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'LW�ERHN�EHYDW�KHW�YHUVODJ�YDQ�GH�]RHNWRFKW�QDDU�GH�VSRUHQ�YDQ�GH�VWUHHNYHU�

EHWHULQJHQ�GLH�LQ�GH�SHULRGH�����������ZHUGHQ�XLWJHYRHUG��'DDUELM�VWRQGHQ�

WZHH�YUDJHQ�FHQWUDDO��

• :HONH�LQYORHG�KHHIW�GH�PRGHUQLVHULQJVWKHVH�YDQ�GH�:DJHQLQJVH�VRFLROR�

JHQ��]RDOV�YHUZRRUG�LQ�GH�WKHRULH�YDQ�KHW�PRGHUQ�G\QDPLVFKH�FXOWXXU�

SDWURRQ��JHKDG�ELM�GH�SROLWLHNH�NHX]HV�HQ�GH�XLWYRHULQJ�YDQ�KHW� VWUHHN�

YHUEHWHULQJVSURJUDPPD"�

• ,Q� KRHYHUUH� LV� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD� DOV� RQGHUGHHO� YDQ� KHW�

ODQGERXZVWUXFWXXUEHOHLG�LQ�]LMQ�ODQGERXZNXQGLJH�HQ�VRFLDOH�DVSHFWHQ�HI�

IHFWLHI�JHZHHVW"�

%RYHQGLHQ�]DO�DDQ�KHW�HLQGH�YDQ�GH]H�EHVFKRXZLQJ�QRJ�LQJHJDDQ�ZRUGHQ�RS�
GH�GHUGH�YUDDJ�GLH�LQ�KHW�LQOHLGHQGH�KRRIGVWXN�LV�JHVWHOG��

• :HONH�EHWHNHQLV�KHHIW�KHW� VWUHHNYHUEHWHULQJVSURJUDPPD�YDQXLW�KHW�SHU�

VSHFWLHI�YDQ�GH�KXLGLJH�SODWWHODQGVYHUQLHXZLQJ"�

+HW�DQWZRRUG�RS�GLH�YUDDJ�PRHW�KHW�YHUEDQG� WXVVHQ�DFWXDOLWHLW�HQ�YHUOHGHQ�
YDQ�GH�SODWWHODQGVYHUQLHXZLQJ�EORRWOHJJHQ��

�
,Q�GH�YRRUJDDQGH�KRRIGVWXNNHQ�]LMQ�GH�HHUVWH�WZHH�YUDJHQ�RS�GULH�YHUVFKLO�

OHQGH�QLYHDXV�EHDQWZRRUG��*HNHNHQ�LV�QDDU�GH�DI]RQGHUOLMNH�RQWZLNNHOLQJHQ�

RS� ZHWHQVFKDSSHOLMN�LGHRORJLVFK�� ODQGHOLMN� SROLWLHN�RUJDQLVDWRULVFK� HQ� ORNDDO�

XLWYRHUHQG� QLYHDX�� �VFKHPD� ����� 2S� KHW� ZHWHQVFKDSSHOLMN�LGHRORJLVFKH� QL�

YHDX� LV�JHFRQVWDWHHUG�GDW�GH� WKHRUHWLVFKH�RQWZLNNHOLQJ�YDQ�GH�:DJHQLQJHUV�
LQ�GH�MDUHQ�]HVWLJ�VWRNWH��YRRUDO�GRRUGDW�GH�XLWJDQJVSXQWHQ�WH�VWDWLVFK�ZDUHQ�

RP�HHQ�G\QDPLVFKH�PRGHUQLVHULQJVWKHRULH�WH�RQGHUERXZHQ��2S�KHW�SROLWLHN�

RUJDQLVDWRULVFKH�QLYHDX�ZHUGHQ�GH� UROOHQ�YDQ�KHW�PLQLVWHULH�YDQ�/DQGERXZ�

HQ�GH�FHQWUDOH�ODQGERXZRUJDQLVDWLHV�EHOLFKW��*HFRQVWDWHHUG�ZHUG�GDW�KHW�NOHL�

QH�ERHUHQYUDDJVWXN� YRRU� KHQ� GH� EHODQJULMNVWH� GULMIYHHU� ZDV� RP� WH� ]RHNHQ�

QDDU� VWUXFWXUHOH� RSORVVLQJHQ� YRRU� GH� SUREOHPHQ� LQ� GH� ODQGERXZVHFWRU�� 'DW�
JHEHXUGH�RQGHU�DQGHUH�LQ�GH�YRUP�YDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD��,Q�

GH�ORRS�YDQ�GH�MDUHQ�]HVWLJ�YHUDQGHUGH�KHW�EHOHLG��'H�FROOHFWLHYH�YRRUOLFKWLQJ�

GLH�HLJHQ�ZDV�DDQ�GH�VWUHHNYHUEHWHULQJ��ZHUG�VWHHGV�YDNHU�RPJH]HW�LQ�LQGLYL�

GXHOH�YRRUOLFKWLQJ��+HW�GHUGH�QLYHDX��GH�ORNDOH�XLWYRHULQJ�YDQ�KHW��
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6FKHPD�����2YHU]LFKW�YDQ�GH�GHHOFRQFOXVLHV�XLW�KHW�RQGHU]RHN�
'H�WKHRULH��YDQ�KHW�PRGHUQ�G\QDPLVFKH�FXOWXXUSDWURRQ��LV�QRRLW�

DIJHURQG�HQ�YROGHHG�QLHW�DOV�YHUNODULQJVPRGHO��

'H�WKHRULH�KLQNWH�RS�WZHH�JHGDFKWHQ��HQHU]LMGV�RS�GH�RS�JHPHHQ�

VFKDSSHQ�JHRULsQWHHUGH�1HGHUODQGVH�VRFLRJUDILH��DQGHU]LMGV�RS�GH�

VRFLDDO�SV\FKRORJLVFKH�EHQDGHULQJ�YDQ�KHW�$PHULNDDQV�IXQFWLRQDOLV�

PH��

'H�XLWJDQJVSXQWHQ�ZDUHQ�ELM�GH�WKHRULH�WH�VWDWLVFK�HQ�GH]H�ZDV�ER�

YHQGLHQ�WH�ZHLQLJ�KLVWRULVHUHQG��

'H�WKHRULH�ZDV�QLHW�SULPDLU�HHQ�OHJLWLPDWLH�YRRU�VRFLRORJHQ�RP�LQ�

WH�JULMSHQ�LQ�GH�VDPHQOHYLQJ��
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'H�HUYDULQJHQ�XLW�GH�SUDNWLMN�EHwQYORHGGHQ�QLHW�PHUNEDDU�GH��WKHR�

ULHYRUPLQJ��

'H�PRGHUQLVHULQJVWKHVH�ZDV�JHHQ�LGHRORJLVFKH�OHJLWLPDWLH�YRRU�GH�

SROLWLHN��PDDU�HHQ�PLGGHO�RP�KHW�NOHLQH�ERHUHQYUDDJVWXN�DDQ�WH�

SDNNHQ��

+HW�2QWZLNNHOLQJV	6DQHULQJVIRQGV�VFKLHS�LQ�GH�ORRS�YDQ�GH�MDUHQ�

]HVWLJ�YRRU�KHW�PLQLVWHULH�YDQ�/DQGERXZ�GH�PRJHOLMNKHLG�RP�YLD�

DQGHUH�ZHJ�GDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�KHW�NOHLQH�

ERHUHQYUDDJVWXN�RS�WH�ORVVHQ��
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9DQDI�GH�MDUHQ�]HVWLJ�ULFKWWH�GH�5/9'�]LFK�VWHHGV�PHHU�RS�LQGLYL�

GXHOH�EHGULMYHQ�PHW�WRHNRPVWSHUVSHFWLHI��

'H�YRRUOLFKWHUV�NRQGHQ�VOHFKWV�YHUVLPSHOGH�PRGHOOHQ�YDQ�GH�:DJH�

QLQJVH�PRGHUQLVHULQJVWKHVH�JHEUXLNHQ��

9HHO�NOHLQH�ERHUHQ�NZDPHQ�EXLWHQ�GH�VWUHHNYHUEHWHULQJVSURJUDP�

PD·V�VWDDQ��RPGDW�GH�GRHOVWHOOLQJHQ�GDDUYDQ�QLHW�DDQVORWHQ�ELM�KXQ�

WRHNRPVWSHUVSHFWLHI��

'H�SDUWLFLSDWLH�YDQ�YURXZHQ�LQ�KHW�EHGULMI�GRRU�UDWLRQDOLVDWLH�YDQ�

KHW�KXLVKRXGHQ�QDP�QLHW�DDQWRRQEDDU�WRH��

(HQ�HIILFLsQWHU�KXLVKRXGHQ�KDG�HHQ�SRVLWLHYH�LQYORHG�RS�GH�YHUEHWH�

ULQJ�YDQ�GH�HIILFLHQF\�RS�KHW�EHGULMI��

'H�VFKHLGLQJ�WXVVHQ�KXLVKRXGHQ�HQ�EHGULMI�ZHUG�HHQ�EHODQJULMN�WKH�

PD�LQ�GH�VWUHHNYHUEHWHULQJHQ�HQ�OHLGGH�WRW�HHQ�]DNHOLMNHU�EHQDGH�

ULQJ��'H�ERHU�ZHUG�LQ�GH�HHUVWH�SODDWV�RQGHUQHPHU��

'H�YHUJDDQGH�YHUDQGHULQJ�YDQ�EHGULMIVVWLMO�GHHG�]LFK�YRRUDO�LQ�GH�

MDUHQ�]HVWLJ�YRRU��

'H�LQGLYLGXHOH�EHGULMIVEHQDGHULQJ�GRRU�YRRUOLFKWHUV�ZHUG�EHODQJULM�

NHU�WHQ�NRVWH�YDQ�GH�VWUHHNVJHZLM]H�VWUHHNEHQDGHULQJ��

'H�JHQHUDWLHGUXN�ZDV�RS�NOHLQH�EHGULMYHQ�JHULQJHU�GDQ�RS�PLGGHO�

JURWH�HQ�JURWH�EHGULMYHQ��
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'H�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�KHHIW�]LFK�QRRLW�JRHG�NXQQHQ�

RQWZLNNHOHQ��
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VWUHHNYHUEHWHULQJVSURJUDPPD��LV�EHVFKUHYHQ�DDQ�GH�KDQG�YDQ�GH�GULH�YRUPHQ�

YDQ�YRRUOLFKWLQJ����ODQGERXZNXQGLJH��KXLVKRXGHOLMNH�HQ�DJUDULVFK�VRFLDOH��GLH�

KHW� SURJUDPPD� RPYDWWH��'H� ODQGERXZNXQGLJH� YRRUOLFKWLQJ� ULFKWWH� ]LFK� RS�

HHQ� SURIHVVLRQDOLVHULQJ� YDQ� KHW� ERHUHQZHUN�� 'H]H� FRQFHQWUHHUGH� ]LFK� URQG�

UDWLRQDOLVDWLH�HQ�HIILFLHQF\�YDQ�KHW�ODQGERXZEHGULMI�HQ�ODWHU�RRN�RS�ZHJVDQH�
ULQJ�YDQ�NOHLQH�EHGULMYHQ��9RRUDO� YLD�GH�KXLVKRXGHOLMNH� HQ� DJUDULVFK�VRFLDOH�

YRRUOLFKWLQJ�ZHUG�JHSUREHHUG�GH�ERHUHQ�RRN�RS�VRFLDDO�FXOWXUHHO�YODN�DDQ�WH�

SDVVHQ�DDQ�GH�PRGHUQH�WLMG�GRRU�KHW�EHYRUGHUHQ�YDQ�HHQ�PHQWDOLWHLWVYHUDQGH�

ULQJ�� ,Q�GH]H� VORWEHVFKRXZLQJ�ZRUGW�RYHU�GH�JUHQ]HQ�YDQ�GLH� DI]RQGHUOLMNH�

QLYHDXV�JHNHNHQ�HQ�]XOOHQ�GH�YUDJHQ�LQ�HHQ�EUHGHU�YHUEDQG�RSQLHXZ�ZRUGHQ�

EHDQWZRRUG���
�

'H�PRGHUQLVHULQJVWKHVH�
,Q� GLW� ERHN� LV� HHQ� PRGHUQLVHULQJVWKHVH� JHDQDO\VHHUG� DOV� PRWRU� YDQ� HHQ�

YHUDQGHULQJVSURFHV��+HW�JDDW�RP�GH�WKHRULH�YDQ�KHW�PRGHUQ�G\QDPLVFKH�FXO�

WXXUSDWURRQ� GLH� RQWZLNNHOG� LV� GRRU� GH� :DJHQLQJVH� VRFLRORJHQ� LQ� GH� MDUHQ�

YLMIWLJ�HQ�]HVWLJ�YDQ�GH�WZLQWLJVWH�HHXZ��'H]H�VWHOGH�GDW�GH�SODWWHODQGVVDPHQ�
OHYLQJ�]LFK�EHYRQG�LQ�HHQ�WUDQVLWLHIDVH�YDQ�HHQ�WUDGLWLRQHHO�DPEDFKWHOLMN�QDDU�

HHQ�PRGHUQ�LQGXVWULHHO� FXOWXXUSDWURRQ��'H�RYHUJDQJ�ZDV�RQRPNHHUEDDU� HQ�

LPSOLFHHUGH�GDDURP�GDW�RRN�GH�¶DFKWHUEOLMYHQGH·�PHQV�PRHVW�ZRUGHQ�DDQJH�

SDVW� DDQ� GLH� PRGHUQH� FXOWXXU��'H� WKHVH� ZDV� QLHW� DOOHHQ� EHGRHOG� DOV� ZHWHQ�

VFKDSSHOLMN�OHHUVWXN��PDDU�RRN�DOV�KDQGYDW�YRRU�YHUQLHXZLQJHQ�LQ�GH�SUDNWLMN��

+HW� FHQWUDDO� VWHOOHQ� YDQ� GH� PRGHUQLVHULQJVWKHVH� LPSOLFHHUW� GDW� GH]H� VWXGLH�

WHYHQV� GH� GLVFXVVLH� RYHU� GH� PDDNEDUH� VDPHQOHYLQJ� UDDNW�� =H� LV� LPPHUV� ppQ�
YDQ�GH�WKHVHV�GLH�LQ�GH�MDUHQ�YLMIWLJ��]HVWLJ�HQ�GDDUQD�RSJDQJ�PDDNWHQ�HQ�GLH�

]LFK� WHQ� GRHO� VWHOGHQ� YLD� ¶VRFLDO�HQJLQHHULQJ·� LQYORHG� XLW� WH� RHIHQHQ� RS� GH�

VDPHQOHYLQJ���

'H� WKHRULH� YDQ� KHW�PRGHUQ�G\QDPLVFKH� FXOWXXUSDWURRQ� JDI� DDQYDQNHOLMN�

ULFKWLQJ� DDQ� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD�� 'H� +DDQ� RPVFKUHHI� GDW�

SURFHV��¶7UDGLWLRQDO�YDOXHV��VXFK�DV�DWWDFKPHQW�WR�ODQG�DQG�IDPLO\��DQG�LQGLI�
IHUHQFH� WR�XUEDQ�FXOWXUH� DQG� OLIHVW\OH��ZHUH�QR� ORQJHU� VHHQ� DV� YLUWXHV� WR�EH�

GHIHQGHG��,QVWHDG�WKH\�EHFDPH�WKH�WDUJHWV�RI�D�G\QDPLF�´FXOWXUDO�RIIHQVLYHµ��

7KH�ILUVW�SULRULW\�ZDV�QRW�WKH�UHPRYDO�RI�SROLWLFDO��WHFKQRORJLFDO�RU�HFRQRPLF�

REVWDFOHV��EXW�UDWKHU�WKDW�RI�HUDGLFDWLQJ�WUDGLWLRQDOLVP�DPRQJ�IDUPHUV��5HDOLV�

LQJ�SROLWLFDO�REMHFWLYHV�EDVHG�RQ�QHZ�HFRQRPLF�DQG�VRFLDO�YDOXHV�UHTXLUHG�D�

UHFHSWLYH� FXOWXUDO� FOLPDWH� DPRQJ� IDUPHUV·� � � +RIVWHH� ULFKWWH� ]LMQ� PRGHUQLVH�
ULQJVWKHVH�RS�GH�GRUSVJHPHHQVFKDS��+LM�JLQJ�HU�YDQXLW�GDW�HHQ�KHHO�GRUS�QDDU�

HHQ�PRGHUQ�FXOWXXUSDWURRQ�PRHVW�ZRUGHQ�JHEUDFKW��+RIVWHHV�PHGHZHUNHUV��

GLH�YHHO� VWHUNHU�GDQ�KXQ� OHHUPHHVWHU�ZDUHQ�EHwQYORHG�GRRU�GH�$PHULNDDQVH�

VRFLRORJLH��JDYHQ�KXQ�RQGHU]RHN�QDDU�GH�IXQGDPHQWHQ�YDQ�KHW�PRGHUQH�HQ�

������������������������������������������������
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WUDGLWLRQHOH�FXOWXXUSDWURRQ�DO�JDXZ�HHQ�ZHQGLQJ�LQ�GH�ULFKWLQJ�YDQ�VRFLDDO�

SV\FKRORJLVFKH� YHUNODULQJVPRGHOOHQ�� 'LW� OHLGGH� WRW� HHQ� JHwQGLYLGXDOLVHHUGH�

EHQDGHULQJVZLM]H��1LHW�PHHU�GH�GRUSVJHPHHQVFKDS��PDDU�GH�LQGLYLGXHOH�ERHU�

ZHUG� XLWJDQJVSXQW� YDQ� DQDO\VH�� :LH� GH� VWXGLHV� YDQ� GH� :DJHQLQJHUV� XLW� GH�

SHULRGH�����������OHHVW��ZRUGW�QDXZHOLMNV�LHWV�ZLM]HU�YDQ�GH�GRRU�KHQ�EHVWX�
GHHUGH�JHPHHQVFKDSSHQ��9RRU�1RRLM�HQ�'H�+DDQ�ZDV�GDW�]HOIV�DDQOHLGLQJ�WH�

FRQFOXGHUHQ�� ¶:LWKRXW� WDNLQJ� WKH� VSHFLILF� VRFLDO� FRQWH[W� LQWR� DFFRXQW�� WKH�

H[WHQW�WR�ZKLFK�LQGLYLGXDO�IDUPHUV�SDUWLFLSDWHG�LQ�WKH�PRGHUQ�FXOWXUDO�SDWWHUQ�

ZDV�PHDVXUHG·� 3 �
$OV� JHYROJ� YDQ� GH� JHwQGLYLGXDOLVHHUGH� EHQDGHULQJ� ZHUG� GLH]HOIGH� ERHU�

VWHHGV�PLQGHU� LQ�]LMQ� ¶RPJHYLQJ·�JHVLWXHHUG�HQ�VWHHGV�PHHU�DOV�HHQ�DEVWUDFWH�
ERYHQORNDOH��VRFLRORJLVFKH��FDWHJRULH�RSJHYDW��,Q�GH�ORRS�YDQ�GH�WLMG�RQWZLN�

NHOGH�]LFK�ELQQHQ�GH�:DJHQLQJVH�PRGHUQLVHULQJVWKHVH�HHQ�LQQHUOLMNH�WHJHQ�

VWULMGLJKHLG��'H�WUDGLWLRQHOH�JH]LQGKHLG�YDQ�ERHUHQ��ZDDU�GH�ORNDOH�JHPHHQ�

VFKDS�HHQ�EHODQJULMNH�URO�ELM�VSHHOGH��PRHVW�ZRUGHQ�YHUYDQJHQ�GRRU�HHQ�LQ�

GLYLGXHHO� JHRULsQWHHUG�RQGHUQHPHUVFKDS�GDW� DOV�PRGHUQ�ZHUG�JH]LHQ��'H]H�

GZLQJHQGH�LQGLYLGXDOLVHULQJ�ZDV�HFKWHU�VWULMGLJ�PHW�GH�JHGDFKWH�GDW�HHQ�WUD�
GLWLRQHHO�FXOWXXUSDWURRQ�FROOHFWLHI�PRHVW�YHUDQGHUHQ�LQ�HHQ�PRGHUQ�FXOWXXU�

SDWURRQ��'H�ERHU�ZHUG� LPPHUV�YROJHQV�+RIVWHH� LQ� ]LMQ�NHX]H�YDQ�ELMYRRU�

EHHOG�EHGULMIVVWLMO�SHU�GHILQLWLH�GRRU�]LMQ�RPJHYLQJ�JHVWXXUG��'H�:DJHQLQJVH�

VRFLRORJHQ�KHEEHQ�GH]H� LQQHUOLMNH� WHJHQVWULMGLJKHLG� WKHRUHWLVFK�QLHW�NXQQHQ�

RSORVVHQ��*HFRQFOXGHHUG�PRHW�GDQ�RRN�ZRUGHQ�GDW�GH�YHUGHUH�RQWZLNNHOLQJ�

YDQ�GH�WKHRULH�YDQ�KHW�PRGHUQ�G\QDPLVFKH�FXOWXXUSDWURRQ�²�YRRU�]RYHU�]H�

YDQ�WRHSDVVLQJ�ZHUG�YHUNODDUG�RS�GH�PRGHUQLVHULQJ�YDQ�KHW�ERHUHQEHVWDDQ�²�
YRRUDO�JHVWUDQG�LV�RS�GH]H�WKHRUHWLVFKH�LQFRQVLVWHQWLH���

:DW� WKHRUHWLVFK� LQFRQVLVWHQW� LV��KRHIW�HFKWHU�QRJ�QLHW�SUDNWLVFK�RQEUXLN�

EDDU� WH� ]LMQ��7KHRULH� HQ�SUDNWLMN� VOXLWHQ� ]HOGHQ�QDDGORRV�RS�HONDDU� DDQ��'DW�

JROG�RRN�YRRU�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD��'H�WKHRUHWLFL�EHVFKRXZGHQ�

GH�ZHUHOG�YRRUDO�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�PRGHUQH�ERHU��WHUZLMO�GH�XLW�

YRHUGHUV� YDQ� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD� ]LFK� SULPDLU� YHUSODDWVWHQ� LQ�
KHW�GHQNHQ�YDQ�ZDW�]LM�]DJHQ�DOV�HHQ�WUDGLWLRQHOH�ERHU��%HLGHQ�QDPHQ�HFKWHU�

GH]HOIGH�PRGHUQLVHULQJVWKHVH�DOV�XLWJDQJVSXQW��0HW�DQGHUH�ZRRUGHQ��GH�ZH�

WHQVFKDSSHUV�GLULJHHUGHQ�GH�ERHU�PHW�]LMQ�SDDUG�HQ�ZDJHQ�YDQDI�GH�NDQW�YDQ�

GH�ZHJ��WHUZLMO�GH�XLWYRHUGHUV�RS�GH�ERN�PHW�KHP�PHHUHGHQ��(U�EHVWRQG�GXV�

RS�]LMQ�PLQVW�HHQ�RQJHOLMNVRRUWLJH�RQWZLNNHOLQJ�YDQ�WKHRULH�HQ�SUDNWLMN��,HWV�

GHUJHOLMNV� LV�RRN�JHFRQVWDWHHUG�GRRU�6QHO��GLH�GH� LQYORHG�YDQ�GH�VRFLRORJHQ�
RS�KHW�EHOHLG�WHQ�DDQ]LHQ�YDQ�GH�1HGHUODQGVH�QDRRUORJVH�LQGXVWULsOH�RQWZLN�

NHOLQJVJHELHGHQ�RQGHU]RFKW�HQ�ERYHQGLHQ�QDJLQJ�RI�LQ�GH�JHELHGHQ�]HOI�JH�

EUXLN�ZHUG�JHPDDNW�YDQ�KXQ�NHQQLV��+LM�WURN�WZHH�FRQFOXVLHV�XLW�]LMQ�RQGHU�

]RHN�� ,Q� GH� HHUVWH� SODDWV� VWHOGH� KLM� YDVW� GDW� GH� LQYORHG� YDQ� GH� VRFLRORJHQ� ²�

������������������������������������������������
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YRRUDO� GH� LQWHJUDWLHWKHRUHWLFL� RQGHU� KHQ�� GDW� ZLO� ]HJJHQ� GLHJHQHQ� GLH� ]LFK�

ULFKWWHQ�QDDU�KHW�$PHULNDDQVH�IXQFWLRQDOLVPH�HQ�VRFLDOH�DDQSDVVLQJ�EHSOHLWWHQ�

²�RS�GH�RYHUKHLG�¶EHSDDOG�JURRW·�LV�JHZHHVW��,Q�GH�WZHHGH�SODDWV�FRQVWDWHHUGH�

KLM�GDW�YDQ�EHLGH�EHOHLGVGRHOHQ�²�VRFLDDO�EHOHLG�DOV�VPHHUPLGGHO�YRRU�LQGXVWUL�

DOLVDWLH�HQ�KHW�DFWLHI�EHWUHNNHQ�YDQ�GH�EHYRONLQJ�ELM�KHW�EHOHLG�²�LQ�KHW�JHKHHO�
QLHWV� WHUHFKW� NZDP� O � 9ROJHQV� KHP� PLVWHQ� ¶GH� SUHWHQWLHV� YDQ� GH� QDRRUORJVH�

VRFLRORJHQ� GDW� ]LM� DOV� HHQ� VRRUW� VRFLDDO� LQJHQLHXUV� GH� VDPHQOHYLQJ� QDDU� KXQ�

KDQG�NRQGHQ�]HWWHQ��ZHUNHOLMNKHLGVJURQG·� P ��
:DW�EHWUHIW�GH�LQYORHG�YDQ�GH�:DJHQLQJVH�VRFLRORJHQ�RS�GH�RYHUKHLG�NDQ�

6QHOV�FRQFOXVLH�ZRUGHQ�RQGHUVFKUHYHQ��,Q�GH�JHVORWHQ��SROLWLHNH��ZHUHOG��¶KHW�

JURHQH�IURQW·��GLH�GH�DJUDULVFKH�VHFWRU�LQ�GH�QDRRUORJVH�VDPHQOHYLQJ�YRUPGH��
KHHIW� +RIVWHHV� PRGHUQLVHULQJVWKHVH� JURWH� LQYORHG� JHKDG�� =LMQ� RSYDWWLQJHQ�

]LMQ�LQ�KHW�EHOHLG�YDQ�KHW�PLQLVWHULH�YDQ�/DQGERXZ�GXLGHOLMN�WHUXJ�WH�YLQGHQ��

+HW�EOHHN�HYHQZHO�GDW�KHW�SROLWLHNH�EHOHLGVSUREOHHP�ZHUG�JHYRUPG�GRRU�KHW�

NOHLQH�ERHUHQYUDDJVWXN�� (HQ� JURRW� DDQWDO� NOHLQH� ERHUHQ� HQ� KXQ� JH]LQQHQ�

GUHLJGHQ�LQ�VRFLDDO�HFRQRPLVFK�RS]LFKW�QDDU�GH�UDQG�YDQ�GH�VDPHQOHYLQJ�RS�

WH�VFKXLYHQ��'H�RSORVVLQJ�YDQ�GDW�VRFLDDO�HFRQRPLVFKH�SUREOHHP�ZDV�KHW�SUL�
PDLUH�GRHO��QLHW�GH�PRGHUQLVHULQJ�DOV�GXVGDQLJ��0RGHUQLVHULQJ�ZDV�YRRU�¶GH�

SROLWLHN·�XLWHLQGHOLMN�VOHFKWV�HHQ�PLGGHO�RP�KHW�NOHLQH�ERHUHQYUDDJVWXN�RS�WH�

ORVVHQ��$OYRUHQV�GDDURS�LQ�WH�JDDQ��PRHW�HHUVW�GH�EHWHNHQLV�YDQ�GH�LQGLYLGXD�

OLVHULQJ�ZRUGHQ�XLWHHQJH]HW��

,QGLYLGXDOLVHULQJ�EOLMNW�HHQ�VOHXWHOEHJULS�ELM�GH�DQDO\VH�YDQ�GH�PRGHUQLVH�

ULQJVWKHVH�HQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�WH�]LMQ��'H]H�LQGLYLGXDOLVHULQJ�

OHLGGH�XLWHLQGHOLMN�WRW�GH�RSKHIILQJ�YDQ�GH�DJUDULVFK�VRFLDOH�HQ�KXLVKRXGHOLMNH�
YRRUOLFKWLQJ�� %HLGH� YRUPHQ� YDQ� YRRUOLFKWLQJ� JLQJHQ�RS� LQ� GH� HFRQRPLVFK�

VRFLDOH�YRRUOLFKWLQJ�GLH�]LFK� WRW�GRHO� VWHOGH�GH� ODQGERXZEHGULMYHQ�PHW� WRH�

NRPVWSHUVSHFWLHI� LQGLYLGXHHO� WH� EHJHOHLGHQ��(U� YRQG�GXV� ELQQHQ� KHW� VWUHHN�

YHUEHWHULQJVSURJUDPPD�HHQ�RPVODJ�SODDWV�YDQ�JURHSV��RI�VWUHHNVJHZLM]H�YRRU�

OLFKWLQJ�QDDU�LQGLYLGXHOH�YRRUOLFKWLQJ��'LW�PRHW�LQ�YHUEDQG�JHEUDFKW�ZRUGHQ�

PHW� GH� RQPLVNHQEDUH� QDRRUORJVH� LQGLYLGXDOLVHULQJ� YDQ� GH� VDPHQOHYLQJ��
0HHVWDO�ZRUGW�GH]H�JHDVVRFLHHUG�PHW�GH�LGHHsQ�RYHU�]HOIRQWSORRLLQJ�HQ�LQGL�

YLGXHOH�DXWRQRPLH��GLH�DDQ�KHW�HLQGH�YDQ�GH�MDUHQ�]HVWLJ�HQ�KHW�EHJLQ�YDQ�GH�

MDUHQ�]HYHQWLJ�RSJDQJ�PDDNWHQ� Q �&��/DVFK�W\SHHUGH�GDW�WRHQ�]R�WUHIIHQG�PHW�

¶FXOWXUH�RI�QDUFLVVLVP·��GH�]RHNWRFKW�QDDU�KHW�HLJHQ�LN� R �'X\YHQGDN�ZLMVW�HU�

HFKWHU�RS�²�HQ�GH�VWXGLH�RYHU�GH�VWUHHNYHUEHWHULQJ�EHYHVWLJW�GLW�²�GDW�KHW�LQ�

GLYLGX� DO� LQ� GH� MDUHQ� YLMIWLJ� HHQ� EHODQJULMNH� SODDWV� LQQDP� LQ� KHW� VRFLDDO�
ZHWHQVFKDSSHOLMN� GHQNHQ�� GXV� YyyUGDW� KHW� ]R� QDGUXNNHOLMN� LQ� KHW� GDJHOLMNV�

OHYHQ�RSJDQJ�PDDNWH��$QGHUV�GDQ�LQ�GH�MDUHQ�]HVWLJ��ZHUG�KHW�LQGLYLGX�LQ�GH�

������������������������������������������������
OTS�U�V�W X�Y S+Z�[0\ Z�W Z�]�V�U�Z�^�_�V�`�W a�U�b�c X+d�e+f�gd�e�h%i
PTS�U�V�W X�Y S+Z�[0\ Z�W Z�]�V�U�Z�^�_�V�`�W a�U�b�c X+d�j+f�i
Q�k#l�mon�V�U%b�a�p.X+q�r%s�t u�vovGw v x#y�u�v{z�r}|�v�~ s�t ||w w v0]�X.�0e�i
R���a�� [�_�X����GrT� ��t ~ �o� r}| ��vGu� � w � � w � ���



����

�

MDUHQ�YLMIWLJ�HFKWHU�JHDFKW�]LFK�DDQ�WH�SDVVHQ�DDQ�GH�VDPHQOHYLQJ��'H]H�DDQ�

SDVVLQJVJHGDFKWH� LV� WH�KHUNHQQHQ� LQ�GH�:DJHQLQJVH�PRGHUQLVHULQJVWKHVH�� ,Q�

ZHWHQVFKDS�HQ�VDPHQOHYLQJ�ZDV�GXV�QLHW�DOOHHQ�VSUDNH�YDQ�HHQ�RQJHOLMNWLMGLJH�

RQWZLNNHOLQJ��UHVSHFWLHYHOLMN�LQ�GH�MDUHQ�YLMIWLJ�HQ�]HVWLJ���PDDU�RRN�YDQ�HHQ�

RQJHOLMNVRRUWLJH��UHVSHFWLHYHOLMN�DDQSDVVLQJ�HQ�RQWSORRLLQJ���
+DG�KHW�LQGLYLGXDOLVHULQJVSURFHV�LQ�GH�MDUHQ�]HVWLJ�HQNHO�EHWUHNNLQJ�RS�LQ�

GLYLGXHOH� RQWSORRLLQJ"� +HW� RQGHU]RHN� WRRQW� DDQ� GDW� GRRU� GH� ¶VRFLDO�

HQJLQHHULQJ·�KHW� LQGLYLGXDOLVHULQJVSULQFLSH� LQ� HHQ�EUHGHUH� ]LQ�ZHUG� LQJH]HW��

8LWOLFKWLQJ�YDQ�HQWLWHLWHQ��JH]LQ��EHGULMI��XLW�HHQ�FROOHFWLHI�EHKRRUGH�HYHQ]HHU�

WRW� GH� PRJHOLMNKHGHQ�� 'H]H� YRUP� YDQ� LQGLYLGXDOLVHULQJ� KDG�� EHKDOYH� GDW�

YRRUZDDUGHQ�ZHUGHQ�JHVFKDSHQ�YRRU�HHQ�JH]LQ�RI�EHGULMI�RP�]LFK�LQGHUGDDG�
EHWHU�WH�NXQQHQ�RQWSORRLHQ��RRN�HHQ�]HHU�GXLGHOLMN�GLVFLSOLQHUHQGH�]LMGH��'H�

RYHUKHLG� YHUJURRWWH� QDPHOLMN� ]R� KDDU� JUHHS� RS� GLH� ODQGERXZEHGULMYHQ�� 3DV�

QDGDW�+RIVWHHV�LQYORHG�DIQDP��EHWURNNHQ�GH�:DJHQLQJVH�VRFLRORJHQ�GLW�HIIHFW�

YDQ�GH�PRGHUQLVHULQJVWKHVH�LQ�KXQ�DQDO\VHV��,Q�GLW�YHUEDQG�LV�ELMYRRUEHHOG�GH�

RPVODJ�LQ�KHW�GHQNHQ�YDQ�%HQYHQXWL�WHNHQHQG��%HJLQ�MDUHQ�]HVWLJ�ZDV�KLM�QRJ�

YRORS�EH]LJ�GH�ZDDUGH�YDQ�GH�PRGHUQLVHULQJVWKHVH�WH�EHZLM]HQ��,Q�]LMQ�SURHI�
VFKULIW� LQWURGXFHHUGH�KLM�QRJ�KHW�EHJULS� LQGLYLGXDWLH��GDW�GXLGGH�RS�HHQ�RQW�

ZLNNHOLQJ�ZDDULQ�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�JURHS�ZHUG�YHUSODDWVW�QDDU�

KHW�LQGLYLGX� � �'H�SRVLWLHYH�ZDDUGHULQJ�YDQ�GH]H�LQGLYLGXDWLH�LQ�GH�MDUHQ�]HVWLJ�

YHUDQGHUGH� HFKWHU� LQ� HHQ� QHJDWLHYH� LQ� GH� MDUHQ� ]HYHQWLJ�� ,Q� KHW� WRHQ� GRRU�

KHP� RQWZLNNHOGH� 7$7(�FRQFHSW� GURHJ� GH� ERHU� DOV� LQGLYLGX� VOHFKWV� HHQ�

VFKLMQYHUDQWZRRUGHOLMNKHLG��+HW�ZDUHQ� LPPHUV�GH�KHP�RPULQJHQGH� LQVWLWX�

WLHV�HQ� UHJHOV�²�GRRU�9DQ�GHU�3ORHJ� ODWHU� DDQJHGXLG�DOV�H[SHUWV\VWHHP�²�GLH�
EHGULMIVVWLMO� HQ� VWUDWHJLVFKH� NHX]HV� EHSDDOGHQ�� QLHW� KLM]HOI� � � ,QGLYLGXDWLH� QDP�

KLHU�GXV�GH�YRUP�YDQ�GLVFLSOLQHULQJ�LQ�SODDWV�YDQ�RQWSORRLLQJ�DDQ��

'H�YUDDJ�ULMVW�RI�GH�PRGHUQLVHULQJVWKHVH�YHUDQWZRRUGHOLMN�ZDV�YRRU�GH�LQ�

GLYLGXDOLVHULQJ�RI�GDW�GH�SUDNWLMN�GLW�SURFHV�PHW�]LFK�PHHEUDFKW��'H�WKHVH�²�

]R� ZHUG� KLHUYRRU� JHFRQVWDWHHUG�²� KLQNWH� RS� WZHH� JHGDFKWHQ�� HQHU]LMGV� HHQ�

JHPHHQVFKDSSHOLMN� FXOWXXUSDWURRQ� HQ� DQGHU]LMGV� GH� LQGLYLGXHOH� OHYHQVKRX�
GLQJ�YDQ�GH�ERHU��'H�LQGLYLGXDOLVHULQJ�LQ�GH�XLWYRHULQJ�YDQ�KHW�VWUHHNYHUEH�

WHULQJVSURJUDPPD�ZHUG�GRRU�DQGHUH�RYHUZHJLQJHQ�LQJHJHYHQ��'H�LQVWHOOLQJ�

YDQ�KHW�2	6�IRQGV�PDDNWH�KHW�PRJHOLMN�GH�NOHLQH�ERHUHQEHGULMYHQ�RS�VRFLDDO�

DDQYDDUGEDUH�ZLM]H�RS�WH�KHIIHQ��'DDUGRRU�NRQ�GH�5/9'�]LFK�JDDQ�ULFKWHQ�

RS�LQGLYLGXHOH�EHGULMYHQ��7KHRULH�HQ�SUDNWLMN�YHUVWHUNWHQ�HONDDU��'H�WRHSDV�

VLQJ�YDQ�GH�WKHVH�EHYRUGHUGH�GH�RQWZLNNHOLQJ�YDQ�HHQ�QLHXZ�W\SH�DJUDULVFK�
RQGHUQHPHU��'LW�W\SH�ZDV�YHHO�PLQGHU�JHZRUWHOG�LQ�]LMQ�WUDGLWLRQHOH�RPJH�

YLQJ��PDDU�RQWOHHQGH�]LMQ�LQGLYLGXHOH�YDNNHQQLV�DDQ�ERYHQORNDOH�QHWZHUNHQ��

'H� LQ� GH� PRGHUQLVHULQJVWKHVH� JHNRHVWHUGH� ZHQV� QDDU� YHUDQGHULQJ� YDQ� HHQ�

������������������������������������������������
���������������%� � ������ ��� � ��� �
  ¡�¢ £ ¡o� ��¢�  ¤G��� �+¥��+¦+§�¨
��©�ª���«���¬T�® ¯%��°��+±�¥�²�� � £ ¡o¥³¢ ¥µ´�¶¥ � ¨



� ���

�

JHPHHQVFKDSSHOLMN�FXOWXXUSDWURRQ�YLD� VRFLDOH�GZDQJ�VORHJ� LQ�GH� MDUHQ�]HVWLJ�

LQ�GH�SUDNWLMN�RP�QDDU�HHQ�PRGHO�GDW�GH�RYHUKHLG�GRRU�LQGLYLGXDOLVHULQJ�YDQ�

EHGULMYHQ�HQ�JH]LQQHQ�LQ�VWDDW�VWHOGH�FRQWUROH�XLW�WH�RHIHQHQ�RS�GH�YHUQLHX�

ZHQGH�ODQGERXZEHGULMYHQ��,QGLYLGXHOH�RQWSORRLLQJ�HQ�GLVFLSOLQHULQJ�ZHUGHQ�

WRHQ�WZHH�]LMGHQ�YDQ�GH]HOIGH�PHGDLOOH��
:DQQHHU� KHW� VWUHHNYHUEHWHULQJVSURJUDPPD� YDQXLW� GH� RSWLHN� YDQ� ¶'HQ�

+DDJ·� ZRUGW� EHNHNHQ�� GDQ� QHHPW� KHW� NOHLQH�ERHUHQYUDDJVWXN� HHQ� FHQWUDOH�

SODDWV�LQ��0LVVFKLHQ�ZDV�HU�]RQGHU�GLW�YUDDJVWXN�QRRLW�HHQ�VWUHHNYHUEHWHULQJV�

EHOHLG�RQWZLNNHOG��9ULMZHO�DOOH�NOHLQH�ERHUHQ�YLHOHQ�LQ�KHW�+DDJVH�HQ�:DJH�

QLQJVH� SHUVSHFWLHI� DXWRPDWLVFK� ELQQHQ� GH� FDWHJRULH� WUDGLWLRQHOH� ERHUHQ� HQ�

ZDUHQ�GDDUGRRU�REMHFW�YDQ�GH�:DJHQLQJVH�PRGHUQLVHULQJVWKHVH��'H�PHHVWHQ�
NDPSWHQ�LQ�GH�GDJHOLMNVH�ZHUNHOLMNKHLG�PHW�GLHSJDDQGH�VRFLDDO�HFRQRPLVFKH�

SUREOHPHQ�� ,Q�FRQMXQFWXUHHO� VODSSH� WLMGHQ�ZDV�GH�GUXN�RS�KHW�YRRUWEHVWDDQ�

YDQ�KXQ�EHGULMYHQ�JURRW��$O�WLMGHQV�GH�FULVLV�LQ�GH�MDUHQ�GHUWLJ�YDQ�GH�WZLQWLJ�

VWH� HHXZ� ZDV� KHW� SUREOHHP� YDQ� GH� YHOH� NOHLQH� ERHUHQ� GLH� QDXZHOLMNV� KXQ�

KRRIG� ERYHQ� ZDWHU� NRQGHQ� KRXGHQ� LQ� YROOH� RPYDQJ� GXLGHOLMN� JHZRUGHQ��

2YHUKHLGVLQWHUYHQWLH�GRRU�PLGGHO�YDQ�GH�ODQGERXZ�FULVLVZHWJHYLQJ�ZDV�YDQ�
DI������KHW�JHYROJ��'H�SULMV��HQ�SURGXFWLHPDDWUHJHOHQ�GLH�GH�UHJHULQJ�LQ�GDW�

NDGHU�QDP��ZHUGHQ�QD�GH�RRUORJ�LQ�HHQ�DQGHUH�YRUP�YRRUWJH]HW��7RHQ�GXL�

GHOLMN�ZHUG�GDW�GH]H�FRQMXQFWXXUSROLWLHN�RS�GH�ODQJH�WHUPLMQ�QLHW�]LQYRO�ZDV��

VWDSWH�GH�RYHUKHLG�RYHU�RS�HHQ�ODQGERXZVWUXFWXXUEHOHLG��'H�UXLOYHUNDYHOLQ�

JHQ��HQ�KHW�IODQNHUHQGH�VWUHHNYHUEHWHULQJVEHOHLG��ZDUHQ�RQGHUGHHO�GDDUYDQ���

'H�NOHLQH�ERHUHQEHGULMYHQ�VWRQGHQ�QLHW�DOOHHQ�YDQZHJH�KXQ�HFRQRPLVFKH�

SUREOHHP� RS� GH� SROLWLHNH� DJHQGD�� .OHLQH� ERHUHQ� YRUPGHQ� HHQ� VXEVWDQWLHHO�
GHHO�YDQ�GH�SROLWLHNH�DDQKDQJ�YDQ�HHQ�DDQWDO�SDUWLMHQ��,Q�KHW�YHU]XLOGH�1HGHU�

ODQG�EHWHNHQGH�GLW�GDW�GH�ERHUHQ�YLD�KXQ�OHYHQVEHVFKRXZHOLMN�JHRULsQWHHUGH�

EHODQJHQRUJDQLVDWLHV��LQ�GLW�JHYDO�GH�VWDQGVRUJDQLVDWLHV��RS�KHW�SROLWLHNH�WRQHHO�

YHUVFKHQHQ��+HW�VDPHQJDDQ�YDQ�HHQ�SROLWLHN�HQ�VRFLDDO�HFRQRPLVFK�YUDDJVWXN�

JHHIW�GH�VWUHHNYHUEHWHULQJ�HHQ�H[WUD�GLPHQVLH��'H�YHU]XLOGH�VWDQGVRUJDQLVDWLHV�

JLQJHQ�DNNRRUG�PHW�GH�YRRUJHVWHOGH�YHUQLHXZLQJHQ�RPGDW�]LM�HU�YROGRHQGH�
LQYORHG�RS�NRQGHQ�EHKRXGHQ��9DQ�FRQIHVVLRQHOH�]LMGH�]LMQ�DDQYDQNHOLMN�HFK�

WHU�YUDDJWHNHQV�JHSODDWVW�ELM�KHW�FHQWUDDO�VWHOOHQ�YDQ�KHW�VWUHYHQ�QDDU�¶GH�PR�

GHUQH�ERHU·��'DW�LV�QLHW�YUHHPG��9RRU�KHQ�VWRQG�KHW�JH]LQ�DOV�RUJDQLVFKH�HQ�

WLWHLW�LQ�GH�VDPHQOHYLQJ�FHQWUDDO��+HW�ERHUHQJH]LQ�ZHUG�VDPHQJHKRXGHQ�GRRU�

KHW�EHGULMI��'DW�ZLO�QLHW�]HJJHQ�GDW�]LM�WHJHQ�HHQ�PRGHUQLVHULQJ�YDQ�KHW�JH�

]LQVEHGULMI� ZDUHQ�� ZDQW� RRN� YRRU� GH� FRQIHVVLRQHOHQ� ZDV� GXLGHOLMN� GDW� YHHO�
NOHLQH�ERHUHQ�HHQ�VRPEHUH�WRHNRPVW�WHJHPRHW�JLQJHQ��=LM�ZLOGHQ�EHODQJULMNH�

YRRUOLFKWLQJVWKHPD·V��ELMYRRUEHHOG�RYHU�JH]LQV]DNHQ��QLHW�XLW�KDQGHQ�JHYHQ��

ZDDUGRRU�]LM�GH]H�RS�KXQ�HLJHQ�PDQLHU�NRQGHQ�LQYXOOHQ��'RRU�EHVODJ�WH�OHJ�

JHQ�RS�GH�XLWYRHULQJ�YDQ�GH�KXLVKRXGHOLMNH�HQ�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�

KRRSWHQ�]LM�GH�PRGHUQLVHULQJ�YDQ�KHW�JH]LQVOHYHQ� LQ�GH�GRRU�KHQ�JHZHQVWH�
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ULFKWLQJ�WH�VWXUHQ��

%LM�DDQYDQJ�YDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�ZDUHQ�GH�NOHLQH�ERHUHQ�

RS�GH�]DQGJURQGHQ�HQ�LQ�KHW�ULYLHUHQJHELHG�LQ�GH�RJHQ�YDQ�GH�RYHUKHLG�GH�

EHODQJULMNVWH�GRHOJURHS��,Q�YULMZHO�DOOH�HYDOXDWLHV�NZDP�HFKWHU�QDDU�YRUHQ�GDW�

GH� YRRUOLFKWHUV� MXLVW� GH]H� JURHS� VOHFKWV� PRHL]DDP� EHUHLNWHQ�� 2RN� 9DQ� GHQ�
%DQ��GLH�GLHSJDDQG�EHVWXGHHUGH�KRH�GRHOJURHSHQ�EHQDGHUG�NRQGHQ�ZRUGHQ�

GRRU�GH�YRRUOLFKWHUV��NRQ�JHHQ�DQGHUH�FRQFOXVLH�WUHNNHQ�GDQ�GDW�GH�¶WUDGLWLR�

QHOH·� NOHLQH� ERHUHQ� GRRU� GH� 5/9'� YDDN� QLHW� EHUHLNW� ZHUGHQ�� $DQ� GH� HQH�

NDQW�ZDUHQ�GH�UD\RQDVVLVWHQWHQ�HQ�DQGHUH�YRRUOLFKWHUV�ZHOOLFKW�ZDW�PLQGHU�LQ�

KHQ�JHwQWHUHVVHHUG��DDQJH]LHQ�KHW�YDDN�ERHUHQ�EHWURI�GLH�KHW�YDN�DOV�QHYHQ�

ZHUN]DDPKHLG�XLWRHIHQGHQ��=LM�NDPSWHQ�GDDURP�PHW�DQGHUH�SUREOHPHQ�GDQ�
GH�RYHULJH�ERHUHQ�LQ�KHW�GRUS�RI�GH�VWUHHN��:DQQHHU�]LM�JHHQ�DPELWLH�KDGGHQ�

KXQ�EHGULMI� WH� ODWHQ�JURHLHQ�RP�HU�HHQ�YROZDDUGLJ�EHVWDDQ�DDQ� WH�RQWOHQHQ��

ZDV�GH�YRRUOLFKWLQJ�LQ�GH�VWUHHNYHUEHWHULQJ�DDQ�KHQ�RRN�QLHW�EHVWHHG��$DQ�GH�

DQGHUH�NDQW�ZDUHQ�HU�NOHLQH�ERHUHQ�GLH�ZHO�GHJHOLMN�PHW�KXQ�EHGULMI�YHUGHU�

ZLOGHQ��+HW�RQWEUDN�KXQ�YHHODO�DDQ�YROGRHQGH�NDSLWDDO�HQ�DDQ�PRJHOLMNKHGHQ�

RP�GLW�WH�OHQHQ��=LM�EHMHJHQGHQ�GH�5/9'�PHW�ZDQWURXZHQ��'H�VSDQQLQJHQ�
GLH�LQ�GH�VWUHHNYHUEHWHULQJ�¶+RRJHYHHQ·�²�LQ�KHW�ELM]RQGHU�LQ�GH�EXXUWVFKDS�

SHQ�(OLP�HQ�+ROODQGVFKHYHOG�²�RQWVWRQGHQ��LOOXVWUHUHQ�GDW�SUREOHHP�WUHIIHQG��

'H�ZRRUGHQ�GLH�ppQ�YDQ�GH�ERHUHQ�YDQ�KHQ�ULFKWWH�DDQ�HHQ�RYHUKHLGVYHUWH�

JHQZRRUGLJHU� VSUHNHQ� ERHNGHOHQ�� ¶:LH� ZROOHQ� QLNV�� PDDU� LH� ZROOHQ� ZDW·� · �
9HHO�NOHLQH�ERHUHQ�ZDUHQ�WHYUHGHQ�PHW�KXQ�EHVWDDQ��+XQ�OHYHQ�GDW�GRRU�GH�

RYHUKHLG�DOV�¶DFKWHUOLMN·�ZHUG�EHVFKRXZG��ZHUG�GRRU�KHQ]HOI�QLHW�]R�HUYDUHQ��

9RRU�KHQ�ZDV�ERHUHQ�HHQ�¶ZD\�RI�OLIH·�HQ�]LM�]DJHQ�JHHQ�WRHNRPVW�ZHJJHOHJG�
LQ�GH�¶EXUJHUPDDWVFKDSSLM·��'H�5/9'�KDG�KXQ�GXV�IHLWHOLMN�QLHWV�WH�ELHGHQ��

RPGDW�GH�GLHQVW�YRQG�GDW�KXQ�EHGULMI� WH�ZHLQLJ�OHYHQVYDWEDDU�ZDV��:DDURP�

]RXGHQ�]LM�GDQ�PHHGRHQ�DDQ�HHQ�VWUHHNYHUEHWHULQJVSURJUDPPD"�

,Q�KHW� ODQGERXZVWUXFWXXUEHOHLG�ZDV�YRRU�GH�JURHS�NOHLQH�ERHUHQ�]RQGHU�

JURHLPRJHOLMNKHGHQ�JHHQ�UXLPWH�YULMJHKRXGHQ��+HW�ODQGERXZVWUXFWXXUEHOHLG�

ZDV�HU�HQHU]LMGV�RS�JHULFKW�GH�SURGXFWLHRPVWDQGLJKHGHQ�YRRU�ERHUHQ�WH�RS�
WLPDOLVHUHQ��RQGHU�DQGHUH�GRRU�UXLOYHUNDYHOLQJHQ�GLH�JHSDDUG�JLQJHQ�PHW�JUR�

WH� LQIUDVWUXFWXUHOH� YHUEHWHULQJVSURMHFWHQ�� $QGHU]LMGV� EHJRQ� GH� RYHUKHLG�PHW�

]DFKWH�GZDQJ�PLQLPXPHLVHQ�WH�VWHOOHQ�DDQ�GH�EHGULMIVVWLMOHQ�YDQ�GH�ERHUHQ��,Q�

GH�YRRUJDDQGH�KRRIGVWXNNHQ� LV�HHQ�DDQWDO�EDVLVVWUDWHJLHsQ�EHVFKUHYHQ�GLH� LQ�

HVVHQWLH�OHLGGHQ�QDDU�UDWLRQDOLVDWLH��HIILFLHQF\�HQ�VDQHULQJ��'RRUGDW�GH]H�ZHJ�

HHQ� LQGXVWULDOLVDWLH� YDQ� KHW� ERHUHQEHGULMI� WRW� JHYROJ� KDG�� ZHUGHQ� GH� HLVHQ�
VWHHGV�VWULQJHQWHU�HQ�DOV�GH�RYHUKHLG�]H�QLHW�VWHOGH��GHHG�GH�PDUNW�GDW�ZHO��'H�

LQVWHOOLQJ� YDQ� KHW� 2	6�IRQGV� YHUYXOGH� GDDULQ� HHQ� HLJHQ� URO�� 9RRU� PHQLJ�

NOHLQH�ERHU�ERRG�GLW�IRQGV�HHQ�RQWVQDSSLQJVURXWH�XLW�HHQ�SHUVSHFWLHIOR]H�WRH�

NRPVW��ZHOLVZDDU�YHHODO�PHW�YHUELWWHULQJ�JHNR]HQ��$DQYDQNHOLMN�SUREHHUGH�GH�

������������������������������������������������
·T¸º¹
»%¼+½.¾�¿{¼�ÀÁ¸º½ÁÂ#Ã Ä�Å�Æ Ç�Äo¼�È Å�É�Ê+Ë+Ì%¼�Í ÎGÏÏ�Ã É�Ä�Ã Ð Ñ Ï�Ò�Ä�Å�Ó
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RYHUKHLG�YLD�GH�LQVWHOOLQJHQ�YDQ�GH�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�LQ�ERHUHQ�

JHPHHQVFKDSSHQ�HQ�YLD�RYHUWXLJLQJVNUDFKW�HQ�QXWWLJH�DGYLH]HQ�NOHLQH�ERHUHQ�

RS� KHW� MXLVWH� VSRRU� WH� ]HWWHQ�� QDPHOLMN� YHUDQGHULQJ�YDQ� GH� EHGULMIVVWLMO� GRRU�

VSHFLDOLVDWLH�HQ�RQWPHQJLQJ��'RRU�GH�LQVWHOOLQJ�YDQ�KHW�2	6�IRQGV�ZHUG�GDW�

¶RYHUERGLJ·��RPGDW�WH�NOHLQH�ERHUHQ�YHHO�PDNNHOLMNHU�¶ZHJJHVDQHHUG·�NRQGHQ�
ZRUGHQ��'LW�EHWHNHQGH�HFKWHU�WHYHQV�GDW�GH�DJUDULVFK�VRFLDOH�YRRUOLFKWLQJ�DDQ�

EHODQJ� LQERHWWH�� WHUZLMO�GH�HFRQRPLVFK�VRFLDOH�YRRUOLFKWLQJ��GLH�VWHUN�JHRUL�

HQWHHUG�ZDV�RS�LQGLYLGXHOH�ERHUHQJH]LQQHQ�PHW�HHQ�EHGULMI�ZDDU�WRHNRPVW�LQ�

]DW�� ]LFK�XLWEUHLGGH��+HW� VWUHHNYHUEHWHULQJVEHOHLG�ZDV�HU� LQ�SULQFLSH�QLHW�RS�

JHULFKW� GH� NOHLQH� ERHUHQ� ZHJ� WH� VDQHUHQ�� PDDU� KHW� EHOHLG� UHVXOWHHUGH� GDDU�

JDDQGHZHJ�ZHO�LQ��'RRU�GH]H�RQWZLNNHOLQJ�ZHUG�KHW�VWUHHNYHUEHWHULQJVSUR�
JUDPPD� YDQXLW� SROLWLHN� SHUVSHFWLHI� RYHUERGLJ�� 7KHRULH� HQ� SUDNWLMN� JLQJHQ�

GDDUQD�KXQ�HLJHQ�ZHJ��

'H�ZLVVHOZHUNLQJ�WXVVHQ�WKHRULH�HQ�SUDNWLMN�NDQ�RS�YHUVFKLOOHQGH�PDQLH�

UHQ�JHDQDO\VHHUG�ZRUGHQ��,Q�GH�LQOHLGLQJ�LV�XLWHHQJH]HW�GDW�GH�GULH�DQDO\WLVFKH�

QLYHDXV��ZHWHQVFKDSSHOLMN�LGHRORJLVFK��SROLWLHN�RUJDQLVDWRULVFK�HQ�ORNDDO�XLW�

YRHUHQG��GLH�LQ�GLW�ERHN�]LMQ�JHKDQWHHUG�GRRU�PLQVWHQV�WZHH�QHWZHUNHQ�PHW�
HONDDU� YHUERQGHQ� ZDUHQ�� LQVWLWXWLRQHHO� HQ� SHUVRQHHO�� 8LW� KHW� YRRUJDDQGH� LV�

JHEOHNHQ�GDW�HHQ�KHHO�QHWZHUN�YDQ� LQVWHOOLQJHQ�YHUDQWZRRUGHOLMN� LV�JHZHHVW�

YRRU� KHW� RSVWHOOHQ� HQ� XLWYRHUHQ� YDQ� GH� VWUHHNYHUEHWHULQJ�� +RIVWHHV� :DJH�

QLQJVH� DIGHOLQJ�� GH� 5/9'� HQ� GH� VWDQGVRUJDQLVDWLHV� YRUPGHQ� GH� DV� LQ� HHQ�

QHWZHUN� YDQ� LQVWLWXWLHV� GDW� ]LFK� YHUWDNWH� QDDU� DOOHUOHL� YHUVFKLOOHQGH� VRRUWHQ�

ORNDOH�RUJDQLVDWLHV��6RFLRORJHQ��5/9'·HUV�HQ�GH�OHLGLQJJHYHQGH�YRRUOLFKWHUV�

YDQ�VWDQGVRUJDQLVDWLHV�NHQGHQ�HONDDU�HQ�YRUPGHQ�HHQ�SHUVRQHHO�QHWZHUN��=H�
KDGGHQ�YHHODO�GH]HOIGH�DFKWHUJURQG��QDPHOLMN�KXQ�VWXGLH�DDQ�GH�/DQGERXZ�

KRJHVFKRRO�:DJHQLQJHQ��6RPV�VWURRPGHQ�]H�RRN�YDQ�GH�HQH�QDDU�GH�DQGHUH�

RUJDQLVDWLH�GRRU��9HHO�ODJHU�JHVFKRROGH�YRRUOLFKW�VW�HUV�YROJGHQ�ELM�GH]H�KR�

JHUJHVFKRROGHQ� QDVFKROLQJVFXUVXVVHQ�� 'DW� YHUNODDUW� ZDDURP� WRW� RS� ]HNHUH�

KRRJWH�GH]HOIGH�WDDO�ZHUG�JHVSURNHQ�HQ�GH]HOIGH�EHJULSSHQ�ZHUGHQ�JHEUXLNW��

%HJULSSHQ�DOV�PRGHUQ�FXOWXXUSDWURRQ�HQ�EHGULMIVVWLMO�]LMQ�XLWYLQGLQJHQ�YDQ�GH�
:DJHQLQJVH� 6FKRRO�� PDDU� URHSHQ� WRW� RS� GH� GDJ� YDQ� KHGHQ� ELM� GH� PHHVWH�

YRRUOLFKWHUV�HHQ�RQPLGGHOOLMNH�KHUNHQQLQJ�RS�� ,Q�GDW�RS]LFKW�ZDV�HU� VSUDNH�

YDQ�JHPHHQVFKDSSHOLMNH�WDDO�GLH�HHQ�QHWZHUN�LQ�VWDQG�KLHOG��

'H�ZLVVHOZHUNLQJ�WXVVHQ�WKHRULH�HQ�SUDNWLMN�NDQ�RRN�QRJ�RS�HHQ�DQGHUH�

PDQLHU�EHNHNHQ�ZRUGHQ��+RIVWHH�VFKHWVWH�LQ������LQ�]LMQ�OH]LQJ�YRRU�GH�ULMNV�

ODQGERXZFRQVXOHQWHQ� GH� PRJHOLMNKHGHQ� YRRU� HHQ� PRGHUQLVHULQJ� YDQ� GH�
ODQGERXZ�RS�ORNDDO�QLYHDX��:DQQHHU�GH�DFKW�SXQWHQ�GLH�KLM�KLHULQ�RSVRPGH��

YHUJHOHNHQ� ZRUGHQ� PHW� GH� SUDNWLVFKH� XLWZHUNLQJ� YDQ� GH� VWUHHNYHUEHWHULQJ�

]RDOV�KLHUYRRU�LQ�GH�KRRIGVWXNNHQ���WRW�HQ�PHW���EHVFKUHYHQ��GDQ�PRHW�HHQ�

LPSUHVVLH�NXQQHQ�ZRUGHQ�JHJHYHQ�YDQ�KRH�GH�RRUVSURQNHOLMNH� WKHRUHWLVFKH�

YRRURQGHUVWHOOLQJHQ� WHUXJNHHUGHQ� LQ� GH� SUDNWLMN� YDQ�GH� XLWYRHULQJ�� +RIVWHH�
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FRQFHQWUHHUGH�LQ������]LMQ�DQDO\VH�RYHU�GH�¶FXOWXUDO� ODJ·�URQG�FRQFUHWH�WKH�

PD·V�� HFRQRPLVFKH� DFKWHUVWDQG�� EHGULMIVVWLMO�� WUDGLWLRQDOLVPH�� YDGHUOLMN� JH]DJ��

EDQNNUHGLHWHQ��JHGLIIHUHQWLHHUGH�EHQDGHULQJ�YDQ�GH�ERHUHQVWDQG��RSYROJLQJV�

NZHVWLH�HQ�ORNDDO�OHLGHUVFKDS��

'H�HFRQRPLVFKH�DFKWHUVWDQG�ZDV�SULPDLU�HHQ�WDDN�YDQ�GH�ODQGERXZNXQGL�
JH�YRRUOLFKWHUV��+XQ�DGYLH]HQ�UHVXOWHHUGHQ�RQGHU�PHHU�LQ�HHQ�VFKDDOYHUJUR�

WLQJ��RQWPHQJLQJ��VSHFLDOLVDWLH�HQ�UDWLRQDOLVDWLH�YDQ�GH�EHGULMYHQ��,Q�+RIVWHHV�

YLVLH� ZDV� GH� DFKWHUVWDQG� HFKWHU� YRRUDO� HHQ� VRFLRORJLVFK� SUREOHHP�� GDW� ZLO�

]HJJHQ�HHQ�PHQWDOLWHLWVNZHVWLH��'H�DDQSDVVLQJ�YDQ�GH�ERHUHQ�HQ�KXQ�EHGULM�

YHQ�DDQ�GH�PRGHUQH�WLMG�YHUOLHS�GDDURP�LQ�EHODQJULMNH�PDWH�GRRU�HHQ�SURIHV�

VLRQDOLVHULQJ�YDQ�KHW�DJUDULVFK�RQGHUQHPHUVFKDS��,Q�GH�SUDNWLMN�ZHUG�GDDURP�
RRN�YHHO�DDQGDFKW�EHVWHHG�DDQ�YHUVFKLOOHQGH�YRUPHQ�YDQ�EHGULMIVERHNKRXGLQ�

JHQ��,Q�KHW�YHUOHQJGH�KLHUYDQ� ODJ�GH�DDQSDVVLQJ�YDQ�EHGULMIVVWLMOHQ��HHQ�WHUP�

GLH� +RIVWHH� LQWURGXFHHUGH�� 2QWPHQJLQJ� HQ� VSHFLDOLVDWLH� ZDUHQ� LQ� GH� MDUHQ�

YLMIWLJ�QRJ�QLHW�GH�EHODQJULMNVWH�RQGHUZHUSHQ��PDDU�ZRQQHQ�LQ�GH�MDUHQ�]HVWLJ�

DDQ�EHODQJ��+HW�VWUHHNYHUEHWHULQJVSURJUDPPD�YROJGH�LQ�GLW�RS]LFKW�GH�DOJH�

PHQH�RQWZLNNHOLQJHQ�LQ�1HGHUODQG��'H�YHUQLHXZLQJ�YDQ�EHGULMIVVWLMO�EHYRU�
GHUGH�GDW�GH�ORNDOH�VRFLDOH�GZDQJ�ZHUG�YHUUXLOG�YRRU�HHQ�ERYHQORNDOH�RULsQ�

WDWLH�YDQ�ERHUHQ��

+RIVWHH�EHSOHLWWH� HHQ� VWUHHNJHERQGHQ�EHQDGHULQJ��RPGDW�GH�YRRUOLFKWHUV�

GDQ� PHHU� UHNHQLQJ� NRQGHQ� KRXGHQ� PHW� JHELHGVHLJHQ� WUDGLWLRQDOLVPH�� +HW�

VWUHHNYHUEHWHULQJVSURJUDPPD� GDQNW� ]LMQ� RS]HW� GDQ� RRN� DDQ� GDW� LGHH�� ,Q� GH�

SUDNWLMN�PRHVWHQ�GH� YRRUOLFKWHUV� ELM� HONH�QLHXZH� VWUHHNYHUEHWHULQJ�KHW� SODQ�

DDQ�GH�ORNDOH�RPVWDQGLJKHGHQ�DDQSDVVHQ��'H]H�EHQDGHULQJ�UDDNWH�LQ�GH�ORRS�
YDQ�GH�MDUHQ�DFKWHUKDDOG��WRHQ�GH�LQGLYLGXHOH�EHQDGHULQJ�YDQ�ERHUHQEHGULMYHQ�

EHODQJULMNHU� ZHUG� JHDFKW�� 'H� WKHRUHWLVFKH� FRQFHSWXDOLVHULQJ� YDQ� KHW� ¶ORFDO�

OHDGHUVKLS·��KHW�JHJHYHQ�GDW�GH�GRUSVJHPHHQVFKDS�ORNDOH�OHLGHUV�DOV�YRRUEHHOG�

QHHPW�� LV�GDDURP�XLWHLQGHOLMN�YDQ�PLQGHU�EHODQJ�JHZHHVW�� ,Q�GH� OHHUERHNHQ�

YDQ�GH�YRRUOLFKWHUV�ZHUG�KHW�SRVLWLHYH�JHEUXLN�YDQ�VRFLDOH�GZDQJ�ZHOLVZDDU�

DDQEHYROHQ�HQ�GH�XLWYRHUGHUV�YDQ�KHW�SURJUDPPD�PDDNWHQ�UHJHOPDWLJ�KDQGLJ�
JHEUXLN� YDQ� KHW� SULQFLSH� YDQ� ¶ORFDO� OHDGHUVKLS·�� PDDU� HU� ]DW� JHHQ� ELM]RQGHU�

V\VWHPDWLHN� DFKWHU�� ¶/RFDO� OHDGHUVKLS·� LV�GDDURP�YRRUDO� HHQ� WKHRUHWLVFK� FRQ�

FHSW�JHEOHYHQ��,Q�GH�SUDNWLMN�ZDV�KHW�GRRUEUHNHQ�YDQ�KHW�WH�GRPLQDQWH�YD�

GHUOLMN�JH]DJ�YDDN�YHHO�HIIHFWLHYHU��'LW�JHEHXUGH�GRRU��YLD�GH�DJUDULVFK�VRFLDOH�

YRRUOLFKWLQJ�� ERHUHQ� PHHU� LQ]LFKW� WH� JHYHQ� LQ� HUIHQLVNZHVWLHV�� RS]HW� YDQ�

PDDWVFKDSSHQ� HQ� GHUJHOLMNH�� 2RN� GH� VFKHLGLQJ� YDQ� ILQDQFLsOH� JHOGVWURPHQ�
OHYHUGH�GDDUWRH�HHQ�ELMGUDJH��,Q�GH�KXLVKRXGHOLMNH�HQ�DJUDULVFK�VRFLDOH�YRRU�

OLFKWLQJ�ZHUG�KHW� ERHUHQJH]LQ� HUYDQ�GRRUGURQJHQ� GDW� KXLVKRXGJHOG� HQ� EH�

GULMIVJHOG� WZHH� DI]RQGHUOLMNH� ERHNKRXGLQJHQ� YHUHLVWHQ�� +HW� RSQHPHQ� YDQ�

NUHGLHW�ZHUG�KLHUGRRU�VRFLDDO�DFFHSWDEHOHU��RPGDW�GH�OHQLQJHQ�GDQ�YRRU� LQ�

YHVWHULQJ� LQ�KHW�EHGULMI�ZDUHQ�HQ�JHHQ�VRFLDDO�RQZHQVHOLMN�FRQVXPSWLHI�NUH�
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GLHW�YRUPGHQ��

%LQQHQ� YHHO� GRUSVJHPHHQVFKDSSHQ� ZDUHQ� GH� JHYRHOGH� VWDQGVYHUVFKLOOHQ�

JURRW��2RN�LQ�HFRQRPLVFK�RS]LFKW�YHUVFKLOGH�GH�EHGULMIVYRHULQJ�YDQ�JURWH�HQ�

NOHLQH�DJUDULVFKH�RQGHUQHPLQJHQ��*URWH�ERHUHQ�RQWZLNNHOGHQ�HHQ�EHGULMIVVWLMO�

GLH�QLHW�DOWLMG�QDYROJEDDU�ZDV�YRRU�GH�NOHLQH�ERHU��9DQ�HHQ�JHGLIIHUHQWLHHUGH�
EHQDGHULQJ�YDQ�GH�YHUVFKLOOHQGH�JURHSHQ�LV�QDXZHOLMNV�VSUDNH�JHZHHVW�LQ�KHW�

VWUHHNYHUEHWHULQJVSURJUDPPD�� PRJHOLMN� YHUNODDUW� GDW� ZDDURP� NOHLQH� ERHUHQ�

LQ�VWUHNHQ�PHW�HHQ�JHGLIIHUHQWLHHUGH�EHGULMIVJURRWWH�]LFK�YDDN�PLQGHU�DDQJH�

VSURNHQ�YRHOGHQ��'DDUELM�NZDP�GDW�]LFK�ELM�GH]H�ODDWVWH�JURHS�LQ�GH�SUDNWLMN�

KHW�RSYROJLQJVYUDDJVWXN�DQGHUV�PDQLIHVWHHUGH�GDQ�ELM�GH�PLGGHOJURWH��HQ�JUR�

WH� ERHUHQEHGULMYHQ�� 'HHOV� ]DO� GLW� KHEEHQ� VDPHQJHKDQJHQ� PHW� GH� EHURHSV�
YRRUOLFKWLQJ�DDQ�NLQGHUHQ�XLW�ERHUHQJH]LQQHQ��HHQ�EHODQJULMN� WKHPD�YDQ�GH�

DJUDULVFK�VRFLDOH� YRRUOLFKWLQJ�� 0DDU� RRN� ]RQGHU� GLH� YRRUOLFKWLQJ� ZDV� YRRU�

YHOHQ�GXLGHOLMN�GDW�ZHUNHQ�RS�GH�IDEULHN�RI�KHW�YROJHQ�YDQ�HHQ�VWXGLH�PHHU�

SHUVSHFWLHI� ERRG� GDQ� HHQ� �WH�� NOHLQ� ERHUHQEHGULMI�� +HW� WRHNRPVWSHUVSHFWLHI�

ZDV�YRRU�GH�NOHLQH�ERHUHQ� WH�JHULQJ�RP�]LFK� DDQJHVSURNHQ� WH�YRHOHQ�GRRU�

KHW�VWUHHNYHUEHWHULQJVSURJUDPPD��'DW�JROG�HFKWHU�QLHW�YRRU�GH�JURWHUH�ERH�
UHQ��%LM�KHQ�ZDV�KHW�DDQWDO�ZHUNHOLMNH�RSYROJHUV�YDDN�WH�JURRW��

7RW�VORW�LV�KHW�RRN�PRJHOLMN�RP�YDQXLW�GH�SUDNWLMN�WH�NLMNHQ�QDDU�GH�ZLV�

VHOZHUNLQJ� WXVVHQ� WKHRULH� HQ� SUDNWLMN�� 0HW� DQGHUH� ZRRUGHQ�� ZDW� YDOW� LQ� GH�

SUDNWLMN�RS��ZDDU�GH�WKHRULH�RYHU�]ZLMJW"�+RHZHO�GH�:DJHQLQJVH�VRFLRORJHQ�

URQGRP� +RIVWHH� ZHO� HQLJH� QRWLHV� KHEEHQ� JHKDG� YDQ�GH� URO� YDQ� GH� ERHULQ��

UHLNWHQ�GLH�RYHU�KHW�DOJHPHHQ�QLHW�YHHO�YHUGHU�GDQ�GH�ZLM]H�ZDDURS�]LM�]RX�

NXQQHQ�ELMGUDJHQ�DDQ�HHQ�YHUGHUH� UDWLRQDOLVDWLH�YDQ�KHW�EHGULMI��'H�DIGHOLQJ�
/DQGERXZKXLVKRXGNXQGH� YDQ� :LOOLQJH� 3ULQV�9LVVHU� KHHIW� GLH� QRWLHV� YHUGHU�

XLWJHZHUNW�HQ�YHUWDDOG�QDDU�GH�KXLVKRXGHOLMNH�VLWXDWLH��8LWHLQGHOLMN�EOHHN�GDW�

GH�KXLVKRXGHOLMNH�YRRUOLFKWLQJ�RRN�DQGHUH�UROOHQ�YHUYXOGH�GDQ�SODQPDWLJ�XLW�

JHGDFKWH��=R�IXQJHHUGH�]H�DOV�HHQ�SODWIRUP�YRRU�VRFLDOH�RQWPRHWLQJ�YDQ�ERH�

ULQQHQ��HHQ�IXQFWLH�GLH�ELM�GH�ODQGERXZNXQGLJH�HQ�DJUDULVFK�VRFLDOH�YRRUOLFK�

WLQJ� YDQ� YHHO� PLQGHU� EHWHNHQLV� ZDV�� 1HW� ]R� PLQ� YRRU]DJ� GH� WKHRULH� LQ� GH�
DQDO\VH�YDQ�VLWXDWLHV�ZDDU�ERHUHQ�HU�QLHWV�YRRU�YRHOGHQ�]LFK�DDQ�WH�SDVVHQ�DDQ�

HHQ�PRGHUQ�FXOWXXUSDWURRQ��WHUZLMO�GH�YRRUOLFKWHUV�GDDUPHH�ZHO�LQ�DDQUDNLQJ�

NZDPHQ��(U�KHHIW�GXV�HHQ�ZLVVHOZHUNLQJ�SODDWVJHKDG�WXVVHQ�WKHRULH�HQ�SUDN�

WLMN��]LM�KHW�QLHW�RS�DOOH�YODNNHQ��(U�LV�HFKWHU�JHHQ�VSUDNH�JHZHHVW�YDQ�HHQ�V\V�

WHPDWLVFKH� WHUXJNRSSHOLQJ�� GDW� ZLO� ]HJJHQ� GDW� YRRUDO� EHwQYORHGLQJ� YDQ� GH�

WKHRULH�GRRU�GH�SUDNWLMN�RS�WRHYDOOLJKHLG�EHUXVWWH��
'DDUPHH� LV� GH� HHUVWH� RQGHU]RHNVYUDDJ� EHDQWZRRUG�� 'H� PRGHUQLVHULQJV�

WKHVH�KHHIW�SROLWLHNH�NHX]HV�HQ�GH�XLWYRHULQJ�YDQ�KHW�VWUHHNYHUEHWHULQJVSUR�

JUDPPD�EHwQYORHG��KRHZHO�HU�JHHQ�VSUDNH�ZDV�YDQ�HHQ�ppQ�RS�ppQ�UHODWLH��'H�

+DDJVH�SROLWLHN�KDG�KDDU�HLJHQ�PRWLHYHQ�RP�KHW�VWUHHNYHUEHWHULQJVSURJUDP�

PD�XLW� WH�YRHUHQ�HQ�GDW�ZDUHQ�QLHW�GH]HOIGH�GLH�GH�:DJHQLQJVH� VRFLRORJHQ�
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LQVSLUHHUGHQ�WRW�GH�RSVWHOOLQJ�YDQ�KXQ�WKHRULH�RYHU�KHW�PRGHUQ�G\QDPLVFKH�

FXOWXXUSDWURRQ��(Q�GH�XLWYRHUGHUV�LQ�KHW�YHOG�QDPHQ�ZHOLVZDDU�NHQQLV�YDQ�GH�

LQ� :DJHQLQJHQ� RQWZLNNHOGH� WKHRULH�� PDDU�GLH� ZDV� VOHFKWV� EUXLNEDDU� LQ� HHQ�

YHUVLPSHOGH�YRUP�GLH�DDQJHSDVW�NRQ�ZRUGHQ�DDQ�GH�ORNDOH�RPVWDQGLJKHGHQ���

�
(IIHFWLYLWHLW�YDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�
'DW� ODDWVWH� EUHQJW� GH� WZHHGH� YUDDJ� ZHHU� LQ� EHHOG�� ,Q� ZHONH� PDWH� LV� KHW�

VWUHHNYHUEHWHULQJVSURJUDPPD� DFKWHUDI� EH]LHQ� HIIHFWLHI� JHZHHVW"� =RX� ]RQGHU�

KHW�VWUHHNYHUEHWHULQJVSURJUDPPD�GH�PRGHUQLVHULQJ�LQ�GH�DFKWHUJHEOHYHQ�JH�

ELHGHQ�RRN�YDVWH�YRHW�DDQ�GH�JURQG�KHEEHQ�JHNUHJHQ"�+HW�DQWZRRUG�RS�GLH�

ODDWVWH�YUDDJ�]DO�DOWLMG�K\SRWKHWLVFK�]LMQ�HQ�YDQXLW�KLVWRULVFK�SHUVSHFWLHI�PLQGHU�
]LQYRO��+LVWRULFL�]LMQ�XLW�GH�DDUG�YDQ�KXQ�YDN�QX�HHQPDDO�PHHU�JHwQWHUHVVHHUG�

LQ�GH�DQDO\VH�YDQ�VFHQDULR·V�GLH�]LFK�ZHO�YROWURNNHQ�KHEEHQ�GDQ�LQ�GLH�ZHONH�

]LFK�PRJHOLMNHUZLMV�KDGGHQ�NXQQHQ�DIVSHOHQ��'H]H�VORWEHVFKRXZLQJ�EHSHUNW�

]LFK�WRW�GH�GDDGZHUNHOLMNH�HIIHFWHQ�YDQ�KHW�VWUHHNYHUEHWHULQJVSURJUDPPD��

2SJHPHUNW�PRHW�ZRUGHQ�GDW�GH� HIIHFWLYLWHLW� YDQ�KHW� VWUHHNYHUEHWHULQJV�

SURJUDPPD�RS�WZHH�QLYHDXV�NDQ�ZRUGHQ�JHPHWHQ��QDPHOLMN�RS�ODQGHOLMN�HQ�
RS� ORNDDO�QLYHDX��2S� ODQGHOLMN�QLYHDX�NDQ�EHNHNHQ�ZRUGHQ�RI�GH�DOJHPHQH�

GRHOVWHOOLQJ�²�YHUKRJLQJ�YDQ�GH�ZHOYDDUW�YDQ�DFKWHUJHEOHYHQ�ERHUHQ�YLD�PHQ�

WDOLWHLWVYHUDQGHULQJ�²�EHUHLNW�LV��2S�ORNDDO�QLYHDX�LV�KHW�PRJHOLMN�RP�DI]RQ�

GHUOLMNH�EDVLVVWUDWHJLHsQ�WH�HYDOXHUHQ��,Q�GH]H�VWXGLH�VWRQG�YRRUDO�GH�HIIHFWLYL�

WHLW� YDQ�KHW� ODQGHOLMNH�EHOHLG� FHQWUDDO��'LW� LV�PHGH�RQGHU]RFKW� DDQ�GH�KDQG�

YDQ� YRRUEHHOGHQ� XLW� GH� VWUHHNYHUEHWHULQJHQ� ]HOI��'DDUXLW� EOHHN� GDW� GH� PDWH�

ZDDULQ�GRHOVWHOOLQJHQ�ZHUGHQ�EHUHLNW��VWHUN�ZLVVHOGH�SHU�VWUHHNYHUEHWHULQJ��'H�
RS]HW� YDQ� GH]H� VWXGLH� UHFKWYDDUGLJGH� QLHW� RP� DOOH� ���� VWUHHNYHUEHWHULQJHQ�

DI]RQGHUOLMN�WH�HYDOXHUHQ��+LHU�OLJW�HHQ�WDDN�YRRU�ORNDOH�RQGHU]RHNHUV��,Q�GH]H�

VORWEHVFKRXZLQJ�EHKRXGHQ�GH�DDQJHKDDOGH�JHJHYHQV�XLW�GH�VWUHHNYHUEHWHULQ�

JHQ�HHQ�H[HPSODULVFK�NDUDNWHU�RP�GH�HIIHFWLYLWHLW�YDQ�KHW�ODQGHOLMNH�EHOHLG�WH�

EHSDOHQ��

$OYRUHQV� QDGHU� RS� GH� HIIHFWLYLWHLW� LQ� WH� JDDQ� PRHW� QRJ� ppQ� RSPHUNLQJ�
ZRUGHQ�JHPDDNW�RYHU�GH�YUDDJ�RI�HU�VSUDNH�LV�JHZHHVW�YDQ�HHQ�¶EHVFKDYLQJV�

RIIHQVLHI·�� 'H� PRGHUQLVHULQJ� YHUHLVWH� HHQ� KHURUGHQLQJ� YDQ� GH� ¶WUDGLWLRQHOH·�

YHUVWUHQJHOLQJ� YDQ� EHGULMI� HQ� JH]LQ�� 'LW� OHLGGH� RQYHUPLMGHOLMN� RRN� WRW� HHQ�

KHURUGHQLQJ�YDQ�GH�YHUKRXGLQJHQ�ELQQHQ�KHW�JH]LQ��&��9HUQRR\�FRQVWDWHHU�

GH�LQ�HHQ�VWXGLH�QDDU�ERHUHQJH]LQQHQ�LQ�KHW�.URPPH�5LMQJHELHG�GDW�DOV�JH�

YROJ�YDQ�HHQ� VFKHLGLQJ�YDQ�SURGXFWLH�HQ�JH]LQVOHYHQ�HHQ�YHUDQGHULQJ� LQ�GH�
JH]LQVVWUXFWXXU� RSWUDG�� 9RRUDO� LQ� GH� JH]LQQHQ� ZDDUYDQ� GH� RXGHUV� WXVVHQ�

����������WURXZGHQ��YHUDQGHUGHQ�GH�]DNHQ�LQJULMSHQG��=LM�KDGGHQ�HHQ�¶DQ�

GHUH�WRHNRPVW·� Ô Õ �+HW�VWUHHNYHUEHWHULQJVEHOHLG�ULFKWWH�]LFK�LQ�KHW�ELM]RQGHU�RS�

KHW�ERHUHQJH]LQ��]HNHU�ZDDU�KHW�GH�KXLVKRXGHOLMNH�HQ�DJUDULVFK�VRFLDOH�YRRU�

������������������������������������������������
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OLFKWLQJ�EHWURI��'H�VRFLRORJLVFKH�ZHJ�YDQ�PHQWDOLWHLWVYHUDQGHULQJ�YHUOLHS�YLD�

JH]LQ�HQ�KXLVKRXGHQ��'H�JURWH�DDQGDFKW�YRRU�KHW�JH]LQ�LV�DDQOHLGLQJ�JHZHHVW�

RP� GH� VWUHHNYHUEHWHULQJ� �RI� LQ� HON� JHYDO� GH� KXLVKRXGHOLMNH� HQ� DJUDULVFK�

VRFLDOH�YRRUOLFKWLQJ��WH�EHWLWHOHQ�DOV�HHQ�¶EHVFKDYLQJVRIIHQVLHI�WHQ�SODWWHODQGH·�

�$QGHOD��RI�HHQ�¶FLYLOLVDWLH�YDQ�KHW�SODWWHODQG·��1RRLM�� ë ë �$QGHOD·V�ZRRUGNHXV�
GRHW� RQPLGGHOOLMN� GHQNHQ� DDQ� GH� VRFLRORRJ� 1�� (OLDV�� %HVFKDYLQJVRIIHQVLHI�

GXLGW�RS�GH�GZLQJHQGH�RYHUGUDFKW�YDQ�ZDDUGHQ�HQ�QRUPHQ�YDQ�GH�HQH�VRFLD�

OH� NODVVH� RS� HHQ� DOV� ODJHU� JH]LHQH� VRFLDOH� NODVVH�� +HW� VWUHHNYHUEHWHULQJVSUR�

JUDPPD�ZDV�JHHQ�EHVFKDYLQJVRIIHQVLHI�RSJHOHJG�GRRU�HHQ�GRPLQDQWH�NODVVH��

RRN�QLHW�GRRU� HHQ� VWHGHOLMNH� HOLWH� ]RDOV�1RRLM� YHURQGHUVWHOGH�� ,Q�GH� WKHRULH�

YDQ�KHW�PRGHUQ�G\QDPLVFKH� FXOWXXUSDWURRQ�YDQ�GH�:DJHQLQJVH� VRFLRORJHQ�
NHHUW� ZHOLVZDDU� KHW� WKHPD� RYHU� GH� LQYORHG� YDQ� GH� VWHGHOLMNH� QRUPHQ� HQ�

ZDDUGHQ�RS�KHW�SODWWHODQG�WHONHQV�WHUXJ��PDDU�GH�VWDG�ZRUGW�LQ�GH�ZRRUGHQ�

YDQ�%HQYHQXWL�JH]LHQ�DOV�HHQ�YHKLNHO�YDQ�HHQ�GRPLQDQW�ZDDUGHQSDWURRQ��+HW�

VWUHHNYHUEHWHULQJVSURJUDPPD�KDG�LQ�VRFLDDO�HQ�HFRQRPLVFK�RS]LFKW�HHQ�VRFLD�

OLVHUHQG�GRHO��JHHQ�FLYLOLVHUHQG��+HW�JLQJ�QLHW�RP�GH�RYHUGUDFKW�YDQ�VXSHULHXU�

JHDFKWH�ZDDUGHQ�HQ�QRUPHQ�RS�HHQ�ODJHUH�NODVVH��GLH��]RDOV�PHQ�LQ�GH�QHJHQ�
WLHQGH� HHXZ� GDFKW�� LQ� HHQ� GRRU� *RG� JHJHYHQ� VWDQGHQPDDWVFKDSSLM� OHHIGH��

+HW�JLQJ�ZHO�RP�GH�DVVLPLODWLH�YDQ�HHQ�EHYRONLQJVJURHS�GLH�GUHLJGH�QDDU�GH�

UDIHOUDQG�YDQ�GH�VDPHQOHYLQJ�RS�WH�VFKXLYHQ��(HQ�EHVFKDYLQJVRIIHQVLHI�DFFHQ�

WXHHUGH�GH�NODVVHQYHUVFKLOOHQ��HHQ�VRFLDOLVDWLH�SUREHHUGH�GLH�RS�WH�KHIIHQ��

$FKWHUDI� NDQ� PHQ� VWHOOHQ� GDW� ppQ� YDQ� GH� EHODQJULMNVWH� DVSHFWHQ� YDQ� GH�

PRGHUQLVHULQJVWKHVH�GH�YHUYDQJLQJ�ZDV�YDQ�GH�RXGH�JH]LQVVWUDWHJLH�GRRU�HHQ�

DJUDULVFK�RQGHUQHPHUVVWUDWHJLH��'H�JH]LQVVWUDWHJLH�ZDV�HU�RS�JHULFKW�KHW�EH�
GULMI�WH�ODWHQ�RYHUOHYHQ�WHQ�EHKRHYH�YDQ�GH�RSYROJHU��PHHVWDO�GH�RXGVWH�]RRQ��

HQ�]LM�EHYDWWH�GXV�HFRQRPLVFKH�HQ�VRFLDDO�FXOWXUHOH�HOHPHQWHQ��'H�DJUDULVFK�

RQGHUQHPHUVVWUDWHJLH� ZDV� JHULFKW� RS� ZLQVWPD[LPDOLVDWLH� HQ� ]LM� ZDV� GXV� YHHO�

HFRQRPLVFKHU� JHRULsQWHHUG�� %RHUHQ� PRHVWHQ� RQGHUQHPHU� ZRUGHQ� HQ� QLHW�

LHGHUHHQ� EOHHN� GDDUYRRU� JHVFKLNW�� +RIVWHH� YHUZRRUGGH� GDW� LQ� ����� LQ� HHQ�

OH]LQJ� YRRU� HHQ� 'XLWV� JHKRRU�� ¶'HU� %DXHU�� GHU� VHLQHQ� %HWULHE� HUIROJUHLFK�
I�KUHQ� ZLOO�� PX�� DOVR� HLQ� ULFKWLJHU� 8QWHUQHKPHU� VHLQ�� (V� LVW� DEHU� HLQH�

EHNDQQWH� 7DWVDFKH�� GD�� HLQHP� JUR�HQ� 7HLO� GHU� %DXHUQ� GLH� (LJHQVFKDIWHQ�

HLQHV�ULFKWLJHQ�8QWHUQHKPHUV�IHKOHQ��VR�ZLH�HV�DXFK�LQ�GHU�QLFKW�DJUDULVFKHQ�

*HVHOOVFKDIW�VHKU�YLHOH�0HQVFKHQ�JLEW��DXV�GHQHQ�NHLQH�8QWHUQHKPHU�ZHUGHQ�

N|QQHQ·� ë ì �
'H� 5/9'� SUREHHUGH� YLD� KDDU� YRRUOLFKWHUV� GH� EHGULMIVVWLMO� YDQ� ERHUHQ� LQ�

VWUHHNYHUEHWHULQJHQ�WH�EHwQYORHGHQ��'H�]HV�ODQGERXZNXQGLJH�EDVLVVWUDWHJLHsQ�

ULFKWWHQ�]LFK�RS�UDWLRQDOLVDWLH��EHGULMIVYHUJURWLQJ�HQ�DDQYDQNHOLMN�RQWPHQJLQJ��

������������������������������������������������
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ODWHU�VSHFLDOLVDWLH��=LM�PRHVWHQ�GH�DUEHLGVSURGXFWLYLWHLW�YHUKRJHQ�HQ�GDDUPHH�

GH�ZLQVW�PD[LPDOLVHUHQ��'LW�HLVWH�YDQ�GH�ERHUHQ�GDW�]LM�DOV�RQGHUQHPHUV�JLQ�

JHQ�KDQGHOHQ��GDW�ZLO� ]HJJHQ�YROJHQV�GH�PRGHUQH� �LQGXVWULsOH��ZDDUGHQ�HQ�

QRUPHQ� GLH� DDQ� RQGHUQHPHUVFKDS� ZDUHQ� JHNRSSHOG�� %HGULMIVERHNKRXGLQJ��

OHQHQ�ELM� EDQNHQ��PHFKDQLVDWLH�YDQ�KHW�ERHUHQZHUN��KHW�ZDUHQ� DOOHPDDO� DV�
SHFWHQ�GLH�GDDUWRH�EHKRRUGHQ��'H�EHGULMIVVWLMO�ZHUG�GXV�QLHW�DOOHHQ�PDDU�DIJH�

VWHPG�RS�GH�PRJHOLMNKHGHQ�YDQ�GH�ERHU��PDDU�RRN�RS�GH�WRHNRPVWYHUZDFK�

WLQJHQ�GLH�GH�DPEWHOLMNH�SODQQHQPDNHUV�KDGGHQ�WHQ�DDQ]LHQ�YDQ�GH�RQWZLN�

NHOLQJHQ�YDQ�GH�DJUDULVFKH�VHFWRU� > ? �9DQ�GHU�3ORHJ�GRHW�LQ�]LMQ�ERHN�'H�YLUWXH�

OH� ERHU� HHQ� VRRUWJHOLMNH� FRQVWDWHULQJ��(pQ�YDQ�GH�JURRWVWH�SDUDGR[HQ�YDQ�GH�

PRGHUQLVHULQJVWKHVH�ZDV�GDW�]LM�HQHU]LMGV�GH�HFRQRPLVFKH�GRHOHLQGHQ�FHQWUDDO�
VWHOGH��PDDU�DQGHU]LMGV�GH]H�ZLOGH�EHUHLNHQ�GRRU�PDQLSXODWLH�YDQ�GH�VRFLDDO�

FXOWXUHOH�OHHIZHUHOG�YDQ�GH�ERHU��'DDUGRRU�YRQG�HU�HHQ�HFRQRPLVHULQJ�LQ�KHW�

GHQNHQ�RYHU�GH�ERHU�SODDWV��'DW�ZLO�RYHULJHQV�QLHW� ]HJJHQ�GDW�GH�ERHU�]HOI�

]LMQ�EHVWDDQ�]XLYHU�HFRQRPLVFK�LQWHUSUHWHHUGH� > @ �6RFLDOH�VWDWXV�EOHHI�YRRUWGX�

UHQG�]LMQ�NHX]HV�PHGH�EHwQYORHGHQ��+LHU�LV�GH�FRQVWDWHULQJ�YDQ�EHODQJ�GDW�GH�

RYHUKHLG� GRRU� GH� HFRQRPLVHULQJ� YHHO� PHHU� LQYORHG� NUHHJ� RS� KHW� KDQGHOHQ�
YDQ�GH�ERHU��'H�:DJHQLQJHUV�KHEEHQ�GLW�HIIHFW�YDQ�KXQ�PRGHUQLVHULQJVWKHVH�

QLHW�YRRU]LHQ��,OOXVWUDWLHI�LQ�GH]H�LV�+RIVWHHV�RSPHUNLQJ�RYHU�GH�JURRWVFKDOLJH�

SOXLPYHHKRXGHULM�� JHOHLG� GRRU� HHQ� ERHU� GLH� KLM� DDQGXLGGH� DOV� DJUDULVFK� RQ�

GHUQHPHU��¶6RFLRORJLVFK�JH]LHQ�NHQQHQ�ZLM�GH]H�QLHXZH�DJUDULVFKH�PHQV�QRJ�

QLHW·��VWHOGH�+RIVWHH��+LM�YHUZDFKWWH�RRN�GDW�GH�PRGHUQH�ERHU�]LFK�RQGDQNV�

DOOH� YHUDQGHULQJHQ� DDQ� ]LMQ�EHGULMI� WRFK�JHERQGHQ�YRHOGH� DDQ� ]LMQ� UHJLRQDOH�

YDNJHQRWHQ� HQ� GDW� GH� QRUPHQ� ELQQHQ� HHQ� GHUJHOLMNH� JURHS� JHOGLQJVNUDFKW�
]RXGHQ�EHKRXGHQ��'H�¶DJUDULVFK�RQGHUQHPHU·�]RX�GLH�ELQGLQJ�QLHW�PHHU�YRH�

OHQ� > A �:DDU�+RIVWHH�]HOI�QRJ�HHQ�JURRW�RQGHUVFKHLG�WXVVHQ�]LMQ�PRGHUQH�ERHU�

HQ�GH�DJUDULVFK�RQGHUQHPHU�]DJ��NDQ�DFKWHUDI�YDVWJHVWHOG�ZRUGHQ�GDW�HU�JHHQ�

YHUVFKLO�ZDV��

9DOW� HU� YDQXLW� VWDWLVWLVFK� RRJSXQW� QRJ� LHWV� RYHU� GH� HIIHFWLYLWHLW� YDQ� GH�

VWUHHNYHUEHWHULQJ� WH�PHOGHQ"� ,Q������ZDUHQ�HU� LQ�1HGHUODQG���������ERH�
UHQEHGULMYHQ� �EHGULMYHQ� PHW� PLQGHU� GDQ� ppQ� KHFWDUH� JURQG� XLWJH]RQGHUG��

PHW�HHQ�JH]DPHQOLMNH�RSSHUYODNWH�YDQ�����������KHFWDUH��,Q������EHGURHJHQ�

GLH� DDQWDOOHQ� UHVSHFWLHYHOLMN� �������� HQ� ���������� > B � %LM� GH� VWUHHN�

YHUEHWHULQJHQ� ZDUHQ� ������� EHGULMYHQ� PHW� �������� KHFWDUH� JURQG� EHWURN�

NHQ� > C �'DW�ZDV�GXV�JHPLGGHOG�RYHU�GH�SHULRGH�����������UHVSHFWLHYHOLMN����

SURFHQW�HQ����SURFHQW�YDQ�GH�DJUDULVFKH�VHFWRU��0HW�DQGHUH�ZRRUGHQ���HHQ�
GHUGH�YDQ�GH�1HGHUODQGVH�DJUDULVFKH�SRSXODWLH�LV�RS�GH�HHQ�RI�DQGHUH�PDQLHU�

������������������������������������������������
> ?/DFE�G H�E�I J KML�N�DFOMP Q'E�GSR
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LQ�DDQUDNLQJ�JHZHHVW�PHW�GH�JHwQWHQVLYHHUGH�YRRUOLFKWLQJ�LQ�GH�VWUHHNYHUEH�

WHULQJHQ�� +HW� LV� QLHW� JRHG� YRRUVWHOEDDU� GDW� HHQ� YRRUOLFKWLQJVSURJUDPPD� RS�

]R·Q� VFKDDO� JHHQ� VSRUHQ� ]RX�KHEEHQ� DFKWHUJHODWHQ��'LW�QHHPW�QLHW�ZHJ�GDW�

ERHUHQ�HQ�KXQ�JH]LQQHQ�]LFK�WHJHQZRRUGLJ�GH�VWUHHNYHUEHWHULQJ�YRRUDO�KHU�

LQQHUHQ�²�DOV�]LM�GDW�DO�GRHQ�²�LQ�VDPHQKDQJ�PHW�GH�UXLOYHUNDYHOLQJ��:HOOLFKW�
KHEEHQ� GH� ZLM]LJLQJHQ� LQ� KHW� ODQGVFKDS� PHHU� LQGUXN� DFKWHUJHODWHQ� GDQ� GH�

PHQWDOH�YHUDQGHULQJ�YDQ�ERHUHQ��,Q�HON�JHYDO�]LMQ�]H�YRRU�LHGHUHHQ�GXLGHOLM�

NHU�]LFKWEDDU��

6WDWLVWLVFK�YDOW�GH�SUHFLH]H�HIIHFWLYLWHLW�HFKWHU�PRHLOLMN�WH�PHWHQ��'LW�KHHIW�

LQ�GH�HHUVWH�SODDWV�WH�PDNHQ�PHW�KHW�RQWEUHNHQ�YDQ�HHQGXLGLJ�FLMIHUPDWHULDDO��

,Q�KHW�YRRUJDDQGH�LV�GDDURP�DDQ�GH�KDQG�YDQ�YRRUEHHOGHQ�XLW�VWUHHNYHUEHWH�
ULQJHQ� JHNHNHQ� QDDU� GH� HIIHFWLYLWHLW�� 'H]H� PHWKRGH� PDDNW� KHW� RQPRJHOLMN�

YRRU� DOOH� DI]RQGHUOLMNH� EDVLVVWUDWHJLHsQ� HHQ� ODQGHOLMN� JHOGHQGH� FRQFOXVLH� WH�

WUHNNHQ�� RPGDW� GH� LQ]HW� GDDUYDQ� VWHUN� YDULHHUGH� SHU� VWUHHNYHUEHWHULQJ��

+RRJXLW�NDQ�PHQ�YDVWVWHOOHQ�GDW�GH�YRRUOLFKWLQJ� LQ�GH�DI]RQGHUOLMNH� VWUHHN�

YHUEHWHULQJHQ�QLHW�]RQGHU�HIIHFW�LV�JHEOHYHQ��=HNHU�LV�RRN�GDW�GH�DUEHLGVSUR�

GXFWLYLWHLW�SHU�9$.�LQ�YHHO�VWUHHNYHUEHWHULQJHQ�VQHOOHU�WRHQDP�GDQ�LQ�YHUJH�
OLMNEDUH�JHELHGHQ���

,Q�GH�WZHHGH�SODDWV�LV�GH�HIIHFWLYLWHLW�PRHLOLMN�WH�PHWHQ�GRRUGDW�KHW�LQKD�

OHQ� YDQ� GH� VRFLDDO�HFRQRPLVFKH� DFKWHUVWDQG� LQ� GH� VWUHHNYHUEHWHULQJHQ� HHQ�

XLWHUVW� G\QDPLVFK� SURFHV� ZDV�� 2QGHU]RHNHUV� HQ� YRRUOLFKWHUV� PRHVWHQ� QLHW�

VLPSHOZHJ�ERHUHQJH]LQQHQ�DDQVOXLWLQJ� ODWHQ�YLQGHQ�DDQ�HHQ�YRRUDI�EHNHQGH�

PRGHUQH�ZHUHOG��PDDU�DDQ�HHQ�PRGHUQH�ZHUHOG�GLH�]HOI�YRRUWGXUHQG�YHUDQ�

GHUGH��=R�PRHW�GH�RSNRPVW�YDQ�HHQ�QLHXZH�MHXJGFXOWXXU�GH�EHURHSVNHX]HV�
YDQ� ERHUHQ]RRQV� HQ� �GRFKWHUV� EHwQYORHG�KHEEHQ�� 0HW� DQGHUH� ZRRUGHQ�� GH�

NHXV�YRRU�EHSDDOGH�VWUDWHJLHsQ�LV�PHGH�EHSDDOG�GRRU�GH�DOJHPHQH�PDDWVFKDS�

SHOLMNH�YHUDQGHULQJHQ�HQ�GLH�ZDUHQ�YRRUDO�LQ�GH�MDUHQ�]HVWLJ�JURRW��,Q�ZHONH�

PDWH� GH� H[WHUQH� LQYORHG� RS� GH� ERHUHQJH]LQQHQ� JURWHU� ZDV� GDQ� GLH� YDQ� GH�

YRRUOLFKWHUV�LQ�GH�VWUHHNYHUEHWHULQJHQ�LV�QLHW�HHQGXLGLJ�YDVW�WH�VWHOOHQ��:HO�LV�

GXLGHOLMN�GDW�GH�YRRUOLFKWHUV�KXQ�DGYLH]HQ�DDQSDVWHQ�DDQ�GH�H[WHUQH�YHUDQGH�
ULQJHQ���

'H�FRQFOXVLH�GDW�PHGH�GRRU�GH�VWUHHNYHUEHWHULQJHQ�GH�EHGULMYHQ�]LMQ�JH�

NDSLWDOLVHHUG�� GH�GRHOVWHOOLQJHQ� JHsFRQRPLVHHUG� HQ� GH� EHGULMIVVWLMOHQ� JHwQGX�

VWULDOLVHHUG�� LV� JHUHFKWYDDUGLJG�� 'H� RXGH� JH]LQVVWUDWHJLH� LV� YHUGURQJHQ� GRRU�

HHQ�JHSURIHVVLRQDOLVHHUG�DJUDULVFK�RQGHUQHPHUVFKDS��]RQGHU�GDW�KHW�JH]LQ�DOV�

RUJDQLVDWRULVFKH�NHUQ�YHUGZHQHQ�LV��1LHW�GH�RSYROJLQJ� LV�KHW�SULPDLUH�GRHO��
KRHZHO� RXGHUV� YDDN� KRSHQ� GDW� ppQ� YDQ� GH� NLQGHUHQ�KXQ� OHYHQVZHUN� RYHU�

QHHPW��PDDU�KHW�DDQSDVVHQ�DDQ�GH�QLHXZH�PDUNWHQ��5HFHQWHOLMN�NHHUW�GLW�ODDW�

VWH�DVSHFW�WHUXJ�LQ�GH�GLVFXVVLHV�RYHU�SODWWHODQGVYHUQLHXZLQJ��'DW�OHLGW�QDDU�GH�

ODDWVWH�YUDDJ�GLH�GLW�ERHN�VWHOW��ZHONH�EHWHNHQLV�KHHIW�KHW�VWUHHNYHUEHWHULQJV�

SURJUDPPD�YDQXLW�KHW�SHUVSHFWLHI�YDQ�GH�KXLGLJH�SODWWHODQGVYHUQLHXZLQJ"�
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3ODWWHODQGVYHUQLHXZLQJ�
'H�WHUP�SODWWHODQGVYHUQLHXZLQJ�ZHUG�LQ�GH�MDUHQ�]HVWLJ�JHEUXLNW�RP�UXLO�

YHUNDYHOLQJ�HQ�VWUHHNYHUEHWHULQJ�DDQ�WH�GXLGHQ� � � �1D������UDDNWH�]H�LQ�YHUJH�

WHOKHLG�RP�SDV�ZHHU�LQ������RS�WH�GXLNHQ�LQ�HHQ�EULHI�YDQ�GH�YRRU]LWWHUV�YDQ�
GH�9HUHQLJLQJ�YDQ�1DWXXUPRQXPHQWHQ��KHW�/DQGERXZVFKDS�HQ�GH�8QLH�YDQ�

3URYLQFLDOH�/DQGVFKDSSHQ�DDQ�GH�IRUPDWHXUV�YDQ�KHW�HHUVWH�NDELQHW�.RN� � � �=LM�

ZLOGHQ�YDQ�KHW�LQ�GH�PDDN�]LMQGH�SDDUVH�NDELQHW��99'��3YG$�HQ�'·����KHU�

QLHXZGH�DDQGDFKW�YRRU� OHYHQ�HQ�ZHUNHQ�RS�KHW�1HGHUODQGVH�SODWWHODQG��(Q�

]LM� VODDJGHQ� GDDULQ�� ZDQW� LQ� KHW� UHJHHUDNNRRUG� VWRQG�� ¶7HQ� DDQ]LHQ� YDQ� KHW�

SODWWHODQG� ZRUGW� HHQ� DFWLHI� YHUQLHXZLQJVEHOHLG� JHYRHUG� ZDDULQ� ODQGERXZ��
QDWXXURQWZLNNHOLQJ�HQ�WRHULVPH�LQ�RQGHUOLQJH�VDPHQKDQJ�HQ�DIVWHPPLQJ�]LFK�

JH]DPHQOLMN� RQWZLNNHOHQ� HQ� PRGHUQLVHUHQ·� � � � 3ODWWHODQGVYHUQLHXZLQJ� DQQR�

�����EHVWRQG��]RDOV�XLW�GH�JHQRHPGH�EULHI�EOLMNW��DDQYDQNHOLMN�XLW�HHQ�DDQWDO�

GXLGHOLMNH� SUDNWLVFKH� SURJUDPPDSXQWHQ�� 0DDU� GLH� GXLGHOLMNKHLG� YHUGZHHQ�

VQHO��(pQ�YDQ�GH�EHODQJULMNVWH�NHQPHUNHQ�YDQ�GH�KHGHQGDDJVH�SODWWHODQGVYHU�

QLHXZLQJ� LV�GH�RQPRJHOLMNKHLG�RP�KHW�EHJULS� WH�GHILQLsUHQ��*OREDDO�RPYDW�
KHW�]RZHO�GH�KHUYHUGHOLQJ�YDQ�GH�EHVFKLNEDUH�UXLPWH�RYHU�ODQGERXZDFWLYLWHL�

WHQ��WRHULVPH��QDWXXUEHKHHU�HQ�ZRQLQJERXZ��DOV�GH�UHYLWDOLVHULQJ�YDQ�KHW�VR�

FLDOH�OHYHQ�RS�KHW�SODWWHODQG���

'H� UXUDDO�SODQRORRJ� +�� +HWVHQ� YHUELQGW� DDQ� KHW� FRQWDLQHUEHJULS� SODWWH�

ODQGVYHUQLHXZLQJ� HQNHOH� JHPHHQVFKDSSHOLMNH� XLWJDQJVSXQWHQ��ZDDUGRRU� GLV�

FXVVLH� WXVVHQ� GH� YHUVFKLOOHQGH� LQWHUSUHWDWLHV� PRJHOLMN� EOLMIW� � � � +HW� HHUVWH� XLW�

JDQJVSXQW�LV�KHW�EHVHI�GDW�SODWWHODQG�HQ�ODQGERXZ�QLHW�ODQJHU�V\QRQLHP�]LMQ��

'H� HFRORJLVFKH�� GH� UHFUHDWLHYH� HQ� GH� ZRRQIXQFWLH� −� GH]H� ODDWVWH� RYHULJHQV�

HQLJV]LQV�RPVWUHGHQ�−�KHEEHQ�RRN�KXQ�EHWHNHQLV�YHUZRUYHQ�RS�KHW�SODWWH�

ODQG�� 'LW� ZRUGW� ZHO� RPVFKUHYHQ� DOV� GH� RYHUJDQJ� YDQ� SURGXFWLH�� QDDU� FRQ�

VXPSWLHUXLPWH�� ,Q�GH� WZHHGH�SODDWV� LV�GH�KXLGLJH�SODWWHODQGVYHUQLHXZLQJ�RS�

]RHN�QDDU�GXXU]DPH�YHUDQGHULQJHQ��'DW�JHOGW�]RZHO�YRRU�GH�ODQGERXZVHFWRU�

DOV�YRRU�GH�DQGHUH�IXQFWLHV�YDQ�KHW�SODWWHODQG��'H�GLVFXVVLH�RYHU�GH�YHUQLHX�

ZLQJ� ULFKW� ]LFK� LQ� GH� GHUGH� SODDWV� RS� HHQ� YHUEUHGLQJ� YDQ� KHW� ODQGERXZ�

HFRQRPLVFK�GUDDJYODN�RP�KHW�SODWWHODQG�ZHHU�OHHIEDDU�HQ�YLWDDO�WH�PDNHQ��(Q�
WHQ�VORWWH�]RHNHQ�GH�GHHOQHPHUV�DDQ�KHW�GHEDW�QDDU� VWXULQJVPRGHOOHQ�GLH�GH�

UHJLRQDOH�LQLWLDWLHYHQ�EHWHU�RS�KXQ�ZDDUGH�VFKDWWHQ��(pQ�GLQJ�LV�LQ�HON�JHYDO�

GXLGHOLMN��GH�SODWWHODQGVYHUQLHXZLQJ�EHWUHIW�QLHW�HQNHO�HHQ�KHUYHUGHOLQJ�YDQ�

GH� I\VLHNH� UXLPWH�� PDDU� RRN� HHQ� KHUZDDUGHULQJ� YDQ� GH� VRFLDOH� UXLPWH�� 'H�
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DIGHOLQJ�5XUDOH�6RFLRORJLH�YDQ�GH�/DQGERXZXQLYHUVLWHLW�:DJHQLQJHQ�PHHQW�

]HOIV�GDW�VOHFKWV�GLW�ODDWVWH�HHQ�]LQYRO�YHUWUHNSXQW�LQ�GH�GLVFXVVLH�LV� â â ��
,V�ODQGERXZHQG�1HGHUODQG�VLQGV������EH]LJ�KHW�ZLHO�RSQLHXZ�XLW�WH�YLQ�

GHQ" â ã �'H]H�YUDDJ� LV�PHGH� GH� DDQOHLGLQJ� WRW�KHW� VFKULMYHQ�YDQ�GLW�ERHN�JH�

ZHHVW��,Q�KRHYHUUH�KHEEHQ�GH�HLJHQWLMGVH�SODWWHODQGVYHUQLHXZLQJ�HQ�GLH�XLW�GH�
MDUHQ�YLMIWLJ�HQ�]HVWLJ�UDDNYODNNHQ"�%HLGH�]LMQ�LPPHUV�RS�]RHN��JHZHHVW��QDDU�

HHQ�UHYLWDOLVHULQJ�YDQ�KHW�SODWWHODQG��'H�QDYROJHQGH�YHUJHOLMNLQJ�RS�HHQ�DDQ�

WDO�KRRIGSXQWHQ�LV�EHGRHOG�RP�GDDULQ�PHHU�LQ]LFKW�WH�YHUVFKDIIHQ��

,Q� GH� MDUHQ� YLMIWLJ� VWRQG� GH� ODQGERXZNXQGLJH� YHUQLHXZLQJ� FHQWUDDO�� 'H�

UXLOYHUNDYHOLQJHQ�HQ�VWUHHNYHUEHWHULQJHQ�ZDUHQ�GDDU�XLWJHVSURNHQ�YRRUEHHO�

GHQ�YDQ��+RHZHO�LQ�GH�VWUHHNYHUEHWHULQJHQ�JHWUDFKW�ZHUG�RP�RRN�GRUSVJH�
QRWHQ�ELM�KHW�SURFHV�WH�WUHNNHQ��YRUPGH�GDW�VOHFKWV�HHQ�PDUJLQDDO�DVSHFW��,Q�

GH�KHUQLHXZGH�SODWWHODQGVYHUQLHXZLQJ�VWDDQ� ODQGERXZ�� UHFUHDWLH��ZRQHQ�HQ�

QDWXXUEHKHHU�DOV�¶JHOLMNZDDUGLJH·�EHODQJHQSHUVSHFWLHYHQ�WHJHQRYHU�HONDDU��'H�

EHWHNHQLV� YDQ� ¶KHW� JURHQH� IURQW·� LV� JHUHGXFHHUG�� 2YHUKHLG� HQ� DJUDULVFK� EH�

GULMIVOHYHQ�ZHUNHQ�DO�JHUXLPH�WLMG�DDQ�HHQ�RQWKHFKWLQJ��:HO�QHHPW�GH�/DQG��

HQ� 7XLQERXZ� 2UJDQLVDWLH� �/72��� DOV� EHODQJHQEHKDUWLJHU� YDQ� GDW� EHGULMIVOH�
YHQ��QRJ� VWHHGV� HHQ�PDFKWLJH�SRVLWLH� LQ��PDDU� ]H�PRHW�KHW� WRHULVPH�HQ�KHW�

QDWXXUEHKHHU� QDDVW� ]LFK� GXOGHQ�� +HW� DDQWDO� DFWRUHQ� GDW� EHWURNNHQ� LV� ELM� GH�

SODWWHODQGVYHUQLHXZLQJ�LV�GXV�JURWHU�JHZRUGHQ��

9yyU������VWRQG�GH�PRGHUQLVHULQJ�YDQ�GH�ODQGERXZ�FHQWUDDO��WHUZLMO�WH�

JHQZRRUGLJ�GH�UXLPWHOLMNH�RUGHQLQJ�GH�OHLGHQGH�JHGDFKWH�LV��1D������QHHPW�

KHW�SODWWHODQG�LQ�YHHO�RS]LFKWHQ�JHHQ�DSDUWH�SODDWV�PHHU�LQ�WHQ�RS]LFKWH�YDQ�

KHW�YHUVWHGHOLMNWH�JHELHG��3ODWWHODQG�HQ�VWDG�]LMQ�LQ�1HGHUODQG�PHHU�GDQ�RRLW�
JHwQWHJUHHUG��+RHZHO�YHOHQ�GLW�HUYDUHQ�DOV�HHQ�LQFRUSRUDWLH�YDQ�KHW�SODWWHODQG�

GRRU�GH�VWDG�²�KHW�SODWWHODQG�DOV�DFKWHUWXLQ�YDQ�GH�VWDG�²�PRHW�KHW�EHVFKRXZG�

ZRUGHQ� DOV� HHQ� ZHGHU]LMGV� LQWHJUDWLHSURFHV�� +HW� SODWWHODQG� JDDW� QLHW� WHORRU��

PDDU� YHUDQGHUW�� 'H� HLJHQWLMGVH� SODWWHODQGVYHUQLHXZLQJ� JDDW� GXV� QLHW� ]R]HHU�

RYHU�HHQ�ODQGERXZNXQGLJH�RQWZLNNHOLQJ��PDDU�RYHU�HHQ�LQWHJUDWLHSURFHV��

,Q�GH�SHULRGH�����������VWRQGHQ�PHQWDOLWHLWVYHUDQGHULQJ��VWUHHNYHUEHWH�
ULQJ��HQ�WHFKQLVFKH�YHUEHWHULQJ��UXLOYHUNDYHOLQJ��FHQWUDDO��,Q�GH�MDUHQ�QHJHQ�

WLJ�LV�GH�SODWWHODQGVYHUQLHXZLQJ�JHNRSSHOG�DDQ�PDUNWZHUNLQJ��+LHULQ�KHUNHQW�

PHQ�KHW�¶WLMGVJHZULFKW·��'H�SODWWHODQGVYHUQLHXZLQJ�LQ�GH�MDUHQ�YLMIWLJ�HQ�]HV�

WLJ�JHEHXUGH�RS�KHW�EUHXNYODN�YDQ�YHU]XLOGH�VWDDW�QDDU�YHU]RUJLQJVVWDDW�� WHU�

ZLMO� GH� KXLGLJH� SODWWHODQGVYHUQLHXZLQJ� ]LFK� RS� KHW� EUHXNYODN� YDQ� YHU]RU�

JLQJVVWDDW�QDDU�PDUNWVWDDW�RQWZLNNHOW��'DW�KHHIW�DOOHUOHL�FRQVHTXHQWLHV�YRRU�GH�
XLWYRHULQJ�YDQ�KHW�EHOHLG��

�

=RZHO�LQ�GH�SHULRGH�����������DOV�QD������YHUYXOGHQ�GH�:DJHQLQJVH�VRFLR�
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ORJHQ�HHQ�EHODQJULMNH�URO��+RIVWHH�HQ�]LMQ�PHGHZHUNHUV�ZRUGHQ�DDQJHGXLG�DOV�

PRGHUQLVWHQ�� WHUZLMO� GH� KXLGLJH� JHQHUDWLHSODWWHODQGVVRFLRORJHQ� VRPV� DDQJH�

GXLG�ZRUGW�PHW�GH�WHUP�¶FRQVWUXFWLHYH�SRVW�PRGHUQLVWHQ·��9DQ�GHU�3ORHJ��GLH�

VLQGV� KHW� EHJLQ� YDQ� GH� MDUHQ� QHJHQWLJ� GH� OHHUVWRHO� YDQ� +RIVWHH� EHNOHHGGH��

SOHLW�YRRU�GLIIHUHQWLDWLH�YDQ�GH�EHGULMIVVWLMOHQ�RP�GH�RYHUOHYLQJVNDQVHQ�YDQ�KHW�
ERHUHQEHGULMI� WH� YHUKRJHQ� �  � 'H� GLIIHUHQWLDWLH� GLH� JRHGGHHOV� ZDV� YHUGZHQHQ�

DOV� JHYROJ� YDQ� GH� :DJHQLQJVH� PRGHUQLVHULQJVWKHVH� ]RX� ZHHU� LQ� HLJHQWLMGVH�

YRUP�PRHWHQ�WHUXJNHUHQ��'H�KXLGLJH�JHQHUDWLH�:DJHQLQJVH�VRFLRORJHQ�KHHIW�

HHQ�QLHXZH�PRGHUQLVHULQJVWKHVH�RQWZRUSHQ��QDPHOLMN�GLH�YDQ�GH�JHGLIIHUHQ�

WLHHUGH�EHGULMIVVWLMO�� GLH� ]LFK�ZHOLVZDDU�QDDU�YRUP�HQ� LQKRXG�PDDU�QLHW�QDDU�

LQWHQWLH�RQGHUVFKHLGW�YDQ�+RIVWHHV�PRGHUQLVHULQJVWKHVH��6WUHHNYHUEHWHULQJ�HQ�
HLJHQWLMGVH�SODWWHODQGVYHUQLHXZLQJ�EOLMYHQ�HFKWHU�WZHH�DI]RQGHUOLMNH�JURRWKH�

GHQ��QLHW� LQ�GH� ODDWVWH�SODDWV�RPGDW�EHLGH� VOHFKWV� LQ�KHW�SHUVSHFWLHI�YDQ�KXQ�

HLJHQ�WLMG�NXQQHQ�ZRUGHQ�EHJUHSHQ��
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0RGHOOLQJ� WKH� IDUP�IDPLO\�� 7KH� 5XUDO� $UHD� 'HYHORSPHQW� 3URJUDP� DV� DQ�
LQVWUXPHQW�RI�WKH�'XWFK�DJULFXOWXUH�SROLF\������������

�

�

,Q������D�QHZ�/DQG�&RQVROLGDWLRQ�$FW�SDVVHG�WKH�3DUOLDPHQW��7KLV�DFW�GLGQ·W�

RQO\� SUHVFULEH� WKH� UHDOORFDWLRQ� RI� ODQG�� EXW� DOVR� VWLPXODWHG� WKH� EXLOGLQJ� RI�

QHZ�URDGV��GLNHV�DQG�RWKHU�LQIUDVWUXFWXUH��7KHUH�ZDV�LQYROYHG�D�JUHDW�DPRXQW�
RI�WD[�PRQH\�LQ�WKHVH�SURMHFWV��7KH�'XWFK�PLQLVWU\�RI�$JULFXOWXUH�IHDUHG�WKDW�

LQ� VRPH� UXUDO� EDFNZDUG� UHJLRQV� WKH� LQKDELWDQWV� ZRXOG� QRW� DFFHSW� WKH�

PRGHUQL]DWLRQ�DQG� WKDW� WKH�KLJK� LQYHVWPHQW�ZRXOG�EH�XQSURILWDEOH��7KDW� LV�

ZK\�WKH�PLQLVWU\�DSSURYHG�WKH�VWDUW�RI�D�UXUDO�DUHD�GHYHORSPHQW�SURJUDP�LQ�

RUGHU�WR�LQWHJUDWH�IDUPHUV�DQG�WKHLU�IDPLOLHV�LQ�PRGHUQ�VRFLHW\��7KH�VFLHQWLILF�

LGHRORJLFDO� IRXQGDWLRQ� RI� WKH� SURJUDP� ZDV� PDGH� E\� WKH� 'HSDUWPHQW� RI�
6RFLRORJ\�RI�WKH�:DJHQLQJHQ�$JULFXOWXUH�8QLYHUVLW\��7KH�H[HFXWLRQ�RI� WKH�

SURJUDP� ZDV� RUJDQL]HG� E\� WKH� ,QIRUPDWLRQ� 6HUYLFH� RI� WKH� PLQLVWU\� RI�

$JULFXOWXUH�

7KH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� LQFOXGHG� WKUHH� IRUPV� RI� DGYLVRU\�

ZRUN�� 7KH� DJULFXOWXUDO� WHFKQLFDO� DGYLFH� ZDV� RULHQWDWHG� DW� WKH� WHFKQLFDO� DQG�

HFRQRPLFDO� DVSHFWV� RI� IDUPLQJ�� ,W� OHDUQHG� WKH� IDUPHU� DERXW� DOO� NLQGV� RI�

PRGHUQ� SURGXFWLRQ� WHFKQLTXHV� DQG� ZD\V� RI� ILQDQFLQJ� KLV� IDUP�� 7KH�
DJULFXOWXUDO�KRXVHNHHSLQJ�DGYLFH�ZDV�PHDQW�IRU�WKH�IDUPHU·V�ZLIH��,W�WDXJKW�D�

PRGHUQ�DQG�HIILFLHQW�ZD\�RI�KRXVHNHHSLQJ�LQ�RUGHU�WR�VDYH�WLPH��ZKLFK�FRXOG�

EH� XVHG� IRU� IDUPLQJ� ZRUN�� 7KH� DJULFXOWXUDO�VRFLDO� DGYLFH� LQWURGXFHG� WKH�

IDUPHU·V�IDPLO\�LQ�GHYHORSPHQWV�RI�WKH�PRGHUQ�'XWFK�VRFLHW\��$Q�LPSRUWDQW�

LWHP�ZDV�WKH�FDUHHUV�JXLGDQFH�IRU�FKLOGUHQ�ZKR�KDG�WR�EH�WDONHG�LQWR�OHDYLQJ�

WKH�DJULFXOWXUH�VHFWRU�IRU�JRRG��7KH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��ZKLFK�
ZDV� SUHFHGHG� E\� VRPH� H[SHULPHQWDO� SURMHFWV�� VWDUWHG� LQ� ����� DQG� ZDV�

FRQFOXGHG�LQ�������

7KH� UXUDO� DUHD�GHYHORSPHQW�SURJUDP� LV� VXEMHFW�RI� WKLV� WKHVLV��7KLV� VWXG\�

WULHG�WR�DQVZHU�WKUHH�TXHVWLRQV��

• :KLFK� LQIOXHQFH� KDG� WKH� K\SRWKHVLV� RQ� PRGHUQL]DWLRQ� RI� WKH�
:DJHQLQJHQ� VRFLRORJLVW�� DV� LW� LV� IRUPXODWHG� LQ� WKH� WKHRU\� RI� WKH�

PRGHUQ�G\QDPLF� FXOWXUH� SDWWHUQ�� ZKHQ� SROLWLFDO� FKRLFHV� ZHUH� PDGH�

DERXW�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP�DQG�ZKHQ�LW�ZDV�H[HFXWHG"�

• :DV� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP�� DV� D� SDUW� RI� WKH� 'XWFK�
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DJULFXOWXUH� VWUXFWXUH� SROLF\� LQ� LWV� DJULFXOWXUDO� DQG� VRFLDO� DVSHFWV��

HIIHFWLYH"�

• :KLFK�PHDQLQJ�KDV�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP�IRU�WKH�DFWXDO�
GHEDWH�RQ�UXUDO�PRGHUQL]DWLRQ"�

7KLV�WKHVLV�LV�D�WULSW\FK��7KH�EXLOGLQJ�RI�WKHRU\�DW�D�VFLHQWLILF�LGHRORJLFDO�OHYHO�

�FKDSWHU�����WKH�SROLWLFDO�GHFLVLRQ�SURFHVV�DERXW�WKH�DGYLVRU\�SURJUDP��FKDSWHU�

���DQG�WKH�H[HFXWLRQ�RI�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��FKDSWHUV���WRW����

KDYH� EHHQ� VWXGLHG�� ,Q� WKH� ILQDO� FRQFOXVLRQV� �FKDSWHU� ��� WKH� FRQQHFWLRQ�

EHWZHHQ�WKHVH�WKUHH�OHYHOV�LV�VXEMHFW�RI�DQDO\VHV��
�

7KH� WKHRU\� RI� WKH� PRGHUQ�G\QDPLF� FXOWXUH� SDWWHUQ� ZDV� WKH� FRUH� RI� D�

VFLHQWLILF�LGHRORJLFDO�IRXQGDWLRQ�RI�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��7KLV�

WKHRU\� ZDV� GHYHORSHG� E\� (�:�� +RIVWHH�� SURIHVVRU� DW� WKH� 'HSDUWPHQW� RI�

6RFLRORJ\� DW� WKH� :DJHQLQJHQ� $JULFXOWXUH� 8QLYHUVLW\�� � ,Q� D� QXWVKHOO� WKLV�

WKHRU\�SUHVXPHG�WKDW�VRFLHW\�ZDV�LQ�D�WUDQVLWLRQ�IURP�D�WUDGLWLRQDO�SDWWHUQ�WR�D�
PRGHUQ�LQGXVWULDO�SDWWHUQ��+RIVWHH·V�WKHRU\�EHFDPH�ZHOO�NQRZQ�LQ�WKH�VL[WLHV�

ZKHQ� KH� XVHG� LW� WR� H[SODLQ� QLQHWHHQWK� DQG� WZHQWLHWK� FHQWXU\� 'XWFK�

GHPRJUDSKLF� GHYHORSPHQWV�� EXW� RULJLQDOO\� KH� ZDQWHG� WR� SURYH� ZLWK� LW� WKDW�

PRGHUQL]DWLRQ�RI�IDUPHUV�ZDV�QHFHVVDU\��)URP������RQZDUGV�KH�DQG�KLV�VWDII�

PHPEHUV�GLG�UHVHDUFK�WKDW�RQ�WKH�RQH�KDQG�WULHG�WR� MXVWLI\� WKH� IXQGDPHQWDO�

DVVXPSWLRQV�RI�WKH�WKHRU\�DQG�RQ�WKH�RWKHU�KDQG�WULHG�WR�VKRZ�WKH�HIIHFWV�RI�
PRGHUQL]DWLRQ�� 7KH� UHVHDUFK�ZRUN� ZDV� GRQH� DW� D� PRPHQW� WKDW� WKH� 'XWFK�

VRFLRORJ\� ZDV� FKDQJLQJ�� 7KH� GRPLQDQW� DQG� LQ� PDQ\� ZD\V� W\SLFDO� 'XWFK�

VRFLRJUDSK\� ZDV� VXUSDVVHG� E\� WKH� PRGHUQ�� $PHULFDQ� LQIOXHQFHG� VRFLRORJ\��

+RIVWHH·V�WKHRU\�KDG�HOHPHQWV�RI�ERWK�VFKRROV��2Q�WKH�RQH�KDQG�WKH�WKHRU\�

DVVXPHG� WKDW� WKH� GHYHORSPHQW� WRZDUGV� D� PRGHUQ� FXOWXUH� SDWWHUQ� ZDV� D�

SURFHVV� RI� D� UHJLRQ� RU� YLOODJH� DV� D� ZKROH�� ,Q� WKDW� ZD\� LW� ILWWHG� LQWR� WKH�

FRPPXQDO�WKLQNLQJ�RI�WKH�VRFLRJUDSK\��2Q�WKH�RWKHU�KDQG�+RIVWHH·V�SXSLOV��
OLNH�%��%HQYHQXWL��$�:��YDQ�GHQ�%DQ� DQG�5��%HUJVPD�� WULHG� WR� MXVWLI\� WKH�

WKHRU\� ZLWK� VRFLDO�SV\FKRORJLFDO� PRGHOV� RI� H[SODQDWLRQ� LQ� ZKLFK� WKH�

LQGLYLGXDO�ZDV�DVVLJQHG�D�FHQWUDO�SODFH��7KH�FRPELQDWLRQ�RI�ERWK�DSSURDFKHV�

OHDG�WR�DQ�LQQHU�FRQWUDGLFWLRQ� LQ� WKH� WKHRU\��%HVLGHV� LW�ZDV�WRR�VWDWLF�DQG� LW�

ZDV�KLVWRULFDO� LQVXIILFLHQWO\�WKRXJKW�WKURXJK��7KH�WUDGLWLRQDO�IDUPHU�ZDV�QRW�

PXFK�PRUH� WKDQ� WKH� W\SRORJLFDO�RSSRVLWH�RI�ZKDW�+RIVWHH�GHVFULEHG� DV� WKH�
PRGHUQ� IDUPHU�� 1RW� XQWLO� WKH� EHJLQQLQJ� RI� WKH� VL[WLHV� WKH� :DJHQLQJHQ�

VRFLRORJLVWV� WULHG� WR� EXLOG� LQ� PRUH� G\QDPLF� HOHPHQWV� LQ� WKHLU� WKHRU\�� 7KH�

LQQHU�FRQWUDGLFWLRQV�DQG�WKH�VWDWLF�QDWXUH�KRZHYHU�GLG�PDNH�WKH�WKHRU\�DW�WKH�

HQG� DQ� XQLQWHUHVWLQJ� VFLHQWLILF� GRFWULQH�� +DOI� ZD\� WKH� VL[WLHV� +RIVWHH·V� VWDII�

PHPEHUV�GRXEWHG�WKH�FRUUHFWQHVV�RI�WKH�K\SRWKHVLV�RQ�PRGHUQL]DWLRQ��7KDW�LV�

RQH�RI�WKH�UHDVRQV�ZK\�WKH�IXUWKHU�GHYHORSPHQW�RI�WKH�WKHRU\�IDLOHG��
,Q������SROLWLFLDQ�DQG�VFLHQWLVW�JURZ�LQWR�D�V\PELRVLV��+RIVWHH�ZDQWHG�WR�
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GHYHORS� KLV� K\SRWKHVLV� RQ� PRGHUQL]DWLRQ�� 7KH� SROLWLFDO� LQYROYHG� LQWHUHVW�

JURXSV�²�LQ�WKLV�FDVH�WKH�PLQLVWU\�RI�$JULFXOWXUH�DQG�WKH�IDUPHU·V�XQLRQV�²�KDG�

WKHLU�RZQ�UHDVRQV�WR�DJUHH�ZLWK�D�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��6LQFH�WKH�

WKLUWLHV� WKH�JRYHUQPHQW�KDG� WR�GHDO�ZLWK� ¶WKH�VPDOO�IDUPHU�TXHVWLRQ·��0DQ\�

IDUPHUV� DQG� WKHLU� IDPLOLHV� RZQHG� D� WRR� VPDOO� IDUP� WR� HDUQ� HQRXJK� PRQH\��
7KLV�SUREOHP�GLG�QRW� VROYH� LWVHOI��PRVWO\�EHFDXVH� WKH�HOGHVW�VRQ�KDG�WR� WDNH�

RYHU� WKH� IDUP�DQG�KDUGO\�GLG�EHWWHU� WKDQ�KLV�SDUHQWV��%XW� WKH� VPDOO� IDUPHUV�

VWRRG� XQGHU� SDWURQDJH� RI� WKH� SLOODUL]HG� IDUPHU·V� XQLRQV�� (VSHFLDOO\� WKH�

FRQIHVVLRQDO� XQLRQV� FRQVLGHUHG� IDPLO\� PDWWHUV� DV� D� UHVSRQVLELOLW\� IRU�

WKHPVHOYHV� DQG�QRW� IRU� WKH� VWDWH��&RQVHTXHQWO\�D� UDGLFDO�PRGHUQL]DWLRQ�DQG�

UHRUJDQL]DWLRQ� RI� WKH� VPDOO� IDUPLQJ� EXVLQHVV� ZDV� LPSRVVLEOH�� 7KH� UXUDO� DUHD�
GHYHORSPHQW� SURJUDP� ZDV� D� FRPSURPLVH� EHWZHHQ� WKH� LQWHUHVWV� RI� GLIIHUHQW�

JURXSV�� 2Q� WKH� RQH� KDG� LW� PDGH� D� PRGHUQL]DWLRQ� RI� WKH� IDUPLQJ� ZRUN�

SRVVLEOH�E\�WKH�DGYLVRU\�ZRUN�RI�WKH�,QIRUPDWLRQ�6HUYLFH�RI�WKH�PLQLVWU\��2Q�

WKH� RWKHU� KDQG� LW� JDYH� WKH� IDUPHU·V� XQLRQV� WKH� ULJKW� WR� RUJDQL]H� WKH�

KRXVHNHHSLQJ�DQG�DJULFXOWXUDO�VRFLDO�DGYLVRU\�ZRUN��ZKLFK�VR�GHHSO\�VWURNHG�

IDPLO\� OLIH�� WKHPVHOYHV�� 2ULJLQDOO\� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� GLG�
LQWHQG� WR� H[SXOVH� VPDOO� IDUPHUV� RXW� RI� WKH� DJULFXOWXUDO� VHFWRU�� 7KH� PDLQ�

REMHFWLYH�ZDV� WR�SXVK� IDPLOLHV�RI� IDUPHUV� WR� WKH�PRGHUQ�VWDQGDUGV�RI�'XWFK�

VRFLHW\�� ,Q� WKDW� VHQVH� LW� ZDV� ¶VRFLDO�HQJLQHHULQJ·� SURMHFW� LQLWLDWHG� E\� WKH�

JRYHUQPHQW��

7KH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP�ILWWHG� LQWR�WKH�DJULFXOWXUH�SROLF\�RI�

WKH� PLQLVWU\�� $IWHU� WKH� 6HFRQG� :RUOG� :DU� WKH� JRYHUQPHQW� WULHG� WR� NHHS�

IRRG�SULFHV�ORZ�E\�XVLQJ�D�SULFH�DQG�SURGXFWLRQ�SROLF\��+RZHYHU�WKLV�VXEVLG\�
IRU� FRQVXPHUV� WXUQHG� LQWR� D� VXEVLG\� IRU� SURGXFHUV� DIWHU� VRPH� \HDUV��

&RQVHTXHQWO\�'XWFK� IDUPHUV�KDG�WR� IHDU�WR� ORRVH� WKHLU�FRPSHWLWLYH�SRVLWLRQ�

RQ�WKH�LQWHUQDWLRQDO�PDUNHW��7KDW�LV�ZK\�WKH�ROG�SROLF\�ZDV�WUDQVIHUUHG�WR�DQ�

DJULFXOWXUH�VWUXFWXUH�SROLF\�E\�PLQLVWHU�RI�$JULFXOWXUH�6�/��0DQVKROW��2QH�RI�

WKH�PDLQ� LQVWUXPHQWV�RI� WKH�QHZ�SROLF\�ZDV�/DQG�&RQVROLGDWLRQ�DQG� LQ�WKH�

ZDNH�RI�LW�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��
7KH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� LQLWLDOO\� ZRUNHG� WR� HYHU\RQH·V�

VDWLVIDFWLRQ�� HYHQ� WKRXJK� WKH� DJULFXOWXUDO�VRFLDO� DGYLVRU\� ZRUN� PDGH� OLWWOH�

DGYDQFH�� ,Q� WKH� HDUO\� VL[WLHV� WKLV� FRQWHQWPHQW� WXUQHG� LQWR� GLVVDWLVIDFWLRQ� IRU�

VHYHUDO�UHDVRQV��$�ILQDQFLDO�LQMHFWLRQ�LQWR�WKH�SURJUDP��ZKLFK�PDGH�LW�SRVVLEOH�

WR� H[WHQG� WKH� QXPEHU� RI� UXUDO� GHYHORSPHQWV� DUHDV�� WXUQHG� RXW� WR� EH� D� WR�

KHDY\�EXUGHQ��,QIRUPDWLRQ�RIILFLDOV�FRXOG�QR�ORQJHU�JLYH�LQWHQVLILHG�IRUPV�RI�
DGYLVRU\�ZRUN�DV�WKH�SURJUDP�LQLWLDOO\�LQWHQGHG��7KH\�KDG�WR�GR�PRUH�ZRUN�

ZLWK� WKH�VDPH�QXPEHU�RI� VWDII�PHPEHUV��%HVLGHV� WKH� LQWURGXFWLRQ�RI� WKH� VR�

FDOOHG�2	6�IXQG��'HYHORSPHQW�DQG�5HRUJDQL]DWLRQ�IXQG��VROYHG�LQ�DQ�RWKHU�

ZD\� RQH� RI� WKH� RULJLQDO� REMHFWLYHV� RI� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP��

7KH�IXQG�RIIHUHG�WKH�SRVVLELOLW\� IRU�VPDOO� IDUPHUV� WR�HQG�WKHLU� IDUP�EXVLQHVV�
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ZLWK�D�ILQDQFLDO�FRPSHQVDWLRQ�IURP�WKH�JRYHUQPHQW��7KH�GLVVDWLVIDFWLRQ�ZDV�

DOVR�GXH�WR�WKH�IDFW�WKDW�RWKHU�IRUPV�RI�DGYLVRU\�ZRUN�DV�WKH�JURXS�RULHQWDWHG�

UXUDO�DUHD�GHYHORSPHQW�SURJUDP�EHFDPH�PRUH�SRSXODU��(VSHFLDOO\�WKH�XVH�RI�

LQGLYLGXDO�DGYLFH�ZDV�VXSSRUWHG�E\�SROLWLFDO�SDUWLHV��&RQVHTXHQWO\�RQO\�IDUPV�

ZLWK� JRRG� H[SHFWDWLRQV� IRU� WKH� IXWXUH� KDG� WKH� DWWHQWLRQ� RI� WKH� LQIRUPDWLRQ�
VHUYLFHV���

+DOIZD\�WKH�VL[WLHV� WKH�PLQLVWU\�RI�$JULFXOWXUH�FKDQJHG� LWV�SROLF\��5XUDO�

GHYHORSPHQW� DUHDV� IURP� QRZ� RQ� ZKHUH� VHOHFWHG� RQ� WKH� EDVLV� RI� WKRURXJK�

VWXG\��%HVLGHV�UHJLRQDO�DJULFXOWXUH�LQIRUPDWLRQ�VHUYLFHV�JRW�PRUH�LQIOXHQFH�RQ�

ZKLFK�SURMHFWV�PRQH\�FRXOG�EH�VSHQW��7KH\�ZKHUH�QR�ORQJHU�IRUFHG�WR�VSHQG�

LW� RQ� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP�� 7KLV� FKDQJH� RI� SROLF\� PHDQW�
IDFWXDO� WKH� HQG� RI� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP�� $W� WKH� HQG� RI� WKH�

VL[WLHV�WKH�PLQLVWU\�RI�$JULFXOWXUH�GHFLGHG�WR�DFFHOHUDWH�WKH�H[HFXWLRQ�RI�WKH�

UHVW�RI�WKH�SURJUDP��,Q������WKH�SURJUDP�ZDV�FORVHG��7KH�VXEVLG\�JLYLQJ�WR�

WKH� IUDPHU·V� XQLRQV� IRU� KRXVHNHHSLQJ� DQG� DJULFXOWXUDO�VRFLDO� DGYLVRU\� ZRUN�

ZDV�VWRSSHG�LQ�WKH�HDUO\�VHYHQWLHV��

&KDSWHUV� �� WR� �� DUH� GHDOLQJ� ZLWK� WKH� UHDOL]DWLRQ� RI� WKH� UXUDO� DUHD�
GHYHORSPHQW� SURJUDP�� ,Q� WKH� IRUHJURXQG� VWDQGV� WKH� ZD\� WKH� LQIRUPDWLRQ�

RIILFLDOV�RUJDQL]HG�DQG�H[HFXWH� WKHLU�ZRUN�� ,Q� VRPH�SDUDJUDSKV� WKHUH� LV� DOVR�

JLYHQ�DWWHQWLRQ�WR�WKH�UHDFWLRQ�RI�WKH�SRSXODWLRQ�LQ�WKH�DUHDV��,Q�WKLV�ERRN�DUH�

���DV�D�VDPSOH�VHOHFWLRQ�RI�WKH�����UXUDO�GHYHORSPHQW�DUHDV�WDNHQ�IRU�IXUWKHU�

VWXG\��([DPLQHG� LV�WKH�ZD\�WHFKQLFDO�DQG�HFRQRPLFDO�DGYLFH�KDV� LQIOXHQFHG�

WKH� VW\OH� RI� IDUPLQJ�� 7KLV� KDV� EHHQ� GRQH� E\� GHGXFLQJ� VWUDWHJLHV� WKDW� FRXOG�

OHDG�WR�D�PRGHUQ�VW\OH�RI�IDUPLQJ�DQG�WKDW�DUH�PHQWLRQHG�LQ�WKH�UHSRUWV�RI�WKH�
UXUDO�GHYHORSPHQW�DUHDV���2Q�WKH�EDVLV�RI�WKHVH�VWUDWHJLHV�KDV�EHHQ�FRQWUROOHG�

LI�WKH�SURGXFWLYLW\�KDV�JURZQ��5HPDUNDEO\�LV�WKDW�WKH�UHDO�ODUJH�VFDOH�FKDQJHV�

VWDUWHG� LQ� WKH� VL[WLHV�� ([WHQVLRQ� RI� IDUPV� DQG� VSHFLDOL]DWLRQ� RQ� RQH� SURGXFW�

EHJDQ� LQ� WKH� VL[WLHV� DQG� H[SDQGHG� HQRUPRXVO\� LQ� WKH� GHFDGHV� DIWHU� WKDW����

6WULNLQJ�ZDV�DOVR�WKDW�PDLQO\�PHGLXP�VL]HG�DQG�ODUJHU�IDUPHUV�SURILWHG�IURP�

WKH� SURJUDP�� 6PDOO� IDUPHUV� DQG� WKRVH� ZKR� GLG� WKH� DJULFXOWXUDO� ZRUN� DV� DQ�
H[WUD�GXW\�ZHUH�QRW�DEOH�WR�ILQDQFH�WKH�LQYHVWPHQWV��2QH�FDQ�FRQFOXGH�WKDW�

PDQ\�RI�WKHP�FRXOG�QRW�SURILW��EHFDXVH�WKH�REMHFWLYHV�RI�WKH�SURJUDP�VWRRG�

WRR� IDU� IURP� WKHLU� ILQDQFLDO� SRVVLELOLWLHV�� 'HVSLWH� WKDW�RQH� FDQ� VWLOO� GUDZ� WKH�

FRQFOXVLRQ� WKDW� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� ZDV� HIIHFWLYH�� 7KH�

LQIRUPDWLRQ� RIILFLDOV� VXFFHHGHG� LQ� LQWHJUDWLQJ� WKH� QDWLRQDO� DJULFXOWXUDO�

GHYHORSPHQWV� LQWR�WKHLU�DGYLVRU\�ZRUN��7KDW�PDGH� LW�SRVVLEOH� IRU�EDFNZDUG�
UHJLRQV�WR�NHHS�FRQQHFWHG�ZLWK�WKH�SURFHVV�RI�PRGHUQL]DWLRQ��

7KH�KRXVHNHHSLQJ� DGYLVRU\�ZRUN�ZDV� D� FRQWLQXDWLRQ�RI� WKH� DFWLYLWLHV�RI�

6WLFKWLQJ�+XLVKRXGHOLMN�:HUN�WHQ�3ODWWHODQGH��)RXQGDWLRQ�IRU�+RXVHNHHSLQJ�

LQ� 5XUDO� $UHDV��� 7KH� KRXVHNHHSLQJ� DGYLFH� JDLQHG� LPSRUWDQFH� ZKHQ� LW� ZDV�

LQWHJUDWHG� LQWR� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP�� � 0DMRU� WKHPHV� ZHUH��
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KRXVH�LPSURYHPHQW�DQG�IXUQLVKLQJV��UDWLRQDOL]DWLRQ�RI�WKH�KRXVHNHHSLQJ�DQG�

D�PRUH�HIILFLHQW�ZD\�RI�PDQDJLQJ�ILQDQFH·V��7KH�ILUVW�WZR�WKHPHV�DLPHG�WLPH�

VDYLQJ�� VR� WKDW� WKH� IDUPHU·V� ZLIH� FRXOG� VSHQW� PRUH� WLPH� DW� WKH� IDUP�� 7KLV�

PDGH� LW� VXSHUIOXRXV� WR� KLUH� HPSOR\HHV�� %XW� WKDW� HIIHFW� ZDV� KDUGO\� YLVLEOH��

)DUPHUV� DW� VPDOO�IDUPV�PRVWO\�FRXOG�GR� WKH�ZRUN� WKHPVHOYHV��2QO\� LQ�EXV\�
WLPHV�WKH\�QHHGHG�WKH�KHOS�RI�WKHLU�ZLYHV��(YHQ�DIWHU�WKH�HQG�RI�WKH�UXUDO�DUHD�

GHYHORSPHQW�SURJUDP�WKH�GHJUHH�RI�SDUWLFLSDWLRQ�RI�WKH�IDUPHU·V�ZLIH�ZDV�VWLOO�

UHJLRQDO�DQG�FXOWXUDO�GHWHUPLQHG��7KH�KRXVHNHHSLQJ�DGYLFH�KDG�QHYHUWKHOHVV�

XQIRUHVHHQ� HIIHFWV�� )RU� H[DPSOH� D� ZHOO� FR�FRRUGLQDWHG� KRXVHNHHSLQJ�

VWLPXODWHG�D�EHWWHU�RUJDQL]DWLRQ�RI� WKH� IDUPLQJ�ZRUN��(VSHFLDOO\� LQ� ILQDQFLDO�

PDWWHUV�WKH�DGYLVRU\�ZRUN�ZDV�HVVHQWLDO��,QIRUPDWLRQ�RIILFLDOV�WULHG�WR�VHSDUDWH�
WKH�IORZV�RI�PRQH\�LQ�WKH�IDUPHU·V�IDPLO\��+RXVHNHHSLQJ�PRQH\�DQG�EXVLQHVV�

PRQH\�KDG� WR�EH�UHJLVWHUHG� LQ� VHSDUDWH�ERRNNHHSLQJ�� VR� WKDW� WKH�ZHOIDUH�RI�

WKH�IDPLO\�EHFDPH�OHVV�GHSHQGHQW�IURP�WKH�HFRQRPLF�VLWXDWLRQ�RI�WKH�IDUPLQJ�

EXVLQHVV��

7KH�PDQDJHPHQW�RI�ILQDQFLDO�PDWWHUV�DOVR�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�

DJULFXOWXUH�VRFLDO� DGYLVRU\� ZRUN�� 4XHVWLRQV� ZHUH� UDLVHG� OLNH�� KRZ� PXFK�
DOORZDQFH�WKH�FKLOGUHQ�VKRXOG�JHW��ZKDW�NLQG�RI�ZDJHV�VKRXOG�EH�SDLG�WR�WKH�

FKLOGUHQ�WKDW�ZRUNHG�DW�WKH�IDUP�DQG�KRZ�VKRXOG�WKH�LQ�KHULWDJH�EH�GLYLGHG�

DPRQJ�WKH�FKLOGUHQ��7KH�UHODWLRQV�LQ�D�IDUPHU·V�IDPLO\�ZHUH�LQ�PDQ\�DVSHFWV�

PRUH� FRPSOH[� WKDQ� LQ� WKH� PRGHUQ� ZHVWHUQ� IDPLO\�� 7KH� GLYLVLRQ� RI� WKH�

LQKHULWDQFH�KDG�WR�EH�LQ�VXFK�D�ZD\�WKDW�RQH�RI�WKH�FKLOGUHQ�FRXOG�FRQWLQXH�

WKH�IDUP�EXVLQHVV��7KH�RWKHU�FKLOGUHQ�KDG�WR�EH�FRPSHQVDWHG�IRU�H[DPSOH�LQ�

WKH�IRUP�RI�IROORZLQJ�KLJKHU�HGXFDWLRQ��7KDW�LV�ZK\�DQ�LPSRUWDQW�DVSHFW�RI�
WKH� DJULFXOWXUDO�VRFLDO� DGYLVRU\� ZRUN� ZDV� WKH� FDUHHU� JXLGDQFH�� 6RQV� DQG�

GDXJKWHUV�RI�IDUPHUV�ZHUH�VWLPXODWHG�WR�ILQG�RXWVLGH�WKH�DJULFXOWXUDO�EXVLQHVV�D�

MRE�� 7KH� JRYHUQPHQW� GLVFRXUDJHG� WKDW� FKLOGUHQ� FRQWLQXHG� KDQJLQJ� DURXQG�

WKH�IDPLO\�IDUP��EHFDXVH�WKH�SUHVHQFH�RI�WRR�PDQ\�ZRUNLQJ�KDQGV�HQFRXUDJHG�

WKH� XVH� RI� LQHIILFLHQW� ODERXU� PHWKRGV�� %HVLGHV� WKH� VR� FDOOHG� ¶JHQHUDWLRQ�

SUHVVXUH·� �WKH�UHODWLYH�QXPEHU�RI�FKLOGUHQ� WKDW�ZLVK� WR� VXFFHHG� WKHLU� IDWKHU��
KDG�WR�EH�UHGXFHG�LQ�RUGHU�WR�PDNH�HQODUJHPHQW�RI�IDUPV�SRVVLEOH��,Q�JHQHUDO�

WKLV� ¶JHQHUDWLRQ�SUHVVXUH·� ZDV� DPRQJ� VPDOO� IDUPHUV� OHVV� SUREOHPDWLF� WKDQ�

DPRQJ� IDUPHUV� ZLWK� PHGLXP�VL]HG� DQG� ODUJHU� IDUPV�� 6RQV� RI� VPDOO�IDUPHUV�

DSSDUHQWO\�XQGHUVWRRG�DW� DQ�HDUO\� VWDJH� WKDW� WKH�DJULFXOWXUDO�EXVLQHVV�RIIHUHG�

QR�SHUVSHFWLYH� WR� WKHP��7KH� DGYLVRU\�ZRUN� LQ� WKH� UXUDO�GHYHORSPHQW� DUHDV�

KDG� VRPH� LQIOXHQFH�RQ�WKHLU�FKRLFH� WR� OHDYH� WKH�DJULFXOWXUH� VHFWRU��EXW� LW� LV�
DOVR�FOHDU�WKDW�WKLV�ZDV�D�JHQHUDO�QDWLRQDO�WUHQG��

�

5HWXUQLQJ�WR�WKH�WUHH�PDLQ�TXHVWLRQV�RI�WKLV�VWXG\��WKH�IROORZLQJ�UHPDUNV�FDQ�

EH� PDGH�� 7KH� :DJHQLQJHQ� PRGHUQL]DWLRQ� K\SRWKHVLV� LQLWLDOO\� JDYH� VRPH�

GLUHFWLRQ� WR� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP�� +RIVWHH� GHYHORSHG� KLV�
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K\SRWKHVLV�LQ�RUGHU�WR�FKDQJH�D�ZKROH�YLOODJH�FRPPXQLW\��+LV�VWDII�PHPEHUV�

KRZHYHU� VWDUWHG� WR� UHO\� RQ� VRFLDO�SV\FKRORJLFDO� PRGHOV� RI� H[SODQDWLRQ��

&RQVHTXHQWO\�IDUPHUV�EHFDPH�VXSUD�ORFDO�FDWHJRULHV�WKDW�ZHUH�GHWDFKHG�IURP�

WKHLU�VRFLDO�HQYLURQPHQW��,QGLYLGXDOL]DWLRQ�ZDV�D�NH\�QRWLRQ�LQ�WKLV�SURFHVV��,W�

GLG�QRW�FRQFHUQ�WKH�LQGLYLGXDOL]DWLRQ�WKDW�EHFDPH�SRSXODU�LQ�WKH�VL[WLHV�DQG�
ZKLFK�SRLQWHG� WRZDUGV� VHOI�IXOILOPHQW�RI� WKH� LQGLYLGXDO�� ,QGLYLGXDOL]DWLRQ� LQ�

WKLV�FDVH�SRLQWHG�WR� WKH�$PHULFDQ� IXQFWLRQDOLVP�RI� WKH� IRUWLHV�DQG� ILIWLHV�� ,Q�

WKLV� FRQFHSW� LW� ZDV� XVHG� WR� GLVFLSOLQH� SHRSOH�� ,Q� WKH� VHYHQWLHV� %HQYHQXWL�

GHYHORSHG� RQ� WKH� EDVH� RI� WKLV� LQVLJKW� KLV� 7$7(�WKHRU\� �7HFKQLFDO� DQG�

$GPLQLVWUDWLYH� 7DVN� (QIRUFHPHQW��� )ROORZLQJ� WKLV� LGHD� WKH� IDUPHU·V�

UHVSRQVLELOLW\� IRU� KLV� EXVLQHVV� ZDV� QR� ORQJHU� UHDO�� EHFDXVH� WKH� UXOHV� DQG�
LQVWLWXWLRQV�²�-�'��YDQ�GHU�3ORHJ�FDOOV�LW�H[SHUW�V\VWHPV�²�WKDW�VXUURXQGHG�WKH�

IDUPHU� SUHVFULEHG� WR� KLP� VW\OH� RI� IDUPLQJ� DQG� DJULFXOWXUH� VWUDWHJLHV�� ,Q� WKH�

PRGHUQL]DWLRQ�K\SRWKHVLV�WKH�ZLVK�RI�FKDQJLQJ�WKH�FRPPRQ�FXOWXUH�SDWWHUQ�

E\�VRFLDO�SUHVVXUH�ZDV�FKHULVKHG��,Q�WKH�VL[WLHV�WKLV�WXUQHG�LQWR�DQRWKHU�PRGHO�

ZKLFK� PDGH� LW� SRVVLEOH� IRU� WKH� VWDWH� WR� FRQWURO� WKH� ZD\� LQGLYLGXDO� IDUPHUV�

PRGHUQL]HG� WKHLU� EXVLQHVV�� ,QGLYLGXDO� VHOI�IXOILOPHQW� DQG� GLVFLSOLQH� EHFDPH�
WZR�VLGHV�RI�WKH�VDPH�PHGDO��

7KH� ¶VPDOO�IDUPHU� TXHVWLRQ·� ZDV� YHU\� LPSRUWDQW� IRU� SROLWLFLDQV�� 6PDOO�

IUDPHUV�KDG�WR�EH�SXVKHG�WR�D�KLJKHU�OHYHO�RI�ZHOIDUH��%HVLGHV�WKH\�IRUPHG�D�

VXEVWDQWLDO�SDUW�RI�WKH�VXSSRUWHUV�RI�WKH�SLOODUL]HG�SROLWLFDO�SDUWLHV�DQG�IDUPHU·V�

XQLRQV�� 7KH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� ZDV� IRU� WKHVH� RUJDQL]DWLRQV� D�

ZD\� WR�KROG�RQ� WKHLU� IROORZHUV��7KH�FRQIHVVLRQDO�RUJDQL]DWLRQV�KDG�DQ�RZQ�

LQWHUSUHWDWLRQ�RI�PRGHUQL]DWLRQ�� ,Q� WHFKQLFDO� DVSHFWV� LW�ZDV� VLPLODU�ZLWK� WKH�
QRWLRQV�RI�WKH�,QIRUPDWLRQ�6HUYLFH�RI�WKH�PLQLVWU\��EXW�LQ�VRFLDO�DVSHFWV�WKH\�

ZHUH�PXFK�PRUH�FRQVHUYDWLYH��7KDW� LV�ZK\� WKH\� LQVLVWHG�RQ�RUJDQLVLQJ� WKH�

KRXVHNHHSLQJ� DQG� DJULFXOWXUDO�VRFLDO� DGYLVRU\� ZRUN� WKHPVHOYHV�� ,Q� WKDW� ZD\�

WKH\� SUHYHQWHG� LQWHUIHUHQFH� IRUP� WKH� VWDWH� LQ� IDPLO\�PDWWHUV�� 7KH� JURXS� RI�

VPDOO� IDUPHUV� ZDV� KRZHYHU� HYHQ� IRU� WKH� IDUPHU·V� XQLRQV� GLIILFXOW� WR� UHDFK��

7KH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� KDG� WR� RIIHU� PDQ\� WKLQJV� IRU� IDUPHUV�
ZKR� ZLVKHG� WRS� H[SDQG� WKHLU� IDUP�� EXW� KDUGO\� DQ\WKLQJ� IRU� VPDOO� IDUPHUV��

7KH� SURJUDP� LQLWLDOO\� GLG� QRW� ZDQW� WR� SXVK� RXW� RI� EXVLQHVV� WKRVH� VPDOO�

IDUPHUV��$IWHU� VRPH�\HDUV� WKH�SROLF\�KRZHYHU�KDSSHQHG� WR�KDYH� WKDW�UHVXOW��

7KLV�EHFDPH�HVSHFLDOO\�HYLGHQW�ZKHQ�WKH�2	6�IXQG�VWDUWHG�LWV�ZRUN��)URP�D�

SROLWLFDO� SRLQW� RI� YLHZ� WKH� UXUDO� GHYHORSPHQW� SURJUDP� KDG� EHFRPH�

VXSHUIOXRXV�� )URP� WKDW� SRLQW� RQ� WKHRU\� DQG� SUDFWLFH� IROORZHG� WKHLU� RZQ�
ZD\V��

7KH�LQWHUDFWLRQ�EHWZHHQ�WKHRU\�DQG�SUDFWLFH�FDQ�EH�DQDO\]HG�LQ�GLIIHUHQW�

ZD\V��7KH�WKUHH�DQDO\WLFDO�OHYHOV��VFLHQWLILF�LGHRORJLFDO��SROLWLFDO�DQG�H[HFXWLYH�

OHYHO��DUH�DW�OHDVW�LQWHUFRQQHFWHG�E\�WZR�QHWZRUNV��LQVWLWXWLRQDO�DQG�SHUVRQDO��

+RIVWHH·V�GHSDUWPHQW�LQ�:DJHQLQJHQ��WKH�,QIRUPDWLRQ�6HUYLFH�RI�WKH�PLQLVWU\�
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RI� $JULFXOWXUH� DQG� WKH� IDUPHU·V� XQLRQV� ZHUH� WKH� D[LV� LQ� WKH� UHVSRQVLEOH�

LQVWLWXWLRQV��7KH�D[LV�EUDQFKHG�WR�DOO�NLQGV�RI�ORFDO�RUJDQL]DWLRQV��6RFLRORJLVWV��

LQIRUPDWLRQ� RIILFLDOV� IRUP� WKH� PLQLVWU\� DQG� WKH� OHDGLQJ� LQIRUPDWLRQ� RIILFLDOV�

IURP�WKH�IDUPHU·V�XQLRQV�NQHZ�HDFK�RWKHU�DQG�IRUPHG�D�SHUVRQDO�QHWZRUN��,Q�

PDQ\� FDVHV� WKH\� KDG� WKH� VDPH� EDFNJURXQG�� QDPHO\� WKHLU� VWXG\� DW� WKH�
:DJHQLQJHQ�$JULFXOWXUDO�8QLYHUVLW\��6RPHWLPHV�WKH\�FKDQJHG�MREV�IURP�RQH�

RUJDQL]DWLRQ�WR�WKH�RWKHU��0DQ\�LQIRUPDWLRQ�RIILFLDOV�WKDW�ZRUNHG�LQ�WKH�UXUDO�

GHYHORSPHQW� DUHDV� ZKHUH� VNLOOHG� E\� WKHVH� KLJKHU� HGXFDWHG� RIILFLDOV�� 7KDW�

H[SODLQV� ZK\� LQ� PDQ\� ZD\V� WKH� VDPH� ODQJXDJH� ZDV� VSRNHQ�� 7HUPV� OLNH�

¶PRGHUQ� FXOWXUH� SDWWHUQ·� DQG� ¶VW\OH� RI� IDUPLQJ·� FUHDWHG� E\� WKH� :DJHQLQJHQ�

VRFLRORJLVWV� EXW� DUH� WRGD\� VWLOO� LPPHGLDWHO\� UHFRJQL]HG� E\� WKRVH� ZKR� ZHUH�
SUDFWLFDOO\�LQYROYHG�LQ�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��,Q�WKDW�ZD\�RQH�

FDQ�VSHDN�RI�D�FRPPRQ�ODQJXDJH�WKDW�PDLQWDLQHG�ERWK�QHWZRUNV��

7KH�LQWHUDFWLRQ�EHWZHHQ�WKHRU\�DQG�SUDFWLFH�EHFRPHV�DOVR�DSSDUHQW�ZKHQ�

WKH�RULJLQDO�WKHRUHWLFDO�K\SRWKHVLV�RQ�PRGHUQL]DWLRQ��WKDW�+RIVWHH�VNHWFKHG�LQ�

D� OHFWXUH�IRU�WKH�LQIRUPDWLRQ�RIILFLDOV�RI�WKH�PLQLVWU\�LQ�������DUH�FRPSDUHG�

ZLWK� WKH� IDFWXDO� H[HFXWLRQ� RI� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP�� +RIVWHH�
FRQFHQWUDWHG�KLV�DQDO\VHV�RQ�WKH�¶FXOWXUDO�ODJ·�DURXQG�WKHPHV�OLNH��HFRQRPLF�

EDFNZDUGQHVV�� VW\OH� RI� IDUP� PDQDJHPHQW�� WUDGLWLRQDOLVP�� SDWHUQDO� DXWKRULW\��

EDQN�FUHGLW�� �GLIIHUHQWLDWHG�DSSURDFK�RI� IDUPHUV��TXHVWLRQV�RI� VXFFHVVLRQ�DQG�

ORFDO� OHDGHUVKLS�� $OO� WKHVH� DVSHFWV� GLG� FRPH� EDFN� LQ� WKH� UXUDO� DUHD�

GHYHORSPHQW�SURJUDP�LQ�RQH�ZD\�RU�DQRWKHU���,Q�WKDW�ZD\�RQH�FDQ�VSHDN�RI�

DQ� LQWHUDFWLRQ� EHWZHHQ� WKHRU\� DQG�SUDFWLFH��+RZHYHU� WKH� H[HFXWLRQ� RI� WKH�

SURJUDP�ZDV�QRW�IXOO\�GLUHFWHG�E\�WKH�WKHRU\��7KLV�VWXG\�VKRZV�WKDW�RIWHQ�WKH�
SUDFWLFDO�ZRUN�ZDV�PRUH�GLUHFWLYH�WKDQ�WKH�WKHRU\���

&RQWLJXRXV� WKH� LQWHUDFWLRQ� EHWZHHQ� WKHRU\� DQG� SUDFWLFH� FDQ� DOVR� EH�

VWXGLHG�IRUP�WKH�SHUVSHFWLYH�RI�H[HFXWLYH�OHYHO��7KH�:DJHQLQJHQ�VRFLRORJLVWV�

KDG�VRPH�QRWLRQV�RQ�WKH�UROH�RI� WKH� IDUPHU·V�ZLIH��EXW� LQ�JHQHUDO� WKRVH�GLG�

QRW�JR�EH\RQG�WKH�NQRZOHGJH�WKDW�VKH�FRXOG�FRQWULEXWH�WR�WKH�UDWLRQDOL]DWLRQ�

RI�WKH�IDUP�ZRUN��7KH�GHSDUWPHQW�IRU�+RPH�(FRQRPLFV�DW�WKH�:DJHQLQJHQ�
$JULFXOWXUH� 8QLYHUVLW\�� OHDG� E\� &�:�� :LOOHQJH� 3ULQV�9LVVHU�� ZRUNHG� RXW�

WKHVH� QRWLRQV� DQG� PDGH� WKHP� VXLWDEOH� LQ� WKH� KRXVHNHHSLQJ�� ,Q� WKH� HQG�

KRZHYHU�LW�WXUQHG�RXW�WKDW�WKH�KRXVHNHHSLQJ�DGYLVRU\�ZRUN�KDG�PRUH�HIIHFWV�

WKDQ� SODQQHG�� )RU� H[DPSOH� LW� IXQFWLRQHG� DV� DQ� LPSRUWDQW� RSSRUWXQLW\� IRU�

VRFLDO� PHHWLQJ� RI� WKH� IDUPHU·V� ZLYHV�� $QRWKHU� H[DPSOH� RI� WKH� GLVWDQFH�

EHWZHHQ�WKHRU\�DQG�SUDFWLFH�LV�WKH�RSSRVLWLRQ�DJDLQVW�ODQG�FRQVROLGDWLRQ�DQG�
UXUDO� DUHD� GHYHORSPHQW�� 'XULQJ� WKH� H[HFXWLRQ� RI� WKH� SURJUDP� LQIRUPDWLRQ�

RIILFLDOV� VRPHWLPHV� HQFRXQWHUHG� RSSRVLWLRQ� IURP� IDUPHUV� ZKR� KDG� QR�

LQWHQWLRQ�WR�DGHSW� WR� WKH�PRGHUQ�FXOWXUH�SDWWHUQ��7KH�WKHRU\�FRXOG�VHOGRP�

JLYH� DQ\�XVHIXOOO� VROXWLRQV� IRU� WKLV�SUREOHP�� �7KHUH�KDV�EHHQ� DQ� LQWHUDFWLRQ�

EHWZHHQ�WKHRU\�DQG�SUDFWLFH��EXW�QHYHUWKHOHVV�WKH�FRQFOXVLRQ�LV�MXVWLILHG�WKDW�
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WKH�WKHRU\�ZDV�RQO\�DFFLGHQWDOO\�LQIOXHQFHG�E\�WKH�H[HFXWLYH�OHYHO��

7KH� ILUVW� TXHVWLRQ� RI� WKLV� VWXG\� KDV� EHHQ� DQVZHUHG�� 7KH� PRGHUQL]DWLRQ�

K\SRWKHVLV�KDV�LQIOXHQFHG�WKH�SROLWLFDO�FKRLFHV�DQG�WKH�H[HFXWLRQ�RI�WKH�UXUDO�

DUHD� GHYHORSPHQW�SURJUDP�� +RZHYHU� RQH� FDQ�QRW� VSHDN� RI� D� IXVLRQ�RI� WKH�

LQWHUHVWV�RI�WKH�GLIIHUHQW�JURXSV��3ROLWLFLDQV�KDG�WKHLU�RZQ�UHDVRQV�IRU�WKH�UXUDO�
DUHD� GHYHORSPHQW� SURJUDP� DQG� WKHVH� ZHUH� QRW� WKH� VDPH� WKDW� LQVSLUHG� WKH�

:DJHQLQJHQ�VRFLRORJLVWV� LQ�GHYHORSLQJ�WKHLU�PRGHUQL]DWLRQ�K\SRWKHVLV��$QG�

WKH� LQIRUPDWLRQ� RIILFHUV� ZKR� ZRUNHG� LQ� WKH� UXUDO� GHYHORSPHQW� DUHDV� JRW�

DFTXDLQWHG� ZLWK� WKH� :DJHQLQJHQ� WKHRU\� RI� WKH� PRGHUQ�G\QDPLF� FXOWXUH�

SDWWHUQ�� EXW� LQ� WKH� JLYHQ� ORFDO� FLUFXPVWDQFHV� WKH\� FRXOG� RQO\� XVH� LW� LQ� D�

VLPSOLILHG�IRUP��
�

+RZ� HIIHFWLYH� ZDV� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP"� 2QH� RI� WKH� PRVW�

LPSRUWDQW�DVSHFWV�RI�WKH�PRGHUQL]DWLRQ�K\SRWKHVLV�ZDV�WKH�WUDQVLWLRQ�IURP�DQ�

ROG� IDPLO\� VWUDWHJ\� WRZDUGV� D� PRGHUQ� HQWUHSUHQHXULDO� VWUDWHJ\�� 7KH� IDPLO\�

VWUDWHJ\�DLPHG�WR�OHW�VXUYLYH�WKH�IDUP�IRU�WKH�EHQHILW�RI��PRVWO\��WKH�HOGHVW�VRQ�

7KLV� VWUDWHJ\� KDG� HFRQRPLF� DQG� VRFLDO�FXOWXUDO� DVSHFWV�� 7KH� HQWUHSUHQHXULDO�
VWUDWHJ\� DLPHG� WR� PD[LPL]H� SURILW� DQG� LW� ZDV� PXFK� PRUH� HFRQRPLFDO�

GHWHUPLQHG�� )DUPHUV� KDG� WR� EHFRPH� HQWUHSUHQHXUV� DQG� QRW� HYHU\RQH� ZDV�

IRXQG�WR�EH�VXLWDEOH��7KH�,QIRUPDWLRQ�6HUYLFH�RI�WKH�PLQLVWU\�WULHG�WR�FKDQJH�

WKH� VW\OH� RI� IDUPLQJ� YLD� LWV� RIILFLDOV�� 7KH� VL[� DJULFXOWXUH�WHFKQLFDO� EDVLF�

VWUDWHJLHV�WKH\�XVHG�ZHUH�FRQFHQWUDWHG�RQ�UDWLRQDOL]DWLRQ��H[SDQVLRQ�RI� IDUP�

EXVLQHVV�DQG�LQLWLDOO\�VHSDUDWLRQ�RI�VW\OH�RI�IDUPLQJ�� ODWHU�RQ�VSHFLDOL]DWLRQ�LQ�

IDUPLQJ�VW\OH��7KHVH�VWUDWHJLHV�RXJKW�WR�UDLVH�WKH�SURGXFWLYLW\�DQG�PD[LPL]H�
WKH� SURILW�� 7KLV� UHTXLUHG� WKDW� WKH� IDUPHUV� KDG� WR� DFW� DFFRUGLQJ� PRGHUQ�

LQGXVWULDO�VWDQGDUGV��%RRNNHHSLQJ��ORDQLQJ�IURP�EDQNV��PHFKDQL]DWLRQ�RI�WKH�

ZRUN�ZHUH�DVSHFWV�WKDW�ILWWHG�LQWR�WKHVH�VWDQGDUGV��7KH�QHZ�IDUPLQJ�VW\OH�ZDV�

QRW�RQO\�FRQIRUP�WKH�SRVVLELOLWLHV�RI�WKH�IDUPHU��EXW�DOVR�LQ�DFFRUGDQFH�ZLWK�

WKH� YLHZ� RQ� WKH� IXWXUH� RI� WKH� SURIHVVLRQDO� SODQQHUV�� 2QH� RI� WKH� PDMRU�

SDUDGR[HV� LQ� WKH� PRGHUQL]DWLRQ� K\SRWKHVLV� ZDV� WKDW� RQ� WKH� RQH� KDQG� LW�
HPSKDVL]HG�HFRQRPLF� DLPV��EXW�RQ� WKH�RWKHU�KDQG� WULHG� WR� UHDFK� WKHP�YLD�

PDQLSXODWLRQ� RI� WKH� VRFLDO�FXOWXUDO� OLIHVW\OH� RI� WKH� IDUPHU� DQG� KLV� IDPLO\�� ,Q�

WKH�HQG�LW�UHVXOWHG�LQ�DQ�HFRQRPL]HG�ZD\�RI�WKLQNLQJ�DERXW�WKH�IDUPHU��7KLV�

GLG�QRW�PHDQ� WKDW� WKH� IDUPHU� LQWHUSUHWHG�KLV� H[LVWHQFH� DV�SXUHO\� HFRQRPLF���

6RFLDO�VWDWXV�VWLOO�DIIHFWHG�KLV�FKRLFHV��+HUH�LW�LV�LPSRUWDQW�WR�REVHUYH�WKDW�WKH�

VWDWH� JDLQHG� LQIOXHQFH� RQ� WKH� IDUPHU� E\� HFRQRPL]LQJ� KLV� H[LVWHQFH�� 7KH�
:DJHQLQJHQ�VRFLRORJLVWV�GLG�QRW�IRUHVHH�WKLV�HIIHFW�RI�WKHLU�K\SRWKHVLV���

&DQ� VRPHWKLQJ� EH� VDLG� DERXW� WKH� HIIHFWV� RI� WKH� UXUDO� DUHD� GHYHORSPHQW�

SURJUDP�IURP�D�VWDWLVWLFDO�SRLQW�RI�YLHZ"��,Q������WKHUH�ZHUH���������IDUPV�

�ZLWK� PRUH� WKDQ� �� KHFWDUH� RI� ODQG�� LQ� WKH� 1HWKHUODQGV�� 7KH\� HQFORVHG�

����������KHFWDUH�RI�ODQG��,Q������WKHVH�QXPEHUV�ZHUH�UHVSHFWLYHO\���������
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DQG������������7KH� UXUDO� DUHD�GHYHORSPHQW�SURJUDP�HQFORVHG�������� IDUPV�

DQG���������KHFWDUH�RI�ODQG��&RQVHTXHQWO\�WKLV�ZDV�DQ�DYHUDJH�RI����DQG����

SHUFHQW� RI� WKH� DJULFXOWXUDO� VHFWRU� EHWZHHQ� ����� DQG� ������ $� WKLUG� RI� WKH�

'XWFK�DJULFXOWXUDO�SRSXODWLRQ�KDV�LQ�RQH�ZD\�RU�DQRWKHU�EHHQ�LQ�WRXFK�ZLWK�

WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP��,W�LV�KDUGO\�LPDJLQDEOH�WKDW�D�SURJUDP�RI�
VXFK�D� VL]H�KDV� OHIW�QR�WUDFNV��%XW� LW� LV�DOVR�FOHDU� WKDW�ZKHQHYHU� IDUPHUV�DQG�

WKHLU� IDPLOLHV� UHPHPEHU� WKH� UXUDO� DUHD� GHYHORSPHQW� SURJUDP� LW� LV� LQ�

FRQQHFWLRQ�ZLWK�WKH�ODQG�FRQVROLGDWLRQ��3UREDEO\�WKH�FKDQJH�LQ�WKH�ODQGVFDSH�

ZDV�PRUH�LPSUHVVLYH�WKDQ�WKH�PHQWDO�FKDQJH�RI�IDUPHUV�DQG�WKHLU�IDPLOLHV��$W�

OHDVW�LW�ZDV�PRUH�YLVLEOH��

7KH�HIIHFW�RI�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP�LV�GLIILFXOW�WR�PHDVXUH�LQ�
VWDWLVWLFDO� WHUPV�� 7KLV� LV� DPRQJ� RWKHUV� GXH� WR� WKH� ODFN� RI� XQDPELJXRXV�

QXPHULFDO�GDWD��$�QXPEHU�RI� FDVH� VWXGLHV�KDYH�EHHQ�XVHG� WR�GHWHUPLQH� WKH�

HIIHFW�RI�WKH�SURJUDP��7KLV�PHWKRG�PDNHV�LW�LPSRVVLEOH�WR�UHDFK�QDWLRQZLGH�

FRQFOXVLRQV�IRU�DOO�EDVLF�VWUDWHJLHV��EHFDXVH�WKH�XVH�RI�WKHVH�VWUDWHJLHV�GLIIHUHG�

SHU� UXUDO� DUHD�� +RZHYHU� LW� LV� FOHDU� WKDW� WKH� SURGXFWLYLW\� LQ� PDQ\� UXUDO�

GHYHORSPHQW�DUHDV�JUHZ�IDVWHU�WKDQ�LQ�FRPSDUDEOH�DUHDV��7KH�PDNH�XS�RI�WKH�
VRFLDO�HFRQRPLF� DUUHDUV� ZDV� D� YHU\� G\QDPLF� SURFHVV�� 6RFLRORJLVWV� DQG�

LQIRUPDWLRQ�RIILFLDOV�GLG�QRW�VLPSO\�KDG�WR�OHDG�WKH�IDUPHU·V�IDPLO\�WR�D�ZHOO�

GHILQHG�PRGHUQ�ZRUOG��EXW�WR�SHUPDQHQWO\�FKDQJLQJ�PRGHUQ�VRFLHW\���+RZ�

PXFK�WKLV�PRGHUQ�VRFLHW\�GLUHFWO\�FDXVHG�FKDQJHV� LQ�WKH� OLIH�RI� IDUPHUV�DQG�

WKHLU�IDPLOLHV�LV�QRW�H[DFWO\�PHDVXUDEOH��+RZHYHU�LW�LV�FOHDU�WKDW�LQIRUPDWLRQ�

RIILFLDOV� DOVR� FRQWULEXWHG�� 7KH\� DGDSWHG� DFWXDO� FKDQJHV� LQ� VRFLHW\� LQ� WKHLU�

DGYLVRU\�ZRUN�� ,Q� WKDW�ZD\� WKH\� IXQFWLRQHG� DV� D�PHGLXP�EHWZHHQ�PRGHUQ�
GHYHORSPHQWV�DQG�WKH�LQKDELWDQWV�RI�WKH�UXUDO�GHYHORSPHQW�DUHDV��

7KH� FRQFOXVLRQ� LV� MXVWLILHG� WKDW� DV� D� FRQVHTXHQFHV� RI� WKH� UXUDO� DUHD�

GHYHORSPHQW�SURJUDP�IDUPLQJ�EXVLQHVV�KDV�EHHQ�FDSLWDOL]HG��WKHLU�REMHFWLYHV�

HFRQRPL]HG�DQG�WKH�IDUPLQJ�VW\OHV�LQGXVWULDOL]HG��7KH�ROG�IDPLO\�VWUDWHJ\�KDV�

EHHQ� GLVSODFHG� E\� DQ� DJULFXOWXUDO� HQWUHSUHQHXUVKLS�� KRZHYHU� ZLWKRXW�

UHPRYLQJ� WKH� IDPLO\� DV� WKH� RUJDQL]DWLRQDO� FRUH� LQ� WKH� EXVLQHVV�� 1RW� WKH�
VXFFHVVLRQ�LQ�EXVLQHVV�LV�WKH�ILUVW�JRDO��GHVSLWH�PDQ\�IDUPHUV�KRSH�WKDW�RQH�RI�

WKHLU�FKLOGUHQ�ZLOO�FRQWLQXH�KLV�OLIHZRUN��EXW�WKH�DGDSWDWLRQ�WR�QHZ�PDUNHWV�LV�

WKH� PDLQ� VWUDWHJ\� IRU� WKH� IDUPHU�� 5HFHQWO\� WKLV� ODVW� DVSHFW� UHWXUQV� LQ� WKH�

GLVFXVVLRQV�DERXW�PRGHUQL]DWLRQ�RI�UXUDO� OLIH��7KLV� OHDGV�WR�WKH�ODVW�TXHVWLRQV�

WKLV�ERRN�SRVHV��ZKDW�PHDQLQJ�KDV�WKH�UXUDO�DUHD�GHYHORSPHQW�SURJUDP�VHHQ�

WKURXJK�WKH�H\HV�RI�WKH�DFWXDO�GHEDWH�RQ�WKH�PRGHUQL]DWLRQ�RI�UXUDO�OLIH��
�

5XUDO� DUHD� GHYHORSPHQW� EHFDPH� LQ� WKH� QLQHWLHV� DJDLQ� D� SRSXODU� SROLWLFDO�

WKHPH�� +RZHYHU� WKHUH� DUH� VRPH� PDMRU� GLIIHUHQFHV� ZLWK� WKH� SHULRG� �����

������,Q�WKH�ILIWLHV�DQG�VL[WLHV�WKH�DJULFXOWXUDO�UHRUJDQL]DWLRQ�ZDV�WKH�FHQWUDO�

LVVXH�� DW� WKH� PRPHQW� QDWXUH� FRQVHUYDQF\� DQG� WRXULVP� DUH� DOVR� LPSRUWDQW�
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DVSHFWV� RI� WKH� UXUDO� OLIH�� 'HYHORSPHQW� LV� QR� ORQJHU� DQ� H[FOXVLYH� PDWWHU� RI�

IDUPHUV�� ,Q� WKH� SHULRG� ���������� WKH� UXUDO� GHYHORSPHQW� ZDV� IRFXVHG� DW� D�

FKDQJH�RI�PHQWDOLW\�YLD�LQIRUPDWLRQ�RIILFHUV��WRGD\�LW�LV�JXLGHG�E\�WKH�PDUNHW��

7KH�UXUDO�GHYHORSPHQW�LQ�WKH�ILIWLHV�DQG�VL[WLHV�KDSSHQHG�DW�D�WLPH�ZKHQ�WKH�

ROG�SLOODUL]HG� VWDWH� LQ� WKH�1HWKHUODQGV�FKDQJHG� LQWR�D�PRGHUQ�ZHOIDUH� VWDWH��
7KH� DFWXDO� UXUDO� GHYHORSPHQW� KRZHYHU� LV� VLWXDWHG� LQ� WKH� WUDQVLWLRQ� IURP� D�

ZHOIDUH�VWDWH�WR�D�PDUNHW�VWDWH���

7KH� :DJHQLQJHQ� VRFLRORJLVWV� SOD\HG� LQ� LPSRUWDQW� UROH� LQ� WKH� UXUDO� DUHD�

GHYHORSPHQW�SURJUDP� LQ� WKH�SHULRG������������6LQFH� WKH�QLQHWLHV� WKH\�DUH�

SDUWLFLSDWLQJ�DJDLQ�LQ�WKH�GLVFXVVLRQV��+RIVWHH�DQG�KLV�VWDII�PHPEHUV�DUH�FDOOHG�

¶PRGHUQLVWV·��ZKLOH� WKH�FRQWHPSRUDU\�JHQHUDWLRQ�RI� VRFLRORJLVW� VRPHWLPHV� LV�
QDPHG�¶FRQVWUXFWLYH�SRVW�PRGHUQLVW·��-�'��YDQ�GHU�3ORHJ��ZKR�KROGV�+RIVWHH·V�

FKDLU�� SOHDGV� IRU� D� GLIIHUHQWLDWLRQ� LQ� IDUPLQJ� VW\OHV� WR� UDLVH� WKH� FKDQJHV� RI�

VXUYLYDO�� 7KLV� GLIIHUHQWLDWLRQ� LQ� IDUPLQJ� VW\OH� WKDW� KDG� GLVDSSHDUHG� DV� D�

FRQVHTXHQFH�RI�WKH�PRGHUQL]DWLRQ�LQ�WKH�ILIWLHV�DQG�VL[WLHV�KDV�WR�UHWXUQ�LQ�DQ�

DFWXDOL]HG�IRUP��7KH�QHZ�JHQHUDWLRQ�RI�:DJHQLQJHQ�VRFLRORJLVWV�GHYHORSHG�D�

QHZ� PRGHUQL]DWLRQ� K\SRWKHVLV�� QDPHO\� WKH� GLIIHUHQWLDWHG� VW\OH� RI�
PDQDJHPHQW�WKDW�GLIIHUV�LQ�IRUP�DQG�FRQWHQW�EXW�QRW�LQ�LQWHQWLRQ�GLIIHUV�IURP�

+RIVWHH·V� K\SRWKHVLV�� 5XUDO� DUHD� GHYHORSPHQW� SURJUDP� DQG� FRQWHPSRUDU\�

PRGHUQL]DWLRQ�RI�UXUDO�OLIH�DUH�WZR�GLIIHUHQW�VXEMHFWV��QRW�DW�OHDVW�EHFDXVH�ERWK�

FDQ�RQO\�EH�XQGHUVWRRG�LQ�WKH�SHUVSHFWLYH�RI�WKHLU�RZQ�WLPH��

�


