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1HEL�'HUYLVKL

$EVWUDFW

)DLN�0XVWID�ZDV� WKH� RUJDQL]HU� DQG� SURPRWHU� RI� WKH�'HPRQVWUDWLRQV� RI� �������������� LQ�
7HWRYR��%HLQJ�WRR�PRGHVW��RIWHQ�GXULQJ�FRQYHUVDWLRQV��KH�FODLPHG�WKDW�WKH�RUJDQL]HUV�RI�WKH�
�����'HPRQVWUDWRUV�ZHUH�WKH�SHRSOH��
)DLN�0XVWDID��DV�WKH�RUJDQL]HU�RI�WKH�'HPRQVWUDWRUV��KH�ZDV�LPSULVRQHG�DQG�VHQWHQFHG�IRU�
��\HDUV�DQG�D�KDOI������\HDUV���$IWHU�WKUHH�\HDUV�RI�LPSULVRQPHQW��KH�FRQWLQXHG�KLV�VWXGLHV�
LQ�3ULVKWLQD��ZKHUH�KH�JUDGXDWHG�LQ�������
$V�D�VWXGHQW�LQ�3ULVWLQD��KH�ZDV�DEOH�WR�ZRUN�DV�D�MRXUQDOLVW�LQ�WKH�QHZVSDSHU��%RWD�H�UH´��
EXW�DIWHU�WKUHH�\HDUV��KH�DQG�WKH�ZKROH�HGLWRULDO�VWDII�ZRXOG�EH�ODLG�RII��$IWHU�WKDW�KH�ZDV�
HPSOR\HG� LQ� WKH� GDLO\� �5LOLQGMD�� �XSRQ� DQ� RSHQ� FDOO���ZKHUH� KH�ZRXOGQ¶W� EH� DOORZHG� WR�
FRQWLQXH� ZRUNLQJ� RQ� EDVLV� RI� EHLQJ� D� IRUPHU� FRQYLFW�� DQG� GXH� WR� DEVHQFH� RI� PRUDO� �
SROLWLFDO�TXDOLWLHV��
%DVHG�RQ�WKH�DYDLODEOH�GDWD��WKLV�SDSHU�DLPV�WR�VKHG�OLJKW�RQ�WKH�PRVW�LFRQLF�ILJXUHV�RI�WKH�
�����HYHQWV�LQ�7HWRYR��DQG�DV�D�PRGHVW�HIIRUW�LW�DLPV�WR�HPSKDVL]H�WKH�LGHDV�WKDW�FRLQFLGH�
ZLWK� WKH� QDWLRQDO� DFWLYLW\� RI� $OEDQLDQV� RI� 0DFHGRQLD� LQ� WKH� IRUPHU� IHGHUDO� V\VWHP� RI�
<XJRVODYLD�

.H\�ZRUGV� )DLN�.RQLFD���$OEDQLDQ�QHZVSDSHUV��SULVLRQ�
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1HEL�'HUYLVKL

$EVWUDNW

)DLN�0XVWDID�ND�THQs�ILJXUD�sPEOHPRUH Qs�RUJDQL]LPLQ�H�GHPRQVWUDWDYH�Ws�GDWDYH����
������������Qs�7HWRYs��3sUWHM�IDNWLW�VH�SsUVKNUXKHW�VL�QMs�SHUVRQ�WHSsU�PRGHVW��NXU�MDQs�Qs�
S\HWMH�NXQGsUYsQLHW�H�VKTLSWDUsYH�QGDM�SXVKWHWLW�NXU�MDQs�S\HWMH�Ws�GUHMWDW�H�VKTLSWDUsYH��9HW�
DL� GXNH� GLVNXWXDU� PEL� QJMDUMHW� H� ����¶sV� JMLWKQMs� ND� YsQs� Qs� GXNMH� VH� RUJDQL]DWRUL� L�
'HPRQVWUDWDYH�Ws�YLWLW������LVKWH�SRSXOOL�

)DLN�0XVWDID� Qs� FLOsVLQs� H� RUJDQL]DWRULW� Ws� 'HPRQVWUDWDYH� GR� Ws� EXUJRVHW� GKH� GR� Ws�
GsQRKHW�PH���YMHW�H�JM\VsP������YMHW��KHTMH�OLULH��3DV�WUH�YLWHYH�Ws�YXDMWMHV�Vs�EXUJXW���GR�Ws�
YD]KGRMs�VWXGLPHW�Qs�3ULVKWLQs��NX�GR�Ws�GLSORPRMs�Ps�������

6L�VWXGHQW�L�3ULVKWLQsV��LX�PXQGsVXD�Ws�SXQRMs�VL�JD]HWDU�Qs�³%RWsQ�H�5H´�SUHM�QJD�GR�Ws�
ODUJRKHW� PH� WsUs� VWDILQ� H� UHGDNVLVs� SDV� WUL� YLWHVK�� 3DV� NsVDM� GR� Ws� SXQsVRKHW� Qs� Ws�



ϭϬϬ

SsUGLWVKPHQ� ³5LOLQGMD´� �VLSDV� NRQNXUVLW��� SUHM� QJD� VL� LVK� L� GsQXDU� SUD�� Qs� PXQJHVs� Ws�
FLOsVLYH�PRUDOH�± SRLWLNH��V¶GR�WD�OHMRMPs�Ws�YD]KGRMs�SXQs��

'XNH�X�ED]XDU�Qs�Ws�GKsQDW�Ts�MDQs�Qs�GLVSR]LFLRQ�N\�SXQLP�ND�SsU�TsOOLP�Ws�KHGK�GULWs�
PEL� ILJXUDW� sPEOHPRUH� Ws� QJMDUMHYH� Ws� YLWLW� ����� Qs� 7HWRYs�� QGDM� HGKH� VL� QMs� SsUSMHNMH�
PRGHVWH� V\QRQ� Ts� Ws� Ys� WKHNVLQ� PEL� LGHWs� Ts� SsUNRMQs� PH� YHSULPWDULQs� NRPEsWDUH� Ws�
VKTLSWDUsYH�Ws�0DTHGRQLVs�Qs�LVK�VLVWHPLQ�IHGHUDWLY�Ws�-XJRVOODYLVs�

)MDOs�N\oH��)DLN�.RQLFD��JD]HWD�VKTLSWDUH��EXUJLP�

�����������
)DLN�0XVWDID�X�OLQG�Ps����PDM�������Qs�7HWRYs��6KNROOsQ�ILOORUH�GKH�JMLPQD]LQ�H�NUHX�

Qs�YHQGOLQGMH��6WXGLPHW�L�ILOORL�Qs�)DNXOWHWLQ�)LORORJMLN�Qs�%HRJUDG�± JUXSL�L�$OEDQRORJMLVs��
3DV� YXDMWMHV� Vs� GsQLPLW�PH� EXUJ� VL� RUJDQL]DWRU� L� GHPRVWUDWDYH� Ws� YLWLW� ����� Qs�7HWRYs�� L�
YD]KGRL�GKH�L�SsUIXQGRL�VWXGLPHW�Qs�8QLYHUVLWHWLQ�H�3ULVKWLQsV��.D�SXQXDU��PH�VKNsSXWMH��
PsVLPGKsQsV�L�JMXKsV�VKTLSH�Qs�IVKDWUDW�*UXSऊLQ��6KLSNRYLFs�GKH�6HOOFs�Ws�7HWRYsV��VL�GKH�
QMs�YLW�VKNROORU�Qs�*MLPQD]LQ�H�9LWLVs��.RKsQ�WMHWsU�Ws�SXQsV�H�ND�NDOXDU�Qs�JD]HWDUL�

3RV�Ts�ND�EDVKNsSXQXDU�PH�VKXPLFsQ�H�JD]HWDYH�GKH�UHYLVWDYH��Ts�DVR�NRKH�ERWRKHVKLQ�
Qs� JMXKsQ� VKTLSH�� VL�� ³%RWD� H� 5H´�� ³5LOLQGMD´�� ³6KNsQGLMD´�� ³=DQL� L� ULQLVs´�� HWM��� )DLN�
0XVWDID� NDWsU� YMHW� LVKWH� NRUHVSRGHQW� L� ³=sULW� Ws� $PHULNsV´� QJD� 0DTHGRQLD�� �� YMHW�
NU\HUHGDNWR�L�Ws�SsUGLWVKPHV�³)ODND´�Qs�6KNXS�GKH�G\�YLWHW�H�IXQGLW�SDUD�SHQVLRQLPLW�LVKWH�
GUHMWRU�L�3DOODWLW�Ws�.XOWXUsV�Qs�7HWRYs�

3sU� VKNDN� Ws� YHSULPWDULVs� DWGKHWDUH�� LVKWH� L� QGMHNXU� GKH� L� SsUQGMHNXU� QJD� LVK�VLVWHPL�
VOODYR�± NRPXQLVW��GXNH�H�ODUJXDU�QJD�SXQD�

ÉVKWs� H� YsUWHWs� VH�)DLN�0XVWDID� sVKWs� QMsUL� QGsU� RUJDQL]DWRUsW� H� GHPRVWUDWDYH� Ws� YLWLW�
������Qs����± ���GKMHWRU�������Qs�7HWRYs��3HUVRQDOLVKW��XQs��1HEL�'HUYLVKL��H�NDP�QMRKXU�
QJD� DIsU� GKH� NHPL� EDVKNsELVHGXDU� PH� NsWs� YHSULPWDUs� Ws� SDORGKXU� L� FLOL� Qs� PHV� WMHUDVK�
WKRVKWH��³«ÉVKWs�H�YsUWHWs�VH�MDP�QMsUL�QGsU�RUJDQL]DWRUsW�H�GHPRVWUDDYH�Ws�YLWLW�������.sWR�
GHPRVWUDWD��SD�L�PRKXDU�PHULWDW�H�LQGLYLGsYH��PHTs�GLNXMW�L�ELH�Qs�KLVH�W¶L�RUJDQL]RMs���PH�
ELQGMH Ws�WKHOOs�H� WKHP�VH�PHULWDW�SsU�NsWs��Qs�UHQG�Ws�SDUs�L� WDNRMQs�SRSXOOLW��DL�SDVYLWHYH�
������ ND� KHTXU� Ws� ]LWs� H� XOOLULW� VD�� SsU� W¶L� QGULऊXDU� Ws� JMLWKD�� QHYRLWHQ� YHSUD� H� YHSUD�� 3UD��
�����WD� GR� Ws�PEDKHW�PHQG� VL� YLWL� L� GHPRVWUDWDYH� Ws� ULQLVs� VWXGHQWRUH� HYURSLDQH�� Ws� FLODW�
QJULWsQ�]sULQ�SsU�SsUPLVLPLQ�H�NXVKWHYH�Qs�VWXGLPH�GKH�NRQYLNWH��.sWR�GHPRVWUDWD��NX�X�
SsUIVKLQs�HGKH�VWXGHQWsW�VKTLSWDUs�Qs�%HRJUDG��PRPHQW�N\�Ts�GR�Ws�QD�EDVKNRMs�Ts�HGKH�QH�
Ws� NsQGHOOHPL� Ws�PHQGRMPs� SsU� RUJDQL]LPLQ� WRQLQ�� 3MHVD� GsUPXHVH� H� DVDM� ULQLH��PXQG� Ws�
WKHP� ND� THQs� H� DUWs�� LGHDOLVWH� H� SDVKRTH�� H� JDWVKPH� SsU� Ws� GKsQs� JMLWKऊND�� SsU� Ws� VKWXDU�
NsUNHVD�Ws�GUHMWD�GKH�Ws�JX[LPVKPH�SsU�Ws�VKWUXDU�NsUNHVD�Ws�GUHMWD�GKH�Ws�JX[LPVKPH�SsU�
ILWLPLQ�H�6WDWXVLW�Ws�SRSXOOLW�Ws�EDUDEDUWs�PH�Ws�WMHUs�Qs�LVK�-XJRVOODYL�

'HPRVWUDWDW�QGRGKsQ��MR�VLSDV�SDUDVKLNLPHYH��Qs�QMs�WDNLP�NRQVSLUDWLYs�Qs�3ULVKWLQs���
0DUUsYHVKMD�LVKWH�Ts�DWR�Ws�PEDKHQ�Qs�Ws�QMsMWsQ�GLWs�Qs�Ws�JMLWKD�T\WHWHW�H�SRSXOOXDUD�PH�
VKXPLFs�VKTLSWDUH�GKH�PH�NsUNHVD�LGHQWLNH��7D�NXMWRMVK�DWs�NRKs�GHOLNDWH��MR�Ws�KDU[KRKHW��
SRU� Ws� PsVRKHW�� SD� KDU[KXDU� VKXPs�PXQG� H� NRKs�� (QHUJMLWs� W¶L� VKSHQ]RMPs� Qs� NRKsQ� H�
VRWPH��Qs�SROLWLNsQ�H�ऊRURGLWXU��NX�NHPL�PHQGXDU�VH�NHPL�]JMHGKXU�QMHUs]LW�Ps�WULPD��Ps�
EXMDUs��Ps�DWGKHWDUs«�´

