,��L�5LMDYHF�0��������6XRaDYDQMD�VDVWUHVRP�]ERJ�OR^H�RFLMHQH�¬�NRQVWUXNFLMD�XSLWQLND�'UX^WYHQD�LVWUDCLYDQMD��������
%UGDU�,���5LMDYHF�0���/RQaDUL`�'���������*RDO2ULHQWDWLRQV��&RSLQJ�:LWK�6FKRRO�)DLOXUH�DQG6FKRRO�$FKLHYHPHQW��(XURSHDQ�-RXUQDO�RI3V\FKRORJ\�RI�(GXFDWLRQ�������������
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&XUU\�6���5XVV�6��������,GHQWLI\LQJ�FRSLQJVWUDWHJLHV�LQ�FKLOGZQ��-RXUQDO�RI�&OLQLFDO�&KLOGSV\FKORRJ\���������
'LHQHU�&��,��DQG�'ZHFN�&��6��������$Q�DQDO\VLVRI�OHDUQHG�KHOSOHVVQHVV��FRQWLQXRXV�FKDQJHV�LQSHUIRUPDQFHV��VWUDWHJ\�DQG�DFKLHYHPHQW�FRJQLWLRQIROORZLQJ�LQ�IDLOXUH��-RXUQDO�RI�3HUVRQDOLW\�DQG6RFLDO�3V\FKRORJ\���������
'ZHFN�&��6��DQG�/HJJHWWD�(��/��������$�VRFLDOFRJQLWLYH�DSSURDFK�WR�PRWLYDWLRQ�DQG�SHUVRQDOLW\�3V\FKRORJLFDO�5HYLHZ�������������
(NHUPDQ�(��������3VLKRGLQDPLND�SRURGLaQRJCLYRWD��7LWRJUDG��3REMHGD
)LVFKHU�.��:��DQG�/D]HUVRQ�$��������+XPDQGHYHORSPHQW��1HZ�<RUN��:�+��)UHHPDQ�DQGFRPSDQ\�
.XUGHN�/��$���)LQH�0��$���6LQFODLU�5��*�������6FKRRO�DGMXVWPHQW�LQ�VL[WK�JUDGHUV��3DUHQWLQJWUDQVLWLRQV��IDPLO\�FOLPDWH�DQG�SHHU�QRUP�HIIHFWV�&KLOG�GHYHORSPHQW����������
0DQW]LFRSRXORV�3��������&RSLQJ�ZLWK�VFKRROIDLOXUH��FKDUDFWHULVWLFV�RI�VWXGHQWV�HPSOR\LQJVXFFHVVIXO�DQG�XQVXFFHVVIXO�FRSLQJ�VWUDWHJLHV�3V\FKRORJ\�LQ�WKH�VFKRROV����������
0LKL`�,��L�=RWRYL`�0��������6WUXNWXUD�LVRFLRGHPRJUDIVNL�NRUHODWL�SRURGLaQH�NOLPH�PHUHQHLQYHQWDURP�SRURGLaQH�NOLPH�)&,�X�SRURGLFDPD�QDWHULWRULML�9RMYRGLQH��3VLKRORJLMD���
0LOL`�$��������6RFLRORJLMD�SRURGLFH��%HRJUDG�ALJRMD
2SDaL`�*��������/LaQRVW�X�VRFLMDOQRP�RJOHGDOX�%HRJUDG��,QVWLWXW�]D�SHGDJR^ND�LVWUDCLYDQMD

/MXELFD�6LPL`�DQG�,VLGRUD�.UWLQL`
7KH�5HODWLRQVKLS�%HWZHHQ�)DPLO\
&OLPDWH�DQG�6WUDWHJLHV�LQ�&RSLQJ
:LWK�)DLOXUH�LQ�6FKRRO

7KH�DLP�RI�WKLV�UHVHDUFK�ZDV�WR�H[DPLQH�WKH�UH�
ODWLRQVKLS�EHWZHHQ�IDPLO\�FOLPDWH�DQG�VWUDWHJLHV�LQ
FRSLQJ�ZLWK�IDLOXUH�LQ�VFKRRO��3DUWLFLSDQWV������ZHUH
EDODQFHG�E\�JHQGHU��DJHV�IURP����WR�����)DPLO\�FOL�
PDWH�ZDV�PHDVXUHG�XVLQJ�WKH�)&,�TXHVWLRQQDLUH
�.XUGHN�HW�DO���������FRQVLVWLQJ�RI���GLPHQVLRQV�¬
VXSHUYLVLRQ��JLYLQJ�DFFHSWDQFH��DXWRQRP\�DQG�FRQ�
IOLFWV��6WUDWHJLHV�LQ�FRSLQJ�ZLWK�VFKRRO�IDLOXUH�ZHUH

PHDVXUHG�XVLQJ�WKH�661>�TXHVWLRQQDLUH��%UGDU�DQG
5LMDYHF�������FRQVLVWLQJ�RI�GHVFULSWLRQV�RI���VWUDWH�
JLHV�¬�VROYLQJ�SUREOHPV��HPRWLRQDO�UHDFWLRQV��IRUJHW�
WLQJ��VRFLDO�VXSSRUW�DQG�IDPLO\�VXSSRUW��

2XU�UHVXOWV�KDYH�VKRZQ�WKDW�LQ�RXU�VDPSOH�WKH
GLPHQVLRQV�RI�DXWRQRP\�DQG�DFFHSWDQFH�DUH�PRUH
H[SUHVVHG�WKDQ�GLPHQVLRQV�RI�VXSHUYLVLRQ�DQG�FRQ�
IOLFWV��7KLV�LPDJH�RI�IDPLO\�FOLPDWH�LV�FRQVLGHUHG�WR
EH�HOLJLEOH�IRU�FKLOGUHQ±V�QRUPDO�DQG�VWLPXODWHG�GH�
YHORSPHQW��%UGDU�DQG�5LMDYHF��������

5HVXOWV�KDYH�DOVR�VKRZQ�WKDW�WKH�SUREOHP�VROY�
LQJ�VWUDWHJ\�VHHPV�WR�EH�WKH�PRVW�FRPPRQ�RQH�XVHG
E\�DGROHVFHQWV�LQ�FRSLQJ�ZLWK�VFKRRO�IDLOXUH��,Q�DG�
GLWLRQ�WR�WKHVH�UHVXOWV��ROGHU�VWXGHQWV�PRUH�RIWHQ�XVH
WKLV�VWUDWHJ\��&XUU\�DQG�5XVV��DFFRUGLQJ�WR�%UGDU
DQG�5LMDYHF��������7KLV�VWUDWHJ\�LV�FRQVLGHUHG�DV
PRVW�VXFFHVVIXO�DQG�LW�LV�XVHG�E\�VWXGHQWV�ZLWK
KLJKHU�DFDGHPLF�DFKLHYHPHQW��%UGDU�HW�DO���������$V
RXU�SDUWLFLSDQWV�ZHUH�VWXGHQWV�ZLWK�KLJKHU�DFDGHPLF
DFKLHYHPHQW��WKHVH�UHVXOWV�ZHUH�H[SHFWHG

2XU�UHVXOWV�LQGLFDWH�WKDW�WKHUH�LV�D�VLJQLILFDQW
FRUUHODWLRQ�EHWZHHQ�WKH�GLPHQVLRQ�RI�VXSHUYLVLRQ
DQG�HPRWLRQDO�UHDFWLRQV�VWUDWHJ\�¬�DQJHU�DQG�UDJH�
2QH�ZD\�WR�H[SODLQ�WKLV�UHVXOW�LV�WKDW�D�KLJKHU�SDU�
HQWV±�FRQWURO�FDXVHV�KLJKHU�SDUHQWV±�H[SHFWDWLRQV�DQG
GHPDQGV�ZKLFK��LQ�WXUQ��FDXVH�PRUH�IUXVWUDWLRQV�EH�
FDXVH�RI�IDLOXUH��&KLOGUHQ�H[SUHVV�DJJUHVVLRQ�DV�D�UH�
VXOW�RI�WKHVH�IUXVWUDWLRQV��EHFDXVH�LQ�WKLV�SRVLWLRQ
WKHUH�LV�QR�WLPH�IRU�WKLQNLQJ�DQG�IRFXVLQJ�RQ�WKH
SUREOHP��%RMDQRYL`��������2QH�SRVVLEOH�H[SODQDWLRQ
LV�WKDW�LQ�WKH�PHQWLRQHG�IDPLO\�HQYLURQPHQW��DGROHV�
FHQWV�XVH�VLWXDWLRQV�IURP�RWKHU�DUHDV�RI�IXQFWLRQLQJ
ZKHUH�WKH\�FDQ�H[SUHVV�WKHLU�GLVVDWLVIDFWLRQ�DV�D
FRPSHQVDWLRQ�

$OVR��D�VLJQLILFDQW�FRUUHODWLRQ�ZDV�IRXQG�EH�
WZHHQ�WKH�GLPHQVLRQV�RI�DFFHSWDQFH�DQG�DXWRQRP\
DQG�VRFLDO�VXSSRUW�DV�D�VWUDWHJ\�LQ�FRSLQJ�ZLWK�IDLO�
XUH�LQ�VFKRRO��$�SRVVLEOH�H[SODQDWLRQ�RI�WKHVH�UHVXOWV
LV�WKDW�IDPLO\�SURYLGHV�D�VROLG�IRXQGDWLRQ�ZKHUH�DGR�
OHVFHQWV�IHHO�IUHH�WR�DVN�IRU�DQG�DFFHSW�DGYLFH�DQG
VXSSRUW�IURP�RWKHUV��,Q�WKDW�ZD\�DGROHVFHQWV�WDNH�XS
WKH�PRGHO�RI�JRRG�LQWHUSHUVRQDO�UHODWLRQV�ZKLFK�WKH\
DOVR�DSSO\�WR�RWKHU�VLJQLILFDQW�SHUVRQV�LQ�WKDW�SHULRG�
VXFK�DV�IULHQGV�

7KHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�FRUUHODWLRQ
EHWZHHQ�WKH�GLPHQVLRQ�RI�FRQIOLFW�DQG�DOO�RI�WKH
VWUDWHJLHV�LQ�FRSLQJ�ZLWK�VFKRRO�IDLOXUH��2SHUD�
WLRQDOL]DWLRQ�RI�WKLV�GLPHQVLRQ�SURYHG�GLIILFXOW�LQ
WKDW�LW�ZDV�QRW�HDV\�WR�ILQG�DGHTXDWH�H[SUHVVLRQV�WKDW
ZRXOG�GHVFULEH�WKLV�GLPHQVLRQ��0LKL`�DQG�=RWRYL`
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�������DQG�WKLV�LV�RQH�SRVVLEOH�H[SODQDWLRQ�RI�WKLV�UH�
VXOW�
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