1s�YLWLQ�������QH�VKsQRQLP���� YMHWRULQ�H�YGHNMHV�Vs�6NHQGHUEHXW�GKH�NHPL�RUJDQL]XDU�
PDQLIHVWLP� Ws� MDVKWs]DNRQVKsP�� %HRJUDGL� ND� THQs� T\WHWL� NX� X� IRUPXDQ� PH� VKTLSWDUsW� H�
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0DTHGRQLVs� Ts� VWXGMRQLQ� DWMH�� 3DV� UsQLHV� Vs� $�� 5DQNRYLTLW� DWMH� PEUHWsURQWH� QMs� NOLPs�
VKXPs�H�PLUs�GKH�QMs�OLUL�Ps�H�PDGKH�YHSULPL��1s�NRQWDNW�GKH�EDVKNsYHSULP�PH�YsOOH]sULW�
QJD�.RVRYD�� Ws� FLOsW� Qs� DVSHNWLQ� H� QJULWMHV� NRPEsWDUH� LVKLQ� VKXPs� SsUSDUD� QHVK�� ILOOXDQ�
[L[DW�H�SDUD�SsU�Ws�EsUs�GLऊND��,VKWH�YLWL�L�GHPRVWUDWDYH�Qs�JMLWKs�(YURSsQ�GKH�ERWsQ��3DVL�X�
PRUsQ�YHVK�Ts�Ws�RUJDQL]RMPs�GHPRVWUDWD�Qs�Ws�JMLWKD�T\WHWHW�H�SRSXOOXDUD�H�VKTLSWDUs��PXD�
�)DLN� 0XVWDID�� PX� FDNWXD� GHW\UD� Ts� Ws� NWKHKHP� Qs� 7HWRYs�� 1GsUVD�� Qs� GHPRVWUDWDW� H�
%HRJUDGLW� NsUNRKHVKLQ� NXVKWH� Ps� Ws� PLUD� SsU� VWXGLPH�� GHPRNUDFL�� HWM��� Qs� YLVHW� WRQD�
NsUNHVDW� LVKLQ� HGKH�PH�QJM\ULPH�NRPEsWDUH��1s�7HWRYs�X� NsUNXD� SsUGRULPL� L� EDUDEDUWs� L�
JMXKsV� VKTLSH�� SsUGRULPL� L� VLPEROHYH� NRPEsWDUH�� SXQsVLPL� GKH� XQLYHUVLWHW� Qs� JMXKsQ�
VKTLSH�� DWsKHUs�PHQGRQLP�SsU�XQLYHUVLWHW� Qs�3ULVKWLQs�� H� FLOD�NsUNHVs� HGKH�X� UHDOL]XD�Ps�
YRQs��.sUNHVDW�WRQD�LVKLQ�Ws�VKsQGRVKD��SRU�X�NHTNXSWXDQ�GKH�X�VKSDOOsQ�DUPLTsVRUH�

'HPRVWUDWD� Qs� 7HWRYs� LVKWH� PDVRYLNH�� 6KTLSWDUsW� X� OLUXDQ� QJD� DMR� IULNs� Ts� UHJMLPL�
NLVKWH�PEMHOOs�Ts�QJD�YLWL������H�NsQGHM�SsUPHV�EXUJRVMHYH��WRUWXUDYH��VKSsUQJXOMHV�SsU�Qs�
7XUTL��PEOHGKMHV�Vs�DUPsYH��KHTMD�H�IHUH[KHVs��HWM��0XQG�Ws�WKHP�PH�SORWs�JRMsQ�VH��IU\WL�L�
GHPRVWUDWDYH� Ws� YLWLW� ����� LVKWH� YD]KGLPsVL� H� JMHQHUDWDYH� SDUD� QHVK�� VHSVH� JMLWKQMs� LVKWH�
SXQXDU� SsU� ऊsVKWMH� NRPEsWDUH�� SsU� SsUSDULPLQ� H� DUVLPLW�� JMXKsV�� DUWLW�� NXOWXUsV� GKH� H� GR
WsMHPL�YD]KGLPsVLD�H�DW\UH��.XU�ILOORL�JM\NLPL�H�VKWURQLQ�S\HWMHQ��.XVK�MHQL�-X�Ws�PHQGRQL�
SsU� DUVLPLQ� VKTLS�� 1D� DNX]XDQ� SsU� DUPLT�� 6LJXULVKW� Ts� NHPL� SDVXU� PXQJHVs� SsUYRMH��
.sUNHVDW�Ts�L�NLVKLQ�VKNUXDU�QsSsU�SDQNDUWD�QXN�DUULWsP�W¶L�SDUDTHVLP�VL�GXKHW�VH�QJD�ऊGR�
DQs� YLQLQ� JUXSH� Ws� QGU\VKPH� NU\H�PH� YHWH� GKH� VHFLOL� JUXS� H� VKSUHKWH� SDNsQDTsVLQs� GKH�
UHYROWsQ�Qs�PsQ\UsQ�H�YHW��(GKH�QLYHOL�DUVLPRU�L�JUXSHYH�LVKWH�ODUDPDQ�QJD�DVSHNWL�DUVLPRU��
0HJMLWKDWs��YD]KGRQ�]��)DLNX��SsU�PXD�GR�Ws�PEHWHW�PRPHQW�L�SDKDUUXHVKsP�NXU�Qs�VKHVKLQ�
H�7HWRYsV��NX�VLऊ�VKSUHKHW�SRSXOOL��DV�JM\OSDQD�QXN�NLVKWH�NX� Ws�ELQWH�QJD�SMHVsPDUUsVLW�H�
VKXPWs� Qs� VKWL]sQ�PDV� T\WHWLW�� QMs� GMDORVK� KLSL� GKH� H� YXUL� IODPXULQ� NRPEsWDU�� ,� VKLNRMD�
SOHTWs� Ws�FLOsW�PH� ORW�Qs�V\�SsUTDIRKHVKLQ�Qs�PHV�YHWL�� ,VKLQ�PRPHQW� Ws�SDKDUUXHVKPH�Ts�
QXN�]JMDWsQ�VKXPs��VHSVH�SDV�����RUsVK�ILOORL�RUD�SROLFRUH��GKXQD�H�DVKSsU�� MR�YHWsP�QGDM�
RUJDQL]DWRUsYH�� SRU� HGKH� NXQGsU� PDVsV� SRSXOORUH� Ts� NLVKWH� PDUUs� SMHVs� Qs� NsWs�
GHPRVWUDWs´�

-HKRQD�H�GHPRVWUDWsV�Qs�7HWRYs��������GKMHWRU�������LVKWH�VKXPs�H�PDGKH��VHSVH�QXN�
NsUNRQLP�DVJMs�Ws�MDVKWs]DNRQVKPH��7s�NsUNRVK�Ws�DUVLPRKHVK�Qs�JMXKsQ�WsQGH��EDUDEDUVL�Ws�
JMXKsV�WsQGH��HWM� .MR�Qs�SHUsQGLP�KDVL�Qs�VKXPs�SsUNUDKMH�VHVD�Qs�NHTNXSWLP��.MR�GR�Ws�
EsMs� Ts� HGKH� GsQLPHW� PRV� Ws� MHQs� DVKWX� VLऊ L� NLVKLQ� SDUDSDUs� DXWRULWHWHW� VL� GsQLPH� Ws�
SsUMHWVKPH��2VH�PH����H����YMHW��'sQLP�Ps�L�ODUWs�GR�Ws�MHWs���YMHW�SsU�0HKPHWUL]D�*HJsQ��
)DLN�0XVWDID���YMHW�H�JM\VPs��QJD�Ws�FLODW�L�YXDQ���YMHW��HWM��)DPLOMDUWs�H�Ws�EXUJRVXUYH�GLVD�
KHUs�GR�Ws�VKNRMQs�Qs�%HRJUDG�Ws�NsUNRMQs�OLULPLQ�H�W\UH��GKH�Ps�Qs�IXQG�DUULWsQ�Ws�]EDUGKLQ�
Ws�YsUWHWsQ�H�GHPRVWUDWsV��PH�ऊND�HGKH�SDVRMs�HGKH�OLULPL�L�VKXPLFsV�Vs�Ws�EXUJRVXUYH�GKH�
Ws�DUUHVWXDUYH�


