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7LWHO��� )HQRPHQHW �PHGDUEHWDUXSSOHYHOVH� �(Q IHQRPHQRORJLVN VWXGLH DY� � � � � �
IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH��VHWW�XU�+5��SUDNWLNHUV�SHUVSHNWLY���

)|UIDWWDUH�� (OHRQRUD�6M|EORP�RFK�-RKDQQD�5KRGLQ�

+DQGOHGDUH�� 0DULD�/|IJUHQ�0DUWLQVVRQ�

'DWXP�� �����������

6DPPDQIDWWQLQJ�� 0HGDUEHWDUXSSOHYHOVH �HPSOR\HH VDWLVIDFWLRQ RU HPSOR\HH H[SHULHQFH� LV� � � � � � �
DQ RUJDQL]DWLRQDO SKHQRPHQRQ WKDW KDV EHFRPH DQ DVFHQGLQJ� � � � � � � �
ZRUN�SURFHVV ZLWKLQ WKH +5�SURIHVVLRQ� 7KURXJK ILYH LQWHUYLHZV ZLWK� � � � � � � �
YDULRXV +5�SUDFWLWLRQHUV� ZH PDQDJHG WR DQVZHU WKLV HVVD\¶V WKUHH� � � � � � � � �
IUDPLQJ�TXHVWLRQV���
���+RZ�FDQ�PHGDUEHWDUXSSOHYHOVH�EH�GHILQHG"��
���:KLFK�HVVHQWLDO�DQG�PXWXDO�IDFWRUV�FDQ�ZH�LGHQWLI\�LQ�WKH�LQWHUYLHZV"�
���+RZ�GRHV�WKH�+5�IXQFWLRQ�ZRUN�ZLWK�PHGDUEHWDUXSSOHYHOVH"�
:H KDYH XVHG D SKHQRPHQRORJLFDO DSSURDFK GXULQJ WKH FRQGXFW RI WKH� � � � � � � � � � �
VWXG\� ZKHUH ZH PDLQO\ ZRUNHG LQ WKH FRQVHQVH RI *LRUJL¶V� � � � � � � � � �
SKHQRPHQRORJLFDO DQDO\VLV PHWKRG� 7KH UHVXOW SUHVHQWV WKDW� � � � � � �
PHGDUEHWDUXSSOHYHOVH FDQ EH GHILQHG ERWK DV D FRQFHSW DQG D ZRUN� � � � � � � � � � �
SURFHVV� )XUWKHUPRUH� PHGDUEHWDUXSSOHYHOVH LV GHILQHG E\ WKH LQWHUDFWLRQ� � � � � � � �
EHWZHHQ RUJDQL]DWLRQDO IXQFWLRQV DQG HPSOR\HHV¶ LQGLYLGXDO H[SHULHQFHV� � � � � � �
RI WKHLU HPSOR\HU� 7KH PXWXDO DQG HVVHQWLDO IDFWRUV WKDW KDYH D� � � � � � � � � � �
VLJQLILFDQW LPSDFW RQ WKH ZRUN ZLWK PHGDUEHWDUXSSOHYHOVH DUH OHDGHUVKLS� � � � � � � � �
DQG RUJDQL]DWLRQDO FXOWXUH� $QRWKHU HVVHQWLDO IDFWRU LV WKH ³QHZ� � � � � � � � �
JHQHUDWLRQ´ ZKR KDYH VWDUWHG WR HQWHU WKH ODERU PDUNHW� :H KDYH�� � � � � � � � � � �
WKURXJK RXU TXDOLWDWLYH LQWHUYLHZV� LGHQWLILHG WKDW +5�SUDFWLWLRQHUV� � � � � � �
GHVFULEH ZRUNLQJ ZLWK HPSOR\HU EUDQGLQJ� H[LW�PHHWLQJV DQG RQERDUGLQJ� � � � � � � �
DV FUXFLDO SURFHVVHV IRU WKH ZRUN ZLWK PHGDUEHWDUXSSOHYHOVH� ,Q RUGHU WR� � � � � � � � � � �
JLYH PRUH VXEVWDQFH WR RXU SKHQRPHQRORJLFDO VWXG\� ZH KDYH DQDO\]HG� � � � � � � � � �
WKH HPSLULFDO PDWHULDO WKURXJK YDULRXV WKHRULHV FRQFHUQLQJ OHDGHUVKLS�� � � � � � � �
H[LW�PHHWLQJV�DQG�HPSOR\HU�EUDQGLQJ��

1\FNHORUG�� 0HGDUEHWDUXSSOHYHOVH� JHQHUDWLRQ� HPSOR\HU EUDQGLQJ� H[LWVDPWDO�� � � � �
OHGDUVNDS�RFK�RUJDQLVDWLRQVNXOWXU�
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)|URUG�
�
9L VNXOOH LQOHGQLQJVYLV YLOMD WDFND YnU KDQGOHGDUH 0DULD /|IJUHQ 0DUWLQVVRQ� 7DFN I|U GLQ� � � � � � � � � � � � �
KDQGOHGQLQJ JHQRP XSSVDWVHQ� 9L YLOO lYHQ WDFND GLJ I|U GLQ YlJOHGQLQJ� I|U GLQ NORND RUG RFK� � � � � � � � � � � � � � � �
GLQD YlOJUXQGDGH VYDU� 9LGDUH YLOO YL WDFND GH LQIRUPDQWHU VRP YL KDU InWW P|MOLJKHW DWW LQWHUYMXD�� � � � � � � � � � � � � � � �
7DFN I|U DWW QL KDU KMlOSW RVV L DUEHWHW PHG YnU NDQGLGDWXSSVDWV� (U WLG RFK HUW VW|G KDU YDULW� � � � � � � � � � � � � � � � � � �
RYlUGHUOLJW�I|U�RVV���
�
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,QQHKnOOVI|UWHFNQLQJ�
�
���,QOHGQLQJ ��

���0HWRG ��
����8WJnQJVSXQNWHU ��

������.YDOLWDWLY�PHWRG ��
������,QGXNWLYW�I|UKnOOQLQJVVlWW ��
������)HQRPHQRORJL ��

����*HQRPI|UDQGH ��
������8UYDO�DY�LQWHUYMXSHUVRQHU ��
������'DWDLQVDPOLQJ ���

����'DWDEHDUEHWQLQJ ���
������)HQRPHQRORJLVN�DQDO\V ���
������.YDOLWp ���
������.lOONULWLN ���
������(WLN ���
������$YVOXWDQGH�PHWRGUHIOHNWLRQ ���

���(PSLULVN�DQDO\V ���
����'HILQLWLRQ�JUXQGDG�L�+5�SUDNWLNHUV�XSSOHYHOVHU ���

������,QIRUPDQWHUQDV�GHILQLWLRQ�RFK�WDQNDU�RP�PHGDUEHWDUXSSOHYHOVH ���
������6DPPDQIDWWQLQJ ���

����(VVHQWLHOOD�IDNWRUHU�I|U�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH ���
������/HGDUVNDSHWV�EHW\GHOVH�I|U�PHGDUEHWDUXSSOHYHOVHQ���³'HW�lU�KHOW�DYJ|UDQGH´ ���
������2UJDQLVDWLRQVNXOWXU���HQ�YLNWLJ�LPSOLFLW�NRPSRQHQW ���
������'HQ�Q\D�JHQHUDWLRQHQ���³:KDW¶V�LQ�LW�IRU�PH´ ���
������6DPPDQIDWWQLQJ ���

����+XU�+5�IXQNWLRQHQ�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH ���
������(WW�JHPHQVDPW�DUEHWV��RFK�I|UKnOOQLQJVVlWW ���
������0HGDUEHWDUXSSOHYHOVHQ�JHQRP�LQWHUQ�RFK�H[WHUQ�HPSOR\HU�EUDQGLQJ ���
������5HNU\WHULQJ�RFK�RQERDUGLQJ���PHU�YlVHQWOLJW�lQ�PDQ�WURU ���
������([LWVDPWDO���JUXQGOlJJDQGH�I|U�HWW�EUD�DYVOXW ���
������6DPPDQIDWWQLQJ ���

����$NWLYD�nWJlUGHU�RFK�IUDPWLGHQV�PHGDUEHWDUXSSOHYHOVH ���
������)HHGEDFN���HQ�+5�SUDNWLNHUV�ElVWD�YlQ ���
������0HGDUEHWDUXSSOHYHOVHQV�IUDPWLGD�XWYHFNOLQJ ���
������6DPPDQIDWWQLQJ ���

����.RQNUHWLVHULQJ�DY�GHW�HPSLULVND�PDWHULDOHW�L�I|UKnOODQGH�WLOO�V\IWH ���
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���7HRUHWLVN�DQDO\V ���
����'HILQLWLRQ�DY�PHGDUEHWDUXSSOHYHOVH�PHG�JUXQG�L�+5�SUDNWLNHUV�XSSOHYHOVHU ���
����(VVHQWLHOOD�IDNWRUHU�I|U�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH ���

������6DPVSHOHW�PHOODQ�OHGDUVNDS�RFK�RUJDQLVDWLRQVNXOWXU ���
��������/HGDUVNDS�L�UHODWLRQ�WLOO�JHQHUDWLRQ ���
������6DPVSHOHW�PHOODQ�OHGDUVNDS��RUJDQLVDWLRQVNXOWXU�RFK�GHQ�Q\D�JHQHUDWLRQHQ ���

����7LOOYlJDJnQJVVlWW�YLG�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH ���
������(PSOR\HU�EUDQGLQJ ���
������([WHUQ�HPSOR\HU�EUDQGLQJ ���
������.RPELQDWLRQHQ�DY�LQWHUQ�RFK�H[WHUQ�HPSOR\HU�EUDQGLQJ ���

���'LVNXVVLRQ ���
����'HILQLWLRQ�JUXQGDG�L�+5�SUDNWLNHUV�XSSOHYHOVHU ���
����(VVHQWLHOOD�IDNWRUHU�I|U�PHGDUEHWDUXSSOHYHOVHQ ���
����+XU�+5�IXQNWLRQHQ�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH ���
�����)UDPWLGHQ ���

���6OXWVDWV ���

���)|UVODJ�I|U�YLGDUH�IRUVNQLQJ ���
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�����,QOHGQLQJ�
�
³1RZ�WKLV�LV�QRW�WKH�HQG��,W�LV�QRW�HYHQ�WKH�EHJLQQLQJ�RI�WKH�HQG��%XW�LW�LV��SHUKDSV��WKH�HQG�RI�WKH�
EHJLQQLQJ�´ �� ���

� :LQVWRQ�&KXUFKLOO������
�
)UDVHQ�³PHGDUEHWDUH�lU�RUJDQLVDWLRQHUV�YLNWLJDVWH�UHVXUV´�lU�QnJRW�PnQJD�DY�RVV�KDU�K|UW�WLGLJDUH��
RFK�YLG�HQ�*RRJOH�V|NQLQJ�JHQHUHUDU�IUDVHQ���������V|NWUlIIDU��0HGDUEHWDUH�lU�KHOW�HQNHOW�HQ�
Q\FNHOIXQNWLRQ�I|U�RUJDQLVDWLRQHUV�IUDPVNULGDQGH�RFK�XQGHU�HWW�LQOHGDQGH�KDQGOHGDUP|WH�
K|VWWHUPLQHQ������XSSPlUNVDPPDGHV�L�GHVV�VDPEDQG�IHQRPHQHW� �PHGDUEHWDUXSSOHYHOVH ���'HW�YDU�
Gn�HWW�WLOO�V\QHV�Q\WW�EHJUHSS�I|U�RVV�lYHQ�RP�YL�WLOO�YLVV�GHO�I|UVWRG�GHVV�LQGLUHNWD�LQQHE|UG��
PHGDUEHWDUHV�NlQVORU�RFK�XSSOHYHOVHU�L�DUEHWVOLYHW��)|U�DWW�VNDSD�HQ�VW|UUH�I|UVWnHOVH�I|U�RP�
PHGDUEHWDUXSSOHYHOVH�YDU�UHOHYDQW�RFK�DNWXHOOW�Sn�GDJHQV�DUEHWVPDUNQDG�JHQRPI|UGH�YL�HQ�GHO�
V|NQLQJDU�YLD�*RRJOH�6FKRODU�RFK�/LQNHG,Q��3n�/LQNHG,Q�IDQQ�YL�IOHUD�GLVNXVVLRQVIRUXP�RP�
PHGDUEHWDUXSSOHYHOVH�RFK�Sn�*RRJOH�6FKRODU�GLYHUVH�DUWLNODU�VRP�GLVNXWHUDGH�EHJUHSSHW�XWLIUnQ�
GHQ�HQJHOVND�WHUPHQ� �(PSOR\HH�6DWLVIDFWLRQ ���,�IOHUD�DUWLNODU�O\IWHV�PHGDUEHWDUXSSOHYHOVH�EODQG�
DQQDW�L�UHODWLRQ�WLOO�NXQGQ|MGKHW� �³������(PSOR\HH�6DWLVIDFWLRQ�DQG�*XHVW�6DWLVIDFWLRQ �´�� �0nQJD��

IRUVNDUH�VWXGHUDU�RFK�VNULYHU�I|OMDNWOLJHQ�RP�PHGDUEHWDUXSSOHYHOVH��PHQ�L�I|UKnOODQGH�WLOO�HQ�
JLYHQ�NRQWH[W�RFK�LQWH�JlOODQGH�LQQHE|UGHQ�RFK�EHW\GHOVH�DY�PHGDUEHWDUXSSOHYHOVH�L�DOOPlQKHW��,�
GHQQD�VPDOD�I|UI|UVWnHOVH�YlFNWHV�YnUW�LQWUHVVH�I|U�DWW�VWXGHUD�IHQRPHQHW�PHU�LQJnHQGH���
�
(IWHUVRP�YL�VHU�PHGDUEHWDUH�VRP�HQ�RUJDQLVDWLRQV�YLNWLJDVWH�UHVXU�DQVHU�YL�DWW�GHW�lU�
EHW\GHOVHIXOOW�DWW�NDUDNWlULVHUD�RFK�EHO\VD�LQQHE|UGHQ�DY� �PHGDUEHWDUXSSOHYHOVH� ��9L�ILQQHU�GHW�
GlUPHG�LQWUHVVDQW�DWW�VWXGHUD�YDUI|U�GHW�lU�YLNWLJW�DWW�DUEHWD�PHG�PHGDUEHWDUXSSOHYHOVH�VRP�HQ�
NRQFHQWUHUDG�DUEHWVSURFHVV��9DG�JlOOHU�IHQRPHQHWV�EHW\GHOVH�RFK�GHILQLWLRQ�ILQQV�GHW�VHGDQ�
WLGLJDUH�IOHUD�ROLND�V\QSXQNWHU��'HW�EOLU�GlUPHG�VlUVNLOW�LQWUHVVDQW�DWW�VWXGHUD�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�JHQRP�ROLND�+5�SUDNWLNHUV�LQGLYLGXHOOD�XSSOHYHOVHU�DY�EHJUHSSHW��*HQRP�
GHVVD�LQGLYLGXHOOD�XSSOHYHOVHU�lPQDU�YL�VnOHGHV�Qn�HVVHQVHQ�I|U�YLOND�DUEHWVSURFHVVHU�VRP�NDQ�
VHV�VRP�DYJ|UDQGH�I|U�HQ�PHGDUEHWDUHV�XSSOHYHOVH��VDPW�RP�GHW�lU�P|MOLJW�DWW�IUDPVWlOOD�HQ�
JHPHQVDP�GHILQLWLRQ��)|U�DWW�DWW�P|MOLJJ|UD�GHWWD�RFK�LQKlPWD�GHQ�PHU�GHWDOMHUDGH�I|UVWnHOVH�YL�
V|NHU��lPQDU�YL�GlUPHG�DWW�LQWHUYMXD�HWW�IOHUWDO�+5�SUDNWLNHU�L� �ROLND ��RUJDQLVDWLRQHU��6WXGLHQ�EOLU�
Gn�LQWH�EXQGHQ�WLOO�HQ�VSHFLILN�RUJDQLVDWLRQ�HOOHU�MXVW�GHQ�RUJDQLVDWLRQHQV�VSHFLILND�SHUVSHNWLY�Sn�
IHQRPHQHW��$WW�VWXGLHQ�LQWH�JHQRPI|UV�L� �HQ ��RUJDQLVDWLRQ�J|U�DWW�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH�
NDQ�VWXGHUDV�PHU�DOOPlQW��6OXWOLJHQ��EDVHUDW�Sn�YDG�YL�KDU�OlVW�RP�IHQRPHQHW�Sn�ROLND�IRUXP��
I|UVWnU�YL�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�lU�HQ�K|JVW�DNWXHOO�RFK�EHW\GHOVHIXOO�WUHQG��9L�
WURU�GlUI|U�DWW�GHW�NRPPHU�J\QQD�RVV�VRP�IUDPWLGD�+5�SUDNWLNHU�DWW�NXQQD�GHILQLHUD�RFK�
NRQNUHWLVHUD�IHQRPHQHW�RFK�DUEHWVSURFHVVHQ� �PHGDUEHWDUXSSOHYHOVH���
�

��7KH�JXDUGLDQ�DUFKLYH��)URP�WKH�DUFKLYH��0U��&KXUFKLOO�RQ�RXU�RQH�DLP���7KH�*XDUGLDQ������������������
���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�WKHJXDUGLDQ������QRY����FKXUFKLOO�EORRG�VZHDW�WHDUV ���KlPWDG��������������
��6SLQHOOL��0LFKDHO�$��&DQDYRV��*HRUJH�&��,QYHVWLJDWLQJ�WKH�5HODWLRQVKLS�EHWZHHQ�(PSOR\HH�6DWLVIDFWLRQ�DQG�*XHVW�
6DWLVIDFWLRQ���&RUQHOO�+RWHO�	�5HVWDXUDQW�$GPLQLVWUDWLRQ�4XDUWHUO\���9RO������QU������������������
KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH�������������������������������KlPWDG���������������
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����6\IWH��IUnJHVWlOOQLQJ�RFK�DYJUlQVQLQJ�
6\IWHW�PHG�GHQQD�NDQGLGDWXSSVDWV�lU�DWW�PHG�XWJnQJVSXQNW�L�+5�SUDNWLNHUV�HUIDUHQKHWHU�
DQDO\VHUD�RFK�EHVNULYD�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH���
�
9L�KDU�YDOW�DWW�NRQNUHWLVHUD�YnUW�V\IWH�L�I|OMDQGH�IUnJHVWlOOQLQJDU��
�

�� +XU�NDQ�PHGDUEHWDUXSSOHYHOVH�GHILQLHUDV�PHG�XWJnQJVSXQNW�L�LQIRUPDQWHUQDV�XWVDJRU"�
�

�� 9LOND�JHPHQVDPPD�HVVHQWLHOOD�IDNWRUHU�LGHQWLILHUDU�YL�L�+5�SUDNWLNHUV�XSSOHYHOVHU"�
�

�� +XU�DUEHWDU�+5�PHG�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH"�
�
)|U�DWW�P|MOLJJ|UD�HQ�IHQRPHQRORJLVN�VWXGLH�DY�PHGDUEHWDUXSSOHYHOVH�KDU�YL�YDOW�DWW�HQEDUW�XWJn�
IUnQ�+5�SUDNWLNHUV�SHUVSHNWLY��9L�NRPPHU�GlUPHG�LQWH�DWW�I|UD�LQWHUYMXHU�PHG�|YULJD�
PHGDUEHWDUH�L�DQGUD�EHIDWWQLQJDU��9L�SODQHUDU� �LQWH� �DWW�VWXGHUD�PHGDUEHWDUXSSOHYHOVH�L�HQ�VSHFLILN�
RUJDQLVDWLRQ��RFK�Sn�Vn�VlWW�lU�YL�LQWH�XWH�HIWHU�DWW�LQYROYHUD�HQ�KHO�DYGHOQLQJ��'HW�YL�LQWUHVVHUDU�
RVV�I|U�lU�+5�SUDNWLNHUV� �LQGLYLGXHOOD ��XSSOHYHOVH�RFK�DUEHWH�PHG�PHGDUEHWDUXSSOHYHOVH��'HQ�
HPSLULVND�LQVDPOLQJHQ�NRPPHU�JUXQGD�VLJ�L�MXVW�LQIRUPDQWHUQDV�LQGLYLGXHOOD�SHUVSHNWLY�Sn�
IHQRPHQHW���

���0HWRG�
,�I|OMDQGH�DYVQLWW�SUHVHQWHUDV�YnUW�YDO�DY�PHWRG�VDPW�KXU�YL�KDU�DUEHWDW�PHG�PHWRGHQ�JHQRP�
XSSVDWVHQ��,QOHGQLQJVYLV�L�DYVQLWW�����UHGRJ|UV�GHW�I|U�YLOND�XWJnQJVSXQNWHU�YL�WDJLW�DYVWDPS�L��
+lU�O\IWV�EODQG�DQQDW�EHJUHSS�VnVRP� �LQGXNWLYW�I|UKnOOQLQJVVlWW ��VDPW� �IHQRPHQRORJL���9LGDUH�L�
DYVQLWW�����EHVNULYHU�YL�KXU�XSSVDWVHQ�KDU�JHQRPI|UWV��'HW�YLOO�VlJD�KXU�YL�VDPODW�LQ�HPSLULVN�GDWD�
VDPW�YLOND�HWLN��RFK�NYDOLWpDVSHNWHU�YL�KDU�KDIW�L�nWDQNH��$YVOXWQLQJYLV�EHKDQGODU�DYVQLWW�����
DQDO\VDUEHWHW�VRP�YL�KDU�JMRUW�DY�GHW�HPSLULVND�PDWHULDO�XWLIUnQ�YDOG�PHWRGDQVDWV��L�GHWWD�IDOO�
XWLIUnQ�*LRUJLV�IHQRPHQRORJLVND�DQDO\VPHWRG���

����8WJnQJVSXQNWHU�
6RP�QlPQW�RYDQ�UHGRJ|U�GHWWD�DYVQLWW�I|U�GHQ�YDOGD�PHWRGHQ��$YVQLWWHW�LQOHGV�PHG�HQ�DOOPlQ�
SUHVHQWDWLRQ�DY�NYDOLWDWLY�PHWRG�GlU�IUnJRU�VRP�³ �9DG�lU�NYDOLWDWLY�PHWRG"´� �RFK�³�9LONHQ�PHWRG�
KDU�YL�YDOW�RFK�YDUI|U�KDU�YL�YDOW�GHQ"´� �O\IWV�RFK�EHVYDUDV��9LGDUH�LQWURGXFHUDV�RFK�EHVNULYV�
LQGXNWLYW�I|UKnOOQLQJVVlWW��YLONHW�YL�JUXQGDW�YnU�PHWRGDQVDWV�L��$YVOXWQLQJYLV�O\IWV�GHQ�
IHQRPHQRORJLVND�PHWRGHQ�L�VLQ�KHOKHW���

������.YDOLWDWLY�PHWRG�
-DFRE�RFK�)XUJHUVRQ�EHVNULYHU�DWW�NYDOLWDWLY�PHWRG�L�I|UVWD�KDQG�V\IWDU�WLOO�DWW�VWXGHUD�LQGLYLGHUV�
PXQWOLJD�KLVWRULHU�XWLIUnQ�HQ�HWQRJUDILVNW�IRUVNQLQJVVWUDWHJL��'HW�LQQHElU�DWW�IRUVNDUHQ�VWXGHUDU�HQ�
PlQQLVNDV�OLYVKLVWRULD�HOOHU�nWHUEHUlWWHOVH�L�V\IWH�DWW�I|UVWn�KHQQHV�XSSOHYHOVH�DY�
KlQGHOVHQ��³5HVHDUFKHUV�PD\�XVH�PDQ\�GLIIHUHQW�WHFKQLTXHV��EXW�DW�WKH�KHDUW�RI�TXDOLWDWLYH�
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UHVHDUFK�LV�WKH�GHVLUH�WR�H[SRVH�WKH�KXPDQ�SDUW�RI�D�VWRU\�³ �� �3DWWRQ�LQVWlPPHU�L�GHWWD�RFK��

EHVNULYHU�DWW�NYDOLWDWLY�PHWRG�KDU�WLOO�V\IWH�DWW�VWXGHUD�PHQLQJVVNDSDQGH�KRV�PlQQLVNRU�RFK�
VRFLDOD�JUXSSHU��3DWWRQ�EHVNULYHU�lYHQ�DWW�JUXQGHQ�L�NYDOLWDWLY�PHWRG�lU�IRUVNDUHQ�VMlOY��
)RUVNDUHQ�lU�LQVWUXPHQWHW�RFK�Q\FNHOQ�L�XQGHUV|NQLQJHQ��RFK�VnOHGHV�EOLU�NYDOLWDWLY�IRUVNQLQJ�
QnJRW�YlOGLJW�SHUVRQOLJW��0HG�GHWWD�L�nWDQNH�I|UHVOnU�3DWWRQ�Vn�YlO�VRP�-DFRE�RFK�)XUJHUVRQ�DWW�
GHW�lU�WLOO�I|UGHO�RP�IRUVNDUHQ�XQGHUV|NHU�QnJRW�VRP�LQWUHVVHUDU�KHQQH� �0HG�GHWWD�L�U\JJHQ�KDU�YL��

YDOW�DWW�DQYlQGD�RVV�DY�IHQRPHQRORJLVN�PHWRG��,�DYVQLWW�������UHGRJ|UV�GMXSJnHQGH�I|U�KXU�
IHQRPHQRORJLVN�PHWRG�SDVVDU�LQ�I|U�YnU�VWXGLH�RP� �PHGDUEHWDUXSSOHYHOVH���

������,QGXNWLYW�I|UKnOOQLQJVVlWW�
3DVFDO�EHVNULYHU�DWW�LQGXNWLRQ�LQQHElU�DWW�IRUVNDUHQ�YLOO�XQGHUV|ND�HQ�YLVV�VRFLDO�DVSHNW�RFK�
XWLIUnQ�GHQ�DVSHNW�VHGHUPHUD�VWlOOD�HPSLULVND�PDWHULDOHW�PRW�WHRUL��+RQ�EHVNULYHU�YLGDUH�DWW�
XWLIUnQ�GHW�HPSLULVND�PDWHULDOHW�IUDPNRPPHU�HQ�VOXWVDWV��YDUV�DYVHHQGH�lU�DWW�JHQHUHUD�WHRUHWLVND�
SnVWnHQGHQ�RP�GHW�VRFLDOD�OLYHW��'H�WHRUHWLVND�SnVWnHQGHQD�E\JJHU�Sn�DWW�GHW�ILQQV�REVHUYDWLRQHU�
RFK�XWIDOO�VRP�L�GHW�VWXGHUDGH�IHQRPHQHW�KDU�XSSUHSDW�VLJ��RFK�DWW�GHW�GlUPHG�JnU�DWW�KlUOHGD�HQ�
VOXWVDWV� �,�GHQQD�XSSVDWV�LQEHJULSHU�GHQ�VRFLDOD�DVSHNWHQ�IHQRPHQHW� �PHGDUEHWDUXSSOHYHOVH ���0D\��

L�VLQ�WXU�EHVNULYHU�DWW�PDWHULDOHW�VDPODV�LQ�I|U�DWW�VDPPDQVWlOODV��YLONHW�IRUVNDUHQ�VHGDQ�WRONDU��
ILQQHU�P|QVWHU�L�RFK�JUXQGDU�VLQ�VOXWVDWV�Sn��(IWHUVRP�LQGXNWLY�DQVDWV�DQYlQGV�LQRP�NYDOLWDWLY�
PHWRG�RFK�VWXGHUDU�VRFLDOD�IHQRPHQ�JnU�GHW�LQWH�DWW�JDUDQWHUD�DWW�VOXWVDWVHQ�lU�KHOW�VDQQ� �$WW�GHW��

LQWH�JnU�DWW�JDUDQWHUD�DWW�VOXWVDWVHQV�VDQQLQJ�EHVNULYHU�%ORRU�RFK�:RRG�JHQRP�GHQ�VRFLDOD�
DVSHNWHQ��RFK�DWW�GHW�VRFLDOD�lU�EHURHQGH�DY�XWRPVWnHQGH�IDNWRUHU�VRP�NDQ�I|UlQGUDV�|YHU�WLG�RFK�
lU�EHURHQGH�DY�VLQ�NRQWH[W��,�GHW�LQGXNWLYD�WRONQLQJVDUEHWHW�lU�HQ�DY�IRUVNDUHQV�XSSJLIWHU�DWW�
LGHQWLILHUD�DYYLNHOVHU�L�GHW�LQVDPODGH�PDWHULDOHW� ���

�
6HU�YL�WLOO�RYDQVWnHQGH�EHVNULYQLQJ�DY�LQGXNWLRQ��JnU�GHW�DWW�NRQVWDWHUD�DWW�GHWWD�I|UKnOOQLQJVVlWW�lU�
WLOOlPSEDUW�I|U�EnGH�IHQRPHQRORJL�RFK�IHQRPHQRJUDIL��)HMHV�RFK�7KRUQEHUJ�EHVNULYHW�DWW�LQRP�
IHQRPHQRORJL�lU�IRUVNDUHQV�KXYXGPnO�DWW�nWHUILQQD�OLNKHWHU�L�GHW�HPSLULVND�PDWHULDOHW� �,�YnUW�IDOO��

LQQHElU�GHW�DWW�LGHQWLILHUD�OLNKHWHU�L�LQIRUPDQWHUQDV�LQWHUYMXHU��)HQRPHQRJUDIL�L�VLQ�WXU�LQQHElU�DWW�
IRUVNDUHQ�KXYXGVDNOLJHQ�V|NHU�HIWHU� �YDULDWLRQHU ��L�GHW�HPSLULVND�PDWHULDOHW��'n�YL�GHQQD�XSSVDWV�
LQWH�DYVHU�DWW�LGHQWLILHUD�YDULDWLRQHU�LQRP�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH��XWDQ�VQDUDUH�
LGHQWLILHUD�NRQJUXHQVHU�NRPPHU�YL�DQYlQGD�RVV�DY�HQ�IHQRPHQRORJLVN�PHWRGDQVDWV��PHG�
DYVWDPS�L�GHW�LQGXNWLYD�I|UKnOOQLQJVVlWWHW��9L�lPQDU�DWW�I|UV|ND�ILQQD�GH�JHPHQVDPPD�QlPQDUH�
VRP�ILQQV�L�GH�ROLND�JHVWDOWQLQJDU�RFK�XWVDJRU�YL�NRPPHU�WD�GHO�DY�L�GHW�HPSLULVND�PDWHULDOHW���
�

��-DFRE��6WDF\�$��)XUJHUVRQ��3DLJH�6��:ULWLQJ�,QWHUYLHZ�3URWRFROV�DQG�&RQGXFWLQJ�,QWHUYLHZV��7LSV�IRU�6WXGHQWV�
1HZ�WR�WKH�)LHOG�RI�4XDOLWDWLYH�5HVHDUFK���4XDOLWDWLYH�5HSRUW���9RO������QU������������������S���
��3DWWRQ��0LFKDHO��4XDOLWDWLYH�5HVHDUFK���:LOH\�RQOLQH�OLEUDU\���������'RL��
KWWSV���GRL�RUJ��������������������EVD��������KlPWDG�������������
����3DVFDO��&HOLQH�0DULH���&DUWRJUDSKLHV�RI�.QRZOHGJH��([SORULQJ�4XDOLWDWLYH�(SLVWHPRORJLHV���)|UVWD�XSSODJDQ��/RV�
$QJHOHV��6$*(�3XEOLFDWLRQV��,QF���������
��0D\��7LP���6DPKlOOVYHWHQVNDSOLJ�IRUVNQLQJ���$QGUD�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��������V �����
�%ORRU��0LFKDHO��:RRG��)LRQD���.H\ZRUGV�LQ�4XDOLWDWLYH�0HWKRGV���)|UVWD�XSSODJDQ��/RV�$QJHOHV���6$*(�
3XEOLFDWLRQV��,QF��������
���)HMHV��$QGUHDV��7KRUQEHUJ��5REHUW���+DQGERN�L�.YDOLWDWLY�$QDO\V���$QGUD�XSSODJDQ��6WRFNKROP��/LEHU���������

��



�

9L�YLOO�lYHQ�WLOOlJJD�KXU�YL�VRP�IRUVNDUH�RFK�I|UIDWWDUH�I|UKnOOD�RVV�LQGXNWLYW�WLOO�GHQQD�XSSVDWV��
'HW�lU�YLNWLJW�DWW�SRlQJWHUD�DWW�YL�lU�LQGXNWLYD�WLOO�IHQRPHQHW� �PHGDUEHWDUXSSOHYHOVH ��PHQ�LQWH�I|U�
+5�RPUnGHW�L�VLJ��9L�lU�LQGXNWLYD�L�GHQ�PnQ�DWW�YL�LQWH�KDU�VWXGHUDW�IHQRPHQHW�WLGLJDUH��
%HJUHSSHW� �PHGDUEHWDUXSSOHYHOVH ��K|UGH�YL�I|UVWD�JnQJHQ�XQGHU�HWW�KDQGOHGDUVDPWDO�������YLONHW�
LQQHElU�DWW�EHJUHSSHW�WLOOV\QHV�lU�Q\WW�I|U�RVV��9nU�I|UI|UVWnHOVH�JUXQGDU�VLJ�GlUPHG�L�WDQNDU�RFK�
UHIOHNWLRQHU�VRP�XSSNRP�HIWHU�KDQGOHGDUVDPWDOHW��9L�I|UVWRG�KHOW�HQNHOW�DWW�GHW�KDQGODGH�RP�
XSSOHYHOVHU�VRP�PHGDUEHWDUH�NlQQHU��YLONHW�YL�SHUVRQOLJHQ�NDQ�UHODWHUD�WLOO�Gn�YL�EnGD�KDU�YDULW�
DQVWlOOGD�L�ROLND�RUJDQLVDWLRQHU��(IWHUVRP�YL�LQWH�KDIW�HQ�GMXSDUH�I|UI|UVWnHOVH�lQ�Vn��KDU�GHW�LQWH�
YDULW�VYnUW�DWW�NRSSOD�ERUW�GHQ�XQGHU�XSSVDWVHQ��9L�KDU�lYHQ�DNWLYW�YDOW�DWW�LQWH�OlVD�DUWLNODU��LQOlJJ�
RFK�DQQDQ�OLWWHUDWXU�VRP�EHU|UW�PHGDUEHWDUXSSOHYHOVH� �VHGDQ�YL�EHVWlPGH�RVV ��I|U�DWW�VNULYD�RP�
IHQRPHQHW�L�GHQQD�XSSVDWV��'HW�VRP�GlUHPRW�lU�YLNWLJW�DWW�XQGHUVWU\ND��lU�DWW�YL�LQWH�lU�HOOHU�NDQ�
YDUD�LQGXNWLYD�JHQWHPRW�+5�RPUnGHW�L�VLQ�KHOKHW�L�RFK�PHG�DWW�YL�VQDUW�DYVOXWDU�YnU�WUHnULJD�
NDQGLGDW�LQRP�SHUVRQDO�RFK�DUEHWVOLYVIUnJRU���

������)HQRPHQRORJL�
,QRP�IHQRPHQRORJLVN�IRUVNQLQJVPHWRG�EHO\VHU�)HMHV�RFK�7KRUQEHUJ�WYn�JUXQGOlJJDQGH�VWHJ�I|U�
JHQRPI|UDQGHW��'HW�I|UVWD�VWHJHW�LQQHElU�DWW�NXQVNDSVLQWUHVVHW�PnVWH�JlOOD�HWW� �IHQRPHQ ��VRP�VND�
XQGHUV|NDV��'HW�DQGUD�VWHJHW�E\JJHU�Sn�DWW�GHW�VRP�XWIRUVNDV�L�IHQRPHQHW�VND�XWJ|UD�GHW�PHVW�
YlVHQWOLJD�LQRP�GHW��0HWRGHU�I|U�GDWDLQVDPOLQJ�L�IHQRPHQRORJLVND�VWXGLHU�XWJ|UV�DY�
VMlOYUDSSRUWHU�RFK�LQWHUYMXHU��$QWLQJHQ�GHVVD�WYn�PHWRGHU�L�HQ�NRPELQDWLRQ��HOOHU�YDU�I|U�VLJ��9L�
NRPPHU�L�GHQQD�XSSVDWV�DQYlQGD�RVV�DY�VHPLVWUXNWXUHUDGH�LQWHUYMXHU�I|U�DWW�VDPOD�LQ�GHW�PDWHULDO�
VRP�EHK|YV�I|U�DWW�Qn�HVVHQVHQ�L�PHGDUEHWDUXSSOHYHOVH��7LOOYlJDJnQJVVlWWHW�I|U�IHQRPHQRORJLQ�
JnU�XW�Sn�DWW�IRUVNDUHQ�I|UVW�VDPODU�LQ�HPSLULVNW�PDWHULDO�I|U�DWW�VHGDQ�NRPSOHWWHUD�RFK�DQYlQGD�
VLJ�DY�WHRULQ���
�
9DG�JlOOHU�IHQRPHQRORJLVN�DQDO\V�DY�HPSLULVN�GDWD�ILQQV�GHW�IOHUD�ROLND�PRGHOOHU�DWW�DQYlQGD�VLJ�
DY��'HVVD�lU�EODQG�DQQDW�DQSDVVDGH�HIWHU�PlQJGHQ�GDWD�RFK�YLG�HQ�PLQGUH�GDWDPlQJG�lU�GHW�
IUDPI|UDOOW�*LRUJLV�DQDO\VPHWRG�VRP�UHNRPPHQGHUDV� �0HG�GHWWD�VRP�EDNJUXQG�NRPPHU�YL�L��

GHQQD�XSSVDWV�DWW�XWJn�IUnQ�*LRUJLV�PHWRGLVND�WLOOYlJDJnQJVVlWW�VRP�E\JJHU�Sn�HQ�
IHPVWHJVPRGHOO��7KRUQEHUJ�RFK�)HMHV�EHVNULYHU�DWW�*LRUJLV�DQDO\VPHWRG�IXQJHUDU�YlO�Sn�
VPnVNDOLJD�SURMHNW��YLONHW�GHQQD�XSSVDWV�NDQ�NODVVDV�VRP�PHG�VLQD�IHP�LQWHUYMXHU��(Q�GMXSDUH�
UHGRJ|UHOVH�I|U�*LRUJLV�DQDO\VPHWRG�RFK�KXU�YL�WLOOlPSDW�GHQ�O\IWV�L�DYVQLWW���������
IHQRPHQRORJLVN�DQDO\V���

����*HQRPI|UDQGH��
.RPPDQGH�DYVQLWW�UHGRJ|U�I|U�JHQRPI|UDQGHW�DY�YnU�IHQRPHQRORJLVND�VWXGLH��1HGDQVWnHQGH�
DYVQLWW�SUHVHQWHUDU�KXU�YL�KDU�JnWW�WLOOYlJD�YLG�XUYDO�DY�LQWHUYMXSHUVRQHU��+lU�EHVNULYV�lYHQ�
JHQRPI|UDQGHW�DY�HPSLULVN�GDWDLQVDPOLQJ�RFK�VOXWOLJHQ�HQ�JHQRPJnQJ�I|U ���NYDOLWpWVDVSHNWHU�RFK�
HWLN�L�NYDOLWDWLYD�VWXGLHU���

���LELG�

��



�

������8UYDO�DY�LQWHUYMXSHUVRQHU�
8UYDOHW�DY�LQWHUYMXSHUVRQHU�EHVOXWDGHV�L�HQOLJKHW�PHG�YnUW�V\IWH��DWW�PHG�XWJnQJVSXQNW�L�
+5�SUDNWLNHUV�HUIDUHQKHWHU�EHVNULYD�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH��$Y�YDG�VRP�IUDPJnU�L�
DYVQLWW�����YDOGH�YL�DWW�DWW�LQWH�JHQRPI|UD�YnU�NYDOLWDWLYD�VWXGLH�L�HQEDUW�HQ�VSHFLILN�RUJDQLVDWLRQ�
HOOHU�DYGHOQLQJ��XWDQ�IDQQ�DWW�GHW�LVWlOOHW�YDU�DY�VW|UUH�LQWUHVVH�DWW�LQWHUYMXD�+5�SUDNWLNHU�IUnQ�
ROLND�RUJDQLVDWLRQHU��%HVOXWHW�EDVHUDV�Sn�DWW�YL�lPQDU�DWW�HIWHUIRUVND�+5�SUDNWLNHUV�LQGLYLGXHOOD�
XSSOHYHOVH�RFK�DUEHWH�DY�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH��RFK�LQWH�KXU�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�JHQRPI|UV�L�HQ�VlUVNLOG�RUJDQLVDWLRQ��'HWWD�YHUNDU�L�HQOLJKHW�PHG�YnU�
NYDOLWDWLYD�RFK�IHQRPHQRORJLVND�PHWRG��YLONHQ�V\IWDU�WLOO�DWW�MXVW�VWXGHUD�PlQQLVNRUV�XSSOHYHOVHU��
9L�YDOGH�I|OMDNWOLJHQ�DWW�NRQWDNWD�+5�SUDNWLNHU�IUnQ�EnGH�RIIHQWOLJ�RFK�SULYDW�YHUNVDPKHW��
$QOHGQLQJHQ�YDU�I|U�DWW�LQWH�HQEDUW�In�WD�GHO�DY�GHW�HQD�SHUVSHNWLYHW��.ULWHULHU�I|U�GHOWDJDQGH�YDU�
DWW�LQWHUYMXSHUVRQHUQD�DUEHWDU�LQRP�+5�RFK�Sn�QnJRW�VlWW�DUEHWDU�HOOHU�KDU�DUEHWDW�PHG�QnJRQ�
IRUP�DY�PHGDUEHWDUXSSOHYHOVH��'HVVD�NULWHULHU�lU�YDOGD�I|U�DWW�nVWDGNRPPD�HWW� �NYDOLWHWVXUYDO ���)|U�
DWW�XSSQn�HWW�NYDOLWHWVXUYDO�lU�GHW�DY�EHW\GHOVH�DWW�XUYDOHW�lU�Vn�UHSUHVHQWDWLYW�VRP�P|MOLJW��RDYVHWW�
VWRUOHNHQ�Sn�VWXGLHQ� �6HDOH�JHU�I|UVODJ�I|U�KXU�IRUVNDUH�NDQ�nVWDGNRPPD�HWW�Vn�UHSUHVHQWDWLYW���

XUYDO�VRP�P|MOLJW��JHQRP�DWW�JUDQVND�RFK�EHVWlPPD�UHODWLRQHQ�PHOODQ�³KHOD�SRSXODWLRQHQ´�RFK�
³XUYDOHW´��$WW�EHVNULYD�HWW�XUYDO�L�HQ�NYDOLWDWLY�VWXGLH�VRP�³Vn�UHSUHVHQWDWLYW�VRP�P|MOLJW´�NDQ�
GRFN�YDUD�SUREOHPDWLVNW�L�RFK�PHG�DWW�IRUVNDUHQ�LQWH�NDQ�YHWD�RP�XUYDOHW�lU�KHOW�UHSUHVHQWDWLYW��
)HP�LQWHUYMXHU�XWJ|U�HWW�PLQGUH�XUYDO�RFK�GHW�lU�GlUPHG�VYnUW�DWW�JDUDQWHUD�UHSUHVHQWDWLYLWHW�I|U�
KHOD�SRSXODWLRQHQ��6HDOH�I|UHVOnU��PHG�LQVSLUDWLRQ�L�0DVRQ��DWW�GHW�ILQQV�WUH�ROLND�W\SHU�DY�
UHODWLRQHU�PHOODQ�SRSXODWLRQ�RFK�XUYDO��YDUDY�YL�KDU�YDOW�DWW�XWJn�IUnQ�I|OMDQGH�UHODWLRQ���

�
$�UHODWLRQVKLS�WKDW�FRYHUV�D�UHOHYDQW�UDQJH�RI�SHRSOH�LQ�UHODWLRQVKLS�WR�D�
ZLGHU�SRSXODWLRQ��EXW�LV�QRW�GHVLJQHG�WR�UHSUHVHQW�LW�GLUHFWO\��7KLV�GRHV�
QRW�PHDQ�DG�KRF�VDPSOH��EXW�LQYROYHV�D�VWUDWHJ\�RI�VHOHFWLRQ�ZKLFK�
HQVXUHV�WKDW�D�UHOHYDQW�UDQJH�LV�FRYHUHG� ���

�
³�7KH�ZLGHU�SRSXODWLRQ �´�NDQ�L�GHQQD�XSSVDWV�VHV�VRP�+5�SUDNWLNHU�|YHUODJ��GHW�YLOO�VlJD�+5��
VSHFLDOLVW��JHQHUDOLVW��FKHI�HWFHWHUD��(IWHUVRP�YL�L�I|UVWD�KDQG�KDU�DQYlQW�RVV�DY�YnUW�NRQWDNWQlW�I|U�
DWW�ILQQD�LQIRUPDQWHU�DWW�LQWHUYMXD�KDU�YL�LQWH�KDIW�P|MOLJKHW�DWW�Sn�I|UKDQG�EHVWlPPD�DWW�YL�VND�
LQWHUYMXD�WLOO�H[HPSHO�HQ�+5�VSHFLDOLVW�RFK�HQ�+5�FKHI��5HSUHVHQWDWLRQHQ�L�YnUW�XUYDO�nWHUVSHJODU�
VnOHGHV�LQWH�DOOD�ROLND�+5�UROOHU�VRP�ILQQV�Sn�DUEHWVPDUNQDGHQ��PHQ�XUYDOHW�WlFNHU�UHOHYDQWD�
GHODU�DY�+5�\UNHW�HIWHUVRP�GHW�ILQQV�HQ�YDULDWLRQ�KRV�YnUD�LQIRUPDQWHU��9DULDWLRQHQ�JUXQGDU�VLJ�L�
DWW�LQJHQ�DY�YnUD�LQIRUPDQWHU�KDU�VDPPD�SRVLWLRQ��DUEHWVXSSJLIWHU�HOOHU�\UNHVWLWHO���
�
9LGDUH�JUXQGDU�VLJ�YnU�³��� �VWUDWHJ\�RI�VHOHFWLRQ �´�L�DWW�VWUDWHJLVNW�GLVNXWHUD�KXU�YL�VNXOOH�ILQQD�
+5�SUDNWLNHU�DWW�LQWHUYMXD��9L�EHVOXWDGH�DWW�E|UMD�NRQWDNWD�SUDNWLNHU�YL�VMlOYD�NRPPLW�L�NRQWDNW�
PHG��HIWHUVRP�YL�Sn�Vn�VlWW�GLUHNW�NXQGH�NRQWDNWD�LQGLYLGHU�VRP�DUEHWDU�PHG�MXVW�
PHGDUEHWDUXSSOHYHOVH� ��)|U�DWW�NRQWDNWD�+5�SUDNWLNHU�LQRP�UDPDUQD�I|U�YnUW�QlWYHUN�DQYlQGH�YL�
RVV�DY�NDQDOHU�VRP�/LQNHG,Q�RFK�PHMO��3n�GHW�VlWW�ILFN�YL�NRQWDNW�PHG�PHUSDUWHQ�DY�YnUD�
LQIRUPDQWHU��)|U�DWW�NRPPD�L�NRQWDNW�PHG�IOHU�LQIRUPDQWHU�ILFN�YL�KMlOS�DY�YnU�KDQGOHGDUH��VRP�

���%HOO��-XGLWK���,QWURGXNWLRQ�WLOO�IRUVNQLQJVPHWRGLN���)HPWH�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��������
���6HDOH��&OLYH���5HVHDUFKLQJ�VRFLHW\�DQG�FXOWXUH���)MlUGH�XSSODJDQ��/RV�$QJHOHV���6$*(�3XEOLFDWLRQV��,QF��������V�����

��



�

JDY�RVV�I|UVODJ�Sn�LQGLYLGHU�KRQ�YHW�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH��6OXWOLJHQ�WlFNV�GHOHQ�³����
UHOHYDQW�UDQJH�LV�FRYHUHG �´�Gn�YnUD�LQIRUPDQWHU��Sn�HWW�HOOHU�DQQDW�VlWW��DUEHWDU�PHG�
PHGDUEHWDUXSSOHYHOVH��6DPPDQIDWWQLQJVYLV�DQVHU�YL�GlUI|U�DWW�XUYDOHW�DY�LQIRUPDQWHU�JHU�HQ�
YlOJUXQGDG�UHSUHVHQWDWLRQ�DY�XSSOHYHOVHQ�RP�IHQRPHQHW� �PHGDUEHWDUXSSOHYHOVH ���9L�YLOO�GlUHPRW�
SRlQJWHUD�DWW�YL�lU�PHGYHWQD�RP�DWW�YnUD�IHP�LQIRUPDQWHU�UHSUHVHQWHUD�HQ�YlOGLJW�OLWHQ�GHO�DY�HQ�
YlOGLJW�VWRU�\UNHVJUXSS�RFK�DWW�GHW�VnOHGHV�ILQQV�XWU\PPH�I|U�IOHU�nVLNWHU�RFK�YDULDWLRQHU���
�
9nUW�VWUDWHJLVND�XUYDO�KDU�JMRUW�DWW�YL�KDU�InWW�HQ�EUD�VSULGQLQJ��PHQ�GHW�lU�LQWH�P|MOLJW�DWW�
JDUDQWHUD�UHSUHVHQWDWLYLWHW�HIWHUVRP�XUYDOHW�lU�I|U�OLWHW�I|U�GHW��5HVXOWDWHW�DY�XUYDOHW�OHGGH�WLOO�DWW�
YL�JHQRPI|UGH�LQWHUYMXHU�PHG�IHP�ROLND�LQIRUPDQWHU��,QIRUPDQWHUQD�XWJ|UV�DY�EnGH�PDQOLJD�RFK�
NYLQQOLJD�+5�SUDNWLNHU�GlU�WUH�DUEHWDU�LQRP�+5�L�RIIHQWOLJ�VHNWRU�RFK�UHVWHUDQGH�WYn�LQRP�GHQ�
SULYDWD�VHNWRUQ��)|U�DWW�LQWH�HQEDUW�VWXGHUD�KXU�DUEHWVSURFHVVHQ�WHU�VLJ�L�HQ�HQVNLOG�+5�NDWHJRUL�
KDU�YL�JHQRPI|UW�LQWHUYMXHU�PHG�LQIRUPDQWHU�VRP�KDU�ROLND�WLWODU��([HPSHO�Sn�UROOHU�lU�+5�
EXVLQHVV�SDUWQHU��+5�JHQHUDOLVW�RFK�+5�FKHI��+XU�OlQJH�UHVSHNWLYH�LQIRUPDQW�KDU�YDULW�YHUNVDP�
LQRP�+5�VNLOMHU�VLJ�PHOODQ�HWW�WLOO����nU�PHG�nWDQNH�DWW�UHSUHVHQWHUD�VW|UVWD�P|MOLJD�GHO�DY�
XUYDOHW��

������'DWDLQVDPOLQJ�
,�HQOLJKHW�PHG�YDG�YL�VNULYLW�RP�IHQRPHQRORJL�RFK�LQGXNWLRQ�L�WLGLJDUH�DYVQLWW�KDU�YL�VDPODW�LQ�
GHW�HPSLULVND�PDWHULDOHW�JHQRP�NYDOLWDWLYD�LQWHUYMXHU��9LNWLJD�EHJUHSS�I|U�JHQRPI|UDQGHW�DY�
NYDOLWDWLYD�LQWHUYMXHU�lU� �VWDQGDUGLVHULQJ��RFK� �VWUXNWXUHULQJ�� �,�GHWWD�DYVQLWW�NRPPHU�YL�UHGRJ|UD�I|U�
GHVVD�EHJUHSS�RFK�WLOOYlJDJnQJVVlWW���
�
.YDOLWDWLYD�LQWHUYMXHU�
9LG�VWXGLHU�GlU�PnOHW�lU�DWW�IRUVNDUHQ�YLOO� �I|UVWn��HWW�YLVVW�IHQRPHQ�HOOHU�KXU�PlQQLVNRU�UHVRQHUDU�
RFK�IXQJHUDU��lU�GHW�PHVW�WLOOlPSEDUW�DWW�DQYlQGD�VLJ�DY�HQ�NYDOLWDWLY�IRUVNQLQJVPHWRG��,�HQ�
NYDOLWDWLY�VWXGLH�ILQQV�GHW�ROLND�PHWRGHU�I|U�DWW�VDPOD�LQ�GDWD��7URVW�EHVNULYHU�DWW�HQ�YDQOLJ�PHWRG�
I|U�GDWDLQVDPOLQJ�lU�NYDOLWDWLYD�LQWHUYMXHU��YLONHW�DQYlQGV�L�GHQQD�IHQRPHQRORJLVND�VWXGLH� �,�HQ���

IHQRPHQRORJLVN�PHWRGDQVDWV�DQYlQGHU�VLJ�IRUVNDUHQ�IUlPVW�DY�DQWLQJHQ�RVWUXNWXUHUDGH�HOOHU�
VHPLVWUXNWXUHUDGH�LQWHUYMXHU�GlU�LQWHUYMXJXLGHQ�YDQOLJHQ�lU�XSSGHODG�PHG�KMlOS�DY�ROLND�
|YHUJULSDQGH�WHPDQ��,QWHUYMXDUHQ�E|U�DQYlQGD�VLJ�DY�|SSQD�IUnJRU�L�VDPEDQG�PHG�HWW�DNWLYW�RFK�
LQWHUDJHUDW�O\VVQDQGH�JHQWHPRW�LQIRUPDQWHQ��)HMHV�RFK�7KRUQEHUJ�I|UNODUDU�DWW�|SSQD�IUnJRU�RFK�
HWW�LQWHUDNWLYW�VDPVSHO�VND�ELGUD�WLOO�DWW�JH�LQIRUPDQWHQ�GHW�XWU\PPH�VRP�NUlYV�I|U�DWW�P|MOLJJ|UD�
PHU�I|UGMXSDGH�VYDU�RFK�NODUJ|UDQGHQ�DY�VLQD�XSSOHYHOVHU�VRP�lU�UHODWHUDGH�WLOO�GHW�HIWHUIRUVNDGH�
IHQRPHQHW� ����

�
%HYDQ�EHVNULYHU�L�VLQ�DUWLNHO�RP�GHQ�IHQRPHQRORJLVND�LQWHUYMXPHWRGHQ�DWW�IRUVNDUHQ�LQWUHVVHUDU�
VLJ�I|U�DWW�EHVNULYD�HWW�IHQRPHQ�XWLIUnQ�LQIRUPDQWHQV�XSSOHYHOVHU��RFK�LQWH�XWLIUnQ�HQ�WHRUHWLVN�
VWnQGSXQNW��9LGDUH�EHVNULYHU�%HYDQ��JHQRP�+ROVWHLQ� �*XEULXP�VDPW�YRQ�(FNDUWVEHUJ�DWW�
LQIRUPDQWHQ�WRONDU�RFK�lU�DNWLYW�PHGYHWHQ�RP�XSSOHYHOVHQ��RFK�GlUI|U�I|UV|NHU�KLWWD�PHQLQJ�L�
XSSOHYHOVHQ�DY�IHQRPHQHW��0HQ�lYHQ�L�LQWHUYMXQ�L�VLJ��%HYDQ�EHVNULYHU�GHVVXWRP�DWW�HWW�IHQRPHQ�
HOOHU�WLQJ�WRONDV�Sn�ROLND�VlWW�DY�ROLND�PlQQLVNRU��YLONHW�J|U�GHW�YLNWLJW�I|U�IRUVNDUHQ�DWW�PDUNHUD�

���7URVW��-DQ���.YDOLWDWLYD�LQWHUYMXHU���)MlUGH�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��������
����)HMHV��$QGUHDV��7KRUQEHUJ��5REHUW���+DQGERN�L�.YDOLWDWLY�$QDO\V���$QGUD�XSSODJDQ��6WRFNKROP��/LEHU���������

���



�

DWW�GHW�LQWH�ILQQV�HWW�UlWW�REMHNWLYW�VlWW�DWW�WROND�IHQRPHQHW�Sn��*LRUJL��L�%HYDQ��EHVNULYHU�DWW�
LQWHUYMXIUnJRU�LQRP�IHQRPHQRORJLQ�E|U�YDUD�|SSQD�RFK�XWDQ�GHILQLWLYD�VOXWVYDU��$QOHGQLQJHQ�lU�
DWW�LQIRUPDQWHQ�L�VW|UVWD�P|MOLJD�PnQ�VND�In�XWU\PPH�DWW�SHUVRQDOLVHUD�VLWW�VYDU��)|U�DWW�GMXSDUH�
I|UDQNUD�KXU�*LRUJL�EHVNULYHU�DWW�LQWHUYMXIUnJRUQD�E|U�XWIRUPDV��I|UNODUDU�%HYDQ�KXU�%HQQHU�
UHNRPPHQGHUDU�DWW�IUnJRUQD�VWlOOV�XWLIUnQ�LQIRUPDQWHQV�YRNDEXOlU�RFK�VSUnN��%HQQHU�I|UHVOnU�
RFNVn�DWW�IRUVNDUHQ�NDQ�VWlOOD�|SSQD�IUnJRU�L�V\IWH�I|U�DWW�In�HWW�XWI|UOLJW�VYDU��I|U�DWW�VHGDQ�I|OMD�
XSS�VYDUHW�PHG�PHU�VWUXNWXUHUDGH�IUnJRU��$QOHGQLQJHQ�lU�W\GOLJJ|UD�RFK�WROND�UlWW�YDG�
LQIRUPDQWHQ�KDU�EHVNULYLW� ����

�
,QWHUYMXQ�NDQ�KnOODV�DQWLQJHQ�Sn�SODWV�GlU�LQWHUYMXDUH�RFK�LQIRUPDQWHQ�WUlIIDV��PHQ�GHW�JnU�OLNDVn�
DWW�KnOOD�HQ�NYDOLWDWLY�LQWHUYMX�|YHU�WHOHIRQ��2DYVHWW�WLOOYlJDJnQJVVlWW�lU�GHW�L�KXYXGVDN�HQ�I|UGHO�
DWW�VSHOD�LQ�LQWHUYMXQ��'HWWD�J|U�GHW�P|MOLJW�I|U�LQWHUYMXDUHQ�DWW�L�DQDO\VDUEHWHW�Jn�WLOOEDND�WLOO�GHW�
LQVSHODGH�PDWHULDOHW��VDPW�XQGHUOlWWDU�DWW�J|UD�PHU�WLOOI|UOLWOLJD�WRONQLQJDU��,QWHUYMXDUHQ�NDQ�lYHQ�
XQGHU�LQWHUYMXQ�IRNXVHUD�PHU�Sn�GHW�LQWHUDNWLYD�VDPVSHOHW�VQDUDUH�lQ�DWW�OnWD�HQ�VWRU�GHO�DY�
LQWHUYMXQ�Jn�WLOO�DWW�I|UD�DQWHFNQLQJDU��'lUHPRW�ILQQV�GHW�lYHQ�HQ�GHO�QDFNGHODU�PHG�DWW�VSHOD�LQ�
LQWHUYMXQ��EODQG�DQQDW�YLG�WHNQLVNW�VWUXO�RP�GHW�VDNQDV�DQWHFNQLQJDU��HOOHU�RP�HQ�LQIRUPDW�LQWH�
JHU�VLWW�JRGNlQQDQGH�I|U�OMXGLQVSHOQLQJ� ����

�
6RP�EHVNULYLW�L�������KDU�YL�JHQRPI|UW�NYDOLWDWLYD�LQWHUYMXHU�PHG�IHP�ROLND�+5�SUDNWLNHU��)\UD�
DY�LQWHUYMXHUQD�KDU�JHQRPI|UWV�Sn�+5�SUDNWLNHUQV�NRQWRU��PHGDQ�HQ�LQWHUYMX�K|OOV�SHU�WHOHIRQ��
,QWHUYMXHUQD�YDU�PHOODQ����PLQXWHU�WLOO�����WLPPH�OnQJD�RFK�VDPWOLJD�LQWHUYMXHU�VSHODGHV�LQ��9L�
EnGD�IRUVNDUH�KDGH�HQ�OLND�LQWHUDJHUDQGH�UROO�XQGHU�LQWHUYMXQ�L�V\IWH�DWW�VNDSD�PHU�XWDY�HWW�VDPWDO�
PHG�LQIRUPDQWHQ���
�
6WDQGDUGLVHULQJ�RFK�VWUXNWXUHULQJ�
7Yn�YDQOLJW�I|UHNRPPDQGH�EHJUHSS�YLG�NYDOLWDWLY�LQWHUYMX�lU� �VWDQGDUGLVHULQJ��RFK� �VWUXNWXUHULQJ ���
6NXOOH�HQ�LQWHUYMX�JHQRPI|UDV�PHG�HQ� �K|J��JUDG�DY� �VWDQGDUGLVHULQJ���VNXOOH�GHW�LQQHElUD�DWW�
IRUVNDUHQ�JHQRPI|U�LQWHUYMXQ�KHOW�XWDQ�YDULDWLRQHU��,�SUDNWLNHQ�LQQHElU�GHW�DWW�IRUVNDUHQ�KnOOHU�
H[DNW�VDPPD�WRQOlJH�XQGHU�IUnJRUQD�RFK�DWW�IUnJDQ�L�VLQ�WXU�lU�IRUPXOHUDG�Sn�H[DNW�VDPPD�VlWW��
'HW�VNXOOH�GHVVXWRP�LQQHElUD�DWW�IRUVNDUHQ�LQWH�VWlOOHU�I|OMGIUnJRU�Sn�LQIRUPDQWHQV�VYDU��HOOHU�DWW�
IRUVNDUHQ�LQWH�I|UNODUDU�YDG�VRP�PHQDV�PHG�HQ�YLVV�IUnJD�RP�LQIRUPDQWHQ�LQWH�I|UVWnU��(Q� �OnJ�
JUDG�DY�VWDQGDUGLVHULQJ�LQQHElU�PRWVDWVHQ��9LG�HQ�OnJ�JUDG�DY�VWDQGDUGLVHULQJ�EHVNULYHU�7URVW�DWW�
LQWHUYMXQ�IUDPI|UV�PHG�JUXQG�L�LQIRUPDQWHQV�VSUnN�RFK�YRNDEXOlU��,QWHUYMXDUHQ�NDQ�RFNVn�L�VW|UUH�
XWVWUlFNQLQJ�WLOOlPSD�YDULDWLRQVP|MOLJKHWHU�L�KXU�IUnJRUQD�VWlOOV�RFK�IRUPXOHUDV� ����

�
9DG�JlOOHU� �VWUXNWXUHULQJ ��L�LQWHUYMXHU��ILQQV�GHW�HQOLJW�7URVW�WYn�VNLOGD�V\QVlWW��(Q�EHW\GHOVH�I|U�
VWUXNWXUHULQJ�lU�KXU�IUnJRUQD�VDPW�GHVV�VYDUVDOWHUQDWLY�lU�IRUPXOHUDGH��2P�LQWHUYMXQ�JUXQGDU�VLJ�L�
I|UXWEHVWlPGD�VYDUVDOWHUQDWLY�lU�LQWHUYMXQ�KnUW�VWUXNWXUHUDG��%\JJHU�LQWHUYMXQ�L�LVWlOOHW�Sn�|SSQD�
IUnJRU�GlU�LQIRUPDQWHQ�KDU�HWW�IULDUH�VYDUVXWU\PPH�lU�LQWHUYMXQ�PHU�RVWUXNWXUHUDG� �0HG�GHWWD���

���%HYDQ��0DUN��$�0HWKRG�RI�3KHQRPHQRORJLFDO�,QWHUYLHZLQJ���4XDOLWDWLYH�+HDOWK�5HVHDUFK���9RO������QU�����������
���������'RL���KWWSV���GRL�RUJ����������������������������KlPWDG����������������
����7URVW��-DQ���.YDOLWDWLYD�LQWHUYMXHU���)MlUGH�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��������
���7URVW��-DQ���.YDOLWDWLYD�LQWHUYMXHU���)MlUGH�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��������
����LELG�

���



�

VRP�EDNJUXQG�KDU�YL�YDOW�DWW�XWIRUPD�HQ�VHPLVWUXNWXUHUDG�LQWHUYMXJXLGH�PHG�|SSQD�RFK�
WHPDWLVHUDGH�IUnJRU��

����'DWDEHDUEHWQLQJ�
,�QlVWNRPPDQGH�DYVQLWW�I|UNODUDV�KXU�YL�KDU�EHDUEHWDW�VDPW�DQDO\VHUDW�VWXGLHQV�HPSLULVND�
PDWHULDO��,�RFK�PHG�DWW�YnU�NYDOLWDWLYD�VWXGLH�E\JJHU�Sn�HQ�IHQRPHQRORJLVN�PHWRGDQVDWV�XWJnU�
DQDO\VDUEHWHW�IUnQ�*LRUJLV�IHQRPHQRORJLVND�DQDO\V��(Q�UHGRJ|UHOVH�I|U�GHQ�IHQRPHQRORJLVND�
DQDO\VPHWRGHQ�RFK�KXU�YL�KDU�DSSOLFHUDW�GHQ�I|OMHU�QHGDQ���

������)HQRPHQRORJLVN�DQDO\V��
9L�KDU�YDOW�DWW�DQDO\VHUD�GHW�HPSLULVND�PDWHULDOHW�XWLIUnQ�*LRUJLV�DQDO\VPHWRG�RFK�QHGDQ�I|OMHU�HQ�
LQJnHQGH�UHGRJ|UHOVH�I|U�GH�IHP�VWHJHQ��9DUMH�VWHJ�I|OMV�DY�HQ�EHVNULYQLQJ�I|U�KXU�YL�KDU�
WLOOlPSDW�GH�ROLND�VWHJHQ�L�YnU�DUEHWVSURFHVV���
�
6WHJ����*UXQGOLJ�JHQRPOlVQLQJ�RFK�EHVWlPQLQJ�DY�KHOKHWVEHW\GHOVH�
*LRUJL�I|UHVOnU�L�VLQ�DQDO\VSURFHVV�DWW�IRUVNDUHQ�E|U�LQOHGD�PHG�HQ�JUXQGOLJ�RFK�|YHUJULSDQGH�
JHQRPOlVQLQJ�DY�GHW�LQVDPODGH�HPSLULVND�PDWHULDOHW��8QGHU�JHQRPOlVQLQJHQ�EHVNULYHU�*LRUJL�DWW�
IRUVNDUHQ�DYJ|U�RP�PDWHULDOHW��L�GHWWD�IDOO�GHQ�WUDQVNULEHUDGH�LQWHUYMXQ��lU� �EHJULSOLJ ��RFK�
IRNXVHUDG ��Sn�IRUVNQLQJVIUnJDQ��'HVVD�NULWHULHU�lU�DYJ|UDQGH�I|U�DWW�PDWHULDOHW�VND�NXQQD�
DQYlQGDV�L�IRUVNQLQJVDUEHWHW��2P�WUDQVNULEHULQJHQ�LQWH�XSSI\OOHU�GHVVD�NUDY�E|U�GHQ�I|UNDVWDV��
HQOLJW�*LRUJLV�DQDO\VSURFHVV��)|U�DWW�XQGYLND�HQ�VnGDQ�IHONlOOD�KDU�YL�JMRUW�HQ�LQWHUYMXJXLGH��VRP�
VHGHUPHUD�EOLYLW�JRGNlQG�DY�YnU�KDQGOHGDUH��9nU�KDQGOHGDUH�KDU�KMlOSW�RVV�PHG�V\QSXQNWHU�L�
JXLGHQ��Vn�GHQ�L�Vn�VWRU�XWVWUlFNQLQJ�VRP�P|MOLJW�O\IWHU�IUnJRU�VRP�lU�DQSDVVDGH�WLOO�YnUW�V\IWH�� ���

� ��� ��

(IWHU�DWW�VDPWOLJD�LQWHUYMXHU�EOLYLW�WUDQVNULEHUDGH�O\VVQDGH�YL�JHPHQVDPW�LJHQRP�VDPWOLJD�
LQVSHOQLQJDU�I|U�DWW�In�HQ�KHOKHWVELOG�DY�GHW�LQVDPODGH�PDWHULDOHW��$WW�JHPHQVDPW�O\VVQD�LJHQRP�
LQWHUYMXHUQD�XWDQ�DWW�VDPWLGLJW�WUDQVNULEHUD�KMlOSWH�RVV�DWW�NRPPD�QlUPDUH�GHQ�HPSLULVND�GDWDQ��
'lUHIWHU�OlVWH�YL�JHPHQVDPW�LJHQRP�WUDQVNULEHULQJHQ�K|JW�I|U�DWW�GLVNXWHUD�RP�WUDQVNULEHULQJHQ�
YDU�EHJULSOLJ�RFK�DQYlQGEDU�I|U�DWW�VYDUD�Sn�YnUD�IUnJHVWlOOQLQJDU��9L�NRP�IUDP�WLOO�DWW�VDPWOLJD�
LQWHUYMXHU�RFK�WUDQVNULEHULQJDU�YDU�IRNXVHUDGH�Sn�YnU�IRUVNQLQJVIUnJD�RFK�VnOXQGD�EHK|YGH�YL�
LQWH�I|UNDVWD�HOOHU�ERUWUlNQD�QnJRQ�LQWHUYMX�� �
�
6WHJ����$YJUlQVQLQJ�DY�EHW\GHOVHIXOOD�PHQLQJDU�RFK�XWWU\FN�L�LQIRUPDQWHUQDV�XWVDJRU�
,�GHWWD�VWHJ�VRP�I|OMHU�EHVNULYHU�*LRUJL�DWW�IRUVNDUHQ�E|U�JHQRPI|UD�HQ�GHWDOMHUDG�OlVQLQJ�DY�
PDWHULDOHW��WUDQVNULEHULQJHQ���6\IWHW�PHG�HQ�GHWDOMHUDG�JHQRPOlVQLQJ�lU�DWW�ILQQD�XWWU\FN��
PHQLQJDU�RFK�IUDVHU�KRV�LQIRUPDQWHUQD�VRP�nVNnGOLJJ|U�LQIRUPDQWHUQDV�GLIIHUHQWLHUDGH�
XSSOHYHOVHU�DY�IHQRPHQHW��,�YnUW�IDOO�LQQHElU�GHW�DWW�EU\WD�QHU�YDG�LQIRUPDQWHQ�VlJHU�RFK�

���%URPPp��5RGJHU���'HVFULSWLYH�SKHQRPHQRORJLFDO�SV\FKRORJLFDO�PHWKRG��DQ�H[DPSOH�RI�D�PHWKRGRORJ\�VHFWLRQ�
IURP�GRFWRUDO�GLVVHUWDWLRQ���'LVV��6D\EURRN�8QLYHUVLW\��������
KWWSV���SKHQRPHQRORJ\EORJ�FRP�ZS�FRQWHQW�XSORDGV���������%URRPH������3KHQRPHQRORJLFDO�3V\FKRORJLFDO�'LVVH
UWDWLRQ�0HWKRG�&KDSWHU�SGI�
����)HMHV��$QGUHDV��7KRUQEHUJ��5REHUW���+DQGERN�L�.YDOLWDWLY�$QDO\V���$QGUD�XSSODJDQ��6WRFNKROP��/LEHU���������
���:LOOLQJ��&DUOD��6WDLQWRQ�5RJHUV��:HQG\���7KH�'HVFULSWLYH�3KHQRPHQRORJLFDO�3V\FKRORJLFDO�0HWKRG���$QGUD�
XSSODJDQ���/RV�$QJHOHV���6$*(�3XEOLFDWLRQV��,QF��������

���



�

LGHQWLILHUD�MXVW� �XSSOHYHOVHQ ��DY�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH��*LRUJL�EHVNULYHU�DWW�HQ�PHQLQJ�
NDQ�LQQHKnOOD�IOHUWDO�EHW\GHOVHIXOOD�XWWU\FN�� � � ��� �� ��

�
(IWHU�DWW�YL�EHVWlPW�DWW�WUDQVNULEHULQJDUQD�YDU�DQYlQGEDUD�OlVWH�YL�LJHQRP�GHP�Sn�Q\WW��GHQQD�
JnQJ�PHU�QRJJUDQW�I|U�DWW�LGHQWLILHUDU�LQIRUPDQWHUQDV�XSSOHYHOVHU��)|U�DWW�DYJUlQVD�PHQLQJVIXOOD�
RUG��XSSOHYHOVHU�RFK�PHQLQJDU�PDUNHUDGH�YL�XWWU\FNHQ�PHG�IlUJ��I|U�DWW�Sn�Vn�VlWW�In�HQ�W\GOLJDUH�
ELOG�RP�YLOND�GHODU�VRP�YDU�YLNWLJD�I|U�DWW�EHVYDUD�YnU�IUnJHVWlOOQLQJ��1lU�YL�PDUNHUDW�
EHW\GHOVHIXOOD�PHQLQJDU�RFK�XWWU\FN�L�VDPWOLJD�WUDQVNULEHULQJDU�IlUJNRGDGH�YL�GHP�HIWHU�HQ�UDG�
ROLND�DUEHWVOLYVSHGDJRJLVND�IHQRPHQ��9L�LGHQWLILHUDGH�DWW�IOHUD�DUEHWVOLYVSHGDJRJLVND�IHQRPHQ�
GLVNXWHUDGHV�nWHUNRPPDQGH�L�YDUMH�LQWHUYMX��GlUDY�YDOHW�DWW�IlUJNRGD�GHP��'H�
DUEHWVOLYVSHGDJRJLVND�IHQRPHQ�YL�IlUJNRGDGH�YDU��HPSOR\HU�EUDQGLQJ��OHGDUVNDS��
RUJDQLVDWLRQVNXOWXU��LQGLYLGXHOOD�IDNWRUHU��NDQGLGDWXSSOHYHOVH��DUEHWVVWUXNWXU��DUEHWVSURFHVVHU��
|YULJD�RUJDQLVDWLRQVEHURHQGH�IDNWRUHU��$Y�YDG�VRP�JnU�DWW�XWOlVD�IUnQ�GHVVD�NRGQLQJDU�lU�DWW�GH�lU�
YlOGLJW�VWRUD�RFK�LQQHIDWWDU�HQ�UDG�XQGHUNDWHJRULHU��9LGDUH�L�QlVWD�VWHJ�DY�*LRUJLV�DQDO\VSURFHVV�
DUEHWDGH�YL�XWLIUnQ�GHVVD�NRGQLQJDU�I|U�DWW�DYJUlQVD�RVV���

�
�
�
�
�
�
)LJXU�� ���

�
6WHJ����,GHQWLILHUD�LPSOLFLWD�RFK�H[SOLFLWD�XWWU\FN�VDPW�XSSOHYHOVHU�
*LRUJL�EHVNULYHU�DWW�GHW�WUHGMH�VWHJHW�L�DQDO\VSURFHVVHQ�lPQDU�DWW�GMXSJnHQGH�VWXGHUD�GH�
EHW\GHOVHIXOOD�PHQLQJDU�RFK�XWWU\FN�YL�LGHQWLILHUDW�L�VWHJ�WYn��*HQRP�DWW�VWXGHUD�PHQLQJDUQDV�
LPSOLFLWD�RFK�H[SOLFLWD�XWWU\FN�lU�IRUVNDUHQV�PnO�DWW�VDPPDQIDWWD�GHP�WLOO�PHU�SUHFLVHUDGH�WH[WHU��
'H�H[SOLFLWD�GHODUQD�LQQHIDWWDU�PHU�XSSHQEDUD�NlQVORXWWU\FN�RFK�EHVNULYQLQJDU��PHGDQ�GH�
LPSOLFLWD�XWWU\FNHQ�EHVNULYHU�PHWDIRUHU�RFK�OLNQHOVHU��'HQ�NRPSULPHUDGH�WH[WHQ�VRP�
VDPPDQVWlOOV�L�GHWWD�VWHJ�InU�LQWH�I|UYUlQJDV�HOOHU�IUDPVWlOOD�HQ�XWVDJD�Sn�HWW�IHODNWLJW�VlWW��*LRUJL�
SRlQJWHUDU�DWW�V\IWHW�PHG�RPVNULYQLQJHQ�lU�DWW�nWHUEHUlWWD�LQIRUPDQWHQV�XWWDODQGH�XWDQ�DWW�NRSSOD�
XWWDODQGHW�WLOO�HQ�VSHFLILN�LQIRUPDQW��6HWW�XU�HWW�HWLVN�SHUVSHNWLY�lU�GHW�HWW�VlWW�DWW�VN\GGD�
LQIRUPDQWHQ��Vn�XWVDJRU�LQWH�JnU�DWW�NRSSOD�WLOO�HQ�VSHFLILN�SHUVRQ�EDVHUDW�Sn�H[HPSHOYLV�
GLDOHNWDOD�XWWU\FN� � � ��� �� ��

�
,�VWHJ�WYn�IlUJNRGDGH�YL�GH�EHW\GHOVHIXOOD�PHQLQJDU�RFK�XWWU\FN��YLOND�YL�VHGDQ�WRJ�PHG�RVV�LQ�L�
VWHJ�WUH�DY�*LRUJLV�DQDO\VPHWRG��9L�IO\WWDGH�VHGHUPHUD�GH�IlUJNRGDGH�DYVQLWWHQ�WLOO�VHSDUDW�

���%URPPp��5RGJHU���'HVFULSWLYH�SKHQRPHQRORJLFDO�SV\FKRORJLFDO�PHWKRG��DQ�H[DPSOH�RI�D�PHWKRGRORJ\�VHFWLRQ�
IURP�GRFWRUDO�GLVVHUWDWLRQ���
����)HMHV��$QGUHDV��7KRUQEHUJ��5REHUW���+DQGERN�L�.YDOLWDWLY�$QDO\V��
����:LOOLQJ��&DUOD��6WDLQWRQ�5RJHUV��:HQG\���7KH�'HVFULSWLYH�3KHQRPHQRORJLFDO�3V\FKRORJLFDO�0HWKRG��
����)LJXU�����H[HPSHO�Sn�KXU�IlUJNRGQLQJHQ�JMRUGHV�XQGHU�DQDO\VDUEHWHW���
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GRNXPHQW��GlU�YL�SnE|UMDGH�LGHQWLILHULQJHQ�DY�LPSOLFLWD�RFK�H[SOLFLWD�XWWU\FN�RFK�XSSOHYHOVHU��9L�
VDPPDQIDWWDGH�LQIRUPDQWHUQDV�XWVDJRU�XWLIUnQ�GH�IlUJNRGQLQJDU�YL�VDPPDQVWlOOW��'HW�HPSLULVND�
PDWHULDOHW�UHVXOWHUDGH�L����VLGRU�UHVXOWDW��,�VDPPDQVWlOOQLQJHQ�DY�PDWHULDOHW�EHVNUHY�YL�LPSOLFLWD�
VnYlO�VRP�H[SOLFLWD�XWWU\FN�RFK�XSSOHYHOVHU�VRP�YL�LGHQWLILHUDW��GHW�NDQ�GX�VRP�OlVDUH�
JHQRPJnHQGH�nWHUYLQQD�L�DYVQLWW���L�XSSVDWVHQ��9L�YDOGH�lYHQ�XQGHU�GHQ�VDPPDQIDWWDQGH�IDVHQ�
DWW� �LQWH��VNULYD�XW�YLONHQ�LQIRUPDQW�VRP�XWWU\FNW�YDG��VSHFLHOOW�QlU�GHW�JlOOHU�FLWHULQJ��'HWWD�
HIWHUVRP�YL�VWXGHUDU�HWW�IHQRPHQ�PHG�DYVLNW�DWW�ILQQD�JHPHQVDPPD�HVVHQVHU��RFK�LQWH�lU�
LQWUHVVHUDGH�DY�VWXGHUD�HQ�LQIRUPDQWV�HQVNLOGD�nVLNW�HOOHU�DWW�MlPI|UD�LQIRUPDQWHUQD�RFK�GHUDV�
RUJDQLVDWLRQHU���
�
6WHJ����)UDPVWlOOQLQJV�DY�IHQRPHQHWV�|YHUJULSDQGH�WHPDQ�
'HW�IMlUGH�VWHJHW�L�DQDO\VSURFHVVHQ�V\IWDU�WLOO�DWW�DYOlJVQD�LUUHOHYDQWD�XWWDODQGHQ�RFK�LQIRUPDWLRQ��
XWJDOOUD�XSSUHSQLQJDU�L�GH�NRPSULPHUDGH�WH[WHUQD�VDPW�VDPPDQI|UD�GH�EHW\GHOVHIXOOD�HOHPHQWHQ�
VRP�OLNQDU�YDUDQGUD��*LRUJL�EHVNULYHU�DWW�SDUDOOHOOW�PHG�UHGXNWLRQ�E|U�lYHQ�RPVNULYQLQJ�DY�
LQIRUPDQWHUQDV�XWWU\FN�JHQRPI|UDV��6\IWHW�PHG�GHWWD�lU�DWW�I|UW\GOLJD�LQIRUPDQWHQV�XWWDODQGHQ�
RFK�NRPSULPHUD�WH[WHQ�XWDQ�DWW�I|UORUD�EHW\GHOVHIXOOD�PHQLQJDU�RFK�XWWU\FN��*LRUJL�EHVNULYHU�
YLNWHQ�DY�DWW�IRUVNDUHQ�LQWH�J|U�GHVVD�DYJUlQVQLQJDU�I|U�VPDOD�HOOHU�SUHFLVD��+DQ�I|UHVOnU�DWW�
UDPYHUNHQ�VQDUDUH�E|U�SUlJODV�DY�HQ�PHU�|SSHQ�NDUDNWlU��)MlUGH�RFK�IHPWH�VWHJHW�NDQ�XSSOHYDV�
VRP�VYnUD�DWW�VNLOMD�Sn��*LRUJL�I|UW\GOLJDU�GHW�JHQRP�DWW�EHVNULYD�KXU�IRUVNDUHQ�L�VWHJ�I\UD�
NRPSULPHUDU�XWVDJRUQD�RFK�IUDPVWlOOHU�HQ�VLWXHUDG�VWUXNWXU��PHG�DQGUD�RUG�VDPPDQIDWWD�YDUMH�
HQVNLOG�LQWHUYMX�WLOO� �PLQGUH�WHPDQ�� �,�VWHJ�IHP�lU�GHW�VHGDQ�IRUVNDUHQV�XSSJLIW�DWW�YlOMD�XW�GH�PHVW�
HVVHQWLHOOD�IDNWRUHUQD�L�WHPDQD��GHW�YLOO�VlJD�XSSOHYHOVHU�VRP�NDQ�nWHUILQQDV�L�VDPWOLJD�LQWHUYMXHU��
� � ��� �� ��

�
1lU�YL�VDPPDQIDWWDW�HPSLULQ�JLFN�YL�LJHQRP�PDWHULDOHW�RFK�DYOlJVQDGH�LUUHOHYDQW�GDWD�VRP�LQWH�
VNXOOH�KMlOSD�RVV�DWW�EHVYDUD�VWXGLHQV�IUnJHVWlOOQLQJDU��9LG�JHQRPOlVQLQJ�DY�PDWHULDOHW�WRJV�WUH�
VLGRU�DY�LUUHOHYDQW�LQIRUPDWLRQ�ERUW��9L�YDOGH�lYHQ�DWW�RPVWUXNWXUHUD�GHW�HPSLULVND�DYVQLWWHW�Sn�
HWW�VnGDQW�VlWW�DWW�GHW�I|OMGH�HQ�PHU�ORJLVN�VWUXNWXU�NRSSODG�WLOO�YnUD�IUnJHVWlOOQLQJDU���
�
6WHJ����)UDPVWlOOQLQJ�DY�IHQRPHQHWV�JHQHUHOOD�VWUXNWXU�RFK�HVVHQWLHOOD�IDNWRUHU�
6RP�QlPQW�L�VW\FNHW�RYDQ�lU�V\IWHW�PHG�GHWWD�VOXWJLOWLJD�VWHJ�DWW�GMXSJnHQGH�VWXGHUD�GH�
|YHUJULSDQGH�WHPDQ�I|U�DWW�nWHUILQQD�GH�PHVW�UHOHYDQWD�RFK�HVVHQWLHOOD�GHODUQD�DY�IHQRPHQHW�
PHGDUEHWDUXSSOHYHOVH��9L�NRPPHU�NDOOD�GHVVD�GHODU�I|U�³HVVHQWLHOOD�IDNWRUHU´��(WW�lPQH�YL�
nWHUIXQQLW�L�VDPWOLJD�LQWHUYMXHU�lU� �DQVWlOOQLQJVSURFHVVHQ� �RFK�DOOW�YDG�GHQ�LQQHIDWWDU��+lU�VHU�YL�
KXU�LQIRUPDQWHUQD�EHVNULYHU�EnGH�H[SOLFLWD�GHODU�VnVRP�DQQRQV�RFK�UHNU\WHULQJ��VDPW�lYHQ�
LPSOLFLWD�XSSOHYHOVHU�KRV�NDQGLGDWHUQD�VnVRP�NlQVODQ�XQGHU�LQWHUYMXQ�RFK�I|UVWnHOVH�I|U�YDG�VRP�
VWnU�L�DQQRQVHQ��,VWlOOHW�I|U�DWW�DYJUlQVD�WHPDW�WLOO�DWW�HQEDUW�KDQGOD�RP�DQQRQVVNULYQLQJ�KDU�YL�
YDOW�DWW�EHQlPQD�WHPDW�VRP� �HPSOR\HU�EUDQGLQJ ���*HQRP�DWW�J|UD�Sn�GHWWD�VlWW�XQGYLNHU�YL�DWW�
DYJUlQVD�WHPDW�WLOO�DWW�EOL�I|U�VPDOW��VDPWLGLJW�VRP�YL�LQNOXGHUDU�EnGH�LPSOLFLWD�RFK�H[SOLFLWD�
XWWU\FN� � � ��� �� ��
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������.YDOLWp��
9LG�JHQRPI|UDQGHW�DY�HQ�NYDOLWDWLY�VWXGLH�lU�NYDOLWp�HQ�HVVHQWLHOO�DVSHNW�DWW�KD�L�EHDNWDQGH��0HG�
NYDOLWp�PHQDV�YDQOLJHQ� �YDOLGLWHW ��RFK� �UHOLDELOLWHW ���9DOLGLWHW�LQQHElU�DWW�VWXGLHQ�PlWHU�GHW�GHQ�DYVHU�
RFK�UHOLDELOLWHW�LQQHElU�DWW�PlWQLQJHQ�lU�NRQVHNYHQW�RFK�JHU�VDPPD�XWIDOO�REHURHQGH�|YULJD�
IDNWRUHU� �8W|YHU�GHQQD�YHGHUWDJQD�LQQHE|UG�EHVNULYHU�'HQVFRPEH�DWW�YDOLGLWHW�lYHQ�NDQ���

LQQHElUD�DWW�GH�IRUVNQLQJVPHWRGHU�VRP�KDU�DQYlQWV�I|U�DWW�VDPOD�LQ�GDWD�lU�ULNWLJD�RFK�WUlIIVlNUD�
���

$WW�PlWD�HQ�VWXGLHV�NYDOLWp�XWLIUnQ�YDOLGLWHW�RFK�UHOLDELOLWHW�lU�PHU�YDQOLJW�YLG�NYDQWLWDWLYD�VWXGLHU��
&RKHQ��L�7DWDQR�%HFNV��EHVNULYHU�DWW�GHW�LQRP�NYDOLWDWLYD�VWXGLHU�RFK�IUDPI|UDOOW�L�
IHQRPHQRORJLVN�PHWRG�ILQQV�YDULHUDQGH�V\QVlWW�I|U�KXU�EHJUHSSHW�YDOLGLWHW�RFK�UHOLDELOLWHW�NDQ�
WLOOlPSDV� �'HQQD�NDQGLGDWXSSVDWV�XWJnU�IUnQ�*LRUJLV�DQDO\VPHWRG�RFK�VnOHGHV�NRPPHU���

EHVNULYQLQJHQ�DY�YDOLGLWHW�RFK�UHOLDELOLWHW�I|UNODUDV�PHG�XWJnQJVSXQNW�L�KDQV�WHRULHU��lYHQ�RP�GHW�
ILQQV�DQGUD�WHRUHWLNHU�LQRP�IHQRPHQRORJLQ�VRP�O\IWHU�EHJUHSSHQ���
�
*LRUJL�YlOMHU�DWW�LIUnJDVlWWD�RP�NYDOLWHWVEHJUHSSHQ�E|U�EHQlPQDV�VRP�YDOLGLWHW�RFK�UHOLDELOLWHW�
HOOHU�RP�GHW�NDQ�ILQQDV�PHU�DQSDVVDGH�EHWHFNQLQJDU��+DQ�I|UHVSUnNDU�DWW�EHJUHSSHQ�nWPLQVWRQH�
E|U�Jn�XQGHU�QDPQHW�³IHQRPHQRORJLVN�YDOLGLWHW�HOOHU�UHOLDELOLWHW´��'HWWD�I|U�DWW�I|UNODUD�DWW�
EHJUHSSHQV�EHW\GHOVH�L�HQ�IHQRPHQRORJLVN�VWXGLH�VNLOMHU�VLJ�IUnQ�|YULJD�NYDOLWDWLYD�RFK�
NYDQWLWDWLYD�PHWRGDQVDWVHU��9LGDUH�lU�HQ�IHQRPHQRORJLVN�VWXGLH�YDOLG�RP�GHQ�EHVNULYQD�HVVHQVHQ�
YHUNOLJHQ�InQJDU�GHQ�EHVNULYQD�RFK�WlQNWD�HVVHQVHQ��)|U�DWW�NYDOLWHWVVlNUD�GHQ�IHQRPHQRORJLVND�
DQDO\VHQ�I|UOLWDU�VLJ�IRUVNDUHQ�HQEDUW�Sn�VLJ�VMlOY�RFK�WDU�GlUPHG�LQWH�KMlOS�DY�YDUNHQ�GHOWDJDUH�L�
VWXGLHQ�HOOHU�XWRPVWnHQGH�IRUVNDUH�I|U�DWW�YDOLGHUD�HVVHQVHQ�DY�HWW�IHQRPHQ��)|U�DWW�PLQLPHUD�
HYHQWXHOO�IHOWRONQLQJ�lU�GHW�EHW\GHOVHIXOOW�DWW�IRUVNDUHQ�LQWH�KDU�QnJRQ�I|UI|UVWnHOVH�I|U�
IHQRPHQHW��2P�VnGDQ�ILQQV�NDQ�GHW�LQQHElUD�HQ�ULVN�I|U�VWXGLHQ��IUDPI|UDOOW�YLG�DUEHWHW�PHG�DWW�
WROND�RFK�DQDO\VHUD�GHW�LQVDPODGH�PDWHULDOHW� �5HOLDELOLWHW�L�HQ�IHQRPHQRORJLVN�VWXGLH�KDU���

XSSQnWWV�QlU�GHW�JnU�DWW�DQYlQGD�GHQ�HVVHQWLHOOD�EHVNULYQLQJHQ�DY�IHQRPHQHW�PHU�NRQVHNYHQW��)|U�
DWW�I|UW\GOLJD�LQQHElU�GHW�DWW�RP�GHQ�GHILQLWLRQ�YL�NRPPHU�IUDP�WLOO�NDQ�WLOOlPSDV�L�IOHUD�
RUJDQLVDWLRQHU�NRPPHU�UHOLDELOLWHWHQ�DY�GHILQLWLRQHQ�YDUD�K|J��(Q�NRQVHNYHQW�HVVHQV��YLONHW�
LQQHElU�HQ�NRQVHNYHQW�GHILQLWLRQ�L�GHQQD�XSSVDWV��JnU�DWW�DQWD�RP�IRUVNDUHQ�KDU�YLGWDJLW�nWJlUGHU�
I|U�DWW�GHOJH�HQ�H[DNW�LQQHE|UG�RFK�EHVNULYQLQJ�DY�IHQRPHQHW��*LRUJL�EHVNULYHU�DWW�WURWV�RP�
IRUVNDUHQ�YLGWDU�DOOD�nWJlUGHU�I|U�DWW�PLQLPHUD�IHOWRONQLQJ�lU�GHW�P|MOLJW�DWW�EHVNULYD�RFK�WROND�
IHQRPHQHW�IHO�� �³*LRUJL�FODLPV�WKDW�WKH�DFW�RI�LGHQWLI\LQJ�FDQ�EH�FRQVLGHUHG�WKH�EDVLV�IRU�YDOLGLW\�
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KWWSV���G[�GRL�RUJ�OXGZLJ�OXE�OX�VH�����������������������Q������KlPWDG���������������
������'HQVFRPEH��0DUW\Q���)RUVNQLQJVKDQGERNHQ���I|U�VPnVNDOLJD�IRUVNQLQJVSURMHNW�LQRP�VDPKlOOVYHWHQVNDSHUQD������
8SSO��/XQG��6WXGHQWOLWWHUDWXU���������
����7DWDQR�%HFN��&KHU\O��.HGG\��%DUEDUD�$��=LFKL�&RKHQ��0DUOHQH���5HOLDELOLW\�DQG�9DOLGLW\�,VVXHV�LQ�
3KHQRPHQRORJLFDO�5HVHDUFK���:HVWHUQ�-RXUQDO�RI�1XUVLQJ�5HVHDUFK���9RO������QU��������������������GRL��
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����LELG�

���



�

DQG�LI�WKHVH�LGHQWLI\LQJ�DFWV�FDQ�EH�FRQVLVWHQWO\�SHUIRUPHG��WKHQ�UHOLDELOLW\�LV�DFKLHYHG�´ ���

*LRUJLV�WRONQLQJ�DY�YDOLGLWHW�RFK�UHOLDELOLWHW�I|UW\GOLJDV�JHQRP�FLWDWHW�RYDQ�� �

������.lOONULWLN�
)|U�DWW�|ND�NYDOLWpQ�DY�XSSVDWVHQ�YLOO�YL�SUHVHQWHUD�KXU�YL�KDU�UHVRQHUDW�YLG�LQKlPWQLQJHQ�DY�
NlOORU��'n�IHQRPHQHW� �PHGDUEHWDUXSSOHYHOVH� �lU�HWW�UHODWLYW�Q\WW�EHJUHSS�WHQGHUDU�GH�NlOORU�VRP�
KMlOSHU�RVV�DWW�GHILQLHUD�EHJUHSSHW�YDUD�DY�HQ�PHU�SRSXOlUYHWHQVNDSOLJ�NDUDNWlU��'H�NlOORU�VRP�
DQYlQWV�I|U�DWW�GHILQLHUD�EHJUHSSHW�L�VLQ�KHOKHW��RFK�LQWH�NRSSODG�PRW�HQ�VSHFLILN�RUJDQLVDWRULVN�
DUEHWVSURFHVV��lU�LQKlPWDGH�IUnQ�ROLND�I|UHWDJ��([HPSHOYLV�NlOORUQD� �%ULOOLDQW�)XWXUH� �RFK�
1HWLJDWH�� �'n�GHVVD�ZHEEVLGRU�LQWH�lU�³SHHU�UHYLHZHG´�KDU�GHILQLWLRQHUQD�L�VLJ�LQWH�DQYlQWV�L�V\IWH�
DWW�DUJXPHQWHUD�I|U�GHW�HPSLULVND�PDWHULDOHW��'H�KDU�L�I|UVWD�KDQG�DQYlQWV�I|U�DWW�EHVNULYD�GH�
VOXWVDWVHU�YL�JMRUW�JHQRP�YnUW�HPSLULVND�PDWHULDO��RFK�KXU�GHVVD�VOXWVDWVHU�VNLOMHU�VLJ�IUnQ�KXU�
VRPOLJD�I|UHWDJ�VHU�Sn�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH���
�
'H�NlOORU�VRP�DQYlQGV�L�PHWRGHQ�lU�SULPlUW�LQKlPWDGH�IUnQ�DNDGHPLVND�XSSVDWVHU��DYKDQGOLQJDU�
RFK�WLGVNULIWHU��9L�KDU�L�Vn�VWRU�XWVWUlFNQLQJ�VRP�P|MOLJW�I|UV|NW�DWW�DQYlQGD�RVV�DY�
I|UVWDKDQGVNlOORU��1lU�GHW�JlOOHU�*LRUJLV�DQDO\VPHWRG�KDU�YL�KDIW�SUREOHP�DWW�KLWWD�OLWWHUDWXU�GlU�
*LRUJL�VMlOY�EHVNULYHU�GH�ROLND�VWHJHQ�L�DQDO\VSURFHVVHQ�9L�KDU�GlUI|U�DQYlQW�RVV�DY�HQ�
DNDGHPLVN�GRNWRUVDYKDQGOLQJ�RFK�HQ�ERN�VRP�KMlOSHU�RVV�DWW�EHVNULYD�SURFHVVHQ��([HPSHOYLV�
�́'HVFULSWLYH�SKHQRPHQRORJLFDO�SV\FKRORJLFDO�PHWKRG��DQ�H[DPSOH�RI�D�PHWKRGRORJ\�VHFWLRQ�
IURP�GRFWRUDO�GLVVHUWDWLRQ �³�RFK�³�7KH�'HVFULSWLYH�3KHQRPHQRORJLFDO�3V\FKRORJLFDO�0HWKRG´�� �9L�
KDU�YDULW�QRJD�PHG�DWW�NRQWUROOHUD�Vn�DYKDQGOLQJDU��E|FNHU�RFK�ZHEEVLGRU�YDULW�³SHHU�UHYLHZHG´��
7LOO�YnU�KMlOS�DWW�V|ND�HIWHU�SHHU�UHYLHZHG�PDWHULDO�KDU�YL�DQYlQW�RVV�DY�KHPVLGRU�VRP�*RRJOH�
6FKRODU��/8%6HDUFK��/8%&DW��(%6&2KRVW�RFK�6ZHSXE��*HQRP�GHVVD�VLGRU�JnU�GHW�DWW�VWlOOD�LQ�
V|NNUDYHW�³SHHU�UHYLHZHG´�YLONHW�YL�KDU�JMRUW��,�GH�IDOO�YL�IXQQLW�YHWHQVNDSOLJD�WLGVNULIWHU�RFK�
DUWLNODU�JHQRP�DQGUD�V|NYlJDU�KDU�YL�NRQWUROOHUDW�DWW�GHVVD�IDNWLVNW�lU�SHHU�UHYLHZHG��HOOHU�DWW�
WLGVNULIWHQ�L�VLJ�JHQRPI|U�HQ�NYDOLWpWV�NRQWUROO��H[HPSHOYLV�NlOODQ� �+DUYDUG�%XVLQHVV�5HYLHZ ���
�
$YVOXWQLQJYLV�YLOO�YL�O\IWD�WDQNDU�RFK�IXQGHULQJDU�NULQJ�NlOORUQD�VRP�KMlOSHU�RVV�DWW�EHVNULYD�
DUEHWVSURFHVVHU�Vn�VRP�HPSOR\HU�EUDQGLQJ�RFK�NDQGLGDWXSSOHYHOVH��([HPSHOYLV� �³7KH�)XWXUH�RI�
%XVLQHVV��7KH�(VVHQWLDOV� �RFK� �6WUDWHJLF�+5�5HYLHZ´�� �(IWHUVRP�YL�KDU�JHQRPI|UW�HQ�
IHQRPHQRORJLVN�VWXGLH�KDU�YL�LQWH�Sn�I|UKDQG�KDIW�P|MOLJKHW�DWW�JHQRPI|UD�OLWWHUDWXUV|NQLQJ�VRP�
KMlOSHU�RVV�PHG�HQ�WHRUHWLVN�JUXQG ����9L�KDU�GlUI|U�SULPlUW�DQYlQW�RVV�DY�ROLND�DUWLNODU�RFK�
DYKDQGOLQJDU��Gn�GHW�KDU�YDULW�PHU�WLOOJlQJOLJW�I|U�RVV�DWW�V|ND�HIWHU��+DGH�YL�Sn�I|UKDQG��LQQDQ�
LQWHUYMXHU��YHWDW�DWW�GHW�HPSLULVND�PDWHULDOHW�VNXOOH�EHU|UD�P\FNHW�DY�E|UMDQ�DY�HQ�DQVWlOOQLQJ�
KDGH�YL�NXQQDW�J|UD�HQ�PHU�GMXSJnHQGH�V|NQLQJ�HIWHU�OLWWHUDWXU�RP�MXVW�HPSOR\HU�EUDQGLQJ�RFK�
NDQGLGDWXSSOHYHOVH��9L�KDGH�KDIW�P|MOLJKHW�DWW�V|ND�HIWHU�³lOGUH�OLWWHUDWXU´�RFK�DQYlQGD�RVV�DY�
IOHU�E|FNHU��'n�YL�JHQRPI|U�HQ�IHQRPHQRORJLVN�VWXGLH�KDU�GHW�GHVVYlUUH�LQWH�YDULW�P|MOLJW�I|U�RVV��
VSHFLHOOW�HIWHUVRP�YL�DUEHWDW�XQGHU�HQ�JLYHQ�WLGVUDP��'lUDY�ILQQV�GHW�HQ�DYVDNQDG�DY�WU\FNW�
OLWWHUDWXU��VnVRP�E|FNHU�QlU�GHW�NRPPHU�WLOO�DWW�EHVNULYD�GLYHUVH�DUEHWVSURFHVVHU�LQRP�RPUnGHW�
PHGDUEHWDUXSSOHYHOVH���
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������(WLN�
9DG�JlOOHU�HWLN�lU�GHW�YLG�DOO�IRUVNQLQJ�DY�\WWHUVWD�YLNW�DWW�IRUVNDUHQ�|YHUYlJHU�GH� �HWLVND�DVSHNWHU�
VRP�ILQQV��'HVVD�lU�WLOO�I|U�DWW�VN\GGD�LQIRUPDQWHUQDV�GHOWDJDQGH�RFK�lU�HQ�VWRU�RFK�YLNWLJ�GHO�L�
NYDOLWDWLYD�VWXGLHU��9LG�JHQRPI|UDQGHW�DY�HQ�LQWHUYMX�lU�GHW�YLNWLJW�DWW�LQIRUPDQWHQ�I|UVW�KDU�JLYLW�
VLWW�VDPW\FNH��6DPW\FNH�NDQ�WLOO�H[HPSHO�VNH�JHQRP�HWW�LQIRUPHUDW�VDPW\FNH�VRP�VNHU�
VNULIWOLJHQ��PHQ�lYHQ�PXQWOLJHQ��6DPW\FNHW�E|U�LQQHKnOOD�XSSJLIWHU�RP�EODQG�DQQDW�I|U�YHP�
VWXGLHQ�VNHU�RFK�L�YLONHW�V\IWH��'HW�VND�RFNVn�LQQHKnOOD�GHOWDJDUHQV�UlWW�DWW�DYVWn�IUnQ�DWW�VYDUD�Sn�
IUnJRU�RP�Vn�|QVNDV��bYHQ�EHWRQD�IULYLOOLJKHWHQ�L�DWW�GHOWD�RFK�DWW�KHQ�EHVLWWHU�IULKHWHQ�DWW�QlU�VRP�
GUD�WLOOEDND�VLWW�GHOWDJDQGH��2P�VnGDQD�ILQQV��VND�GHW�lYHQ�IUDPJn�YLOND�ULVNHU�RFK�VnUEDUKHWHU�GHW�
NDQ�ILQQDV�YLG�GHOWDJDQGH�L�VWXGLHQ��(Q�\WWHUOLJDUH�HWLVN�DVSHNW�lU�DWW�LQIRUPDQWHQ�VND�YDUD�KHOW�
DQRQ\P�L�VLWW�GHOWDJDQGH�RFK�LQIRUPHUDV�RP�GHQ�W\VWQDGVSOLNW�IRUVNDUHQ�KDU��'HW�VND�DOOWVn�LQWH�
YDUD�P|MOLJW�DWW�VRP�OlVDUH�HOOHU�XWRPVWnHQGH�L�VWXGLHQ�DWW�NXQQD�XUVNLOMD�GHOWDJDUH�HOOHU�YHP�VRP�
VNXOOH�NXQQD�KD�VDJW�YDG��(Q�VLVWD�GHO�lU�DWW�LQIRUPDQWHQ�KDU�UlWW�WLOO�DWW�YHWD�KXU�UHVXOWDWHW�
NRPPHU�DWW�VSULGDV�YLGDUH� �%URPPp�EHVNULYHU�lYHQ�DWW�HWW�HWLVN�GLOHPPD�lU�DWW�EHDUEHWD�HQ���

LQIRUPDQWV�XWVDJRU�L�HQOLJKHW�PHG�VWHJ�WUH�L�*LRUJLV�DQDO\VSURFHVV��XWDQ�DWW�I|UYUlQJD�GHQ�IDNWLVND�
LQQHE|UGHQ�DY�XWVDJDQ� ����

�
,QI|U�JHQRPI|UDQGHW�DY�LQWHUYMXHU�PHG�VWXGLHQV�LQIRUPDQWHU�KDU�YL�VRP�IRUVNDUH�YDULW�QRJJUDQQD�
PHG�DWW�LQIRUPHUD�RP�GH�HWLVND�DVSHNWHU�QlPQGD�RYDQ��9L�KDU�GlUPHG�PXQWOLJHQ�LQIRUPHUDW�RP�
DQRQ\PLWHW��VDPW\FNH��IUnJDW�RP�LQIRUPDQWHQV�WLOOnWDQGH�I|U�OMXGLQVSHOQLQJ�VDPW�LQIRUPHUDW�RP�
IULYLOOLJKHW�DWW�GHOWD�L�VWXGLHQ�RFK�P|MOLJKHWHQ�DWW�QlU�VRP�KHOVW�DYEU\WD���

������$YVOXWDQGH�PHWRGUHIOHNWLRQ�
9L�KDU�VRP�EHVNULYV�RYDQ�YDOW�DWW�XWJn�IUnQ�IHQRPHQRORJL�VRP�PHWRG��YLONHW�KDU�YDULW�YlO�
WLOOlPSEDUW�I|U�VWXGLHQV�V\IWH�RFK�lQGDPnO��*UXQGHQ�I|U�HQ�IHQRPHQRORJLVN�VWXGLH�lU�DWW�
IRUVNDUHQ�LQWH�InU�KD�QnJRQ�I|UI|UVWnHOVH�I|U�GHW�IHQRPHQ�VRP�VWXGHUDV�9L�KDU�GlUPHG�YDULW�
QRJJUDQQD�PHG�DWW�LQWH�VNDSD�QnJRQ�I|UI|UVWnHOVH�I|U�IHQRPHQHW�L�I|UYlJ��,QQDQ�YL�EHVOXWDGH�RVV�
I|U�DWW�VWXGHUD�PHGDUEHWDUXSSOHYHOVH�V|NWH�YL�HPHOOHUWLG�YLVV�LQIRUPDWLRQ�YLD�WLOO�H[HPSHO�
/LQNHG,Q��$QOHGQLQJHQ�YDU�DWW�DYJ|UD�RP�HQ�VWXGLH�DY�IHQRPHQHW�|YHUKXYXGWDJHW�VNXOOH�YDUD�
UHOHYDQW�RFK�ELGUD�WLOO�HWW�PHUYlUGH��)UnQ�V|NQLQJHQ�EOHY�YL�PHGYHWQD�RP�DWW�IHQRPHQHW�Sn�QnJRW�
VlWW�LQQHIDWWDU�HQ�PHGDUEHWDUHV�XSSOHYHOVH�DY�VLQ�DQVWlOOQLQJ� ���9L�YLOO�RFNVn�SRlQJWHUD�DWW�lYHQ�RP�
YL�LQWH�KDU�KDIW�QnJRQ�GMXSDUH�I|UI|UVWnHOVH�I|U�IHQRPHQHW�L�VLJ��KDU�YL�HQ�WLGLJDUH�I|UI|UVWnHOVH�I|U�
+5�RPUnGHW��VH�DYVQLWW��������
�
0HG�JUXQG�L�YnU�YDOGD�PHWRGDQVDWV�KDU�YL�JHQRPI|UW�IHP�NYDOLWDWLYD�LQWHUYMXHU�VRP�DOOD�KnOOLWV�
PHG�RVV�EnGD�VRP�LQWHUYMXDUH��$QOHGQLQJHQ�WLOO�DWW�YL�KDU�YDOW�DWW�LQWH�HQEDUW�KD� �HQ ��VDPWDOVOHGDUH�
RFK� �HQ ��REVHUYDW|U�lU�L�HQOLJKHW�PHG�YnU�PHWRG��GlU�PnOHW�PHG�LQWHUYMXQ�KDU�YDULW�DWW�nVWDGNRPPD�
HWW�DYVODSSQDW�VDPWDO��9L�YLOO�XSSPlUNVDPPD�DWW�GHW�JnU�DWW�XSSQn�HWW�DYVODSSQDW�VDPWDO�PHG�
EHVWlPGD�UROOHU��PHQ�YL�KDU�EHVOXWDW�DWW�LQWH�J|UD�Vn��,QIRUPDQWHUQD�KDU�ELGUDJLW�PHG�UHOHYDQW�
LQIRUPDWLRQ�I|U�+5¶V�DUEHWH�PHG�PHGDUEHWDUXSSOHYHOVH��QnJRW�YL�DQVHU�YDUD�RYlUGHUOLJW�LQI|U�YnUW�

���7URVW��-DQ���.YDOLWDWLYD�LQWHUYMXHU���)MlUGH�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��������V������
����.YDOH��6WHLQDU���'HQ�NYDOLWDWLYD�IRUVNQLQJVLQWHUYMXQ���/XQG��6WXGHQWOLWWHUDWXU�$%��������

���



�

IUDPWLGD�\UNHVOLY�VRP�+5�SUDNWLNHU��,�RFK�PHG�HQ�VWRU�PlQJG�GDWD�KDU�YL�I|UV|NW�NRUWD�QHU�
PDWHULDOHW�XWDQ�DWW�WD�ERUW�YlVHQWOLJD�GHODU�I|U�VWXGLHQV�V\IWH��YLONHW�KDU�YDULW�XWPDQDQGH��)|U�DWW�
nWHUNRSSOD�WLOO�WLGLJDUH�VW\FNH�RP�I|UI|UVWnHOVH�KDU�GHW�YDULW�RIUnQNRPOLJW�DWW�VNDSD�PHU�
I|UI|UVWnHOVH�I|U�YDUMH�JHQRPI|UG�LQWHUYMX�RFK�WUDQVNULEHULQJ��9L�KDU�DOOWVn�KDIW�HQ�VW|UUH�
I|UVWnHOVH�I|U�IHQRPHQHW�YLG�JHQRPI|UDQGHW�DY�VLVWD�LQWHUYMXQ�lQ�YLG�I|UVWD��(Q�DY�GH�IHP�
LQWHUYMXHUQD�JHQRPI|UGHV�|YHU�WHOHIRQ�GlU�GHW�I|UHNRP�YLVVW�WHNQLVNW�VWUXO�RFK�VWXQGYLV�GnOLJ�
XSSNRSSOLQJ��)|U�DWW�VlNHUVWlOOD�DWW�YL�L�LQWHUYMXQ�LQWH�IHOWRONDGH�LQIRUPDQWHQV�VYDU�YDU�YL�QRJD�
PHG�DWW�VWlOOD�W\GOLJD�I|OMGIUnJRU�VDPW�RFNVn�YDUD�QRJJUDQQD�PHG�DWW�XSSUHSD�GHODU�VRP�YDUD�
VYnUD�DWW�XSSIDWWD���
�
8QGHU�WYn�DY�LQWHUYMXHUQD�IUDPNRP�GHW�DWW�LQIRUPDQWHUQD�LQWH�WLGLJDUH�KDGH�K|UW�HOOHU�YDU�EHNDQWD�
PHG�EHJUHSSHW�PHGDUEHWDUXSSOHYHOVH��0HG�IDFLW�L�KDQG�KDGH�YL�NXQQDW�JHQRPI|UD�HQ�PHU�
JHGLJHQ�I|UXQGHUV|NQLQJ�RP�LQIRUPDQWHUQD�IDNWLVNW�YDU�EHNDQWD�PHG�PHGDUEHWDUXSSOHYHOVH�HOOHU�
LQWH��8QGHU�GHVVD�LQWHUYMXHU�VNDSDGHV�GRFN�HQ�VW|UUH�I|UVWnHOVH�HIWHU�KDQG�RFK�GHW�IUDPNRP�DWW�
VDPWOLJD�LQIRUPDQWHU�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH�L�ROLND�DUEHWVSURFHVVHU��PHQ�DWW�GH�LQWH�
KDU�EHQlPQW�EHJUHSSHW�WLGLJDUH��)|U�XSSVDWVHQV�V\IWH�KDU�GHW�YDULW�LQWUHVVDQW�DWW�VH�KXU�DUEHWHW�NDQ�
VNLOMD�VLJ�PHOODQ�ROLND�+5�SUDNWLNHU�RFK�DWW�EHJUHSSHW�LQWH�lU�HQ�VMlOYNODUKHW�I|U�DOOD���
�
$YVOXWQLQJVYLV�lU�YL�PHGYHWQD�RP�DWW�XSSVDWVHQ�SUlJODV�DY�HQ�SRVLWLY�WRQ��(IWHUVRP�YL�KDU�
JHQRPI|UW�HQ�IHQRPHQRORJLVN�VWXGLH�EOLU�LQIRUPDQWHUQDV�XSSOHYHOVHU�HQ�VDQQLQJ��'HW�KDU�YDULW�HQ�
XWPDQLQJ�DWW�EHKnOOD�QHXWUDOLWHW�I|U�PHGDUEHWDUXSSOHYHOVH�PHG�DQOHGQLQJ�DY�DWW�LQIRUPDQWHUQD�
IUlPVW�KDU�YDULW�SRVLWLYD�WLOO�IHQRPHQHW��9L�KDU�I|UV|NW�VNULYD�XWLIUnQ�PHU�NULWLVNW�SHUVSHNWLY�PHG�
WHRULHU�RFK�GLVNXVVLRQ��PHQ�WURWV�GHW�lU�XSSVDWVHQ�IUlPVW�DY�HQ�SRVLWLY�NDUDNWlU��'n�
PHGDUEHWDUXSSOHYHOVH�OlWW�WHQGHUDU�DWW�EOL�SRSXOlUYHWHQVNDSOLJW�KDU�YL�I|UV|NW�DWW�WLOOlPSD�NlOORU�
Sn�Vn�PnQJD�DYVQLWW�VRP�P|MOLJW��'lUHPRW�ILQQV�GHW�EHJUlQVDW�PHG�WLGLJDUH�IRUVNQLQJ�RP�
PHGDUEHWDUXSSOHYHOVH�VRP�HQVNLOW�EHJUHSS�RFK�GHW�KDU�GlUPHG�YDULW�HQ�XWPDQLQJ�DWW�ILQQD�
UHOHYDQW�RFK�NULWLVN�WHRUL���

���(PSLULVN�DQDO\V��
,�GHWWD�DYVQLWW�SUHVHQWHUDV�UHVXOWDWHW�DY�GH�IHP�LQWHUYMXHUQD��5HVXOWDWHW�SUHVHQWHUDV�XWLIUnQ�GH�WUH�
IUnJHVWlOOQLQJDU�VRP�O\IWV�L�DYVQLWW������(PSLULDYVQLWWHW�NRPPHU�EHVWn�DY�DYVQLWW��������������������
RFK�����GlU�YL�L�VOXWHW�DY�YDUMH�DYVQLWW�DYVOXWDU�PHG�HQ�NRUW�VDPPDQIDWWQLQJ���

����'HILQLWLRQ�JUXQGDG�L�+5�SUDNWLNHUV�XSSOHYHOVHU��
)|U�DWW�I|UVWn�PHGDUEHWDUXSSOHYHOVH�ElWWUH�KDU�VWXGLHQ�VRP�lQGDPnO�DWW�I|UV|ND�NRQNUHWLVHUD�RFK�
GHILQLHUD�IHQRPHQHW��)|OMDQGH�DYVQLWW�NRPPHU�SUHVHQWHUD�YDG�LQIRUPDQWHUQD�WLOOVNULYHU�
IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH���

������,QIRUPDQWHUQDV�GHILQLWLRQ�RFK�WDQNDU�RP�PHGDUEHWDUXSSOHYHOVH��
8QGHU�LQWHUYMXHUQD�VWlOOV�IUnJDQ� �³9DG�WlQNHU�GX�Sn�QlU�GX�K|U�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH"´ ��0HG�JUXQG�L�GHQQD�IUnJD�I|UNODUDU�LQIRUPDQWHUQD�DWW�GH�DQVHU�DWW�
PHGDUEHWDUXSSOHYHOVH�lU�HQ�K|JVW�LQGLYLGXHOO�RFK�VXEMHNWLY�XSSOHYHOVH�KRV�GHQ�HQVNLOGD�

���



�

PHGDUEHWDUHQ��0HUSDUWHQ�YLOO�I|UNODUD�EHJUHSSHW�VRP�PHGDUEHWDUHQV�XSSOHYHOVH�DY�VLQ�
DUEHWVJLYDUH��(Q�LQIRUPDQW�XWWU\FNHU�GHW�Sn�I|OMDQGH�VlWW��
�

-DJ�WlQNHU�I|UVW�RFK�IUlPVW�DWW�GHW�lU�QnJRW�LQGLYLGXHOOW�VRP�PDQ�
XSSOHYHU�SHUVRQOLJHQ��'HW�lU�LQJHQWLQJ�PDQ�NDQ�WD�Sn��DWW�VnKlU�lU�GHW�
I|U�DOOD��XWDQ�GHW�lU�HQ�K|JVW�LQGLYLGXHOO�NlQVOD�RFK�XSSOHYHOVH��'HW�
KDQGODU�RP�UHVDQ�IUnQ�E|UMDQ�WLOO�VOXW��)UnQ�I|UVWD�NRQWDNW�PHG�
DUEHWVJLYDUHQ����+XU�PDQ�EOLU�EHP|WW�YLG�VOXW��KXU�PDQ�XWYHFNODV�Sn�
DUEHWVSODWVHQ�RFK�KXU�PDQ�EHKnOOHU�GHP�VRP�DUEHWDU�KRV�HQ��'lU�VSHODU�
PHGDUEHWDUXSSOHYHOVHQ�HQ�MlWWHYLNWLJ�UROO��GHQ�VND�YDUD�SRVLWLY��lU�GHQ�
GHW�Vn�NRPPHU�GHW�I|UKRSSQLQJVYLV�DYVSHJOD�KXU�OlQJH�PDQ�VWDQQDU�L�
RUJDQLVDWLRQHQ��

�
8W|YHU�DWW�PHGDUEHWDUXSSOHYHOVH�lU�QnJRW�LQGLYLGXHOOW�KRV�YDUMH�PHGDUEHWDUH�NRSSODU�IOHUD�
LQIRUPDQWHU�LKRS�EHJUHSSHW�PHG�GULYNUDIWHU�RFK�PRWLYDWLRQVIDNWRUHU�KRV�GHQ�HQVNLOGD�
DUEHWVWDJDUHQ �³-DJ�WURU�KHOW�HQNHOW�DWW�GHW�EHURU�Sn�YDG�VRP�PRWLYHUDU�HQ�PHGDUEHWDUH´��
,QIRUPDQWHUQD�I|UNODUDU�DWW�GHW�lU�HQ�FKHIV�XSSJLIW�DWW�LGHQWLILHUD�VLQD�DQVWlOOGDV�GULYNUDIWHU�RFK�Sn�
Vn�VlWW�P|MOLJJ|UD�GHW�LQGLYLGXHOOD�DUEHWHW�I|U�DWW�ELGUD�WLOO�HQ�JRG�PHGDUEHWDUXSSOHYHOVH��9LNWLJW�
DWW�KD�L�nWDQNH�lU�RFNVn�DWW�GULYNUDIWHU�I|UlQGUDV�|YHU�OLYHW��1nJRW�VRP�EHVNULYV�PHU�LQJnHQGH�L�
DYVQLWW�������lU�DWW�GHQ�LQGLYLGXHOOD�XSSOHYHOVHQ�L�VWRU�GHO�lU�EHURHQGH�DY�YHP�VRP�lU�
PHGDUEHWDUHQV�FKHI���
�
.RPELQDWLRQHQ�DY�KnUGD�RFK�PMXND�YlUGHQ�
9LG�IUnJRU�RP�KXU�LQIRUPDQWHUQD�XSSOHYHU�EHJUHSSHW�PHGDUEHWDUXSSOHYHOVH�VDPW�KXU�GH�VMlOYD�
VNXOOH�YLOMD�GHILQLHUD�GHW��InU�YL�IOHUD�ROLND�I|UVODJ�RFK�WDQNDU��)OHUD�LQIRUPDQWHU�XWWU\FNHU�DWW�GH�
VHU�PHGDUEHWDUXSSOHYHOVH�VRP�HWW�SDUDSO\EHJUHSS��EHJUHSSHW�LQQHIDWWDU�IOHUD�NDWHJRULHU�RFK�
SURFHVVHU��6nOXQGD�VNLOMHU�GHW�VLJ�nW�KXU�LQIRUPDQWHUQD�YlOMHU�DWW�SUHFLVHUD�PHGDUEHWDUXSSOHYHOVH�
VRP�EHJUHSS��(Q�DY�LQIRUPDQWHUQD�YLOO�GHILQLHUD�EHJUHSSHW�PHG�XWJnQJVSXQNW�L�YDG�VRP�L�HQ�
RUJDQLVDWLRQ�NDQ�NDWHJRULVHUDV�VRP�PMXND�YlUGHQ�� �
�

(Q�XSSOHYHOVH�DY�VWROWKHW��'HW�PDQ�KRSSDV�RFK�YLOO�lU�MX�DWW�YDUMH�
PHGDUEHWDUH�VND�NlQQD�VLJ�VHGG��K|UG��NlQQD�DWW�GH�InU�XWYHFNOLQJ��DWW�
GHW�lU�NXO�DWW�Jn�WLOO�MREEHW��DWW�GHW�lU�ULPOLJD�NUDY��EDODQV�PHOODQ�
UHVXUVHU�RFK�NUDY��DWW�GHQ�SUDWDU�JRWW�RP�RFK�UHNRPPHQGHUDU�IRON�DWW�
YDUD�PHG�RFK�GHOD�GHQ�XSSOHYHOVHQ��

�
9LGDUH�UHGRJ|U�QnJUD�LQIRUPDQWHU�I|U�DWW�PHGDUEHWDUXSSOHYHOVH�LQQHIDWWDU�³ �+XU�EHILQWOLJD�
PHGDUEHWDUH�XSSOHYHU�VLQ�DUEHWVJLYDUH�RFK�VLQ�DUEHWVVLWXDWLRQ´� �VDPW�DWW�GHW�lU� �³'HQ�KlU�
XSSOHYHOVHQ�PDQ�KDU�IUnQ�E|UMDQ�WLOO�VOXW��GHW�lU�KHOD�UHVDQ�VRP�PDQ�lU�DQVWlOOG�L�HOOHU�L�NRQWDNW�
PHG�HWW�ERODJ´�� �(Q�LQIRUPDQW�EHVNULYHU�PHGDUEHWDUXSSOHYHOVH�VRP�GHQ�VDPODGH�XSSOHYHOVHQ�DY�
HQ�DQVWlOOQLQJ���
�
(Q�LQIRUPDQW�EHO\VHU�lYHQ�GH�KnUGD�YlUGHQD�L�HQ�DQVWlOOQLQJ�VnVRP�DUEHWVXSSJLIWHU��PDQGDW�RFK�
DQVYDU��O|Q��I|UPnQHU��DQVWlOOQLQJVYLOONRU�RFK�DUEHWVPLOM|��6DPPD�LQIRUPDQW�I|UNODUDU�DWW�GHW�
XW|YHU�GHW�PHU�IRUPHOOD�LQQHKnOOHW�lYHQ�EOLU�YLNWLJW�PHG�GHW�PHOODQPlQVNOLJD�LQQHKnOOHW�L�HQ�
WMlQVW��VRP�VDPDUEHWH�PHOODQ�NROOHJRU��'HW�ILQQV�lYHQ�LQIRUPDQWHU�L�VWXGLHQ�VRP�SUREOHPDWLVHUDU�

���



�

EHJUHSSHW��(Q�LQIRUPDQW�PHQDU�DWW�GHW�NDQ�XSSVWn�HQ�YLVV�I|UYLUULQJ�YLG�I|UV|N�DWW�GHILQLHUD�
PHGDUEHWDUXSSOHYHOVH�RP�PDQ�LQWH�KDU�VW|WW�Sn�EHJUHSSHW�WLGLJDUH��DWW�EHJUHSSHW�L�VLJ�Gn�NDQ�JH�
PnQJD�ROLND�DVVRFLDWLRQHU�� �³0HGDUEHWDUXSSOHYHOVH�I|U�PLJ�KDU�HWW�SUREOHP�VRP�EHJUHSS��1lU�
MDJ�VHU�EHJUHSSHW�WlQNHU�MDJ��VRP�MDJ�VD�IUnQ�E|UMDQ���KXU�XSSOHYHU�PDQ¶���DWW�GHW�lU�HQ�NlQVOD�
PHU�lQ�IDNWD�´� �,QIRUPDQWHQ�PHQDU�DWW�RP�EHJUHSSHW�GHILQLHUDV�XWLIUnQ�IRUPHOOD�VWUXNWXUHU��KnUGD�
YlUGHQ���VnVRP�O|Q�RFK�WU\JJ�DQVWlOOQLQJ��EOLU�lQGHOVHQ�³XSSOHYHOVH´�LQWH�HWW�UlWWYLVDQGH�XWWU\FN��
'HWWD�HIWHUVRP�GH�IRUPHOOD�VWUXNWXUHUQD�JUXQGDU�VLJ�HQ�MXULGLVN�|YHUHQVNRPPHOVH�PHOODQ�
DUEHWVJLYDUH�RFK�DUEHWVWDJDUH��6DPPD�LQIRUPDQW�EHVNULYHU�GlUHPRW�DWW�RP�GHW�U|U�XSSOHYHOVHQ�DY�
DWW�YDUD�DQVWlOOG�L�HQ�RUJDQLVDWLRQ�Vn�KDQGODU�GHW�PHU�RP�NlQVORU�RFK�NXOWXU�RFK�DWW�GHW�Gn�OlPQDU�
GHQ�MXULGLVND�DVSHNWHQ��'HW�VRP�EOLU�YLNWLJW�DWW�WD�PHG�KlULIUnQ�lU�YLNWHQ�DY�DWW�NRPELQHUD�GH�
PMXND�YlUGHQD�L�HQ�RUJDQLVDWLRQ�RFK�PDWFKD�GHP�PHG�GH�PHU�KnUGD�YlUGHQD� �³+XU�XWWU\FNHU�YL�GH�
PMXND�VDPWLGLJ�VRP�YL�KnOOHU�NYDU�GHW�MXULGLVND�VRP�IDNWLVNW�ILQQV´�� �'HW�lU�EDODQVHQ�PHOODQ�GH�
PMXND�RFK�KnUGD�YlUGHQD�VRP�XWJ|U�JUXQGHQ�I|U�KXU�YL�NRPPHU�DWW�GHILQLHUD�EHJUHSSHW���
�
(WW�Q\WW�EHJUHSS�
'HW�IUDPNRPPHU�L�IOHUD�LQWHUYMXHU�DWW�PHGDUEHWDUXSSOHYHOVH�VRP�EHJUHSS�L�GDJVOlJHW�LQWH�
DQYlQGV�DY�GHP�VMlOYD��(Q�LQIRUPDQW�EHUlWWDU�DWW�GH�LVWlOOHW�WDODU�P\FNHW�RP�PHGDUEHWDUVNDS�PHQ�
VlJHU�L�VDPPD�PHQLQJ� �³�����MDJ�WURU�DWW�PHGDUEHWDUXSSOHYHOVH�lU�HWW�UlWW�Vn�EUD�EHJUHSS´�� �(Q�
DQQDQ�LQIRUPDQW�I|UNODUDU�GHW�VRP� �³ �'lU�IXQGHUDU�MDJ�YlOGLJW�P\FNHW�Sn�PHGDUEHWDUXSSOHYHOVHQ�
PHQ�KDU�DOGULJ�XWWU\FNHW�EHJUHSSHW�Vn�´ ��'HW�LPSOLFLWD�VRP�NDQ�DQDO\VHUDV�JHQRP�GHWWD��HQOLJW�
*LRUJLV�DQDO\VSURFHVV��lU�DWW�PnQJD�+5�SUDNWLNHU�L�GDJVOlJHW�IDNWLVNW�DUEHWDU�PHG�
PHGDUEHWDUXSSOHYHOVH�XWDQ�DWW�YDUD�IXOOW�PHGYHWQD�RP�GHW��-XVW�HIWHUVRP�GH�UHGDQ�LGDJ�DUEHWDU�
PHG�PnQJD�DY�GH�SURFHVVHU�VRP�WLOOVNULYV�EHJUHSSHW��$OOWLIUnQ�OHGDUVNDSVXWELOGQLQJ�WLOO�
O|QHNDUWOlJJQLQJ��'HW�H[SOLFLWD�VRP�LQIRUPDQWHUQD�XWWU\FNHU�lU�DWW�IHQRPHQHW�LQWH�NRQNUHWLVHUDWV�L�
RUJDQLVDWLRQHU�lQQX�RFK�DWW�GHW�GlUPHG�LQWH�V\QOLJJMRUWV�QnJRQ�JHPHQVDP�GHILQLWLRQ�RFK�KXU�
EHJUHSSHW�IDNWLVNW�JHQRPV\UDU�DOOD�DUEHWVSURFHVVHU���
�
'HW�IUDPNRPPHU�L�QnJUD�LQWHUYMXHU�DWW�GH�LQIRUPDQWHU�VRP�LQOHGQLQJVYLV�KDU�KDIW�SUREOHP�DWW�
SUHFLVHUD�EHJUHSSHW�YLG�LQWHUYMXQV�VOXW�KDU�YDULW�P\FNHW�PHU�VlNUD�RFK�NRQNUHWD�L�VLQ�GHILQLWLRQ��
'HQ�LPSOLFLWD�DQDO\VHQ�EOLU�VnOHGHV�DWW�lYHQ�RP�HQ�+5�SUDNWLNHU�LQWH�lU�EHNDQW�EHJUHSSHW��DUEHWDU�
IOHUD�GDJOLJHQ�PHG�GHW��'HW�PlUNV�EODQG�DQQDW�Sn�XWWDODQGHQ�VRP� �³0DQ�InU�VlWWD�RUG�Sn�VDNHU�
VRP�PDQ�HJHQWOLJHQ�LQWH�VDWW�RUG�Sn�WLGLJDUH´�� �,QIRUPDQWHUQD�O\IWHU�EHW\GHOVHQ�DY�DWW�GLVNXWHUD�
EHJUHSS�VRP�PHGDUEHWDUXSSOHYHOVH�RFK�YDG�GHW�LQQHElU ��³�����DWW�GHW�DQVHV�DEVROXW�LQWH�VRP�
IOXPPLJW�DWW�SUDWD�RP�VnGDQD�KlU�VDNHU��PHQ�GHW�NDQVNH�GHW�JMRUGH�I|UU´�� �0nQJD�LQIRUPDQWHU�WDU�
EHJUHSSHW�Sn�VWRUW�DOOYDU�RFK�YlOMHU�DWW�LQWH�JH�HQ�NRUW�RFK�NRQNUHW�GHILQLWLRQ��HIWHUVRP�GH�DQVHU�
DWW�GHW�lU�YLNWLJW�DWW�LQWH�³VODUYD�IUDP´�HQ�GHILQLWLRQ�DY�QnJRW�VRP�lU�Vn�SDVV�DNWXHOOW�RFK�UHOHYDQW�L�
GDJHQV�DUEHWVOLY�� �³$WW�GHW�lU�RHUK|UW�UHOHYDQW��lQQX�PHQ�QX�lQ�WLGLJDUH��'HW�lU�DUEHWVWDJDUQDV�
PDUNQDG�³��

������6DPPDQIDWWQLQJ�
0HGDUEHWDUXSSOHYHOVH�lU�LQWH�EDUD�HWW�IHQRPHQ��XWDQ�GHW�lU�HWW�EHJUHSS��HQ�DUEHWVSURFHVV�RFK�HQ�
GHILQLWLRQ�I|U�KXU�RUJDQLVDWRULVND�IXQNWLRQHU�VDPVSHODU�PHG�PHGDUEHWDUHQV�LQGLYLGXHOOD�
XSSOHYHOVHU��(VVHQVHQ�DY�PHGDUEHWDUXSSOHYHOVH�lU�DWW�GHW�lU�HQ�K|JVW�LQGLYLGXHOO�NlQVOD�RFK�
XSSOHYHOVH�HQ�PHGDUEHWDUH�KDU�DY�VLQ�DUEHWVJLYDUH��bYHQ�RP�GHW�lU�HQ�LQGLYLGXHOO�NlQVOD�VRP�
OLJJHU�WLOO�JUXQG�I|U�EHJUHSSHW��SUlJODV�IHQRPHQHW�DY�HWW�VDPVSHO�PHOODQ�PHGDUEHWDUH��FKHI�RFK�

���



�

+5��)HQRPHQHW�lU�KHOW�HQNHOW�HQ�LQWHUDNWLRQ�DY�PMXND�RFK�KnUGD�YlUGHQ��YLOND�YHUNDU�L�V\PELRV�
I|U�HQ�PHGDUEHWDUHV�UHVD�JHQRP�RUJDQLVDWLRQHQ�� �

����(VVHQWLHOOD�IDNWRUHU�I|U�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH�
8QGHU�LQWHUYMXHUQD�GLVNXWHUDGHV�GHW�P\FNHW�RP�OHGDUVNDS��NXOWXU�RFK�GHQ�Q\D�JHQHUDWLRQHQ�DY�
DUEHWVWDJDUH��'HW�lU�WUH�JHPHQVDPPD�HVVHQWLHOOD�IDNWRUHU�YL�JHQRPJnHQGH�nWHUILQQHU�L�YDUMH�
LQWHUYMX�RFK�GlUI|U�WDU�GHWWD�DYVQLWW�DYVWDPS�L�GHP���

������/HGDUVNDSHWV�EHW\GHOVH�I|U�PHGDUEHWDUXSSOHYHOVHQ���³ �'HW�lU�KHOW�DYJ|UDQGH�´�
6RP�EHVNULYLWV�L�*LRUJLV�DQDO\VSURFHVV�L�PHWRGDYVQLWW�������KDU�LQWHUYMXHUQD�IlUJNRGDWV�L�V\IWH�DWW�
LGHQWLILHUD�HVVHQWLHOOD�RFK�FHQWUDOD�WHPDQ��)lUJNRGQLQJHQ�I|U�WHPDW�OHGDUVNDS�YDU�U|G��RFK�QlU�
XUNOLSSHQ�IUnQ�VDPWOLJD�LQWHUYMXHU�VDWWHV�LKRS�VnJ�YL�DWW�LQIRUPDQWHUQDV�VYDU�VlOODQ�YDU�XWHVOXWDQGH�
U|GD��'H�YDU�NRPELQHUDGH�PHG�DOOD�DQGUD�IlUJHU�RFK�WHPDQ��'HW�VRP�NDQ�XWOlVDV�IUnQ�GHWWD�lU�DWW�
OHGDUVNDS�VlOODQ�VWnU�VRP�HQ�HQVNLOG�DYJ|UDQGH�IDNWRU�L�HQ�RUJDQLVDWLRQ��/HGDUVNDS�lU�EHURHQGH�
DY�RFK�SnYHUNDV�DY�IOHUD�DQGUD�NRPSRQHQWHU�RFK�SURFHVVHU�L�RUJDQLVDWLRQHU��SUHFLV�VRP�GHVVD�
NRPSRQHQWHU�RFK�SURFHVVHU�L�VLQ�WXU�SnYHUNDV�DY�OHGDUVNDS��6ND�GHW�EHVNULYDV�XWLIUnQ�*LRUJLV�
EHVNULYQLQJ�DY�LPSOLFLWD�RFK�H[SOLFLWD�XWWU\FN��lU�GHW�RXWVDJGD�RP�OHGDUVNDS�DWW�GHW�lU�HWW�
UDPYHUN��VRP�SnYHUNDU�RFK�nWHUILQQV�L�DOOD�DUEHWVSURFHVVHU�VRP�SnYHUNDU�PHGDUEHWDUXSSOHYHOVHQ��
6DPWOLJD�LQIRUPDQWHU�XWWU\FNHU�DWW�OHGDUVNDSHW�KDU�HQ�KHOW�DYJ|UDQGH�UROO�YLG�IUnJDQ�RP�YLONHQ�
DUEHWVSURFHVV�GH�DQVHU�YDUD�YLNWLJDVW�I|U�PHGDUEHWDUXSSOHYHOVHQ��

�
(WW�EUD�OHGDUVNDS�lU�HQ�I|UXWVlWWQLQJ�I|U�GHW�DQGUD��DQQDUV�JnU�GHW�LQWH��
'HW�lU�GlUI|U�KHOW�JUXQGOlJJDQGH�DWW�JH�YnUD�PHGDUEHWDUH�Vn�EUD�
I|UXWVlWWQLQJDU�VRP�P|MOLJW��+XU�InU�YL�Gn�YnUD�PHGDUEHWDUH�DWW�
PRWLYHUDV�RFK�YLOMD�J|UD�HWW�EUD�MREE"�)|U�DWW�J|UD�GHW�NUlYV�GHW�HWW�
MlWWHEUD�OHGDUVNDS�HIWHUVRP�FKHIHUQD�lU�QlUPDVW���
�

*HPHQVDPW�I|U�DOOD�LQIRUPDQWHU�lU�DWW�GH�LQWH�XWWU\FNHU�YLONHW�VRP�lU�GHW�UlWWD�OHGDUVNDSHW��
,QIRUPDQWHUQD�EHVNULYHU�KXU�GH�VRP�+5�SUDNWLNHU�VW|WWDU�FKHIHU�Sn�ROLND�VlWW�L�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVHQ��8WLIUnQ�LQIRUPDQWHUQDV�XWVDJRU�JnU�GHW�DWW�KXYXGVDNOLJHQ�LGHQWLILHUD�WUH�
VlWW�VRP�+5�SUDNWLNHU�VW|WWDU�FKHIHU�Sn��

�
�� 'LUHNWNRQWDNW�PHG�PHGDUEHWDUH���DWW�DYODVWD�FKHIHU�
�� $WW�XWELOGD�FKHIHU�
�� 7\GOLJD�VWUXNWXUHU�I|U�DUEHWHW��

�
���'LUHNWNRQWDNW�PHG�PHGDUEHWDUH�
)OHUWDOHW�LQIRUPDQWHU�EHVNULYHU�KXU�GH�YLG�HQVWDND�WLOOIlOOHQ�NDQ�JHQRPI|UD�HQ�GLUHNWNRQWDNW�PHG�
PHGDUEHWDUH��6\IWHW�PHG�GLUHNWNRQWDNWHQ�lU�DWW�DYODVWD�FKHIHUQD��'LUHNWNRQWDNWHQ�PHOODQ�
+5�SUDNWLNHU�RFK�PHGDUEHWDUH�VNHU�IUlPVW�L�VLWXDWLRQHU�GlU�FKHIHU�LQWH�KDU�P|MOLJKHW�HOOHU�
UHVXUVHU�DWW�VW|WWD�VLQD�PHGDUEHWDUH���
�

���



�

,�IDOO�GlU�GHW�EHK|YHU�J|UDV�HQ�LQVDWV�RFK�GlU�FKHIHUQD�LQWH�DOOWLG�KDU�
UHVXUVHUQD�I|U�DWW�J|UD�GHW��(OOHU�DWW�FKHIHQ�JMRUW�DOOW�RFK�GHW�LQWH�EOLU�
ElWWUH��'n�KRSSDU�YL�LQ�RFK�VW|WWDU��RFK�WUlIIDU�PHGDUEHWDUQD�VMlOYD��

�
,QIRUPDQWHUQD�XWWU\FNHU�DWW�GHW�VRP�+5�SUDNWLNHU�lU�VN|QW�KD�P|MOLJKHW�DWW�JHQRPI|UD�
GLUHNWNRQWDNW�PHG�PHGDUEHWDUQD��'HOV�HIWHUVRP�LQIRUPDQWHUQD�VHU�KXU�GHW�DYODVWDU�FKHIHUQD��PHQ�
lYHQ�I|U�DWW�+5�SUDNWLNHU�Gn�InU�HQ�P|MOLJKHW�DWW�SUDWD�PHG�|YULJD�PHGDUEHWDUH�L�RUJDQLVDWLRQHQ��
1nJRW�PnQJD�LQIRUPDQWHU�XWWU\FNHU�DWW�GH�YLOO�J|UD�L�VW|UUH�XWVWUlFNQLQJ���
�
���$WW�XWELOGD�FKHIHU��
$WW�XWELOGD�FKHIHU�EHVNULYV�YDUD�HWW�YLNWLJW�YHUNW\J�I|U�+5�SUDNWLNHU�L�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH��,QIRUPDQWHUQD�UHGRJ|U�I|U�KXU�GH�VRP�+5�SUDNWLNHU�EODQG�DQQDW�XWELOGDU�
FKHIHU�L�GLYHUVH�I|UKnOOQLQJVVlWW��KXU�FKHIHUQD�VND�I|UKnOOD�VLJ�WLOO�VLQD�UHGDQ�H[LVWHUDQGH�
PHGDUEHWDUH��VnYlO�VRP�NDQGLGDWHU��6DPWOLJD�LQIRUPDQWHU�EHUlWWDU�DWW�GHW�lU�HQ�VMlOYNODUKHW�I|U�HQ�
+5�SUDNWLNHU�DWW�XQGHU�P|WHW�PHG�HQ�NDQGLGDW�WlQND�Sn�KXU�P|WHW�E|U�VNH�I|U�DWW�IUlPMD�ElVWD�
P|MOLJD�XSSOHYHOVH��'HQQD�VMlOYNODUKHW�nWHUILQQV�GRFN�LQWH�KRV�DOOD�FKHIHU��

�
'HW�I|UVWnU�LQWH�DOOD�PHQ�GHW�lU�NDQVNH�LQWH�Vn�NRQVWLJW��6RP�FKHI�KDU�PDQ��
WXVHQ�EROODU�VRP�PDQ�VND�KnOOD�NROO�Sn�PHQ�I|U�PLJ�VRP�+5�lU�GHW��
IXOOVWlQGLJW�VMlOYNODUW�DWW�L�P|WHW�PHG�YDUMH�NDQGLGDW�VND�GHW�YDUD�WUHYOLJW��
KHOD�YlJHQ�RFK�PDQ�VND�WLOO�RFK�PHG�NXQQD�NlQQD�DWW�PDQ�KDU�OlUW�VLJ��
QnJRW�RP�VLJ�VMlOY�L�GHQ�UHVDQ���
�

1lU�GHW�JlOOHU�NDQGLGDWXSSOHYHOVHQ�XWWU\FNHU�HQ�LQIRUPDQW�DWW���
�

0nQJD�FKHIHU�lU�MlWWHGXNWLJD�RFK�KDU�MREEDW�PHG�GHW�L�PnQJD�nU�PHQ�DQGUD�lU�
PLQGUH�GXNWLJD�RFK�GHW�JlOOHU�DWW�KLWWD�HQ�VDPV\Q�RFK�VDPWLGLJW�In�LQ�WlQNHW�DWW�
DOOD�YL�WUlIIDU�Sn�LQWHUYMX�VND�Jn�KlULIUnQ�PHG�HQ�NlQVOD�DY�DWW��Ql�MDJ�ILFN�LQWH�
MREEHW��PHQ�MDJ�I|UVWnU�YDUI|U�MDJ�LQWH�ILFN�MREEHW��

�
1lU�GHW�NRPPHU�WLOO�UHGDQ�H[LVWHUDQGH�PHGDUEHWDUH�JlOOHU�GHW�DWW�XWELOGD�FKHIHU�Vn�GH�YnJDU�SUDWD�
³RQH�RQ�RQH´�PHG�PHGDUEHWDUQD��,QIRUPDQWHUQD�EHVNULYHU�DWW�FKHIHUQD�PnVWH�NlQQD�VLJ�VlNUD�RFK�
EHNYlPD�L�VDPWDOHQ�RFK�KHOVW�LQWH�NlQQD�DWW�VDPWDO�XSSIDWWDV�YDUD�VYnUD�RFK�MREELJD��(Q�DQQDQ�
LQIRUPDQW�XWWU\FNHU�DWW�MXVW�GHW�IDOOHU�VLJ�QDWXUOLJW�I|U�HQ�GHO�FKHIHU��PHQ�OnQJW�LIUnQ�DOOD���
�
���7\GOLJD�VWUXNWXUHU��
7UHGMH�VlWWHW�+5�SUDNWLNHU�NDQ�WLOOlPSD�I|U�DWW�VW|WWD�FKHIHU�L�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�
lU�DWW�VWUXNWXUHUD�RFK�EHVNULYD�RUJDQLVDWLRQHQV�YlUGHJUXQGHU��)OHUD�LQIRUPDQWHU�EHVNULYHU�DWW�
RUJDQLVDWLRQHU�E|U�VWlOOD�VLJ�IUnJRU�VRP� �+XU�YLOO�YL�VRP�RUJDQLVDWLRQ�DWW�FKHIHUQD�VND�EHKDQGOD�
RFK�EHP|WD�SHUVRQDOHQ"�9LONHQ�W\S�DY�FKHIHU�RFK�OHGDUVNDS�YLOO�YL�KD"� �*HQRP�DWW�RUJDQLVDWLRQHU�
W\GOLJJ|U�VYDUHQ�Sn�GHVVD�IUnJRU��EOLU�GHW�PHU�XSSHQEDUW�I|U�FKHIHU�KXU�GH�VND�EHP|WD�
PHGDUEHWDUH�RFK�NDQGLGDWHU��'HW�LPSOLFLWD�VRP�NDQ�XWOlVDV�IUnQ�GHWWD�lU�DWW�GHW�lU�YLNWLJW�DWW�
DUEHWHW�JHQRPV\UDU�DOOD�OHG�L�HQ�RUJDQLVDWLRQ��Vn�OHGDUVNDSHW�EOLU�HQKHWOLJW�L�HQ�RUJDQLVDWLRQV�DOOD�
ROLND�GHODU���
�

���



�

1nJRW�VRP�SUREOHPDWLVHUDV�DY�LQIRUPDQWHUQD�lU�ULVNHQ�DWW�IDWWD�EHVOXW�RP�VWUXNWXUHU�RFK�
OHGDUVNDS�XWDQ�DWW�LQNOXGHUD�PHGDUEHWDUQDV�nVLNWHU��(IWHUVRP�GHW�KDQGODU�RP�PHGDUEHWDUQDV�
XSSOHYHOVHU�lU�GHW�DYJ|UDQGH�DWW�DUEHWVWDJDUQD�InU�YDUD�GHODNWLJD��)|U�DWW�P|MOLJJ|UD�HQ�
GHODNWLJKHW�lU�GHW�YLNWLJW�DWW�RUJDQLVDWLRQVNXOWXUHQ�IUlPMDU�HQ�|SSHQ�GLDORJ��'HW�lU�XSS�WLOO�FKHI�
DWW�NRPPXQLFHUD�XW�HQ�VnGDQ�NXOWXU�WLOO�PHGDUEHWDUQD��0nQJD�LQIRUPDQWHU�EHWRQDU�MXVW�YLNWHQ�DY�
NRPPXQLNDWLRQ�³ �$WW�KD�HQ�|SSHQ�GLDORJ�RP�GHW��DWW�In�LQ�GHW�Sn�RQH�RQ�RQHV�HOOHU�L�OLWH�PHU�
LQIRUPHOOD�VDPPDQKDQJ�MXVW�I|U�DWW�YnJD�O\IWD�GHW�RP�GHW�lU�QnJRW�VRP�VNDYHU �´��+XUXYLGD�FKHIHU�
YlOMHU�DWW�NRPPXQLFHUD�XW�GHWWD�EHVNULYHU�LQIRUPDQWHUQD�YDUD�QnJRW�VRP�DYJ|UV�DY�SHUVRQHOOD�
FKHIVHJHQVNDSHU��
�
,QGLYLGXHOOD�FKHIVHJHQVNDSHU�SnYHUNDU�
1nJRW�VDPWOLJD�LQIRUPDQWHU�VOXWOLJHQ�O\IWHU�lU�KXU�FKHIHUQDV�LQGLYLGXHOOD�HJHQVNDSHU�DYJ|U�L�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��+5�SUDNWLNHU�NDQ�VW|WWD�FKHIHU��XWELOGD�GHP�RFK�JXLGD�GHP�
PHQ�L�VOXWlQGDQ�lU�GHW�FKHIHUQD�VMlOYD�VRP�KDU�GHQ�GLUHNWD�NRQWDNWHQ�PHG�PHGDUEHWDUQD��'HW�
LQQHElU�DWW�GHW�L�VOXWlQGDQ�lU�FKHIHQ�VRP�YlOMHU�KXU�KDQ�KRQ�VND�KDQWHUD�HQ�XSSJLIW�HOOHU�
XWPDQLQJ��(Q�LQIRUPDQW�VDPPDQIDWWDU�GHW�JHQRP�DWW�VlJD� �³�'HW�YL�NDQ�J|UD�lU�DWW�XWELOGD��YDUD�
SURDNWLYD�Vn�DWW�FKHIHUQD�VMlOYD�MREEDU�PHG�IUnJDQ ��´�'H�LQGLYLGXHOOD�HJHQVNDSHUQD�EOLU�Gn�GLUHNW�
DYJ|UDQGH�I|U�KXU�HQ�FKHI�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH��(Q�DY�+5�IXQNWLRQHQV�
KXYXGVDNOLJD�XSSJLIWHU�XWWU\FNV��DY�LQIRUPDQWHUQD��VnOHGHV�YDUD�DWW�UXVWD�FKHIHUQD�L�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH��Vn�FKHIHUQD�L�VLQ�WXU�NDQ�VW|WWD�RFK�EHP|WD�NDQGLGDWHU�RFK�PHGDUEHWDUH��
+XU�FKHIHUQD�VHGDQ�WDU�WLOOYDUD�Sn�VW|GHW�lU�XSS�WLOO�FKHIHQ�VMlOY���

������2UJDQLVDWLRQVNXOWXU���HQ�YLNWLJ�LPSOLFLW�NRPSRQHQW�
%HJUHSSHW�NXOWXU�EHVNULYV�DY�LQIRUPDQWHUQD�VRP�HWW�VWRUW�DUEHWVRPUnGH�VRP�lU�VYnUGHILQLHUDW��
GMXSW�URWDW�L�RUJDQLVDWLRQHU�RFK�VRP�lU�VYnUW�DWW�I|UlQGUD��3UHFLV�VRP�DWW�OHGDUVNDS�lU�QnJRW�VRP�
SnYHUNDU�DOOD�DUEHWVSURFHVVHU�L�HQ�RUJDQLVDWLRQ�VDPWLGLJW�VRP�GHW�SnYHUNDV�DY�SURFHVVHUQD�L�VLJ�
VMlOY��SUlJODV�RUJDQLVDWLRQVNXOWXU�DY�VDPPD�SULQFLS��2FK�SUHFLV�VRP�DWW�GHW�NDQ�VNULYDV�HQ�KHO�
XSSVDWV�RP�KXU�OHGDUVNDS�SnYHUNDU�PHGDUEHWDUXSSOHYHOVHQ�JlOOHU�GHWVDPPD�I|U�
RUJDQLVDWLRQVNXOWXU��*LRUJL�EHVNULYHU�L�VLQ�DQDO\VSURFHVV�DWW�IRUVNDUHQ�PnVWH�VWXGHUD�EnGH�GHW�
H[SOLFLWD�RFK�LPSOLFLWD�XWWU\FNHQ�VRP�XSSNRPPHU�XQGHU�HQ�LQWHUYMX��'HW�LPSOLFLWD�VRP�YL�
nWHUILQQHU�L�LQWHUYMXHUQD�lU�DWW�RUJDQLVDWLRQVNXOWXU�RFK�OHGDUVNDS�WLOOVDPPDQV�YHUNDU�VRP�WYn�
HOHPHQW��YLOND�ULQJDU�LQ�RFK�SnYHUNDU�DOOD�DUEHWVSURFHVVHU�L�HQ�RUJDQLVDWLRQ��0DQ�NDQ�VlJD�DWW�
NXOWXU�RFK�OHGDUVNDS�XWJ|U�UDPYHUNHW�I|U�KXU�|YULJD�SURFHVVHU�KDQWHUDV �³�����DWW�MREED�P\FNHW�PHG�
NXOWXU�RFK�YlUGHULQJDU�WURU�MDJ�GHILQLWLYW�ELGUDU�P\FNHW�WLOO�PHGDUEHWDUXSSOHYHOVHQ�IDNWLVNW�´� �'HW�
lU�L�GHVVD�LPSOLFLWD�UDPYHUN�VRP�YL�WDU�DYVWDPS�QlU�YL�QX�L�HQOLJKHW�PHG�*LRUJLV�DQDO\VSURFHVV�
VDPPDQIDWWDU�KXU�LQIRUPDQWHUQD�XQGHU�LQWHUYMXHUQD�I|UNODUDU�YLONHQ�SnYHUNDQ�NXOWXU�KDU�Sn�
PHGDUEHWDUXSSOHYHOVH���
�
7ULYVHO�
.XOWXUHQ�EHVNULYV�YDUD�HQ�IDNWRU�VRP�SnYHUNDU�KXU�PHGDUEHWDUQD�WULYV�Sn�DUEHWVSODWVHQ��7ULYVHOQ�L�
VLQ�WXU�EHVNULYV�DY�LQIRUPDQWHUQD�LQQHIDWWD�DOOW�IUnQ�NROOHJRU�WLOO�NlQVODQ�DY�DWW�GHW�lU�NXO�DWW�Jn�WLOO�
MREEHW��(Q�LQIRUPDQW�XWWU\FNHU�³ �+lU�SUDWDU�YL�P\FNHW�RP�DWW�PDQ�LQWH�VND�KD�V|QGDJVnQJHVW�XWDQ�
Gn�lU�PDQ�Sn�IHO�DUEHWVSODWV�RFK�GHW�DYVSHJODV�MX�YlOGLJW�P\FNHW�L�GHW�KlU�DWW�KXU�YLNWLJW�GHW�lU�DWW�
WULYDV�Sn�VLWW�MREE´ ���RFK�HQ�DQQDQ�LQIRUPDQW�EHVNULYHU�DWW�³��� �PHGDUEHWDUXSSOHYHOVHQ�EOLU�PHU�DY�
HQ�VWROWKHW�DWW�MREED�MXVW�KlU �´��7ULYVHO�lU�GlUI|U�QnJRW�VRP�lU�YLNWLJW�I|U�DWW�RUJDQLVDWLRQHU�VND�

���



�

NXQQD�EHKnOOD�VLQD�PHGDUEHWDUH�OlQJUH�VDPW�DWW�PHGDUEHWDUQD�NlQQHU�DWW�GHW�ILQQV�P|MOLJKHW�WLOO�
SHUVRQOLJ�XWYHFNOLQJ��,QIRUPDQWHUQD�XWWU\FNHU�DWW�SDUDOOHOOW�PHG�VWROWKHW�RFK�WULYVHO�SnYHUNDV�
PHGDUEHWDUXSSOHYHOVHQ�DY�PHGDUEHWDUQDV�P|MOLJKHW�DWW�YDUD�GHODNWLJ�L�EHVOXWVIDWWDQGH� �³���GHW�lU�
QnJRW�VRP�lU�MlWWHYLNWLJW��EUD�RFK�KHOW�Q|GYlQGLJW�I|U�DWW�In�HQ�YlOIXQJHUDQGH�RUJDQLVDWLRQ�´��
,QIRUPDQWHUQD�EHUlWWDU�DWW�NXOWXUHQ�L�VLJ�SnYHUNDV�DY�PHGDUEHWDUQD��RFK�DWW�DOOD�PHGDUEHWDUH�
GlUI|U�KDU�HWW�DQVYDU�DWW�ELGUD�WLOO�NXOWXUHQ��'lUDY�lU�GHW�YLNWLJW�DWW�PHGDUEHWDUQD�lU�PHG�RFK�IDWWDU�
EHVOXW��(Q�PHGDUEHWDUH�lU�LQWH�EDUD�HQ�DQVWlOOG��XWDQ�lU�HQ�NXOWXUElUDUH�VRP�I|UYlQWDV�DWW�VNDSD�HWW�
PHUYlUGH�KRV�HQ�RUJDQLVDWLRQ�HOOHU�DYGHOQLQJ��'HW�LPSOLFLWD�L�LQIRUPDQWHUQDV�XWWDODQGHQ�EOLU�
VnOHGHV�DWW�PHGDUEHWDUQD�WLOO�YLVV�GHO�LQGLUHNW�DQVYDUDU�I|U�VLQ�HJQD�PHGDUEHWDUXSSOHYHOVH��Gn�GH�
KDU�HWW�DQVYDU�DWW�DUEHWD�I|U�HQ�WULYVDP�DUEHWVPLOM|�RFK�NXOWXU��9LNWLJW�DWW�SRlQJWHUD�lU�DWW�
LQIRUPDQWHUQD�XWWU\FNHU�DWW�GHW�lU�FKHIHUQDV�XSSJLIW�DWW�JH�PHGDUEHWDUQD�UlWW�UHVXUVHU�I|U�DWW�DUEHWD�
PHG�WLOO�H[HPSHO�NXOWXUHQ���
�
$WW�YnJD�PLVVO\FNDV�
9LGDUH�EHVNULYHU�LQIRUPDQWHUQD�DWW�HQ�YLNWLJW�GHO�DY�PHGDUEHWDUXSSOHYHOVHQ�lU�DWW�DUEHWVSODWVHQ�
SUlJODV�DY�HQ�NXOWXU�VRP�J|U�DWW�PHGDUEHWDUQD�YnJDU�VlJD�LIUnQ�RP�GH�LQWH�NODUDU�DY�HQ�XSSJLIW�
RFK�DWW�GHW�lU�RNHM�PHG�PLVVO\FNDQGHQ� �³9L�KDU�HWW�I|UKnOOQLQJVVlWW�VRP�KDQGODU�RP�DWW�YL�
DQWLQJHQ�O\FNDV��HOOHU�DWW�YL�OlU�RVV�QnJRW��'n�lU�GHW�LQWH�IDUOLJW�DWW�LQWH�NODUD�DY�QnJRW��GHW�NDQ�
EDUD�YDUD�DWW�XSSJLIWHQ�LQWH�SDVVDU�QnJRQ�³� �)|U�DWW�P|MOLJJ|UD�HQ�|SSHQ�RUJDQLVDWLRQVNXOWXU�
GLVNXWHUDU�IOHUD�LQIRUPDQWHU�YLNWHQ�DY�DWW�GHW�ILQQV�HQ�W\GOLJ�IHHGEDFNNXOWXU�L�RUJDQLVDWLRQHQ��,�HQ�
VnGDQ�NXOWXU�EHVNULYV�GHW�DWW�FKHIHU�VnYlO�VRP�PHGDUEHWDUH�VND�JHV�P|MOLJKHW�DWW�JH�YDUDQGUD�
IHHGEDFN��)HHGEDFNHQ�NDQ�L�VLQ�WXU�NRPPD�WLOO�XWWU\FN�EnGH�L�HQVNLOGD�VDPWDO�VnYlO�VRP�XQGHU�
JUXSSP|WHQ��(Q�LQIRUPDQW�EHVNULYHU�KXU�GHW�NDQ�EOL�SUREOHPDWLVNW�DWW�SUDWD�RP�
PHGDUEHWDUXSSOHYHOVH�L�DOOWI|U�VWRUD�JUXSSHU� �³�����YLONHW�J|U�DWW�GHW�LQWH�lU�GLUHNW�KHOW�IULWW�DWW�
XWWU\FND�YDG�PDQ�YLOO��'HW�lU�VNLOOQDG�L�HWW�LQGLYLGXHOOW�VDPWDO�GlU�GHW�ILQQV�HWW�VW|UUH�XWU\PPH�´�
'HW�lU�GlUI|U�YLNWLJW�DWW�VDPWDOHW�RP�PHGDUEHWDUQDV�XSSOHYHOVH�LQWH�DOOWLG�VNHU�L�JUXSS��XWDQ�lYHQ�
XQGHU�LQGLYLGXHOOD�VDPWDO��)|U�PHGDUEHWDUXSSOHYHOVHQ�lU�GHW�GlUI|U�YLNWLJW�DWW�KHOD�RUJDQLVDWLRQHQ�
DUEHWDU�PHG�NXOWXUHQ��L�V\IWH�DWW�P|MOLJJ|UD�DOOD�RYDQQlPQGD�GHODU��$OOW�LIUnQ�WULYVHO��
IHHGEDFNNXOWXU�WLOO�DWW�PHGDUEHWDUHQ�I|UVWnU�VLQ�HJQD�UROO�VRP�NXOWXUElUDUH���
�

$WW�GHW�LQWH�EDUD�lU�+5�VRP�IXQNWLRQ�VRP�DUEHWDU�PHG�GHW��XWDQ��
DWW�DOOD�NlQQHU�lJDQGHVNDS�L�RFK�lYHQ�MXVW�PHG�EDUD�NlQVODQ�DY�DWW��
YL�lU�QRJD�PHG�DWW�DOOD�lU�DPEDVVDG|UHU�I|U�I|UHWDJHWV�NXOWXU�RFK��
DWW�YDUD�EUD�NROOHJRU��KMlOSD�YDUDQGUD�RFK�VnGlU��Vn�GHW�EOLU�MX��
RFNVn�HQ�GHO�DY�KHOD�PHGDUEHWDUXSSOHYHOVHQ���

��
,�LQWHUYMXJXLGHQ�ILQQV�GHW�HQ�IUnJD�RP�LQIRUPDQWHUQD�XSSOHYHU�DWW�GHW�ILQQV�DUEHWVSURFHVVHU�VRP�
NDQ�KlPPD�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��'H�H[SOLFLWD�VYDU�RFK�XWWU\FN�LQIRUPDQWHUQD�JHU�
RVV�lU�JHQRPJnHQGH�QHM��'HW�YL�GlUHPRW�NDQ�XWOlVD�L�GH�LPSOLFLWD�VRP�JHQRPV\UDU�YDUMH�LQWHUYMX�
lU�DWW�HQ�EULVW�L�JRWW�OHGDUVNDS�VDPW�JRG�RUJDQLVDWLRQVNXOWXU�L�VLJ�lU�IDNWRUHU�VRP�NDQ�SnYHUND�
PHGDUEHWDUXSSOHYHOVHQ�QHJDWLYW���

������'HQ�Q\D�JHQHUDWLRQHQ���³ �:KDW¶V�LQ�LW�IRU�PH´�
0nQJD�DUEHWVWDJDUH�VWlOOHU�LGDJ�KHOW�DQGUD�NUDY�Sn�VLQ�DUEHWVJLYDUH�GlU�GH�I|UYlQWDU�VLJ�DWW�KD�HQ�
SRVLWLY�PHGDUEHWDUXSSOHYHOVH�RFK�IUDPI|UDOOW�DWW�WULYDV�L�VLWW�DUEHWH��)OHUD�LQIRUPDQWHU�I|UNODUDU�DWW�

���



�

GH�XSSOHYHU�DWW�DUEHWVWDJDUH�I|UU�KDGH�HWW�VW|UUH�IRNXV�Sn�HNRQRPLVND�IDNWRUHU�VRP�O|Q�RFK�
DQVWlOOQLQJVWU\JJKHW��6DPWOLJD�LQIRUPDQWHU�EHVNULYHU�DWW�GHW�I|U�GHQ�\QJUH�JHQHUDWLRQHQ�WLOO�YLVV�
GHO�KDQGODU�RP�HNRQRPLVN�HUVlWWQLQJ��PHQ�IUDPI|UDOOW�RP�SHUVRQOLJ�XWYHFNOLQJ�RFK�
NDUULlUP|MOLJKHWHU��(Q�LQIRUPDQW�I|UNODUDU�GHQ�Q\D�JHQHUDWLRQHQV�EHKRY�VRP���
�

'HW�UlFNHU�LQWH�DWW�PDQ�VlJHU��J|U�GX�HWW�EUD�MREE�NRPPHU�GX�NXQQD�
NOlWWUD¶��GH�YLOO�JlUQD�VH�HQ�WUDSSD�Sn�KXU�PDQ�NOlWWUDU�RFK�WLWODU�EOLU�
YLNWLJW��'lU�PnVWH�YL�VH�PHGDUEHWDUXSSOHYHOVHQ�XU�
XWYHFNOLQJVP|MOLJKHWHU��QnJRW�VRP�LQWH�lU�VWDWLVNW�HIWHUVRP�GHW�lU�Vn�ROLND�
I|U�DOOD��
�

)OHU�LQIRUPDQWHU�LQVWlPPHU�L�WDQNDUQD�RP�GHQ�Q\D�JHQHUDWLRQHQV�NUDY��RFK�XWWU\FNHU�GHW�VRP��
�

0LQ�XSSOHYHOVH�lU�DWW�GHQ�\QJUH�JHQHUDWLRQHQ�lU�PHU�PHGYHWQD�RP�HQ�
JRG�DUEHWVPLOM|�RFK�PHGDUEHWDUXSSOHYHOVH�RFK�VWlOOHU�GlUI|U�K|JUH�NUDY�
Sn�DUEHWVJLYDUH��'HW�VWnU�K|JUH�Sn�DJHQGDQ��RFK�GH�VRP�LQWH�NRPPHU�
MREED�PHG�GHW�NRPPHU�KD�VYnUW�DWW�DWWUDKHUD�SHUVRQDO���

�
0nQJD�LQIRUPDQWHU�I|UNODUDU�DWW�GHQ�Q\D�JHQHUDWLRQHQV�DUEHWVWDJDUH�LQWH�lU�Vn�I|OMVDPPD��GH�
\QJUH�DUEHWVWDJDUQD�lU�LQWH�UlGGD�I|U�DWW�E\WD�DUEHWVSODWV��,QIRUPDQWHUQD�XWWU\FNHU�DWW�GHW�GlUI|U�
EOLU�YLNWLJW�I|U�DUEHWVJLYDUH�DWW�OHYD�XSS�WLOO�GH�NUDY�VRP�VWlOOV��HIWHUVRP�GHQ�\QJUH�JHQHUDWLRQHQ�
EODQG�DQQDW�WHQGHUDU�DWW�VH�DUEHWVOLYHW�VRP�DWW�GHW�VND�LQQHKnOOD�IOHUD�ROLND�SURMHNW���
�
6DPPDQIDWWQLQJVYLV�EHVNULYHU�IOHUD�LQIRUPDQWHU�KXU�YLNWLJW�GHW�lU�DWW�P|WD�GHQ�Q\D�JHQHUDWLRQHQV�
NUDY��HIWHUVRP�GHW�J|U�RUJDQLVDWLRQHU�NRQNXUUHQVNUDIWLJD��6ND�YL�VWXGHUD�GH�LPSOLFLWD�L�GHQQD�
XSSOHYHOVH�VHU�YL�DWW�RUJDQLVDWLRQHUV�DUEHWVSURFHVVHU�RFK�VWUDWHJL�PnVWH�DQSDVVDV�WLOO�GHQ�\QJUH�
JHQHUDWLRQHQ�RFK�GHVV�NUDY��(WW�SDU�DY�LQIRUPDQWHUQD�I|UNODUDU�DWW�GHW�lU�YLNWLJW�HIWHUVRP�GHQ�
\QJUH�JHQHUDWLRQHQ�DUEHWVWDJDUH�WHQGHUDU�L�VW|UUH�XWVWUlFNQLQJ�DWW�MlPI|UD�VLQ�RUJDQLVDWLRQ�PHG�
VLQD�YlQQHU�RFK�EHNDQWD��'HVVD�XSSOHYHOVHU�NDQ�UDPDV�LQ�L�EHJUHSSHW� �HPSOR\HU�EUDQGLQJ ���RFK�
HPSOR\HU�EUDQGLQJ�EOLU�VnOXQGD�HWW�NRQNXUUHQVYHUNW\J��QnJRW�VRP�SUHVHQWHUDV�L�DYVQLWW�������

������6DPPDQIDWWQLQJ�
/HGDUVNDSHWV�EHW\GHOVH�I|U�HQ�JRG�PHGDUEHWDUXSSOHYHOVH�lU�KHOW�DYJ|UDQGH��2DYVHWW�KXU�YlO�+5�
DUEHWDU�PHG�SURFHVVHUQD�lU�GHW�L�VOXWlQGDQ�OHGDUVNDSHW�VRP�lU�GHQ�DYJ|UDQGH�IDNWRUQ�I|U�KXU�
PHGDUEHWDUHQ�XSSOHYHU�VLQ�DUEHWVVLWXDWLRQ�RFK�DUEHWVJLYDUH��,QJHQ�DY�LQIRUPDQWHUQD�YDOGH�DWW�
VSHFLILFHUD�YLONHW�GHW�UlWWD�OHGDUVNDSHW�lU��PHQ�L�GHW�LPSOLFLWD�NDQ�YL�VH�DWW�GHW�YLNWLJD�lU�DWW�YDUD�
UlWWYLV��O\K|UG�PRW�VLQD�PHGDUEHWDUH�RFK�YnJD�VLWXDWLRQVDQSDVVD�ROLND�DUEHWVSURFHVVHU��
³6LWXDWLRQVDQSDVVDW�OHGDUVNDS´�lU�LQWH�GHQ�OHGDUVNDSVVWLO�VRP�I|UHVSUnNDV��8WDQ�GHW�KDQGODU�RP�
DWW�DQSDVVD�OHGDUVNDSHW�HIWHU�VSHFLILND�VLWXDWLRQHU��RFK�DWW�GHW�lU�HQ�YLNWLJW�HJHQVNDS�I|U�FKHIHU�DWW�
EHPlVWUD�RDYVHWW�OHGDUVNDSVVWLO��$WW�FKHIHU�E|U�NXQQD�VLWXDWLRQVDQSDVVD�VLWW�DJHUDQGH�lU�QnJRW�
LPSOLFLW�VRP�nWHUIXQQLWV�L�DQDO\VDUEHWHW�DY�LQWHUYMXHUQD���
�
'HW�lU�lYHQ�DY�VWRU�YLNW�DWW�FKHIHQ�NDQ�LGHQWLILHUD�VLQD�PHGDUEHWDUHV�PRWLYDWLRQVIDNWRUHU��RFK�
IUDPI|UDOOW�YnJD�IUnJD�RP�KMlOS�IUnQ�+5�RP�FKHIHQ�VMlOY�LQWH�NDQ�KMlOSD�HQ�PHGDUEHWDUH�L�HQ�
VLWXDWLRQ��,QIRUPDQWHUQD�SUHVHQWHUDU�LQWH�HQ�VSHFLILN�LGHDO�NXOWXU��XWDQ�GH�EHVNULYHU�DWW�GHW�lU�

���



�

YLNWLJW�DWW�NXOWXUHQ�IUlPMDU�HQ�WULYVDP�DUEHWVPLOM|��'HW�lU�lYHQ�YLNWLJW�DWW�NXOWXUHQ�|SSQDU�XSS�I|U�
GLVNXVVLRQ�RP�DWW�GHW�lU�RNHM�DWW�PLVVO\FNDV��RFK�DWW�GHW�EOLU�HWW�WLOOIlOOH�I|U�OlUGRP��(VVHQVHQ�lU�DWW�
DUEHWD�I|U�HQ�RUJDQLVDWLRQVNXOWXU�VRP�JDJQDU�HQ�WULYVDP�DUEHWVPLOM|��GlU�GHW�ILQQV�XWU\PPH�I|U�
PHGDUEHWDUQDV�LQGLYLGXHOOD�GULYNUDIWHU�RFK�PRWLYDWLRQVIDNWRUHU��$YVOXWQLQJYLV�XWOlVHV�L�GHW�
LPSOLFLWD�KXU�EnGH�OHGDUVNDS�RFK�RUJDQLVDWLRQVNXOWXU�SnYHUNDU�DUEHWHW�JHQWHPRW�GHQ�Q\D�
JHQHUDWLRQHQV�DUEHWVWDJDUH��(VVHQVHQ�RP�GHQ�Q\D�JHQHUDWLRQHQ�EOLU�I|OMDNWOLJHQ�DWW�VRP�
RUJDQLVDWLRQ�RFK�+5�SUDNWLNHU�DFFHSWHUD�DWW�HQ�Q\�JHQHUDWLRQ�lU�Sn�YlJ�LQ�L�DUEHWVPDUNQDGHQ�RFK�
DWW�DUEHWD�I|U�DWW�P|WD�GHVV�EHKRY���

����+XU�+5�IXQNWLRQHQ�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH�
,�DYVQLWWHW�RP�OHGDUVNDSHW�EHW\GHOVH�������SUHVHQWHUDV�EODQG�DQQDW�KXU�+5�IXQNWLRQHQV�DUEHWH�
PHG�FKHIHU�RFK�OHGDUVNDS�SnYHUNDU�PHGDUEHWDUXSSOHYHOVH��,�GHWWD�DYVQLWW�SUHVHQWHUDV�
+5�IXQNWLRQHQV�DUEHWH�PHG�IHQRPHQHW�XWLIUnQ�PHU�NRQNUHWD�DUEHWVSURFHVVHU�RFK�nWJlUGHU���

������(WW�JHPHQVDPW�DUEHWV��RFK�I|UKnOOQLQJVVlWW��
3n�IUnJDQ�KXUXYLGD�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�JHQRPV\UDU�KHOD�RUJDQLVDWLRQHQ�VYDUDU�
LQIRUPDQWHUQD�DWW�GHW�KXYXGVDNOLJHQ�lU�HWW�DUEHWH�VRP�IUDPI|UV�DY�+5��'lUHPRW�EHVNULYHU�
LQIRUPDQWHUQD�DWW�GH�DQVHU�DWW�KHOD�RUJDQLVDWLRQHQ�DUEHWDU�PHG�GHW��(Q�LQIRUPDQW�EHVNULYHU�GHW�
VRP��³bYHQ�RP�YL�lU�ROLND�DYGHOQLQJDU�PnVWH�YL�KD�VDPPD�I|UKnOOQLQJVVlWW´� �RFK�HQ�DQQDQ�
LQIRUPDQW�XWWU\FNHU�OLNDUWDGH�WDQNDU�JHQRP� �³2FK�DWW�PDQ�VRP�RUJDQLVDWLRQ�J|U�OLND�L�DOOD�GHODU�
Vn�GHW�LQWH�VNLOMHU�VLJ�nW�YDU�GX�lU��$WW�GH�\WWUH�UDPDUQD�I|U�DUEHWVPLOM|SROLF\�HWFHWHUD�lU�XQJHIlU�
GHVDPPD�RFK�OLNYlUGLJD�L�RUJDQLVDWLRQHQ³�� �([SOLFLW ���GLVNXWHUDU�LQIRUPDQWHUQD�KXU�YLNWLJW�GHW�lU�
DWW�GHW�LQWH�EDUD�lU�+5��IXQNWLRQHQ�VRP�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH��XWDQ�DWW�DOOD�SDUWHU�L�
RUJDQLVDWLRQHQ�E|U�NlQQD�HWW�lJDQGHVNDS��
�
9LG�IUnJDQ�RP�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�lU�VWUXNWXUHUDW�HOOHU�RVWUXNWXUHUDW�VYDUDU�QnJUD�
LQIRUPDQWHU�DWW�GHW�NDQ�VNLOMD�VLJ�nW�EHURHQGH�Sn�YLONHQ�RUJDQLVDWLRQ�HQ�EHILQQHU�VLJ�L��5HVWHUDQGH�
LQIRUPDQWHU�PHQDU�DWW�GHW�OLJJHU�QnJRQVWDQV�PLWW�HPHOODQ�RFK�DWW�GHW�IUnQ�+5¶V�VLGD�lU�
VWUXNWXUHUDW�HIWHUVRP�VDPWOLJD�+5�SUDNWLNHU�DUEHWDU�LQRP�GH�UDPDU�RFK�ULNWOLQMHU�VRP�HQ�
RUJDQLVDWLRQ�KDU�EHVWlPW��'lUHPRW�VNLOMHU�GHW�VLJ�KXU�+5�IXQNWLRQHQ�YHUNDU�LQRP�GHVVD�UDPDU�
³0HQ�PLQ�NRPSHWHQV�J|U�DWW�MDJ�J|U�Sn�HWW�VlWW�RFK�PLQ�NROOHJD�Sn�HWW�DQQDW³ ��RFK� �́9L�OLJJHU�
LQRP�UDPDUQD��PHQ�LQQDQI|U�GHQ�J|U�YL�Sn�YnUW�HJQD�VlWW�´��3n�IUnJDQ�RP�LQIRUPDQWHUQD�DQVHU�DWW�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�E|U�EOL�PHU�VWUXNWXUHUDW�InU�YL�I|OMDQGH�VYDU�³ �'HW�NDQ�EOL�
P\FNHW�PHU�VWUXNWXUHUDW�HQOLJW�PLJ´� �RFK ��³-DJ�W\FNHU�GHW�E|U�YDUD�PHU�VWUXNWXUHUDW�PHQ�LQWH�KHOW�
RFK�KnOOHW´� ��(Q�LQIRUPDQW�EHVNULYHU�DWW�DUEHWHW�lU�RVWUXNWXUHUDW�L�GHQ�PnQ�DWW�GH�LQWH�DUEHWDU�
XWLIUnQ�SROLF\�RFK�GRNXPHQW��9DG�VRP�GlUHPRW�JnU�DWW�XWOlVD�L�GHW�LPSOLFLWD�L�UHVWHUDQGH�GHODU�DY�
VDPPD�LQWHUYMX�lU�DWW�RUJDQLVDWLRQHQV�DUEHWH�IDNWLVNW�lU�UHODWLYW�VWUXNWXUHUDW�YDG�JlOOHU�H[HPSHOYLV�
UHNU\WHULQJ�RFK�DUEHWVPLOM|��*UXQGHQ�WLOO�GHQQD�DQDO\V�EDVHUDU�VLJ�Sn�LQIRUPDQWHQV�EHVNULYQLQJ�
DY�KXU�GH�UHJHOEXQGHW�JHQRPI|U�SXOVPlWQLQJDU�RFK�KXU�GH�VHGDQ�DUEHWDU�PHG�DWW�WD�WLOOYDUD�Sn�
UHVXOWDWHW�IUnQ�PlWQLQJDUQD��'HW�LPSOLFLWD�L�LQWHUYMXQ�SnYLVDU�VnOHGHV�DWW�HWW�DUEHWH�NDQ�YDUD�
VWUXNWXUHUDW�XWDQ�DWW�LQQHIDWWD�SROLF\�RFK�GRNXPHQW��� �³������XWDQ�KlU�lU�GHW�P\FNHW�SURFHVVHU�VRP�
lU�LJnQJ�PHQ�DWW�YL�NDQ�lQGUD�GHP�DOOW�HIWHUVRP�Vn�DWW�GHW�lU�PHU�HWW�QlUD�DUEHWD�PHG�
PHGDUEHWDUQD�RFK�IDWWD�EHVOXW�IUnQ�YDG�YL�InU�LQ�IUnQ�GHUDV�KnOO�´� �'HW�IDNWXP�DWW�RUJDQLVDWLRQHQ�

���



�

LQYROYHUDU�PHGDUEHWDUQD�L�SURFHVVHUQD�YLVDU�H[SOLFLW�Sn�KXU�GHW�lU�HWW�DUEHWH�VRP�PHU�HOOHU�PLQGUH�
JHQRPV\UDU�KHOD�RUJDQLVDWLRQHQ�� ��
�
(Q�LQIRUPDQW�PHQDU�DWW�PDQ�E|U�V\VWHPDWLVHUD�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�PHU��YLONHW�NDQ�
OHGD�RVV�LQ�Sn�HWW�DUEHWH�PHG� �I|UYlQWDQVDPWDO���)OHUD�LQIRUPDQWHU�I|UNODUDU�DWW�I|UYlQWDQVDPWDOHW�
lU�YLNWLJW�I|U�EnGH�DUEHWVWDJDUHQ�RFK�DUEHWVJLYDUHQ��'HOV�I|U�DWW�PHGDUEHWDUHQ�VND�I|UVWn�WMlQVWHQ�
RFK�GHVV�LQQHE|UG�VDPW�I|U�DWW�DUEHWVJLYDUHQ�VND�NXQQD�XWWU\FND�YLOND�NUDY�VRP�VWlOOV�Sn�
DUEHWVWDJDUHQ��(Q�LQIRUPDQW�GLVNXWHUDU�lYHQ�YLNWHQ�DY�DWW�KD�GHWWD�I|UYlQWDQVDPWDO�Vn�WLGLJW�VRP�
P|MOLJW�� �³)|U�GHW�I|UYlQWDQVDPWDOHW��KDU�PDQ�LQWH�KDIW�GHW�XQGHU�LQWHUYMXVLWXDWLRQHQ�VND�PDQ�KD�
GHW�I|UVWD�YHFNDQ��3UDWD�RP�YDG�QL�KDU�I|U�I|UYlQWQLQJDU�Sn�YDUDQGUD³� ��(Q�|PVHVLGLJ�I|UYlQWDQ�
RFK�I|UVWnHOVH�PHQDU�LQIRUPDQWHUQD�J\QQDU�PHGDUEHWDUXSSOHYHOVHQ�L�GHQ�PnQ�DWW�PHGDUEHWDUHQ�
I|UVWnU�VLQD�DUEHWVXSSJLIWHU���

������0HGDUEHWDUXSSOHYHOVHQ�JHQRP�LQWHUQ�RFK�H[WHUQ�HPSOR\HU�EUDQGLQJ�
6RP�GHW�JnU�DWW�XWOlVD�L�YnU�LQWHUYMXJXLGH�KDU�GHW�VWlOOWV�PnQJD�|SSQD�IUnJRU�RP� �DUEHWVSURFHVV�
GlU�VDPWOLJD�LQIRUPDQWHU�KDU�EHUlWWDW�RP� �HPSOR\HU�EUDQGLQJ� �RFK�GHVV�EHW\GHOVH�I|U�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH��,QIRUPDQWHUQD�KDU�Gn�SUDWDW�RP�EnGH�H[WHUQ�RFK�LQWHUQ�HPSOR\HU�EUDQGLQJ�
GlU�HQ�YDOGH�DWW�OLNVWlOOD�EHJUHSSHW� �LQWHUQ�HPSOR\HU�EUDQGLQJ� �PHG�PHGDUEHWDUXSSOHYHOVH� �³9L�
SUDWDU�Gn�RP�YnU�LQWHUQD�HPSOR\HU�EUDQGLQJ��RFK�MDJ�W\FNHU�GHW�EOLU�HQ�|YHUVlWWQLQJ�´�
'LVNXVVLRQHQ�RP�PHGDUEHWDUXSSOHYHOVH�IDOOHU�XQGHU�LQWHUYMXHUQD�KDQG�L�KDQG�PHG�EHJUHSSHW�
NDQGLGDWXSSOHYHOVH��)|U�DWW�I|UVWn�KXU�UHNU\WHULQJVSURFHVVHQ��NDQGLGDWXSSOHYHOVH�RFK�HPSOR\HU�
EUDQGLQJ�SnYHUNDU�PHGDUEHWDUXSSOHYHOVHQ�WDU�YL�DYVWDPS�L�I|OMDQGH�FLWDW���
�

2FK�HIWHUVRP�MDJ�VHU�DWW�PHGDUEHWDUXSSOHYHOVHQ�E|UMDU�IUnQ�E|UMDQ�Vn�
VHU�MDJ�GHW�IUnQ�GH�I|UVWD�NDQGLGDWHU�VRP�lU�KlU�Sn�LQWHUYMX��lYHQ�RP�
GHP�LQWH�InU�MREEHW�Vn�MREEDU�YL�YlOGLJW�P\FNHW�PHG�NDQGLGDWXSSOHYHOVHQ��
GlUI|U�DWW�GHP�EOLU�MX�HQ�GHO�DY�YnUW�EUDQG�RFNVn��

�
'HW�H[SOLFLWD�PnQJD�LQIRUPDQWHU�XQGHUVWU\NHU�lU�YLNWHQ�DY�DWW�KnOOD�HQ�K|J�SURIHVVLRQDOLWHW�YLG�DOO�
NRQWDNW�PHG�SRWHQWLHOOD�NDQGLGDWHU�RFK�PHGDUEHWDUH��)OHUD�PHQDU�KlU�DWW�HQ�SRWHQWLHOO�NDQGLGDW�
ELOGDU�HQ�XSSIDWWQLQJ�RP�RUJDQLVDWLRQHQ�UHGDQ�L�HWW�I|UVWD�P|WH�VRP�WLOO�H[HPSHO�PDUNQDGVI|ULQJ�
YLD�/LQNHG,Q��'HW�I|UVWD�P|WHW�EOLU�Gn�HQ�GHO�DY�RUJDQLVDWLRQHQV�H[WHUQD�HPSOR\HU�EUDQGLQJ�RFK�
NDQ�SnYHUND�KXU�NDQGLGDWHQ�YlOMHU�DWW�WDOD�RP�RUJDQLVDWLRQHQ�WLOO�DQGUD�� �
�
1nJRW�PnQJD�DY�LQIRUPDQWHUQD�PHQDU�lU�DYJ|UDQGH�I|U�NDQGLGDW��RFK�PHGDUEHWDUXSSOHYHOVHQ�lU�
KXU�RUJDQLVDWLRQHQ�YlOMHU�DWW�DQQRQVHUD�WMlQVWHU��5HGDQ�KlU�VWDUWDU�NDQGLGDWXSSOHYHOVHQ�RFK�ROLND�
LQIRUPDQWHU�O\IWHU�YLNWHQ�DY�DWW�DQQRQVHUD�UlWW� �³9HP�lU�GHW�YL�V|NHU�RFK�KXU�VNULYHU�YL�DQQRQVHQ�
XWLIUnQ�GHW"´� ��)|U�DWW�I|UW\GOLJD�I|UNODUDU�HQ�LQIRUPDQW�YLNWHQ�DY�HQ�JRG�I|UVWnHOVH�I|U�DWW�GHW�
UHGDQ�LQQDQ�HQ�DQQRQV�SXEOLFHUDWV�ILQQV�HQ�SRWHQWLHOO�PHGDUEHWDUH��)OHUD�LQIRUPDQWHU�I|UNODUDU�
EHW\GHOVHQ�DY�DWW�HQEDUW�VlOMD�LQ�VDQQLQJHQ�L�DQQRQVHQ�Vn�NDQGLGDWHQV�I|UYlQWQLQJDU�VWlPPHU�
|YHUHQV�PHG�YHUNOLJKHWHQ��,�GH�H[SOLFLWD�XWWU\FN�YL�ILQQHU�KDQGODU�GHW�DOOWVn�RP�DWW�GHQ�+5�HOOHU�
FKHI�VRP�XWIRUPDU�DQQRQVHU�E|U�YDUD�PHGYHWHQ�RP�YDG�VRP�EHVNULYV�L�DQQRQVHQ��'HWWD�I|U�DWW�
EnGH�DUEHWVJLYDUHQV�RFK�DUEHWVWDJDUHQV�I|UYlQWQLQJDU�VND�|YHUHQVVWlPPD��+XU�HQ�FKHI�NDQ�VNDIID�
VLJ�NXQVNDS�RP�HQ�PHGDUEHWDUHV�I|UYlQWQLQJDU�Sn�VLQ�Q\D�RUJDQLVDWLRQ��DQVWlOOQLQJ�RFK�FKHI�
I|UNODUDV�PHU�LQJnHQGH�L�DYVQLWW�������RP�I|UYlQWDQVVDPWDO���

���



�

�
.DQGLGDWXSSOHYHOVH�
)RUWVlWWQLQJVYLV�O\IWHU�IOHUD�LQIRUPDQWHU�LQQHE|UGHQ�DY�DWW�NYDOLWHWVVlNUD�DOOD�OHG�L�HQ�
NDQGLGDWXSSOHYHOVH��QnJRW�VRP�XW|YHU�RYDQVWnHQGH�RFNVn�LQEHJULSHU�nWHUNRSSOLQJ�L�HQ�
UHNU\WHULQJVSURFHVV��
�

)|U�PLJ�VRP�+5�lU�GHW�IXOOVWlQGLJW�VMlOYNODUW�DWW�L�P|WHW�PHG�YDUMH�
NDQGLGDW�VND�GHW�YDUD�WUHYOLJW�KHOD�YlJHQ�RFK�PDQ�VND�WLOO�RFK�PHG�NXQQD�
NlQQD�DWW�PDQ�KDU�OlUW�VLJ�QnJRW�RP�VLJ�VMlOY�L�GHQ�UHVDQ��

�
'HW�EOLU�GlUPHG�YLNWLJW�I|U�FKHI�DWW�nWHUNRSSOD�WLOO�HQ�NDQGLGDW��RDYVHWW�RP�NDQGLGDWHQ�JnU�YLGDUH�L�
SURFHVVHQ�HOOHU�LQWH� �³'H�VND�LQWH�NlQQD�DWW�GH�EOLU�DUJD�Sn�RVV�I|U�DWW�GH�LQWH�InU�MREEHW�XWDQ�GHW�
VND�VQDUDUH�NlQQDV�VRP�µ-DJ�YLOO�MX�MREED�KlU��MDJ�YLOO�WHVWD�LJHQ¶´� �RFK� �³'HW�JlOOHU�DWW�KLWWD�HQ�
VDPV\Q�RFK�VDPWLGLJW�In�LQ�WlQNHW�DWW�DOOD�YL�WUlIIDU�Sn�LQWHUYMX�VND�Jn�KlULIUnQ�PHG�HQ�NlQVOD�DY�
DWW��1l�MDJ�ILFN�LQWH�MREEHW��PHQ�MDJ�I|UVWnU�YDUI|U�MDJ�LQWH�ILFN�MREEHW�´�� �1lU�HQ�PHGDUEHWDUH�EOLU�
DQVWlOOG�|YHUJnU�NDQGLGDWXSSOHYHOVHQ�WLOO�DWW�LVWlOOHW�EOL�HQ�PHGDUEHWDUXSSOHYHOVH��³ �9L�PnVWH�MREED�
PHG�PHGDUEHWDUXSSOHYHOVHQ�I|U�DWW�GH�VND�NlQQD��KHUH�LV�VRPHWKLQJ�LQ�LW�IRU�PH¶�IRUWIDUDQGH�´�
'HW�LPSOLFLWD�YL�NDQ�WD�IUDP�XWLIUnQ�LQIRUPDQWHUQDV�XWVDJRU�lU�DWW�GLVNXVVLRQHQ�RP�HPSOR\HU�
EUDQGLQJ�NDQ�GHODV�LQ�L� �H[WHUQ� �HPSOR\HU�EUDQGLQJ�RFK� �LQWHUQ ��HPSOR\HU�EUDQGLQJ��,QWHUQ ���HPSOR\HU�
EUDQGLQJ�LQQHIDWWDU�KXU�PHGDUEHWDUQD�XSSIDWWDU�RUJDQLVDWLRQHQ�VRP�DUEHWVJLYDUH��(Q�LQIRUPDQW�
YlOMHU�DWW�I|UNODUD�GHWWD�PHG�EHW\GHOVHQ�DY�DWW�PHGDUEHWDUHQ�VND�NlQQD�VLJ�YLNWLJ��DWW�GHQ�L�VLQ�UROO�
LQRP�RUJDQLVDWLRQHQ�KDU�HWW�YlUGH�RFK�ELGUDU�WLOO�YHUNVDPKHWHQ��,QIRUPDQWHQ�PHQDU�DWW�GHW�Gn�EOLU�
YlVHQWOLJW�DWW�DUEHWD�PHG�PHGDUEHWDUXSSOHYHOVH��1nJUD�DY�LQIRUPDQWHUQD�I|UNODUDU�
PHGDUEHWDUXSSOHYHOVHQV�EHW\GHOVH�I|U�RUJDQLVDWLRQHUV�HPSOR\HU�EUDQGLQJ�VRP��
�

�-DJ�WURU�GHW�ILQQV�HWW�FLWDW�IUnQ�6SRWLI\V�+5�FKHI�VRP�VD�GHW�VRP�DWW�
HPSOR\HU�EUDQGLQJ�KDQGODU�RP�YDG�HWW�I|UHWDJV�PHGDUEHWDUH�VlJHU�HIWHU�
WYn�JODV�YLQ��9L�PnVWH�MREED�PHG�EHILQWOLJD�PHGDUEHWDUH��
�

(Q�DQQDQ�LQIRUPDQW�EHVNULYHU�GHW�VRP��
�
,�GHW�YDUGDJOLJD�lU�GHW�VnGDQW�MDJ�GLVNXWHUDU�PHG�PLQD�NRPSLVDU��DWW�GHW�
lU�HQ�YLNWLJ�GHO�DWW�WULYDV�Sn�MREEHW�RFK�LQWH�EDUD�Jn�GLW�I|U�DWW�XWI|UD�VLQD�
DUEHWVXSSJLIWHU��
�

6DPPDQIDWWQLQJVYLV�I|UNODUDU�LQIRUPDQWHUQD�DWW�HPSOR\HU�EUDQGLQJ�RFK�HQ�EUD�
PHGDUEHWDUXSSOHYHOVH�lU�HWW�NRQNXUUHQVPHGHO�RUJDQLVDWLRQHU�DQYlQGHU�VLJ�DY�I|U�DWW�DWWUDKHUD�UlWW�
PHGDUEHWDUH��PHQ�lYHQ�I|U�DWW�EHKnOOD�GHP�VRP�UHGDQ�lU�DQVWlOOGD� �³'HW�UlFNHU�LQWH�PHG�DWW�YL�
W\FNHU�DWW�YnUW�I|UHWDJ�lU�EUD��RP�LQWH�DQGUD�W\FNHU�GHW�Vn�lU�GHW�VWUXQWVDPPD��I|U�Gn�KDU�YL�LQJD�
PHGDUEHWDUH�VRP�GULYHU�GHW�IUDPnW´�� �(Q�LQIRUPDQW�I|UNODUDU�LQQHE|UGHQ�DY�HPSOR\HU�EUDQGLQJ�
PHG� �³����GHW�KlU�lU�HQ�IlUVNYDUD��'HW�PnVWH�WDV�KDQG�RP�RFK�I|UYDOWDV�´�� �2FK�HQ�DQQDQ�
LQIRUPDQW�EHVNULYHU�HPSOR\HU�EUDQGLQJ�VRP�NRQNXUUHQVYHUNW\J�JHQRP� �³������lU�DYDQFHUDG�
PDUNQDGVNRPPXQLNDWLRQ�L�HQVNLOGD�SURFHVVHU´�� �0�HUSDUWHQ�DY�LQIRUPDQWHUQD�PHQDU�L�GHW�
LPSOLFLWD�KHOW�HQNHOW�DWW�HPSOR\HU�EUDQGLQJ�lU�FHQWUDOW�I|U�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��,�
RFK�PHG�DWW�VDPWOLJD�LQIRUPDQWHU�OlJJHU�VWRU�YLNW�YLG�HPSOR\HU�EUDQGLQJ��YLVDU�GHW�LPSOLFLWD�Sn�
KXU�HQ�EUD�HPSOR\HU�EUDQGLQJ�lU�DYJ|UDQGH�I|U�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�RFK�YLVH�YHUVD���

���



�

������5HNU\WHULQJ�RFK�RQERDUGLQJ���PHU�YlVHQWOLJW�lQ�PDQ�WURU�
9LG�IUnJDQ�RP�YLOND�DUEHWVSURFHVVHU�LQIRUPDQWHUQD�DQVHU�YDUD�PHVW�EHW\GHOVHIXOOD�I|U�DUEHWHW�
PHG�PHGDUEHWDUXSSOHYHOVH�QlPQHU�VDPWOLJD� �UHNU\WHULQJVSURFHVVHQ ��RFK� �RQERDUGLQJ�WLGHQ� ��XW|YHU�
HPSOR\HU�EUDQGLQJ�RFK�OHGDUVNDS���(Q�LQIRUPDQW�I|UNODUDU�DWW�UHNU\WHULQJ�lU�QnJRW�DY�GHW�
YLNWLJDVWH�HQ�RUJDQLVDWLRQ�J|U�RFK�EHW\GHOVHQ�DY�DWW�DUEHWD�PHG�PHGDUEHWDUXSSOHYHOVH�L�
UHNU\WHULQJVSURFHVVHQ�I|UNODUDV�JHQRP�I|OMDQGH�FLWDW�³ �'HW�EHW\GHU�DWW�DWWUDKHUD�UlWW�RFK�Q\D�
PHGDUEHWDUH�RFK�Gn�EOLU�PHGDUEHWDUXSSOHYHOVH�HQ�FHQWUDO�IUnJD´�� �9DUI|U�GHQ�I|UVWD�WLGHQ�L�HQ�
DQVWlOOQLQJ�NDQ�YDUD�DYJ|UDQGH�I|U�PHGDUEHWDUXSSOHYHOVHQ�I|UNODUDV�L�GHW�LPSOLFLWD�PHG�DWW�
PHGDUEHWDUHQ�UHGDQ�Gn�VNDSDU�VLJ�HQ�XSSOHYHOVH�RFK�ELOG�DY�RUJDQLVDWLRQHQ�VRP�DUEHWVJLYDUH��2P�
GHW�VHGDQ�lU�+5�HOOHU�FKHIHUQD�VMlOYD�VRP�JHQRPI|U�DQVWlOOQLQJVLQWHUYMXHU�VNLOMHU�VLJ�PHOODQ�GH�
ROLND�RUJDQLVDWLRQHUQD�RFK�HQ�LQIRUPDQW�PHQDU�DWW�GHW�lU�YLNWLJW�DWW�+5�XWELOGDU�VLQD�FKHIHU�L�KXU�
HQ�DQVWlOOQLQJVLQWHUYMX�VND�KnOODV��1lU�HQ�NDQGLGDW�HUEMXGV�DQVWlOOQLQJ�RFK�LVWlOOHW�EOLU�HQ�
PHGDUEHWDUH�lU�GHW�YLNWLJW�DWW�IRUWVDWWD�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH���
�

'HW�Vn�KLPOD�YLNWLJW�DWW�GHW�IRUWVlWWHU�QlU�PDQ�YlO�KDU�E|UMDW�Vn�PDQ�LQWH�
lU�MlWWHGXNWLJ�L�UHNU\WHULQJVSURFHVVHQ�RFK�QlU�PDQ�YlO�lU�DQVWlOOG�
NlQQHU�DWW��GHW�YDU�LQWH�GHW�KlU�MDJ�YlQWDGH�PLJ¶���
�

9LG�DQVWlOOQLQJ�JnU�UHNU\WHULQJVSURFHVVHQ�|YHU�L� �RQERDUGLQJ��I|U�GHQ�Q\D�PHGDUEHWDUHQ��'HW�
H[SOLFLWD�YL�DQWUlIIDU�L�XWWDODQGHQ�lU�DWW�LQIRUPDQWHUQD�lU�HQLJD�RP�DWW�RQERDUGLQJ�NDQ�VHV�VRP�HQ�
DYJ|UDQGH�SHULRG�I|U�HQ�PHGDUEHWDUHV�IRUWVDWWD�XSSOHYHOVH��'HW�LPSOLFLWD�IUnQ�I|UHJnHQGH�XWWU\FN�
lU�DWW�RQERDUGLQJ�lU�DYJ|UDQGH�I|U�PHGDUEHWDUXSSOHYHOVH�HIWHUVRP�PHGDUEHWDUHQ�Gn�VNDSDU�HQ�
JUXQG�PHG�UlWW�NRPSHWHQV�RFK�YHUNW\J�I|U�DWW�NODUD�DY�DWW�XWI|UD�VLQD�DUEHWVXSSJLIWHU��1lU�YL�
IRUWVDWW�WDODU�RP�RQERDUGLQJ�IUDPNRPPHU�H[SOLFLWD�XWWU\FN�IUnQ�HQ�LQIRUPDQW�PHG�I|OMDQGH�³ �-DJ�
W\FNHU�DWW�RQERDUGLQJ�WLGHQ�lU�H[WUHPW�YLNWLJ´� �RFK�IRUWVlWWHU�VHGDQ�³ �-XVW�I|U�DWW�PDQ�Gn�KDU�VnOW�
LQ�VLJ�VRP�RUJDQLVDWLRQ�RFK�VDJW�YDG�GH�NDQ�I|UYlQWD�VLJ�DY�RUJDQLVDWLRQHQ�RFK�UHGDQ�E|UMDW�
VNDSD�XSSOHYHOVHU�RFK�I|UYlQWQLQJDU´�� �,�GH�LPSOLFLWD�XWWU\FNHQ�RP�RQERDUGLQJ�KDQGODU�GHW�RP�DWW�
+5�RFK�FKHI�I|UVHU�PHGDUEHWDUQD�PHG�HQ�SURIHVVLRQHOO�RFK�OlURULN�LQWURGXNWLRQ�I|U�DWW�JH�UlWW�
I|UXWVlWWQLQJDU�RFK�NRPSHWHQV�L�GHQ�Q\D�WMlQVWHQ�RFK�GHVV�DUEHWVXSSJLIWHU��'HWWD�L�VLQ�WXU�lU�
YLNWLJW�I|U�DWW�PHGDUEHWDUHQ�VND�WULYDV��XWYHFNODV�RFK�VWLPXOHUDV�L�VLWW�DUEHWH���

������([LWVDPWDO���JUXQGOlJJDQGH�I|U�HWW�EUD�DYVOXW�
3UHFLV�VRP�RQERDUGLQJ�lU�HQ�YLNWLJ�GHO�I|U�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��I|UNODUDU�VDPWOLJD�
LQIRUPDQWHU�DWW�HQ�PHGDUEHWDUHV�DYVOXW�lU�OLND�EHW\GHOVHIXOO��)|OMDQGH�LQIRUPDQW�EHVNULYHU�DWW�HQ�
YLNWLJ�GHO�L�HQ�PHGDUEHWDUHV�DYVOXW�lU�MXVW� �H[LWVDPWDO��I|U�DWW�InQJD�XSS�IHHGEDFN��PHQ�RFNVn�I|U�DWW�
PHGDUEHWDUHQ�VND�In�HQ�SRVLWLY�XSSOHYHOVH�DY�VLWW�DYVOXW��

�
2P�QnJRQ�VOXWDU�Vn�KDU�YL�E|UMDW�PHG�DWW�KnOOD�H[LWVDPWDO�PHG�DOOD�I|U�
DWW�LQWH�EDUD�IRNXVHUD�Sn�GHW�QHJDWLYD�VRP�GHW�OlWW�EOLU�QlU�PDQ�VOXWDU�
XWDQ�lYHQ�O\IWD�IUDP�YDG�PDQ�lU�Q|MG�PHG�RFK�KXU�GHW�IDNWLVNW�KDU�YDULW��
YDG�PDQ�lU�VWROW�|YHU�RFK�OlPQD�PHG�HQ�PHU�SRVLWLY�NlQVOD���

�
<WWHUOLJDUH�LQIRUPDQWHU�EHVNULYHU�DWW ���³�0DQ�MREEDU�MlWWHP\FNHW�PHG�H[LWVDPWDO�RFNVn��'HW�KDU�YL�
PHG�DOOD��lYHQ�RP�PDQ�E\WHU�WMlQVW�LQWHUQW´� �RFK�HQ�DQQDQ�LQIRUPDQW�EHUlWWDU�DWW ��³$OOD�VRP�VOXWDU�

���



�

KDU�HQ�DYJnQJVLQWHUYMX´�� �2P�GHW�lU�PHGDUEHWDUHQV�FKHI�HOOHU�+5�VMlOYD�VRP�KnOOHU�L�H[LWVDPWDO�
VNLOMHU�VLJ�nW��0DMRULWHWHQ�EHVNULYHU�DWW�H[LWVDPWDO�JHQRPI|UV�PHG�FKHIHQ��³ �9DUMH�FKHI�I|UYlQWDV�
DWW�KD�HWW�DYVOXWQLQJVVDPWDO��GlU�PDQ�InQJDU�OlUGRPDU��6HGDQ�VNXOOH�MDJ�VlJD�DWW�MDJ�LQWH�WURU�DWW�
GHW�IXQJHUDU�IXOOW�XW�´�� �3n�IUnJDQ�YDUI|U�LQIRUPDQWHQ�LQWH�WURU�DWW�GHW�IXQJHUDU�IXOOW�XW�I|UNODUDU�
YHGHUE|UDQGH�DWW�DOOD�FKHIHU�LQWH�KnOOHU�HWW�H[LWVDPWDO�RFK�IRUWVlWWHU�PHG�³ �6HGDQ�NDQ�GHW�VH�ROLND�
XW�EHURHQGH�Sn�KXU�PDQ�IRUPDOLVHUDU�GHW´�� �([LWVDPWDOHW�ELGUDU�WLOO�DWW�+5�NDQ�DQDO\VHUD�YDUI|U�
IRON�VOXWDU��)|U�DWW�nWHUNRSSOD�WLOO�RP�GHW�lU�+5�HOOHU�PHGDUEHWDUHQV�FKHI�VRP�JHQRPI|U�
H[LWVDPWDOHW��I|UNODUDU�HQ�LQIRUPDQW�I|OMDQGH�XWYHFNOLQJ��
�

7LGLJDUH�KDGH�YL�HWW�DYVOXWQLQJVVDPWDO�PHG�VLQ�FKHI��PHQ�YL�VnJ�DWW�GHW�
LQWH�JMRUGHV�IXOOW�XW�RFK�LQIRUPDWLRQHQ�VRP�NRP�GlULIUnQ�LQWH�YDU�Vn�
JLYDQGH��2P�PDQ�LQWH�lU�Q|MG�PHG�VLQ�FKHI��RFK�KDU�HWW�
DYVOXWQLQJVVDPWDO�PHG�GHQ�FKHIHQ�lU�GHW�JDQVND�VWRU�ULVN�DWW�PDQ�LQWH�
VlJHU�QnJRW��'lUI|U�KDU�YL�ODJW�|YHU�GHW�VDPWDOHW�WLOO�+5��Vn�DOOD�J|U�
DYVOXWQLQJVVDPWDO�JHQRP�VDPPD�PDOO��'n�NDQ�YL�V\VWHPDWLVHUD�RFK�
JUXSSHUD�RUVDNHUQD�YDUI|U�IRON�VOXWDU��Vn�YL�NDQ�NRPPXQLFHUD�RFK�J|UD�
QnJRW�nW�GHP��'HW�lU�YLNWLJW�DWW�GHW�J|UV�NRUUHNW���
�

0nQJD�LQIRUPDQWHU�EHVNULYHU�DWW�GHW�lU�YLNWLJW�PHG�HQ�W\GOLJ�VWUXNWXU�RFK�HWW�V\VWHP�I|U�KXU�
PDWHULDOHW�IUnQ�H[LWVDPWDOHW�VND�KDQWHUDV��,QIRUPDQWHUQD�EHVNULYHU�DWW�GHW�LQWH�DOOWLG�ILQQV�RFK�DWW�
GHW�GlUI|U�lU�VYnUW�I|U�+5�SUDNWLNHU�DWW�DQDO\VHUD�YDUI|U�DQVWlOOGD�YlOMHU�DWW�VOXWD���

�
����VHGDQ�NRPPHU�IUnJDQ�YDG�PDQ�J|U�PHG�PDWHULDOHW��,GDJ�ILQQV�GHW�L�
KHOD�RUJDQLVDWLRQHQ�PDVVD�H[LWVDPWDO�PDWHULDO�RFK�PDQ�GLVNXWHUDU�GHW�
PHQ�PDQ�YLOO�E|UMD�MREED�PHU�VWUXNWXUHUDW�PHG�GHW��2FK�YL�NRPPHU�DWW�
ODQVHUD�HWW�PHU�VWUXNWXUHUDW�YHUNW\J�I|U�GHW��HQ�GDWDEDV�GlU�GHW�VND�EOL�
HQNODUH�DWW�NYDQWLILHUD�VDPWDOHW��7LOO�H[HPSHO�HQNlW�PHG�VNDWWQLQJVIUnJRU��

�
'HW�H[SOLFLWD�VRP�LQIRUPDQWHUQD�XWWU\FNHU�lU�DWW�H[LWVDPWDO�lU�HQ�VWRU�GHO�DY�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH��'HW�XWWU\FNV�KHOW�HQNHOW�YDUD�HWW�DY�+5�SUDNWLNHUV�KXYXGVDNOLJD�IRUXP�I|U�
DWW�VDPOD�LQ�IHHGEDFN�IUnQ�PHGDUEHWDUH��'HW�LPSOLFLWD�L�VLQ�WXU�YLVDU�KXU�H[LWVDPWDO�NDQ�SnYHUND�
HPSOR\HU�EUDQGLQJ��%HKDQGODV�LQWH�H[LWVDPWDO�NRUUHNW�NDQ�GHW�OHGD�WLOO�DWW�PHGDUEHWDUHQ�OlPQDU�
RUJDQLVDWLRQHQ�PHG�HQ�VlPUH�XSSOHYHOVH�DY�VLWW�DYVOXW��'HW�ILQQV�Gn�ULVN�DWW�GHQ�HPSOR\HU�
EUDQGLQJ�GHQ�WLGLJDUH�PHGDUEHWDUHQ�I|U�YLGDUH�EHVWnU�DY�HQ�PHU�QHJDWLY�NDUDNWlU��

������6DPPDQIDWWQLQJ�
6DPPDQIDWWQLQJVYLV�JnU�GHW�DWW�NRQVWDWHUD�DWW�DUEHWVVWUXNWXU�KDU�HQ�GLUHNW�LQYHUNDQ�Sn�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH��'HW�HVVHQWLHOOD�JlOODQGH�DUEHWVVWUXNWXU�lU�DWW�+5�IXQNWLRQHQ�KDU�HQ�|QVNDQ�
RP�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�VND�JHQRPV\UD�KHOD�RUJDQLVDWLRQHQ��HIWHUVRP�GHW�lU�
I|UVW�lU�Gn�GHW�NDQ�ILQQDV�HWW�DNWLYW�DUEHWH�PHG�GHW��'HW�YLOO�VlJD�QlU�DOOD�SDUWHU��IUnQ�GHQ�HQVNLOGD�
PHGDUEHWDUHQ�WLOO�OHGQLQJVJUXSSHU�RFK�9'��lU�PHGYHWQD�RP�DWW�EHJUHSSHW�PHGDUEHWDUXSSOHYHOVH�
H[LVWHUDU�VDPW�YDG�VRP�WLOOVNULYV�EHJUHSSHW��(VVHQVHQ�lU�VnOHGHV�DWW�+5�HIWHUIUnJDU�HQ�W\GOLJDUH�
VWUXNWXU�I|U�DWW�P|MOLJJ|UD�HWW�PHU�HQKHWOLJW�DUEHWH��$UEHWVVWUXNWXU�lU�lYHQ�QnJRW�VRP�SUlJODU�
HPSOR\HU�EUDQGLQJ�Gn�HPSOR\HU�EUDQGLQJ�ULQJDU�LQ�DUEHWVSURFHVVHU�VRP�UHNU\WHULQJ��RQERDUGLQJ�
RFK�H[LWVDPWDO��'HW�lU�lYHQ�HVVHQWLHOOW�DWW�WD�DUEHWHW�PHG�HPSOR\HU�EUDQGLQJ�Sn�DOOYDU��HIWHUVRP�

���



�

GHW�lU�GHW�IUlPVWD�NRQNXUUHQVPHGHO�RUJDQLVDWLRQHU�KDU�Sn�GDJHQV�DUEHWVPDUNQDG��%nGH�YDG�GHW�
DYVHU�DWW�DWWUDKHUD�Q\D�PHGDUEHWDUH�RFK�EHKnOOD�UHGDQ�H[LVWHUDQGH��'HW�LQQHIDWWDU�RFNVn�KXU�
RUJDQLVDWLRQHU�KDQWHUDU�HQ�PHGDUEHWDUHV�DYVOXW�I|U�DWW�PHGDUEHWDUHQ�VND�KD�Vn�SRVLWLY�XSSIDWWQLQJ�
VRP�P|MOLJW�DY�RUJDQLVDWLRQHQ�lYHQ�HIWHU�VLQ�DQVWlOOQLQJ��6SHFLHOOW�HIWHUVRP�PHGDUEHWDUH�
JHQHUHOOW�WHQGHUDU�DWW�SUDWD�PHG�VLQD�YlQQHU�RP�VLQD�DUEHWVJLYDUH��lYHQ�HIWHU�PHGDUEHWDUHQ�
DYVOXWDW�VLQ�WMlQVW��)|U�HPSOR\HU�EUDQGLQJHQ�VRP�GHQ�PHGDUEHWDUHQ�Gn�IUDPI|U�lU�GHW�YLNWLJW�PHG�
HQ�EUD�XSSOHYHOVH�IUnQ�E|UMDQ�WLOO�VOXW��(IWHUVRP�PHGDUEHWDUXSSOHYHOVH�KDQGODU�RP�HQ�
PHGDUEHWDUHV�UHVD�JHQRP�RUJDQLVDWLRQHQ�lU�GHW�YLNWLJW�DWW�GH�SURFHVVHU�PHGDUEHWDUHQ�VW|WHU�Sn�
XQGHU�VLQ�WMlQVW�KDQWHUDV�SURIHVVLRQHOOW��'H�PHVW�HVVHQWLHOOD�SURFHVVHUQD�L�DUEHWHW�I|U�
PHGDUEHWDUXSSOHYHOVH�lU�UHNU\WHULQJ��NDQGLGDWXSSOHYHOVH��RQERDUGLQJ�RFK�H[LWVDPWDO�GlU�
HPSOR\HU�EUDQGLQJHQ�ELOGDU�HWW�UDPYHUN�UXQW�SURFHVVHUQD��(VVHQVHQ�DY�DUEHWVSURFHVVHUQD�lU�DWW�GH�
JHQHUHOOW�VHV�VRP�I\UD�HQVNLOGD�SURFHVVHU��PHQ�I|U�DWW�IUlPMD�PHGDUEHWDUXSSOHYHOVHQ�PnVWH�GHVVD�
I\UD�SURFHVVHU�VWXGHUDV�WLOOVDPPDQV��Gn�GHW�DOOLKRS�VDPYHUNDU�L�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH���

����$NWLYD�nWJlUGHU�RFK�IUDPWLGHQV�PHGDUEHWDUXSSOHYHOVH�
,�HPSLULDYVQLWW�RYDQ�EHVNULYV�RFK�DQDO\VHUDV�GHW�KXU�LQIRUPDQWHUQD�YlOMHU�DWW�GHILQLHUD�EHJUHSSHW��
YLOND�HVVHQWLHOOD�IDNWRUHU�VRP�lU�DYJ|UDQGH�I|U�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��'HW�EHVNULYV�
lYHQ�KXU�+5�DUEHWDU�PHG�IHQRPHQHW��,�NRPPDQGH�DYVQLWW�I|UIO\WWDV�YL�LVWlOOHW�WLOO�KXU�+5�NDQ�
DUEHWD�PHG�IHHGEDFN�VRP�HWW�YHUNW\J�I|U�IRUWO|SDQGH�XWYHFNOLQJ�RFK�VOXWOLJHQ�KXU�LQIRUPDQWHUQD�
WURU�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�NRPPHU�XWYHFNODV�IUDP|YHU���

������)HHGEDFN���HQ�+5�SUDNWLNHUV�ElVWD�YlQ�
)|U�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�VND�EOL�PHU�DNWLYW�RFK�EHO\VW�GLVNXWHUDU�IOHUD�
LQIRUPDQWHU�YLNWHQ�DY�DWW�In�LQ�GLVNXVVLRQHQ�RP�PHGDUEHWDUXSSOHYHOVH�L�GHW�GDJOLJD���
�

0DQ�MREEDU�LQWH�PHG�GHW�XWDQ�PDQ�NDQVNH�IUlPVW�SUDWDU�L�HWW�
PHGDUEHWDUVDPWDO�HQ�JnQJ�RP�nUHW��'HW�lU�MX�HWW�YDQOLJW�IRUXP�I|U�DWW�
GLVNXWHUD�KXU�PDQ�WULYV�Sn�MREEHW��0HQ�MDJ�WURU�DWW�GHW�lU�YLNWLJW�DWW�In�LQ�
GHW�L�GHW�GDJOLJD��

�
$WW�In�LQ�GHW�L�GHW�GDJOLJD�DUEHWHW�NDQ�VNH�JHQRP�HWW�PHU�DNWLYW�DUEHWH�PHG�I|UVODJVYLV�IHHGEDFN��
QnJRW�VRP�IOHUD�DY�LQIRUPDQWHUQD�GLVNXWHUDU�� �³)|U�PLJ�lU�PHGDUEHWDUXSSOHYHOVHQ�lYHQ�DWW�MREED�
PHG�XSSI|OMQLQJ��$WW�LQWH�EDUD�KD�VDPWDO�HQ�JnQJ�RP�nUHW�I|U�DWW�K|UD�KXU�GHW�JnU�I|U�
PHGDUEHWDUHQ��XWDQ�GlU�PDQ�PnVWH�NlQQD�VLJ�EHNUlIWDG�RFK�VHGG�KHOD�WLGHQ�³� �6RP�FLWHUDW�RYDQ�
EHVNULYHU�IOHUD�LQIRUPDQWHU�YLNWHQ�DY�DWW�IO\WWD�GLVNXVVLRQHQ�RP�PHGDUEHWDUXSSOHYHOVH�IUnQ�nUOLJD�
PHGDUEHWDUVDPWDO��
�
)OHUD�DY�LQIRUPDQWHUQD�EHVNULYHU�XQGHU�VLQD�LQWHUYMXHU�KXU�GH�Sn�ROLND�VlWW�DNWLYW�DUEHWDU�PHG�
nWJlUGHU�I|U�DWW�I|UElWWUD�PHGDUEHWDUXSSOHYHOVHQ�I|U�VLQ�DQVWlOOGD��(Q�GHO�EHVNULYHU�KXU�GH�DUEHWDU�
PHG�IHHGEDFN�RFK�KXU�GHW�lU�GHW�YLNWLJDVWH�YHUNW\JHW�I|U�DWW�I|UVWn�GHQ�QXWLGD�VLWXDWLRQHQ�I|U�
PHGDUEHWDUH��)OHUD�LQIRUPDQWHU�I|UNODUDU�KXU�GH�EODQG�DQQDW�DQYlQGHU�VLJ�DY�YHUNW\J�VRP�
2IILFH9LEH��YLONHW�JHQRPI|U�UHJHOEXQGQD�SXOVPlWQLQJDU�KRV�GH�DQVWlOOGD��0lWQLQJDUQD�VNHU�
YHFNRYLV�L�IRUP�DY�HWW�InWDO�IUnJRU�RP�DUEHWVPLOM|��ZHOOQHVV�HWFHWHUD��6\IWHW�lU�DWW�Sn�HQ�JnQJ�

���



�

NXQQD�InQJD�XSS�YDG�PHGDUEHWDUQD�NlQQHU�Vn�nWJlUGHU�NDQ�YLGWDV�GLUHNW��LVWlOOHW�I|U�DWW�InQJD�LQ�
HQ�PHU�DOOPlQ�IHHGEDFN�JHQRP�PHGDUEHWDUHQNlWHU�VRP�YDQOLJWYLV�JHQRPI|UV�HQ�JnQJ�SHU�nU�� �³6n�
YL�NDQ�LQWH�VLWWD�RFK�VlJD�DWW�OHGQLQJHQ�HOOHU�YL�VLWWHU�RFK�EHVWlPPHU�QnJRW�XWDQ�YL�PnVWH�VH�GHW�
XWLIUnQ�YDG�PHGDUEHWDUQD�IDNWLVNW�NlQQHU�´� �6n�KlU�XWWU\FNHU�VLJ�HQ�LQIRUPDQW�RP�KXU�nVLNWHUQD�
IUnQ�PHGDUEHWDUQD�lU�YLNWLJ�I|U�OHGQLQJHQV�EHVOXW��RFK�KXU�GH�LQKlPWDV�PHG�2IILFH9LEH�RFK�
SXOVPlWQLQJDU��)OHUD�LQIRUPDQWHU�EHWRQDU�lYHQ�KXU�YLNWLJW�GHW�lU�DWW�DQYlQGD�HQNlWHU��RFK�KXU�
VnGDQD�NDQ�VNLFNDV�XW�HIWHU�XWELOGQLQJDU�RFK�LQWURGXNWLRQHU���
�

�����WLOO�H[HPSHO�HIWHU�DOOD�SUHVHQWDWLRQHU�XWELOGQLQJDU�KDU�YL�ZHEEHQNlWHU�
VRP�JnU�XW�DXWRPDWLVNW��9L�KDU�GH�nUOLJD�PHGDUEHWDUVDPWDOHQ�RFK�VHQ�
KDU�YL�Q\OLJHQ�E|UMDW�PHG�QnJUD�SLORWHU�PHG�SXOVPlWQLQJ��0\FNHW�PHU�Sn�
WDSHWHQ�RFNVn�L�VDPEDQG�PHG�DWW�YL�KDU�VYnUW�DWW�I|UV|UMD�YLVVD�RPUnGHW�
RFK�YLOO�DWW�PHGDUEHWDUH�VND�VWDQQD�NYDU��0nVWH�WlQND�Sn�
PHGDUEHWDUXSSOHYHOVH�L�VW|UUH�XWVWUlFNQLQJ���

�
2YDQVWnHQGH�lU�HWW�FLWDW�IUnQ�KXU�HQ�LQIRUPDQW�EHVNULYHU�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�RFK�
KXU�GHW�JHQRPV\UDU�IOHUD�IRUXP��,QIRUPDQWHQ�PHQDU�Sn�DWW�HWW�DNWLYW�DUEHWH�Sn�IOHUD�ROLND�QLYnHU�
RFK�SODQ�lU�YLNWLJW��GHOV�I|U�DWW�DWWUDKHUD�Q\D�PHGDUEHWDUH�PHQ�VDPW�I|U�DWW�EHKnOOD�QXYDUDQGH���

������0HGDUEHWDUXSSOHYHOVHQV�IUDPWLGD�XWYHFNOLQJ��
0DMRULWHWHQ�DY�LQIRUPDQWHUQD�WURU�DWW�GHW�IUDP|YHU�NRPPHU�EOL�DOOW�PHU�EHW\GHOVHIXOOW�I|U�
RUJDQLVDWLRQHU�DWW�DUEHWD�PHG�PHGDUEHWDUXSSOHYHOVH��)OHUD�I|UNODUDU�DWW�GH�WURU�RFK�KRSSDV�DWW�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�NRPPHU�EOL�HQ�NlUQIXQNWLRQ�LQRP�+5��'H�KRSSDV�GlUPHG�DWW�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�LQWH�VW\UV�L�OLND�VWRU�XWVWUlFNQLQJ�DY�LQWUHVVH���DWW�GHW�Sn�
+5�DYGHOQLQJHQ�³UnNDU´�ILQQDV�SHUVRQDO�VRP�LQWUHVVHUDU�VLJ�I|U�PHGDUEHWDUXSSOHYHOVH���
�

-DJ�WURU�DWW�GHW�NRPPHU�YDUD�HQ�W\GOLJDUH�IXQNWLRQ�VRP�Sn�DXWRPDWLN�
LQJnU�L�+5��$OWHUQDWLYW�DWW�GHW�EOLU�HQ�SXQNW�Sn�DOODV�DJHQGD�Sn�HQ�
+5�DYGHOQLQJ��-DJ�WURU�LQWH�GHW�NRPPHU�VW\UDV�Vn�P\FNHW�DY�LQWUHVVH��DWW�
YL�UnNDU�KD�HQ�PHGDUEHWDUH�KlU�VRP�lU�MlWWHLQWUHVVHUDG�RFK�I|UVWnU�
YlUGHW�DY�GHW�� �
�

<WWHUOLJDUH�HWW�XWWDODQGH�SnYLVDU�OLNQDQGH�LQQHE|UG�VRP�FLWDWHW�RYDQ��
�

-DJ�WURU�DWW�GHW�NRPPHU�EOL�HQ�NlUQIXQNWLRQ�Sn�+5��-DJ�WURU�LQWH�DWW�GHW�
NRPPHU�YDUD�HQ�ERQXV�RP�QnJRQ�WDU�GHW�Sn�VLJ�XWDQ�MDJ�WURU�DWW�Sn�DOOD�
DUEHWVSODWVHU�RFK�I|UHWDJ�Vn�NRPPHU�PDQ�I|UVWn�DWW�YL�PnVWH�KD�QnJRQ�
VRP�DUEHWDU�PHG�GHQ�SURFHVVHQ��

�
6RP�GHW�JnU�DWW�XWOlVD�IUnQ�RYDQ�DQVHU�PHUSDUWHQ�DY�LQIRUPDQWHUQD�DWW�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�lU�HWW�EHW\GHOVHIXOOW�YHUNW\J�I|U�DWW�EHKnOOD�RFK�DWWUDKHUD�SHUVRQDO��$OOD�lU�
GlUHPRW�LQWH�OLND�|YHUW\JDGH�RP�DWW�GHWWD�lU�HQ�XWYHFNOLQJ�VRP�NRPPHU�VNH�LQRP�QlUPVWD�WLGHQ��
³�-DJ�KRSSDV�GHW�EOLU�PHU�XWDY�GHW�I|U�MDJ�WlQNHU�DWW�GHW�lU�YLNWLJW��-DJ�YHW�GRFN�LQWH�DOOV�RP�GHW�
NRPPHU�EOL�Vn��PHQ�GHW�VNXOOH�YDUD�EUD�I|U�PHGDUEHWDUQD�´� �,�XSSVDWVHQV�GLVNXVVLRQVDYVQLWW�O\IWV�
YnUD�WDQNDU�RFK�IXQGHULQJDU�RP�IUDPWLGHQ�I|U�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH���

���



�

������6DPPDQIDWWQLQJ�
(VVHQVHQ�lU�DWW�O\IWD�GLVNXVVLRQHQ�RP�PHGDUEHWDUXSSOHYHOVH�L�GHW�YDUGDJOLJD�DUEHWHW�VDPW�
XSSPlUNVDPPD�PHGDUEHWDUH�Sn�DWW�GHW�I|UV�HWW�DNWLYW�DUEHWH�I|U�DWW�J\QQD�PHGDUEHWDUHV�
XSSOHYHOVH��'HW�lU�lYHQ�HVVHQWLHOOW�DWW�WD�WLOOYDUD�Sn�GHQ�LQIRUPDWLRQ�RFK�IHHGEDFN�VRP�NRPPHU�
IUnQ�PHGDUEHWDUQD��'HWWD�L�V\IWH�DWW�IRUWVNULGD�HWW�DNWLYW�DUEHWH�PHQ�lYHQ�J|UD�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�WLOO�HQ�QDWXUOLJ�NlUQIXQNWLRQ�KRV�+5��)|U�IUDPWLGHQ�EHW\GHU�GHW�DWW�DUEHWHW�
PHG�PHGDUEHWDUXSSOHYHOVH�LQWH�VW\UV�L�OLND�VWRU�XWVWUlFNQLQJ�DY�SHUVRQOLJW�LQWUHVVH�I|U�lPQHW�KRV�
HQ�+5�SUDNWLNHU���

����.RQNUHWLVHULQJ�DY�GHW�HPSLULVND�PDWHULDOHW�L�I|UKnOODQGH�WLOO�V\IWH�
'n�YL�DQYlQGHU�RVV�DY�HQ�IHQRPHQRORJLVN�PHWRGDQVDWV�IXQJHUDU�GHW�HPSLULVND�PDWHULDOHW�VRP�
XQGHUODJ�I|U�DWW�VYDUD�Sn�YnUD�WUH�IUnJHVWlOOQLQJDU��9L�KDU�L�DYVQLWWHQ�RYDQ�JHQRPI|UW�HQ�JHGLJHQ�
UHGRJ|UHOVH�RFK�DQDO\V�I|U�YnUW�V\IWH��YLONHW�LQQHElU�DWW�DOOW�PDWHULDO�L�GH�HPSLULVND�UHVXOWDWHW�
IXQJHUDU�VRP�HWW�VYDU�Sn�YnUD�IUnJHVWlOOQLQJDU��)|U�DWW�GlUHPRW�XQGHUOlWWD�OlVQLQJHQ�L�NRPPDQGH�
DYVQLWW�KDU�YL�YDOW�DWW�NRUWIDWWDW�EHVYDUD�IUnJHVWlOOQLQJDUQD��GlU�VDPPDQIDWWQLQJDUQD�HIWHU�
UHVSHNWLYH�WHPD�OLJJHU�WLOO�JUXQG��9LNWLJW�DWW�SRlQJWHUD�lU�DWW�GHW�YL�SUHVHQWHUDU�L�QlVWNRPPDQGH�
VW\FNH�LQWH�lU�HWW� �VYDU ��Sn�YnUD�IUnJHVWlOOQLQJDU��HIWHUVRP�KHOD�GHQ�HPSLULVND�DQDO\VHQ�UHGRJ|U�I|U�
HWW�XWI|UOLJW�VYDU���
�
�
+XU�NDQ�PHGDUEHWDUXSSOHYHOVH�GHILQLHUDV�PHG�XWJnQJVSXQNW�L�LQIRUPDQWHUQDV�XWVDJRU"�

Ɣ 0HGDUEHWDUXSSOHYHOVH�NDQ�GHILQLHUDV�VRP�EnGH�HWW�EHJUHSS�RFK�HQ�DUEHWVSURFHVV�VRP�EHVNULYHU�
KXU�RUJDQLVDWRULVND�IXQNWLRQHU�VDPVSHODU�PHG�PHGDUEHWDUHQV�LQGLYLGXHOOD�XSSOHYHOVHU�DY�VLQ�
DUEHWVJLYDUH���

Ɣ %HJUHSSHW�NDQ�EHVNULYDV�VRP�HQ�LQWHUDNWLRQ�PHOODQ�PMXND�RFK�KnUGD�RUJDQLVDWRULVND�YlUGHQ��YLOND�
YHUNDU�L�V\PELRV�I|U�HQ�PHGDUEHWDUHV�UHVD�RFK�XSSOHYHOVH�JHQRP�RUJDQLVDWLRQHQ���
�

9LOND�JHPHQVDPPD�HVVHQWLHOOD�IDNWRUHU�LGHQWLILHUDU�YL�L�+5�SUDNWLNHUV�XSSOHYHOVH"�
Ɣ /HGDUVNDSHWV�EHW\GHOVH�lU�KHOW�DYJ|UDQGH�I|U�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH���
Ɣ &KHIHQV�YLNWLJDVWH�XSSJLIW�lU�DWW�LGHQWLILHUD�VLQD�PHGDUEHWDUHV�PRWLYDWLRQVIDNWRUHU�RFK�YnJD�

VLWXDWLRQVDQSDVVD�DUEHWVSURFHVVHU���
Ɣ 2UJDQLVDWLRQVNXOWXU�KDU�HQ�VWRU�SnYHUNDQ�I|U�KXU�PHGDUEHWDUHQ�XSSOHYHU�VLQ�DUEHWVJLYDUH���
Ɣ (Q�WLOOnWDQGH�RFK�|SSHQ�RUJDQLVDWLRQVNXOWXU�lU�DWW�I|UHGUD��NXOWXUHQ�E|U�IUlPMD�HQ�WULYVDP�

DUEHWVPLOM|�� �
Ɣ 'HW�ILQQV�QX�HQ�Q\�JHQHUDWLRQ�Sn�DUEHWVPDUNQDGHQ�VRP�VWlOOHU�DQGUD�NUDY�lQ�YDG�WLGLJDUH�

JHQHUDWLRQHU�KDU�JMRUW��%HKRYHQ�KDU�XWYHFNODWV�IUnQ�DWW�LQWH�³HQEDUW´�LQQHIDWWD�O|Q�RFK�
DQVWlOOQLQJVWU\JJKHW�XWDQ�DWW�RFNVn�LQQHKnOOD�SHUVRQOLJ�XWYHFNOLQJ��NDUULlUXWYHFNOLQJ�RFK�K|JUH�
NUDY�I|U�KnOOEDU�DUEHWVPLOM|���

Ɣ )|U�RUJDQLVDWLRQHUV�H[LVWHQV�lU�GHW�YLNWLJW�DWW�EHP|WD�NUDYHQ�VnYlO�VRP�DWW�WD�NUDYHQ�Sn�DOOYDU�I|U�
DWW�L�IUDPWLGHQ�IRUWVlWWD�YDUD�HQ�DWWUDNWLY�DUEHWVJLYDUH�I|U�DOOD�\UNHVYHUNVDPPD�JHQHUDWLRQHU���

�
�
�
�

���



�

+XU�DUEHWDU�+5�PHG�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH"�
Ɣ +5�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH�JHQRP�DWW�VW|WWD�RFK�XWELOGD�FKHIHU��0nOHW�lU�DWW�FKHIHUQD�

VND�KD�UlWW�NRPSHWHQV�I|U�DWW�VW|WWD�VLQD�PHGDUEHWDUH�RFK�DUEHWD�PHG�PHGDUEHWDUXSSOHYHOVH��)|U�
DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�VND�Qn�XW�WLOO�PHGDUEHWDUQD�RFK�I|U�DWW�GHW�VND�EOL�HQ�QDWXUOLJ�
SURFHVV�lU�GHW�YLNWLJW�DWW�DUEHWHW�JHQRPV\UDU�KHOD�RUJDQLVDWLRQHQ���

Ɣ )|U�DWW�DUEHWHW�VND�YDUD�OLNYlUGLJW�I|U�VDPWOLJD�PHGDUEHWDUH��RDYVHWW�DYGHOQLQJ�RFK�FKHI��EHK|YHU�
RUJDQLVDWLRQHQ�HQ�W\GOLJ�DUEHWVVWUXNWXU��'HW�LQQHElU�DWW�VWUXNWXUHUD�DUEHWHW�PHG�EODQG�DQQDW�
UHNU\WHULQJ��RQERDUGLQJ�RFK�H[LWVDPWDO��'HW�lU�YLNWLJW�DWW�KD�HQ�VWUXNWXU�VRP�P|MOLJJ|U�
WLOOYDUDWDJDQGH�I|U�WLOO�H[HPSHO�IHHGEDFN���

Ɣ (PSOR\HU�EUDQGLQJ�KDU�HQ�HVVHQWLHOO�IXQNWLRQ�L�+5�SUDNWLNHUV�DUEHWH�PHG�PHGDUEHWDUXSSOHYHOVH��
(PSOR\HU�EUDQGLQJ�JHQRPV\UDU�VDPWOLJD�DUEHWVSURFHVVHU�L�HQ�RUJDQLVDWLRQ�RFK�IXQJHUDU�GlUI|U�
VRP�HWW�UDPYHUN��YLONHW�lU�YLNWLJW�DWW�I|UKnOOD�VLJ�WLOO�L�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��%nGH�
H[WHUQ�RFK�LQWHUQ�HPSOR\HU�EUDQGLQJ�lU�YLNWLJW�L�DUEHWHW�I|U�DWW�DWWUDKHUD�Q\D�PHGDUEHWDUH�PHQ�
RFNVn�I|U�DWW�EHKnOOD�EHILQWOLJD��

Ɣ ,�GDJVOlJHW�lU�GHW�QDWXUOLJW�KRV�+5�DWW�DUEHWD�PHG�UHNU\WHULQJ�RFK�PnQJD�I|UHWDJ�KDU�HQ�JHGLJHQ�
VWUXNWXU�I|U�KXU�SURFHVVHQ�VND�XWIRUPDV��,�IUDPWLGHQV�+5�NRPPHU�GHW�lYHQ�EOL�HQ�QDWXUOLJW�
IXQNWLRQ�DWW�DUEHWD�PHU�PHGYHWHW�PHG�PHGDUEHWDUXSSOHYHOVHQ�RFK�KXU�GHQ�O\IWV�L�DUEHWVSURFHVVHU���

���7HRUHWLVN�DQDO\V��
,�GHWWD�DYVQLWW�DSSOLFHUDV�OlPSOLJD�WHRULHU�Sn�GHQ�HPSLULVND�DQDO\V�VRP�JHQRPI|UWV�RYDQ��
7HRULHUQD�KDU�I|U�DYVLNW�DWW�VW\UND�GH�NRQNUHWLVHULQJDU�VRP�JMRUWV�RFK�SUHVHQWHUDWV�L�DYVQLWW������
VnOXQG�NRPPHU�LQWH�HQ�WHRUL�I|U�YDUMH�HQVNLOG�SURFHVV�O\IWDV��'HQ�WHRUHWLVND�DQDO\VHQ�NRPPHU�
VWUXNWXUHUDV�XWLIUnQ�YnUD�WUH�IUnJHVWlOOQLQJDU��OLNW�VWUXNWXUHQ�L�GHQ�HPSLULVND�DQDO\VHQ���

����'HILQLWLRQ�DY�PHGDUEHWDUXSSOHYHOVH�PHG�JUXQG�L�+5�SUDNWLNHUV�
XSSOHYHOVHU�
7DQNHQ�RP�HWW�JHPHQVDPW�DQVYDU�lU�QnJRW�VRP�LQIRUPDQWHUQD�EHVNULYHU�YDUD�YLNWLJW�I|U�DUEHWHW�
PHG�PHGDUEHWDUXSSOHYHOVH��,QIRUPDQWHUQD�PHQDU�DWW�GHW�lU�I|UVW�QlU�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�JHQRPV\UDU�KHOD�RUJDQLVDWLRQHQ�VRP�GHW�lU�P|MOLJW�DWW�J|UD�GHW�WLOO�HQ�
³VMlOYNODU´�RFK�³YDUGDJOLJ´�DUEHWVSURFHVV�� �5HGDQ������QlPQHU�0 �¡�OOHU�³HPSOR\HHVKLS´�L�VLQ�
DUWLNHO�RP�Q|GYlQGLJD�I|UXWVlWWQLQJDU�I|U�HPSRZHUPHQW��,�DUWLNHOQ�DUJXPHQWHUDU�0 �¡�OOHU�I|U�DWW�
PDQ�E|U�IUnQJn�GHW�WUDGLWLRQHOOD�VlWWHW�DWW�VH�Sn�HQ�RUJDQLVDWLRQV�O\FNDQGH�RFK�PLVVO\FNDQGH��+DQ�
EHVNULYHU�DWW�RUJDQLVDWLRQHU�WUDGLWLRQHOOW�WHQGHUDU�DWW�VNXOGEHOlJJD�FKHIHU�RFK�OHGQLQJVRUJDQ��
0 �¡�OOHU�PHQDU�DWW�PDQ�L�RUJDQLVDWLRQHQ�PnVWH�VNDSD�HWW�YlOIXQJHUDQGH�VDPDUEHWH�PHOODQ�EnGH�
OHGQLQJ�RFK�|YULJ�SHUVRQDO��Vn�DWW�VDPWOLJD�SDUWHU�L�RUJDQLVDWLRQHQ�NDQ�NlQQD�VLJ�DQVYDULJD�I|U�
RUJDQLVDWLRQHQ�IUDPJnQJ�OLNYlO�PLVVO\FNDQGHQ�� �³'HVFULEHV�DQ�HPSOR\HHVKLS�FXOWXUH�DQG�LWV�
WKUHH�PRVW�LPSRUWDQW�HOHPHQWV��UHVSRQVLELOLW\��OR\DOW\�DQG�LQLWLDWLYH� �´��0 �¡�OOHU�I|UHVOnU�DWW�GHWWD�
NDQ�VNH�JHQRP�DWW�VNDSD�HQ�RUJDQLVDWLRQVNXOWXU�VRP�I|UHVSUnNDU�DQVYDUVWDJDQGH��ORMDOLWHW�RFK�
LQLWLDWLYWDJDQGH� �6nOXQGD�IDQQV�GHW�UHGDQ�XQGHU�WLGLJW����WDO�WHQGHQVHU�I|U�EHJUHSSHW���

���0 �¡OOHU��&ODXV���(PSOR\HHVKLS��7KH�1HFHVVDU\�3UHUHTXLVLWH�IRU�(PSRZHUPHQW��7KH�6XFFHVV�RU�)DLOXUH�RI�DQ�
2UJDQL]DWLRQ�,V�1RW��RQO\��WKH�0DQDJHUƍV�5HVSRQVLELOLW\���(PSRZHUPHQW�LQ�2UJDQL]DWLRQV���9RO����QU�����������������
'RL���KWWSV���GRL�RUJ�����������������������������KlPWDG����������������

���



�

PHGDUEHWDUXSSOHYHOVH��'lUHPRW�JUXQGDGH�VLJ�PHGDUEHWDUXSSOHYHOVH�Gn�L�EHJUHSSHW�HPSOR\HHVKLS�
��PHGDUEHWDUVNDS���
�
8WLIUnQ�GHQ�GHILQLWLRQ�DY�PHGDUEHWDUXSSOHYHOVH�VRP�VNDSDWV�PHG�JUXQG�L�LQIRUPDQWHUQDV�XWVDJRU�
NDQ�YL�VH�DWW�GHW�LGDJ�lU�DQGUD�IDNWRUHU�VRP�lU�PHU�EHW\GHOVHIXOOD�lQ�GH�VRP�SUHVHQWHUDWV�RYDQ�L�
GHILQLWLRQHQ�IUnQ�0 �¡�OOHU��'HODU�DY�GHW�0 �¡�OOHU�O\IWHU�VWnU�NYDU�VRP�YLNWLJD�SXQNWHU��VnVRP�
DQVYDUVWDJDQGH��GHW�lU�lQ�DNWXHOOW�RFK�O\IWV�DY�IOHUD�LQIRUPDQWHU��8QGHU�nUHQ�KDU�GHW�GlUHPRW�
XWYHFNODWV�IUnQ�DWW�IUlPVW�KDQGOD�RP�YlUGHULQJDU��DQVYDUVWDJDQGH��UHVSHNW�HWFHWHUD��WLOO�DWW�RFNVn�
IRNXVHUD�Sn�PHGDUEHWDUQDV�LQGLYLGXHOOD�XSSOHYHOVHU��(WW�DUJXPHQW�I|U�VNLIWHW�VRP�VNHWW�NDQ�YDUD�
GHQ�Q\D�JHQHUDWLRQHQV�LQWnJ�Sn�DUEHWVPDUNQDGHQ��6RP�NRPPHU�EHVNULYDV�PHU�L�DYVQLWW�������
ILQQV�GHW�QX�WUH�JHQHUDWLRQHU�Sn�DUEHWVPDUNQDGHQ��YDUDY�GHQ�VHQDVWH�JHQHUDWLRQHQ�SUlJODV�DY�HQ�
VWDUNW�WLOOWUR�Sn�DWW�KXYXGVDNOLJHQ�OLWH�Sn�VLJ�VMlOY��'lUPHG�ERUWIDOOHU�WDQNDU�RP�ORMDOLWHW�RFK�WLOOWUR�
WLOO�DUEHWVJLYDUHQ� �2P�RUJDQLVDWLRQHU�YlOMHU�DWW�HQEDUW�SUDWD�RP�HPSOR\HHVKLS��HOOHU���

PHGDUEHWDUVNDS��LQNOXGHUDV�LQWH�GHQ�Q\D�JHQHUDWLRQHQV�JHQHUHOOD�I|UHVWlOOQLQJDU�DY�DUEHWVOLYHW��
$WW��PHGDUEHWDUXSSOHYHOVH ��JUXQGDU�VLJ�P\FNHW�L�GH�PMXND�YlUGHQD�KDU�GlUPHG�WUROLJHQ�WLOO�YLVV�
GHO�DWW�J|UD�PHG�GHQ�Q\D�JHQHUDWLRQHQV�NUDY�Sn�DUEHWVJLYDUH���
�
,�V|NDQGHW�HIWHU�WHRUL�RFK�DNDGHPLVN�OLWWHUDWXU�VRP�VW|GMHU�GHQ�HPSLULVND�GHILQLWLRQ�VW|WHU�
XSSVDWVHQ�Sn�SUREOHPDWLN��'H�DUWLNODU�RFK�DYKDQGOLQJDU�VRP�O\IWHU�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH ��EHKDQGODU�GHW�LQWH�VRP�PHGDUEHWDUQDV�XSSOHYHOVHU�DY�DUEHWVJLYDUHQ��
$UWLNODUQD�EHKDQGODU�IUlPVW�PHGDUEHWDUHV�XSSOHYHOVHU�DY�HQ�RPRUJDQLVHULQJ�HOOHU�
OHGDUVNDSVXWYHFNOLQJ��'H�GHILQLWLRQHU�VRP�nWHUIXQQLWV�RFK�VRP�SUHVHQWHUDV�QHGDQ�SUlJODV�GlUI|U�
PHU�DY�HQ�SRSNXOWXUHOO�WRQ��(WW�I|UHWDJ�VRP�DUEHWDU�PHG�XQGHUV|NQLQJDU�YLOND�lU�IUDPWDJQD�I|U�DWW�
I|UVWn�PlQQLVNRUQD�L�HQ�YHUNVDPKHW��GHILQLHUDU�PHGDUEHWDUXSSOHYHOVH�HQOLJW�I|OMDQGH���
�

�����HQ�DQVWlOOGV�KHOD�DUEHWVSODWVXSSOHYHOVH��IUnQ�I|UVWD�NRQWDNWHQ�PHG�HQ�
SRWHQWLHOO�DUEHWVJLYDUH�WLOO�GHQ�VLVWD�GDJHQ�Sn�MREEHW�RFK�lYHQ�GlUHIWHU��
(PSOR\HH�([SHULHQFH��ILQQV�L�JUlQVVQLWWHW�PHOODQ�GH�WYn�SHUVSHNWLYHQ�±�
GHQ�DQVWlOOGHV�YDUGDJVXSSOHYHOVH�Sn�DUEHWHW�RFK�GHQ�NRQFHSWXHOOD�
XSSOHYHOVH�VRP�DUEHWVJLYDUHQ�SODQHUDU�RFK�XWIRUPDU�I|U�GHQ�DQVWlOOGH�� ����

�
(WW�I|UHWDJ�DY�VDPPD�NDOLEHU��YLOND�DUEHWDU�PHG�PHGDUEHWDUXQGHUV|NQLQJDU��GHILQLHUDU�EHJUHSSHW�
VRP��³���GHW�ILQQV�WUH�IXQGDPHQWDOD�E\JJVWHQDU�VRP�YDUMH�I|UHWDJ�RDYVHWW�EUDQVFK��JHRJUDIL�HOOHU�
VWRUOHN�EHK|YHU�IRNXVHUD�Sn�I|U�DWW�SnYHUND�GHQ��'HW�lU�GHQ�I\VLVND�DUEHWVPLOM|Q��GHQ�NXOWXUHOOD�
RFK�GHQ�WHNQLVND�´ ��'HQ�GHILQLWLRQ�VRP�WDJLWV�IUDP�JHQRP�GHQ�HPSLULVND�DQDO\VHQ��RFK�VRP���

SUHVHQWHUDV�L�FLWDWHW�QHGDQ��lU�HQ�NRPELQDWLRQ�DY�RYDQVWnHQGH�GHILQLWLRQHU��
�

����3ODVNRII��-RVK��(PSOR\HH�H[SHULHQFH��WKH�QHZ�KXPDQ�UHVRXUFH�PDQDJHPHQW�DSSURDFK���6WUDWHJLF�+5�5HYLHZ���9RO��
����QU��������������������'RL�����������6+5��������������
���1HWLJDWH���(PSOR\HH�([SHULHQFH�����±�$OOW�'X�%HK|YHU�9HWD���1HWLJDWH�����������������
��KWWSV���ZZZ�QHWLJDWH�QHW�VY�DUWLFOHV�PHGDUEHWDUXQGHUVRNQLQJDU�HPSOR\HH�H[SHULHQFH�DOOW�GX�EHKRYHU�YHWD����KlPWDG��
��������������
���/LQGpQ��6\OZLD��7UH�E\JJVWHQDUQD�L�PHGDUEHWDUXSSOHYHOVH���%ULOOLDQW,����������������
KWWSV���ZZZ�EULOOLDQWIXWXUH�VH�WKH�LQVLJKW�KXE�EORJJ�GH�WUH�E\JJVWHQDUQD�L�PHGDUEHWDUXSSOHYHOVH����KlPWDG����������
������

���



�

0HGDUEHWDUXSSOHYHOVH�lU�LQWH�EDUD�HWW�IHQRPHQ��XWDQ�GHW�lU�HWW�EHJUHSS��
HQ�DUEHWVSURFHVV�RFK�HQ�GHILQLWLRQ�I|U�KXU�RUJDQLVDWRULVND�IXQNWLRQHU�
VDPVSHODU�PHG�PHGDUEHWDUHQV�LQGLYLGXHOOD�XSSOHYHOVHU��(VVHQVHQ�DY�
PHGDUEHWDUXSSOHYHOVH�lU�DWW�GHW�lU�HQ�K|JVW�LQGLYLGXHOO�NlQVOD�RFK�
XSSOHYHOVH�HQ�PHGDUEHWDUH�KDU�DY�VLQ�DUEHWVJLYDUH��bYHQ�RP�GHW�lU�HQ�
LQGLYLGXHOO�NlQVOD�VRP�OLJJHU�WLOO�JUXQG�I|U�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH��SUlJODV�IHQRPHQHW�DY�HWW�VDPVSHO�PHOODQ�
PHGDUEHWDUH��FKHI�RFK�+5��)HQRPHQHW�lU�KHOW�HQNHOW�HQ�LQWHUDNWLRQ�DY�
PMXND�RFK�KnUGD�YlUGHQ��YLOND�YHUNDU�L�V\PELRV�I|U�HQ�PHGDUEHWDUHV�UHVD�
JHQRP�RUJDQLVDWLRQHQ�� �

�
0HGDUEHWDUXSSOHYHOVH�lU�HWW�IHQRPHQ�VRP�LQNOXGHUDU�IOHUD�ROLND�SURFHVVHU�RFK�KDU�I|UHNRPPLW�
LQRP�DUEHWVOLYHW�HQ�OlQJUH�WLG��WLGLJDUH�XQGHU�EHQlPQLQJHQ�PHGDUEHWDUVNDS��'HW�lU�GlUHPRW�I|UVW�
Sn�VHQDUH�nU�VRP�IHQRPHQHW�KDU�InWW�HQ�DOOW�VW|UUH�EHW\GHOVH�LQRP�RUJDQLVDWLRQHU�RFK�QnJRW�VRP�
DUEHWDV�PHG�PHU�DNWLYW���

����(VVHQWLHOOD�IDNWRUHU�I|U�IHQRPHQHW�PHGDUEHWDUXSSOHYHOVH�
1HGDQ�I|OMHU�HQ�WHRUHWLVN�DQDO\V�I|U�OHGDUVNDS��RUJDQLVDWLRQVNXOWXU�RFK�GHQ�Q\D�JHQHUDWLRQHQV�
DUEHWVWDJDUH��'HW�YLOO�VlJD�DQGUD�IUnJHVWlOOQLQJHQ�RP�³HVVHQWLHOOD�IDNWRUHU´�L�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�� �

������6DPVSHOHW�PHOODQ�OHGDUVNDS�RFK�RUJDQLVDWLRQVNXOWXU�
(IWHUVRP�OHGDUVNDS�lU�HWW�RPIDWWDQGH�RPUnGH�NRPPHU�GHQQD�DQDO\V�JUXQGD�VLJ�L�GH�LPSOLFLWD�
FKHIVHJHQVNDSHU�VRP�LGHQWLILHUDWV�L�DYVQLWW��������)|U�DWW�I|UW\GOLJD�NRPPHU�LQWH�HQ�NRUUHNW�
OHGDUVNDSVVWLO�SUHVHQWHUDV��XWDQ�GHW�WHRUHWLVND�XQGHUODJ�VRP�WLOOlPSDV�NRPPHU�EHO\VD�OHGDUVNDSHW�
L�UHODWLRQ�WLOO�RUJDQLVDWLRQVNXOWXU�RFK�JHQHUDWLRQVIUnJDQ��1lUPDUH�EHVWlPW�GH�HJHQVNDSHU�VRP�
SUHVHQWHUDWV�L�DYVQLWW�������RFK�������³ �FKHIHQV�YLNWLJDVWH�XSSJLIW�lU�DWW�LGHQWLILHUD�VLQD�
PHGDUEHWDUHV�PRWLYDWLRQVIDNWRUHU�RFK�YnJD�VLWXDWLRQVDQSDVVD�DUEHWVSURFHVVHU �³��$OYHVVRQ�
EHVNULYHU�DWW�OHGDUVNDS�lU�HWW�EHJUHSS�PHG�PnQJD�GHILQLWLRQHU�VRP�LQWH�DOOWLG�KDU�Vn�P\FNHW�
JHPHQVDPW�PHG�YDUDQGUD��'HW�W\GHU�Sn�KXU�EUHWW�OHGDUVNDSHW�lU�RFK�$OYHVVRQ�EHVNULYHU�DWW�YLONHW�
OHGDUVNDS�HQ�FKHI�XW|YDU�EHURU�Sn�GHQ�VRFLDOD�NRQWH[WHQ� �$WW�QnJRW�lU�EHURHQGH�DY�GHQ�VRFLDOD���

NRQWH[WHQ�VDPPDQIDOOHU�PHG�GHW�LQGXNWLYD�I|UKnOOQLQJVVlWW�GHQQD�XSSVDWV�SUlJODV�DY��VH�DYVQLWW�
�������9LGDUH�EHVNULYHU�$OYHVVRQ�DWW�GHQ�VRFLDOD�NRQWH[WHQ�SnYHUNDU�KXU�PHGDUEHWDUH�WRONDU�YDG�
FKHI�VlJHU��/HGDUVNDS�OLJJHU�VnOHGHV�L�QlUD�UHODWLRQ�WLOO�RUJDQLVDWLRQVNXOWXU��Gn�NXOWXUHQ�SnYHUNDU�
WRONQLQJ� ����

�
,�DYVQLWW��������EHVNULYV�GHW�KXU�LQIRUPDQWHUQD�VHU�RUJDQLVDWLRQVNXOWXU�VRP�HWW�NRQNXUUHQVYHUNW\J�
I|U�DWW�DWWUDKHUD�Q\D�PHGDUEHWDUH��,QIRUPDQWHUQD�XWWU\FNHU�DWW�GHW�GlUI|U�lU�YLNWLJW�DWW�UHNU\WHUD�
SHUVRQDO�PHG�OLNQDQGH�YlUGHULQJDU�I|U�DWW�EHKnOOD�GHQ�H[LVWHUDQGH�NXOWXUHQ��6FKHLQ�EHO\VHU�
OLNDUWDGH�WDQNDU�RFK�PHQDU�DWW�GHW�lU�HWW�VWUDWHJLVNW�YDO�I|U�FKHIHQ�DWW�UHNU\WHUD�SHUVRQDO�VRP�

����$OYHVVRQ��0DWV���8QGHUVWDQGLQJ�RUJDQL]DWLRQDO�FXOWXUH���)|UVWD�XSSODJDQ��/RV�$QJHOHV���6$*(�3XEOLFDWLRQV��,QF��
������V����
����$OYHVVRQ��0DWV���8QGHUVWDQGLQJ�RUJDQL]DWLRQDO�FXOWXUH���)|UVWD�XSSODJDQ��/RV�$QJHOHV���6$*(�3XEOLFDWLRQV��,QF��
������

���



�

OLNQDU�GH�UHGDQ�H[LVWHUDQGH��'HWWD�L�V\IWH�DWW�ELEHKnOOD�NXOWXUHQ� �)|U�DWW�XSSUlWWKnOOD���

RUJDQLVDWLRQVNXOWXUHQ�JnU�GHW�GlUPHG�DWW�DQWD�DWW�GHW�VNXOOH�YDUD�WLOO�HQ�I|UGHO�DWW�UHNU\WHUD�
OLNDUWDGH�PHGDUEHWDUH��,�HQ�UHNU\WHULQJVVWUDWHJL�GlU�³OLNQDQGH�YlUGHULQJDU´�HIWHUVWUlYDV��lU�GHW�
GlUHPRW�YLNWLJW�DWW�YDUD�PHGYHWHQ�RP�YDG�GHWWD�VNXOOH�NXQQD�KD�I|U�NRQVHNYHQVHU��$WW�KD�
OLNQDQGH�YlUGHULQJDU�VRP�RUJDQLVDWLRQHQ�NDQ�YDUD�HQ�I|UGHO��Vn�OlQJH�GHW�LQWH�LQQHElU�UHNU\WHULQJ�
DY�HQ�DOOWI|U�KRPRJHQ�SHUVRQDOVW\UND��+RUZLW]�SUREOHPDWLVHUDU�IUnJDQ�RP�KRPRJHQLWHW�NRQWUD�
KHWHURJHQLWHW�L�WHDP�RFK�YLONHW�VRP�HJHQWOLJHQ�IUlPMDU�HQ�RUJDQLVDWLRQ��HWW�WHDP�RFK�L�VLQ�WXU�GHQ�
HQVNLOGD�PHGDUEHWDUHQ��)|UIDWWDUHQ�I|UNODUDU�DWW�GHW�XQGHU�HQ�OnQJ�SHULRG�KDU�I|UWV�GLVNXVVLRQHU�
KXUXYLGD�HWW�WHDP�E|U�YDUD�NRQVWUXHUDW��9LVVD�WHRUHWLNHU�PHQDU�DWW�HQ�JUXSS�E|U�YDUD�KRPRJHQ�
PHGDQ�DQGUD�I|UHVSUnNDU�GHW�PRWVDWWD��6MlOY�EHO\VHU�KDQ�EnGH�I|U��RFK�QDFNGHODU�PHG�GH�ROLND��
+HWHURJHQD�WHDP�VRP�SUlJODV�DY�PnQJIDOG�ELGUDU�YDQOLJHQ�WLOO�NUHDWLYLWHW��HIIHNWLYLWHW�RFK�
LQQRYDWLRQ��c�DQGUD�VLGDQ�I|UNODUDU�+RUZLW]�DWW�lYHQ�RP�GHWWD�lU�GHW�LGHDOD�YDG�JlOOHU�
KHWHURJHQLWHW��ILQQV�GHW�DQGUD�IDNWRUHU�VRP�SnYHUNDU�KXU�YlO�HWW�WHDP�VDPDUEHWDU��%ODQG�DQQDW�
RUJDQLVDWLRQHQV�VWRUOHN��UHVXUVHU�RFK�OHGDUVNDS��(Q�QDFNGHO�PHG�KHWHURJHQD�WHDP�lU�DWW�GHW�NDQ�
UHVXOWHUD�L�G\VIXQNWLRQHOOD�WHDP��'HWWD�NDQ�KlQGD�RP�SHUVRQHU�VRP�lU�PDUNDQW�ROLND�YDUDQGUD�lU�
GHO�DY�VDPPD�WHDP��)|U�DWW�XQGYLND�GHW�NDQ�KRPRJHQD�WHDP�YDUD�DWW�I|UHGUD��Gn�GHUDV�OLNQDQGH�
HJHQVNDSHU�LVWlOOHW�NDQ�|ND�WHDPHWV�VDPPDQKnOOQLQJ�RFK�SUHVWDQGD� �0HG�DQOHGQLQJ�DY�RYDQ���

ILQQV�GHW�VnOXQGD�EnGH�I|U��RFK�QDFNGHODU�PHG�DWW�UHNU\WHUD�HIWHU�³OLNQDQGH�YlUGHULQJDU´��'HW�lU�
GlUPHG�YLNWLJW�DWW�YDUD�PHGYHWHQ�RP�GHVVD�I|U�DWW�NXQQD�DYJ|UD�YDG�VRP�lU�PHVW�OlPSDW�I|U�VLQ�
RUJDQLVDWLRQ��$WW�V|ND�HIWHU�PHGDUEHWDUH�PHG�OLNQDQGH�YlUGHULQJDU�EHK|YHU�LQWH�KHOOHU�EHW\GD�DWW�
HQ�RUJDQLVDWLRQ�I|UV|NHU�ELOGD�HQ�KRPRJHQ�SHUVRQDOVW\UND��2P�PnOHW�lU�KHWHURJHQD�WHDP�PHG�
OLNQDQGH�YlUGHULQJDU�I|U�DWW�EHKnOOD�RUJDQLVDWLRQVNXOWXUHQ��lU�GHW�
YLNWLJW�DWW�YDUD�PHGYHWHQ�RP�YLOND�SRWHQWLHOOD�PHGDUEHWDUH�HQ�
RUJDQLVDWLRQ�YlOMHU�DWW�DWWUDKHUD�RFK�DQVWlOOD��'HWWD�I|U�DWW�LQWH�
RPHGYHWHW�IRUPD�KRPRJHQD�JUXSSHU�� �
�
1nJRW�LQIRUPDQWHUQD�RFNVn�DQVHU�YDUD�YLNWLJW�I|U�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�lU�DWW�YnJD�VLWXDWLRQVDQSDVVD�OHGDUVNDSHW��
bYHQ�6LPV�HW�DO�EHVNULYHU�DWW�OHGDUVNDS�E|U�DQSDVVDV�HIWHU�GHQ�
VLWXDWLRQ�VRP�FKHIHQ�P|WHU��6LPV�HW�DO�I|UHVOnU�DWW�HQ�FKHI�NDQ�XWJn�
IUnQ�IHP�VWHJ��I|U�DWW�DYJ|UD�KXU�YHGHUE|UDQGH�VND�EHP|WD�HQ�
VLWXDWLRQ�HOOHU�PHGDUEHWDUH��'HVVD�IHP�VWHJ�SUHVHQWHUDV�L�ILJXU��� ���

3n�HQ�RUJDQLVDWRULVN�QLYn�NDQ�GHW�LQQHElUD�DWW�HQ�FKHI�DQSDVVDU�VLWW�
OHGDUVNDS�XWLIUnQ�RUJDQLVDWLRQVNXOWXUHQ��3n�HQ�LQGLYLGXHOO�QLYn�NDQ�
GHW�n�DQGUD�VLGDQ�LQQHElUD�KXU�FKHIHQ�YlOMHU�DWW�VLWXDWLRQVDQSDVVD�
VLWW�OHGDUVNDS�JHQWHPRW�HQVNLOGD�PHGDUEHWDUH��2P�VDPWDOHW�PHOODQ�
FKHI�RFK�PHGDUEHWDUH�lU���XWIRUPDW�HIWHU�PHGDUEHWDUHQV�
LQGLYLGXHOOD�EHKRY��NDQ�GHW�IUlPMD�PHGDUEHWDUXSSOHYHOVHQ�GlU�
PHGDUEHWDUHQ�I|UKRSSQLQJVYLV�NlQQHU�VLJ�VHGG�RFK�K|UG�� �

)LJXU��� ����

��6FKHLQ��(GJDU�+��6FKHLQ��3HWHU�� �2UJDQL]DWLRQDO�FXOWXUH�DQG�OHDGHUVKLS ���)HPWH�XSSODJDQ��:LOH\���������
��+RUZLW]��6XMLQ��+RUZLW]��,UZLQ��7KH�(IIHFWV�RI�7HDP�'LYHUVLW\�RQ�7HDP�2XWFRPHV��$�0HWD�$QDO\WLF�5HYLHZ�RI�7HDP�
'HPRJUDSK\�� �-RXUQDO�RI�0DQDJHPHQW� ���9RO������QU��������������±������'2,����������������������������
��6LPV��+HQU\�3��)DUDM��6DPHU��<XQ��6HRNKZD��:KHQ�VKRXOG�D�OHDGHU�EH�GLUHFWLYH�RU�HPSRZHULQJ"�+RZ�WR�GHYHORS�\RXU�RZQ�
VLWXDWLRQDO�WKHRU\�RI�OHDGHUVKLS�� �%XVLQHVV�+RUL]RQV���9RO������QU���������������GRL����������M�EXVKRU�������������
���,ELG���

���
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�
c�DQGUD�VLGDQ�NDQ�GHW�VHV�VRP�LGHDOLVWLVNW�RFK�NRPSOLFHUDW�PHG�HWW�OHGDUVNDS�DQSDVVDW�HIWHU�
HQVNLOGD�VLWXDWLRQHU��'HW�LQQHElU�DWW�YDUMH�FKHI�PnVWH�JHV ���UlWW�I|UXWVlWWQLQJDU�RFK�NXQVNDS�I|U�DWW�
KD�NRPSHWHQV�QRJ�DWW�NXQQD�DQSDVVD�VLWW�OHGDUVNDS��'HW�NDQ�RFNVn�WlQNDV�YDUD�EHURHQGH�DY�HQ�
FKHIV�SHUVRQOLJKHW�RFK�VnOHGHV�IDOOD�VLJ�PHU�QDWXUOLJW�I|U�YLVVD�lQ�DQGUD��$WW�DQSDVVD�OHGDUVNDSHW�
HIWHU�VLWXDWLRQ�E|U�VHV�VRP�HWW�YHUNW\J�I|U�DWW�I|UV|ND�IUlPMD�XSSOHYHOVHQ�KRV�GHQ�HQVNLOGD�
PHGDUEHWDUHQ��2FNVn�PHG�DQOHGQLQJHQ�DY�DWW�LQIRUPDQWHUQD�L�DYVQLWW�������I|UNODUDU�
PHGDUEHWDUXSSOHYHOVH�VRP�HQ�PHGDUEHWDUHV� �LQGLYLGXHOOD ��RFK� �VXEMHNWLYD ��NlQVOD�DY�VLQ�
DUEHWVJLYDUH��

��������/HGDUVNDS�L�UHODWLRQ�WLOO�JHQHUDWLRQ�
,�GHQ�HPSLULVND�UHGRYLVQLQJHQ�EHO\VHU�VDPWOLJD�LQIRUPDQWHU�GH�XWPDQLQJDU�+5�QX�VWlOOV�LQI|U�L�
WDNW�PHG�DWW�GHQ�Q\D�JHQHUDWLRQHQ�WUlGHU�LQ�Sn�DUEHWVPDUNQDGHQ��,�GH�RUJDQLVDWLRQHU�VRP�YLOO�
IRUWVlWWD�YDUD�DWWUDNWLYD�DUEHWVJLYDUH�I|UNODUDU�LQIRUPDQWHUQD�KXU�GHW�PnVWH�VNH�HQ�XWYHFNOLQJ�L�
KXU�FKHIHU�RFK�+5�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH�JHQWHPRW�GHQ�\QJUH�JHQHUDWLRQHQ��3ODVNRII�
EHO\VHU�KXU�GDJHQV�DUEHWVPDUNQDG�XWJ|UV�DY�WUH�JHQHUDWLRQHU�DY�DUEHWVWDJDUH��)|UIDWWDUHQ�O\IWHU�L�
VDPEDQG�PHG�GHWWD�KXU�GHW�VWlOOHU�DOOW�K|JUH�NUDY�I|U�KXU�RUJDQLVDWLRQHU�YlOMHU�DWW�IRUWVNULGD�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��'HW�KDQGODU�RP�DWW�IRUWVlWWD�DUEHWHW�PHG�DWW�VNDSD�HQ�JRG�
UHODWLRQ�PHOODQ�DUEHWVJLYDUHQ�RFK�PHGDUEHWDUHQ�RFK�WLOOJRGRVH�EHKRY�IUnQ�DOOD�WUH�JHQHUDWLRQHU� ����

�
$QDQWDWPXOD�RFK�6KULYDVWDY�I|UNODUDU�KXU�DUEHWVPDUNQDGHQV�LGDJ�lOGVWD�JHQHUDWLRQ� �EDE\�
ERRPHUV���I|GGD������������NDUDNWlULVHUDV�DY�RSWLPLVP��%DE\�ERRPHUV�lU�WHDPRULHQWHUDGH�VDPW�
LQQHKDU�HQ�JRG�NRPPXQLNDWLY�I|UPnJD�YLG�EODQG�DQQDW�RUJDQLVDWRULVND�I|UlQGULQJDU��'HQQD�
JHQHUDWLRQ�DUEHWDU�P\FNHW�RFK�LGHQWLILHUDU�RIWD�VLWW�SHUVRQOLJD�OLY�PHG�VLWW�DUEHWH� ��*HQHUDWLRQ�;���

�I|GGD������������NlQQHWHFNQDV�HQOLJW�$QDQWDWPXOD�RFK�6KULYDVWDY�DY�K|J�ORMDOLWHW�WLOO�VLQ�
DUEHWVJLYDUH�RFK�YlUGHUDU�OLYVOlQJG�LQRP�HQ�RUJDQLVDWLRQ��7LOO�VNLOOQDG�PRW�EDE\�ERRPHUV�lU�GHW�
I|U�JHQHUDWLRQ�;�YLNWLJW�PHG�ZRUN�OLIH�EDODQFH�RFK�GH�WHQGHUDU�DWW�KD�HQ�UHDOLVWLVN�RFK�SUDNWLVN�
LQVWlOOQLQJ�WLOO�SUREOHPO|VQLQJ�LQRP�VLWW�DUEHWH� �'HQ�QlVWNRPPDQGH�JHQHUDWLRQHQ�VRP�YL�L���

GHQQD�XSSVDWV�UHIHUHUDU�WLOO�VRP�³GHQ�\QJUH�JHQHUDWLRQHQ´�lU�JHQHUDWLRQ�<��I|GGD������������
lYHQ�NDOODG�PLOOHQQLDOV���*HQHUDWLRQ�<�VW\UV��VRP�WLGLJDUH�QlPQW��LQWH�L�OLND�VWRU�GHO�DY�
HNRQRPLVND�IDNWRUHU�VRP�WLOO�H[HPSHO�EDE\�ERRPHUV��*HQHUDWLRQ�<�lU�XSSYX[QD�XQGHU�GHQ�WLG�
QlU�WHNQRORJLQ�XWYHFNODGHV�VRP�PHVW��RFK�lU�EnGH�EHNYlPD�RFK�YDQD�YLG�HIIHNWLY�
LQIRUPDWLRQVV|NQLQJ�RFK�GDWRUHU��'HQQD�JHQHUDWLRQ�SUlJODV�lYHQ�DY�K|JUH�VMlOYWLOOLW��OlJUH�
ORMDOLWHW�JHQWHPRW�VLQ�DUEHWVJLYDUH�RFK�WHQGHUDU�GlUI|U�DWW�E\WD�DUEHWH�IOHU�JnQJHU�XQGHU�VLQ�NDUULlU�
lQ�GH�WLGLJDUH�JHQHUDWLRQHUQD� �(IWHUVRP�GH�WUH�JHQHUDWLRQHUQD�VNLOMHU�VLJ�nW�QlU�GHW�NRPPHU�WLOO���

YDG�YDUMH�JHQHUDWLRQ�DQVHU�YDUD�YLNWLJW�L�HQ�DQVWlOOQLQJ��lU�GHW�OLND�YLNWLJW�DWW�RFNVn�DUEHWD�I|U�DWW�
EHKnOOD�RFK�YlUQD�RP�GH�lOGUH�JHQHUDWLRQHUQD�RFK�GHUDV�EHKRY��)|U�DWW�IUlPMD�
PHGDUEHWDUXSSOHYHOVHQ�KRV�DOOD�DQVWlOOGD�JnU�GHW�GlUPHG�LQWH�HQEDUW�DWW�UlWWD�VLJ�HIWHU�GHQ�\QJUH�
JHQHUDWLRQHQV�DUEHWVWDJDUH��'HW�NDQ�Sn�HQ�RUJDQLVDWRULVN�QLYn�LQQHElUD�DWW�FKHIHQ�DQSDVVDU�VLWW�

����3ODVNRII��-RVK��(PSOR\HH�H[SHULHQFH��WKH�QHZ�KXPDQ�UHVRXUFH�PDQDJHPHQW�DSSURDFK���6WUDWHJLF�+5�5HYLHZ���9RO��
����QU��������������������'RL�����������6+5��������������
����$QDQWDWPXOD��9LWWDO�6��6KULYDVWDY��%REELH���(YROXWLRQ�RI�SURMHFW�WHDPV�IRU�JHQHUDWLRQ�<�ZRUNIRUFH���,QWHUQDWLRQDO�
MRXUQDO�RI�PDQDJLQJ�SURMHFWV�LQ�EXVLQHVV ���9RO�����QU�����������������'RL�����������������������������
���,ELG�
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���



�

OHGDUVNDS�XWLIUnQ�GHQ�NXOWXU�YHGHUE|UDQGH�P|WHU��3n�HQ�LQGLYLGXHOO�QLYn�NDQ�GHW�LVWlOOHW�LQQHElUD�
KXU�FKHIHQ�YlOMHU�DWW�O\IWD�VDPWDOHW�RP�PHGDUEHWDUXSSOHYHOVH�L�HQVNLOGD�SURFHVVHU���
�
)|U�DWW�P|WD�XWPDQLQJHQ�PHG�WUH�\UNHVYHUNVDPPD�JHQHUDWLRQHU�lU�GHW�YLNWLJW�DWW�+5�IXQNWLRQHQ�
RFK�IUDPI|UDOOW�FKHIHU�YHUNOLJHQ�I|UVWnU�VLQD�PHGDUEHWDUH�RFK�GHUDV�ROLND�EHKRY��3ODVNRII�
H[HPSOLILHUDU�DWW�FKHIHU�NDQ�VNDSD�VLJ�HQ�VW|UUH�I|UVWnHOVH�I|U�VLQD�PHGDUEHWDUH�JHQRP�WLOO�
H[HPSHO�HQNlWHU� �'HWWD�IDOOHU�VDPPDQ�PHG�KXU�QnJUD�DY�LQIRUPDQWHUQD�EHVNULYHU�DWW�GH���

DQYlQGHU�VLJ�DY�UHJHOEXQGQD�SXOVPlWQLQJDU��VRP�2IILFH9LEH��I|U�DWW�KD�NXQVNDS�RP�
PHGDUEHWDUQDV�XSSOHYHOVH�L�VLQ�DUEHWVVLWXDWLRQ��$QOHGQLQJHQ�I|UNODUDV�PHG�DWW�+5�RFK�FKHIHU�E|U�
YDUD�PHGYHWQD�RP�VLQD�DQVWlOOGDV�YlOEHILQQDQGH��)UDPI|UDOOW�I|U�DWW�NXQQD�DJHUD�L�UlWW�WLG�RP�
SXOVPlWQLQJHQ�VNXOOH�YLVD�Sn�HQ�QHJDWLY�WUHQG��c�DQGUD�VLGDQ�O\IWHU�GlUHPRW�3ODVNRII�HQ�GHO�NULWLN�
PRW�HQNlWHU�VRP�IHHGEDFNYHUNW\J�RFK�PHQDU�DWW�GHW�WLOO�YLVV�GHO�HQEDUW�YLVDU�HQ�\WOLJ�ELOG�DY�
PHGDUEHWDUQDV�XSSOHYHOVHU�L�VLQ�DQVWlOOQLQJ��+DQ�I|UNODUDU�LVWlOOHW�DWW�GHW�lU�YLNWLJW�DWW�O\IWD�VDPWDO�
RFK�GLVNXVVLRQHU�RP�PHGDUEHWDUXSSOHYHOVH�I|U�DWW�VNDSD�HQ�GMXSJnHQGH�I|UVWnHOVH� �)|U�DWW���

nWHUNRSSOD�WLOO�GH�WUH�JHQHUDWLRQHUQD�KDQGODU�GHW�RP�DWW�FKHIHQ�NDQ�WD�KMlOS�DY�ROLND�
IHHGEDFNYHUNW\J�I|U�DWW�VNDSD�HQ�I|UVWnHOVH�I|U�VLQD�DQVWlOOGDV�ROLND�EHKRY�RFK�GULYNUDIWHU��
+5�IXQNWLRQHQ�L�VLQ�WXU�E|U�ELVWn�FKHIHU�PHG�UlWW�I|UXWVlWWQLQJDU�I|U�GHWWD��+5�NDQ�I|OMDNWOLJHQ�
VW|GMD�PHG�OHGDUVNDSVXWELOGQLQJDU�RFK�YHUND�VRP�VW|G��0HQ�HQ�YLNWLJ�I|UXWVlWWQLQJ�I|U�DWW�P|WD�
GH�ROLND�JHQHUDWLRQHUQD�lU�DWW�FKHIHQ�KDU�HWW�LQWUHVVH�DY�DWW�IDNWLVNW�J|UD�GHW��)|U�DWW�I|UW\GOLJD�
ILQQV�GHW�DOOWVn�WYn�VLGRU�YDG�JlOOHU�UHODWLRQHQ�PHOODQ�OHGDUVNDS�RFK�GHQ�Q\D�JHQHUDWLRQHQ�L�
I|UKnOODQGH�WLOO�PHGDUEHWDUXSSOHYHOVH��3UHFLV�VRP�GHW�EOLU�DYJ|UDQGH�DWW�DUEHWD�I|U�DWW�P|WD�GHQ�
Q\D�JHQHUDWLRQHQ��lU�GHW�OLNYlO�HVVHQWLHOOW�DWW�IRUWVlWWD�DUEHWD�I|U�DWW�IUlPMD�PHGDUEHWDUXSSOHYHOVHQ�
KRV�GH�|YULJD�JHQHUDWLRQHUQD��bYHQ�DWW�GHW�lU�EHW\GHOVHIXOOW�DWW�P|WD�JHQHUDWLRQVUHODWHUDGH�EHKRY��
lU�GHW�n�DQGUD�VLGDQ�YLNWLJW�DWW�YDUD�PHGYHWHQ�RP�DWW�EHKRYHQ�RFNVn�lU�LQGLYLGEDVHUDGH��%HKRY��
GULYNUDIWHU�RFK�NUDY�EHK|YHU�GlUPHG�LQWH�YDUD�GHWVDPPD�HQEDUW�I|U�DWW�WYn�PHGDUEHWDUH�LQJnU�L�
VDPPD�JHQHUDWLRQ��0HG�RYDQ�VRP�EDNJUXQG�NDQ�GHW�YDUD�WLOO�I|UGHO�RP�HQ�FKHI�OlU�NlQQD�VLQD�
PHGDUEHWDUH�I|U�DWW�KD�P|MOLJKHW�DWW�IUlPMD�PHGDUEHWDUXSSOHYHOVHQ�JHQRP�DWW�WLOOJRGRVH�RFK�P|WD�
LQGLYLGXHOOD�EHKRY�RFK�GULYNUDIWHU���

������6DPVSHOHW�PHOODQ�OHGDUVNDS��RUJDQLVDWLRQVNXOWXU�RFK�GHQ�Q\D�JHQHUDWLRQHQ�
)OHUD�LQIRUPDQWHU�GLVNXWHUDU�YLNWHQ�DY�DWW�KD�HQ�WLOOnWDQGH�RUJDQLVDWLRQVNXOWXU��RFK�I|UHVOnU�EODQG�
DQQDW�DWW�HQ� �IHHGEDFNNXOWXU� �E|U�LQNOXGHUDV�L�GHQ�VW|UUH�RUJDQLVDWLRQVNXOWXUHQ��,QIRUPDQWHUQD�
EHVNULYHU�DWW�JRG�IHHGEDFN�RFK�NRPPXQLNDWLRQ�J\QQDU�PnQJD�DUEHWVSURFHVVHU�L�HQ�RUJDQLVDWLRQ��
'MXSDUH�UHGRJ|UHOVH�RP�LQIRUPDQWHUQDV�V\Q�Sn�IHHGEDFNNXOWXU�O\IWV�L�DYVQLWW��������%DWLVWD�L�VLQ�
WXU�EHVNULYHU�DWW�³GLUHNW�IHHGEDFN´��GHW�YLOO�VlJD�HQ�|SSHQ�RFK�UDN�NRPPXQLNDWLRQ�PHOODQ�
PlQQLVNRU��KMlOSHU�PHGDUEHWDUH�DWW�Qn�VLQD�DUEHWVUHODWHUDGH�PnO��6DPWLGLJW�KMlOSHU�GHW�
PHGDUEHWDUH�DWW�XSSOHYD�HQ�NlQVOD�DY�IXOOERUGDQGH��%DWLVWD�PHQDU�Sn�DWW�KHOD�
RUJDQLVDWLRQVNXOWXUHQ�J\QQDV�DY�DWW�IHHGEDFN�GLVNXWHUDV�|SSHW�Sn�HQ�DUEHWVSODWV��bYHQ�I|U�GH�
PHGDUEHWDUH�VRP�KDU�VYnUDUH�DWW�WD�WLOO�VLJ�IHHGEDFN�VDPW�JH�GHQ��,�VLQ�WHRUL�RP�IHHGEDFNNXOWXU�
O\IWHU�%DWLVWD�I\UD�I|UVODJ�Sn�KXU�FKHIHU�E|U�I|UD�VLWW�OHGDUVNDS�I|U�DWW�P|MOLJJ|UD�IHHGEDFN��'HW�
I|UVWD�VWHJHW�KDQGODU�RP�DWW�VNDSD�WLOOWUR�RFK�WU\JJKHW��RFK�I|U�DWW�J|UD�GHW�I|UHVOnU�%DWLVWD�DWW�

����3ODVNRII��-RVK��(PSOR\HH�H[SHULHQFH��WKH�QHZ�KXPDQ�UHVRXUFH�PDQDJHPHQW�DSSURDFK���6WUDWHJLF�+5�5HYLHZ���9RO��
����QU��������������������'RL�����������6+5��������������
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FKHIHQ�E|U�DUEHWD�I|U�DWW�PHGDUEHWDUQD�RFK�FKHIHQ�OlU�NlQQD�YDUDQGUD��)|U�GHW�NUlYV�VPn�PHGHO�
VRP�DWW�WLOO�H[HPSHO�IUnJD�RP�KXU�QnJRQV�KHOJ�KDU�YDULW� �,�DYVQLWW�������O\IWHU�LQIRUPDQWHUQD���

YLNWHQ�DY�DWW�FKHIHQ�OlU�NlQQD�VLQD�PHGDUEHWDUH�I|U�DWW�I|UVWn�YDG�GH�EHK|YHU�I|U�DWW�HQ�EUD�
PHGDUEHWDUXSSOHYHOVH��6HWW�XU�IUnJDQ�RP�JHQHUDWLRQ�lU�GHW�YLNWLJW�I|U�FKHI�DWW�NlQQD�VLQD�
PHGDUEHWDUH��HIWHUVRP�PHGDUEHWDUQDV�EHKRY��HQOLJW�WHRULQ�L�DYVQLWW��������WHQGHUDU�DWW�VNLOMD�VLJ�
PHU�QX�lQ�WLGLJDUH��'HW�JnU�GlUI|U�LQWH�I|U�FKHIHQ�DWW�JHQHUDOLVHUD�VLWW�OHGDUVNDS��XWDQ�GHW�
nWHUNRPPHU�WLOO�DWW�FKHIHQ�PnVWH�VLWXDWLRQVDQSDVVD�OHGDUVNDSHW�� �
�
,QIRUPDQWHUQD�EHVNULYHU�L�DYVQLWW�������KXU�HQ�|SSHQ�NRPPXQLNDWLRQ�RP�DWW�YnJD�VlJD�LIUnQ�RP�
PDQ�LQWH�NODUDU�DY�HQ�DUEHWVXSSJLIW�lU�$�RFK�2�I|U�DWW�VNDSD�HQ�WULYVDP�RFK�|SSHQ�
RUJDQLVDWLRQVNXOWXU��1lVWD�VWHJ�%DWLVWD�SUHVHQWHUDU�lU�DWW�|SSHW�SUDWD�RP�NlQVORU�Sn�DUEHWVSODWVHQ�
RFK�DWW�GHW�lU�YLNWLJW�DY�WYn�DQOHGQLQJDU��'HOYLV�I|U�DWW�NlQVOREDVHUDG�IHHGEDFN�lU�GHQ�VYnUDVWH�
IHHGEDFNHQ�DWW�JH��RFK�GHOYLV�I|U�DWW�IHHGEDFN�L�VLJ�NDQ�XSSEULQJD�VYnUD�NlQVORU� �,QIRUPDQWHUQD���

EHVNULYHU�IRUWVDWW�DWW�GHW�PHVW�RUlWWYLVD�HQ�RUJDQLVDWLRQ�NDQ�J|UD�PRW�VLQ�PHGDUEHWDUH�lU�DWW�
I|UYlQWD�VLJ�DWW�PHGDUEHWDUHQ�VND�JHQRPI|UD�XSSJLIWHU�GH�LQWH�KDU�NRPSHWHQV�I|U��'HWWD�OHGHU�LQ�
Sn�%DWLVWDV�VLVWD�VWHJ��VRP�KDQGODU�RP�DWW�YnJD�VlJD�QHM� �(Q�RUJDQLVDWLRQVNXOWXU�RFK�HWW�NOLPDW���

VRP�WLOOnWHU�PHGDUEHWDUH�DWW�YnJD�PLVVO\FNDV��RFK�VRP�WLOOnWHU�PHGDUEHWDUHQ�DWW�VlJD�LIUnQ�RP�HQ�
XSSJLIW�NlQQV�I|U�VYnU�lU�GlUI|U�YLNWLJ�I|U�PHGDUEHWDUXSSOHYHOVHQ�� �
�
0HG�JUXQG�L�%DWLVWDV�UHVRQHPDQJ��JnU�GHW�DWW�DQWD�DWW�RP�IHHGEDFN�QRUPDOLVHUDV�RFK�LQIRJDV�L�GHW�
GDJOLJD�VDPWDOHW��lU�GHW�QnJRW�VRP�NRPPHU�J\QQD�KHOD�RUJDQLVDWLRQHQ��)UDPI|UDOOW�Gn�
LQIRUPDQWHUQD�EHVNULYHU�DWW�GHW�NROOHJLDOD�VDPVSHOHW�lU�YLNWLJW�I|U�PHGDUEHWDUXSSOHYHOVHQ��'HW�lU�
GlUI|U�YLNWLJW�DWW�+5�DUEHWDU�I|U�DWW�IUlPMD�HQ�JRG�NRPPXQLNDWLRQ�PHOODQ�PHGDUEHWDUH�RFK�
FKHIHU���
�
bYHQ�RP�EnGH�WHRUL�RFK�LQIRUPDQWHU�I|UHVSUnNDU�DWW�FKHIHU�OlU�NlQQD�VLQD�PHGDUEHWDUH�I|U�DWW�
LGHQWLILHUD�GHUDV�LQGLYLGXHOOD�EHKRY��lU�GHW�QnJRW�VRP�L�SUDNWLNHQ�EOLU�SUREOHPDWLVNW��2P�HQ�FKHI�
KDU�SHUVRQDODQVYDU�I|U�HQ�VW|UUH�JUXSS��H[HPSHOYLV�������DQVWlOOGD��NDQ�GHW�YDUD�VYnUW�I|U�FKHIHQ�
DWW�L�I|UYlJ�YHWD�H[DNW�YDG�YDUMH�PHGDUEHWDUH�KDU�I|U�XQLND�EHKRY��$WW�FKHI�Gn�UHGDQ� �LQQDQ ��HWW�
P|WH�VND�NXQQD�VLWXDWLRQVDQSDVVD�OHGDUVNDSHW�lU�L�SUDNWLNHQ�PHU�HOOHU�PLQGUH�RP|MOLJW��9DG�VRP�
Gn�lU�YLNWLJW�lU�DWW�FKHI�GLUHNW�L�VDPWDOHW�³LQ�WKH�PRPHQW´�NDQ�OlVD�DY�PHGDUEHWDUHQ�RFK�I|UVWn�
YHGHUE|UDQGHV�EHKRY��'HW�nWHUJnU�Gn�WLOO�DWW�+5�IXQNWLRQHQ�NDQ�VW|WWD�FKHIHU�PHG�XWELOGQLQJ�RP�
KXU�GHW�NDQ�J|UDV��0HQ�L�VOXWlQGDQ�lU�GHW�EHURHQGH�DY�FKHIHQV�SHUVRQOLJD�HJHQVNDSHU�RFK�VRFLDOD�
I|UPnJD���

����7LOOYlJDJnQJVVlWW�YLG�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�
,�I|OMDQGH�DYVQLWW�SUHVHQWHUDV�HQ�WHRUHWLVN�DQDO\V�I|U�HWW�JHPHQVDPW�I|UKnOOQLQJVVlWW�VRP�UHGRJ|U�
I|U�KXU�SURFHVVHUQD�UHNU\WHULQJ��RQERDUGLQJ�VDPW�H[LWVDPWDO�NDQ�YlYDV�VDPPDQ��'HVVD�I|OMDQGH�
SURFHVVHU�DQDO\VHUDV�L�UHODWLRQ�WLOO�KXU�+5�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH�RFK�lU�VDPWOLJD�HQ�
GHO�DY�RUJDQLVDWLRQHUV�HPSOR\HU�EUDQGLQJ�� �

����%DWLVWD��(G��%XLOGLQJ�D�)HHGEDFN�5LFK�&XOWXUH���+DUYDUG�%XVLQHVV�5HYLHZ������������������
KWWSV���KEU�RUJ���������EXLOGLQJ�D�IHHGEDFN�ULFK�FXOWXUH���KlPWDG����������������
����,ELG�
���,ELG�

���
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������(PSOR\HU�EUDQGLQJ��
6DPWOLJD�LQIRUPDQWHU�KDU�O\IW�EHJUHSSHW�HPSOR\HU�EUDQGLQJ�RFK�KXU�RWUROLJW�YLNWLJW�GHW�lU�I|U�
RUJDQLVDWLRQHUV�DUEHWH�PHG�PHGDUEHWDUXSSOHYHOVH��6SHFLHOOW�I|U�GH�SURFHVVHU�SUDNWLNHU�DUEHWDU�
PHG��VnVRP�UHNU\WHULQJ��HPSOR\HU�EUDQGLQJ��RQERDUGLQJ��H[LWVDPWDO�HWFHWHUD��6RP�PnQJD�
LQIRUPDQWHU�EHVNULYHU�L�DYVQLWW�������lU�GHW�YLNWLJW�I|U�RUJDQLVDWLRQHU�DWW�DUEHWD�EnGH�PHG�LQWHUQ�
RFK�H[WHUQ�HPSOR\HU�EUDQGLQJ��(PSOR\HU�EUDQGLQJ�lU�VnOHGHV�HWW�HQRUPW�VWRUW�RPUnGH�PHG�
RlQGOLJW�PnQJD�WHRULHU�RFK�LPSOHPHQWHULQJVVWUDWHJLHU��$QOHGQLQJHQ�WLOO�GHWWD�lU�DWW�HPSOR\HU�
EUDQGLQJ�OlQJH�KDU�YDULW�HQ�FHQWUDO�SURFHVV�LQRP�+5�RPUnGHW��'HQQD�WHRUHWLVND�DQDO\V�NRPPHU�
LQWH�O\IWD�LPSOHPHQWHULQJVVWUDWHJLHU�I|U�HPSOR\HU�EUDQGLQJ��HIWHUVRP�GHW�L�VLJ�LQWH�lU�UHOHYDQW�I|U�
XSSVDWVHQV�V\IWH��$YVQLWWHW�DYVHU�LQWH�L�KHOOHU�DWW�EHO\VD�HQ�NRUUHNW�HPSOR\HU�EUDQGLQJ�DWWLW\G�I|U�
RUJDQLVDWLRQHU��HIWHUVRP�XSSVDWVHQ�LQWH�KDU�I|U�DYVLNW�DWW�XWUHGD�HPSOR\HU�EUDQGLQJ�VRP�HQVNLOG�
SURFHVV��'HQ�WHRUHWLVND�LQIDOOVYLQNHOQ�NRPPHU�JUXQGD�VLJ�L�KXU�HPSOR\HU�EUDQGLQJ�RFK�
PHGDUEHWDUXSSOHYHOVH�NDQ�VWXGHUDV�WLOOVDPPDQV�RFK�YLONHQ�EHW\GHOVH�GHQ�Q\D�JHQHUDWLRQHQ�NDQ�
KD���

������([WHUQ�HPSOR\HU�EUDQGLQJ�
$WW�YDUD�ORMDO�PRW�VLQ�DUEHWVJLYDUH��RFK�DWW�DQVWlOOD�SHUVRQDO�VRP�VWDQQDU�LQRP�RUJDQLVDWLRQHQ��lU�
QnJRW�IOHUD�LQIRUPDQWHU�VHU�VRP�|QVNYlUW��,QIRUPDQWHUQD�PHQDU�Sn�DWW�UlWW�SHUVRQDO��VRP�KnOOHU�
VDPPD�YlUGHULQJDU�VRP�RUJDQLVDWLRQHQ��GLUHNW�UHSUHVHQWHUDU�GHQ�H[WHUQD�HPSOR\HU�EUDQGLQJHQ��
$WW�UHNU\WHUD�UlWW�SHUVRQDO�lU�GlUI|U�KHOW�DYJ|UDQGH��HQOLJW�LQIRUPDQWHUQD��6DPWLGLJW�WUlGHU�GHQ�
Q\D�JHQHUDWLRQHQV�DUEHWVWDJDUH�LQ�Sn�DUEHWVPDUNQDGHQ��GlU�YDULDWLRQ�L�DUEHWVOLYHW�YlUGHUDV�K|JW���
%RKOLQ�EHVNULYHU�KXU�PLOOHQQLDOV�LQWH�OLND�HQNHOW�DWWUDKHUDV�DY�WUDGLWLRQHOOD�UHNU\WHULQJVWHNQLNHU��
+DQ�EHVNULYHU�KXU�GHQ�Q\D�JHQHUDWLRQHQ�SnYHUNDV�DY�RUJDQLVDWLRQHQV�³U\NWH´�RFK�DWW�NDQGLGDWHU�L�
VWRU�XWVWUlFNQLQJ�GLVNXWHUDU�VLQD�DUEHWVJLYDUH�PHG�YDUDQGUD� �9LGDUH�EHVNULYHU�/DUVVRQ�PHG���

KMlOS�DY�0LOOHU�DWW�WUDGLWLRQHOOD�UHNU\WHULQJVWHNQLNHU�LQWH�NDQ�HOLPLQHUDV�L�VLQ�KHOKHW��PHQ�DWW�GH�
PnVWH�DYDQFHUDV�RFK�DWW�RUJDQLVDWLRQHU�PnVWH�I|UILQD�VLQ�PDUNQDGVNRPPXQLNDWLRQ�� �(Q�DY���

LQIRUPDQWHUQD�EHVNULYHU�KXU�HPSOR\HU�EUDQGLQJ� �³������lU�DYDQFHUDG�PDUNQDGVNRPPXQLNDWLRQ�L�
HQVNLOGD�SURFHVVHU´ ���8WLIUnQ�LQIRUPDQWHUQDV�XWVDJRU�VDPW�0LOOHUV�RFK�%RKOLQV�SHUVSHNWLY�Sn�
UHNU\WHULQJ�lU�GHW�P|MOLJW�DWW�GUD�HQ ���VOXWVDWV�RP�DWW�HPSOR\HU�EUDQGLQJ�lU�HQ�DYJ|UDQGH�IDNWRU�I|U�
DWW�DWWUDKHUD�Q\�SHUVRQDO��)UDPI|UDOOW�I|U�DWW�DWWUDKHUD�GHQ�Q\D�JHQHUDWLRQHQV�DUEHWVWDJDUH��)|U�DWW�
DWWUDKHUD�GHQ�Q\D�JHQHUDWLRQHQ�lU�GHW�GlUI|U�YLNWLJW�DWW�RUJDQLVDWLRQHU�DNWLYW�DUEHWDU�PHG�
RUJDQLVDWLRQHQV�H[WHUQD�HPSOR\HU�EUDQGLQJ��7DQZDU�RFK�3UDVDG�EHVNULYHU��PHG�KMlOS�DY�
%ODFNKDXV�	�7LNRR�VDPW�/LHYHQV��DWW�GHQ�H[WHUQD�HPSOR\HU�EUDQGLQJ�KDQGODU�RP�DWW�DWWUDKHUD�
DUEHWVWDJDUH�PHGDQ�LQWHUQ�HPSOR\HU�EUDQGLQJ�LQQHElU�DWW�PRWLYHUD�GHQ�UHGDQ�H[LVWHUDQGH�
DUEHWVNUDIWHQ��9LGDUH�EHVNULYV�LQWHUQ�HPSOR\HU�EUDQGLQJ�SnYHUND�EnGH�RUJDQLVDWLRQVNXOWXU�VnYlO�
VRP�YDUXPlUNHVORMDOLWHW� ����

���%RKOLQ��,QJULG���'H�NDOODU�RVV�XQJD���.ULVWLDQVWDG��.ULVWLDQVWDG�%RNWU\FNHUL�$%��������
KWWSV���ZZZ�XQJGRPVVW\UHOVHQ�VH�EXWLNVDGPLQ�VKRZ'RF�����H��D���FD�G������FG�F�E���������'HBNDOODUBRVV
BXQJDBVNDUP�SGI���KlPWDG�����������������
����*LWPDQ��/DZUHQV�-��0F'DQLHO��&DUO���7KH�)XWXUH�RI�%XVLQHVV��7KH�(VVHQWLDOV���7UHGMH�XSSODJDQ��8QLWHG�6WDWHV�RI�
$PHULFD��7KRPVRQ�6RXWK�:HVWHUQ���������KWWSV���ERRNV�JRRJOH�VH����KlPWDG������������������
����7DQZDU��.DUQLFD��3UDVDG��$VKD��([SORULQJ�WKH�5HODWLRQVKLS�EHWZHHQ�(PSOR\HU�%UDQGLQJ�DQG�(PSOR\HH�5HWHQWLRQ��
*OREDO�%XVLQHVV�5HYLHZ���9RO������QU��������������������'RL��
KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH�����������������������������KlPWDG���������������

���
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�
0F&ULQGOH�EHVNULYHU�DWW�DUEHWVIOH[LELOLWHW�RFK�GHQ�Q\D�JHQHUDWLRQHQV�SUHIHUHQV�DWW�E\WD�
DUEHWVJLYDUH�RIWD�LQWH�VND�VHV�VRP�QnJRW�QHJDWLYW�HOOHU�LOORMDOW��+DQ�EHVNULYHU�KXU�IOH[LELOLWHWHQ�lU�
HQ�OLYVI|UlQGULQJ�RFK�DUEHWVOLYVXWYHFNOLQJ�I|U�GHQ�DQVWlOOGH�RFK�DWW�GHW�VnOHGHV�LQWH�KDQGODU�RP�
LOORMDOLWHW�HOOHU�PLVVWUR�JHQWHPRW�DUEHWVJLYDUHQ� �2P�DUEHWVJLYDUHQ�EHKnOOHU�NRQWDNWHQ�PHG�GHQ���

DQVWlOOGH��JHQRPI|U�HQ�JRG�HPSOR\HU�EUDQGLQJ�RFK�JRG�H[LWSURFHVV�NRPPHU�GHQ�DQVWlOOGHV�
VDPPDQWDJQD�PHGDUEHWDUXSSOHYHOVH�PHG�DOO�VDQQROLNKHW�YDUD�JRG��&KDQVHQ�DWW�DUEHWVWDJDUHQ�
SUDWDU�JRWW�RP�DUEHWVJLYDUHQ�PHG�VLQD�YlQQHU�VNXOOH��LGHDOW��YDUD�VWRU��(Q�JRG�
PHGDUEHWDUXSSOHYHOVH�NDQ�LQQHElUD�DWW�GHQ�DQVWlOOGH�NDQ�YlOMD�DWW�nWHUNRPPD�WLOO�RUJDQLVDWLRQHQ�
OlQJUH�IUDP�L�\UNHVOLYHW��'lUPHG�EOLU�LQWHUQ�HPSOR\HU�EUDQGLQJ�YLNWLJW��EODQG�DQQDW�lU�H[LWVDPWDO�
HWW�YLNWLJW�YHUNW\J�I|U�+5�SUDNWLNHU���
�
,QWHUQ�(PSOR\HUEUDQGLQJ�
6RP�WLGLJDUH�QlPQW�EHVNULYHU�IOHUWDOHW�LQIRUPDQWHU�KXU�YLNWLJW�GHW�lU�DWW�DUEHWD�PHG�
RUJDQLVDWLRQHUV�LQWHUQD�HPSOR\HU�EUDQGLQJ��'H�SURFHVVHU�LQIRUPDQWHUQD�O\IWHU�L�GLVNXVVLRQHQ�RP�
LQWHUQ�HPSOR\HU�EUDQGLQJ�lU�IUlPVW�RQERDUGLQJ�RFK�H[LWVDPWDO��,�DYVQLWW�������I|UNODUDU�
H[HPSHOYLV�VDPWOLJD�LQIRUPDQWHU�DWW�GHUDV�UHVSHNWLYH�RUJDQLVDWLRQ�YLG�HQ�PHGDUEHWDUHV�DYVOXW�
JHQRPI|U�H[LWVDPWDO��3DFH�EHVNULYHU�L�VLQ�DUWLNHO�RP�HQ�VWXGLH�JHQRPI|UG�L�86$��KXU�PDMRULWHWHQ�
DY�RUJDQLVDWLRQHU�DQYlQGHU�VLJ�DY�H[LWVDPWDO�PHQ�DWW�GHW�WURWV�GHW�HQEDUW�lU�KlOIWHQ�DY�
RUJDQLVDWLRQHUQD�VRP�DQVHU�DWW�GHUDV�VDPWDO�lU�EUD�HOOHU�YlOGLJW�EUD��(Q�DQOHGQLQJ�WLOO�YDUI|U�Vn�
PnQJD�RUJDQLVDWLRQHU�LQWH�lU�PHU�Q|MGD�NDQ�EHUR�Sn�DWW�H[LWVDPWDOHQ�LQWH�DOOWLG�VNLOGUDU�
PHGDUEHWDUHQV�YHUNOLJD�XSSOHYHOVH� �,QIRUPDQWHUQD�I|UNODUDU�lYHQ�DWW�GH�LQWH�WURU�DWW�H[LWVDPWDO���

DOOWLG�IXQJHUDU�HOOHU�JHQRPI|UV�IXOOW�XW���DWW�GHW�WLOO�YLVV�GHO�NDQ�I|UVYLQQD��)|U�DWW�DOOD�PHGDUEHWDUH�
VND�JHV�OLNYlUGLJ�I|UXWVlWWQLQJ�L�HWW�H[LWVDPWDO�NDQ�GHW�L�HQOLJKHW�PHG�3DFH�YDUD�Q|GYlQGLJW�DWW�
VNDSD�HQ�W\GOLJDUH�VWUXNWXU�I|U�GHVV�WLOOYlJDJnQJVVlWW� �2UJDQLVDWLRQHU�E|U�KHOW�HQNHOW�VH���

H[LWVDPWDO�VRP�HWW�IHHGEDFNYHUNW\J��'HW�EOLU�GlUPHG�YLNWLJW�DWW�GHVLJQD�H[LWVDPWDOHW�Vn�GHW�
XSSOHYV�VRP�HWW�DYVODSSQDW�IRUXP�GlU�PHGDUEHWDUHQ�InU�P|MOLJKHW�DWW�IULWW�EHUlWWD�RP�VLQ�
XSSOHYHOVH�DY�VLQ�DQVWlOOQLQJ��)|U�DWW�P|MOLJJ|UD�GHWWD�RFK�VNDSD�HQ�W\GOLJ�VWUXNWXU�I|UHVOnU�3DFH�
I|OMDQGH�WUH�VWHJ���
�
6WHJ���� �)|UVWD�VWHJHW�HQOLJW�3DFH�lU�DWW�VNDSD�W\GOLJD�PnO�I|U�YDG�VDPWDOHW�VND�LQQHKnOOD��+RQ�
I|UNODUDU�DWW�GHW�NDQ�LQQHElUD�DOOW�IUnQ�DWW�LGHQWLILHUD�QXYDUDQGH�SUREOHP�PHGDUEHWDUHQ�KDU�
XSSOHYW�WLOO�DWW�I|UElWWUD�PHGDUEHWDUQDV�DUEHWVJOlGMH� ����

�
6WHJ��� ��$QGUD�VWHJHW�L�3DFH�PRGHOO�IRNXVHUDU�Sn�KXU�H[LWVDPWDOHW�E|U�YDUD�XWIRUPDW�I|U�DWW�J|UD�
GHW�P|MOLJW�DWW�VDPOD�LQ�HQ�VDQQLQJVHQOLJ�RFK�JHGLJHQ�LQIRUPDWLRQ��,�GHWWD�VWHJ�E|U�RUJDQLVDWLRQHQ�
DOOWVn�EHVWlPPD�LQQHKnOOHW�L�VDPWDOHW�VDPW�RP�GHW�VND�JHQRPI|UDV�PHG�KMlOS�DY�HQ�HQNlW�HOOHU�HQ�

���0F&ULQGOH���1HZ�*HQHUDWLRQV�DW�:RUN��$WWUDFWLQJ��5HFUXLWLQJ��5HWUDLQLQJ�	�7UDLQLQJ�*HQHUDWLRQ�< ���0F&ULQGOH�
5HVHDUFK��������
KWWSV����THDQ�E�MMG�V�����RRO�ML�ZSHQJLQH�QHWGQD�VVO�FRP�ZS�FRQWHQW�XSORDGV���������0F&ULQGOH�5HVHDUFKB1HZ
�*HQHUDWLRQV�$W�:RUN�DWWUDFWLQJ�UHFUXLWLQJ�UHWDLQLQJ�WUDLQLQJ�JHQHUDWLRQ�\�SGI���KlPWDG������������������
����3DFH��9LFWRULD�/��.LVDPRUH��-HQQLIHU�/��6WUDWHJLF�H[LW�LQWHUYLHZLQJ��HQFRXUDJLQJ�YRLFH��HQKDQFLQJ�DOLJQPHQW�DQG�
H[DPLQLQJ�SURFHVV���-RXUQDO�RI�2UJDQL]DWLRQDO�(IIHFWLYHQHVV��3HRSOH�DQG�3HUIRUPDQFH���9RO�����QU������������������
GRL����������-2(33��������������
����,ELG�
����,ELG�

���



�

NYDOLWDWLY�LQWHUYMX� �(Q�LQIRUPDQW�O\IWHU�DWW�H[LWVDPWDOHQ�LGDJ�YDQOLJHQ�EHVWnU�DY�HQ�LQWHUYMX���

PHOODQ�PHGDUEHWDUH�RFK�FKHI��)|U�DWW�VNDSD�OLND�I|UXWVlWWQLQJDU�L�DOOD�H[LWVDPWDO�EOLU�GHW�YlVHQWOLJW�
PHG�W\GOLJD�ULNWOLQMHU�I|U�DWW�VDPWDOHW�L�VLQ�WXU�VND�ELGUD�PHG�PHUYlUGH�I|U�RUJDQLVDWLRQHQV�
XWYHFNOLQJ��3DFH�JHU�I|UVODJ�Sn�H[LWHQNlW�VRP�PHWRG�I|U�H[LWVDPWDO�I|U�DWW�W\GOLJDUH�NXQQD�I|OMD�
VWDWLVWLN�RFK�SRWHQWLHOOD�XWYHFNOLQJVP|MOLJKHWHU��bYHQ�RP�H[LWHQNlWHQ�NDQ�VHV�VRP�EnGH�WLGV��RFK�
NRVWQDGVHIIHNWLYW��I|UNODUDU�3DFH�GlUHPRW�DWW�H[LW �LQWHUYMXHU ��lQGn�lU�DWW�I|UHGUD��6SHFLHOOW�RP�
PnOHW�lU�DWW�VDPOD�LQ�HQ�NYDOLWDWLY�LQIRUPDWLRQ�RP�PHU�NRPSOH[D�I|UHWHHOVHU�L�HQ�PHGDUEHWDUHV�
VXEMHNWLYD�XSSOHYHOVH� ���

�
6WHJ���� �(IWHUVRP�GHW�lU�YLNWLJW�DWW�PHGDUEHWDUH�JHV�XWU\PPH�DWW�YDUD�VDQQLQJVHQOLJ�RFK�DWW�IULWW�
NXQQD�EHUlWWD�RP�VLQ�LQGLYLGXHOOD�PHGDUEHWDUXSSOHYHOVH��I|U�GHW�RVV�YLGDUH�WLOO�3DFH�WUHGMH�VWHJ��
YHP�VRP�E|U�YDUD�VDPWDOVOHGDUH��)|UIDWWDUHQ�I|UNODUDU�DWW�LQWHUYMXQV�DXWHQWLFLWHW�L�VWRU�
XWVWUlFNQLQJ�EHURU�Sn�YHP�VRP�lU�VDPWDOVOHGDUH��(Q�RUJDQLVDWLRQ�E|U�GlUI|U�IXQGHUD�|YHU�RP�
LQWHUYMXDUHQ�E|U�YDUD�PHGDUEHWDUHQV�FKHI��+5�HOOHU�NDQVNH�HQ�KHOW�XWRPVWnHQGH�SDUW��(VVHQWLHOOW�
lU�DWW�IXQGHUD�|YHU�KXU�YDOHW�DY�VDPWDOVOHGDUH�SnYHUNDU�XWIDOOHW�DY�H[LWVDPWDOHW��2P�
VDPWDOVOHGDUHQ�WLOO�H[HPSHO�lU�PHGDUEHWDUHQV�FKHI�RFK�PHGDUEHWDUHQ�KDU�YLVDW�HWW�PLVVQ|MH�PHG�
OHGDUVNDSHW��NDQ�GHW�YDUD�Q|GYlQGLJW�DWW�+5�LVWlOOHW�JHQRPI|U�H[LWVDPWDOHW� �6DPPDQIDWWQLQJVYLV���

I|UNODUDU�3DFH�KXU�YLNWLJW�GHW�lU�DWW�VH�H[LWVDPWDO�VRP�HQ�QDWXUOLJ�GHO�DY�|YULJD�+5�SURFHVVHU��
VRP�UHNU\WHULQJ�RFK�RQERDUGLQJ��$QOHGQLQJHQ�lU�DWW�GHW�lU�HWW�DYJ|UDQGH�YHUNW\J�I|U�DWW�VDPOD�LQ�
IHHGEDFN�RFK�LGHQWLILHUD�XWYHFNOLQJVP|MOLJKHWHU�VRP�GLUHNW�SnYHUNDU�|YULJD�SURFHVVHU�LQRP�
RUJDQLVDWLRQHQ��3URFHVVHU�VRP�L�VLQ�WXU�SnYHUNDU�PHGDUEHWDUXSSOHYHOVHQ� ����

7HRUL�RFK�HPSLULVNW�UHVXOWDW�SnYLVDU�VnOHGHV�DWW�GHW�ILQQV�IOHUD�I|UGHODU�PHG�DWW�+5�SUDNWLNHU�
JHQRPI|U�H[LWVDPWDOHW��'HW�NDQ�GlUHPRW�EOLU�SUREOHPDWLVNW�RP�+5�DYGHOQLQJHQ�L�HQ�RUJDQLVDWLRQ�
lU�YlOGLJW�OLWHQ�L�I|UKnOODQGH�WLOO�DQWDOHW�DQVWlOOGD��(WW�I|UVODJ�NDQ�Gn�YDUD�DWW�FKHIHQ�JHQRPI|U�
H[LWVDPWDO�PHG�PHGDUEHWDUHQ�HQOLJW�W\GOLJD�VWUXNWXUHU�VRP�lU�XWIRUPDGH�DY�+5��&KHIHQ�InU�VHGDQ�
|YHUOlPQD�PDWHULDOHW�WLOO�+5�DYGHOQLQJHQ�VRP�L�VLQ�WXU�NDQ�DUEHWD�PHG�GHW��8WLIUnQ�GHW�LQVDPODGH�
PDWHULDOHW�NDQ�+5�WD�EHVOXW�RP�HQ�H[WUD�XSSI|OMQLQJ�E|U�J|UDV�PHG�PHGDUEHWDUHQ��9LG�EHKRY�NDQ�
+5�DYGHOQLQJHQ�Gn�I|UPHGOD�HQ�HQNlW�WLOO�PHGDUEHWDUHQ��GlU�PHGDUEHWDUHQ�DQRQ\PW�InU�P|MOLJKHW�
DWW�O\IWD�HYHQWXHOOD�SUREOHP�HOOHU�VYnU�IHHGEDFN��2P�LQWH�+5�KDU�P|MOLJKHW�DWW�JHQRPI|UD�
LQWHUYMXHUQD�VMlOY�NDQ�+5�DYGHOQLQJHQ�XWELOGD�FKHIHU�L�KXU�GHVVD�VDPWDO�E|U�KnOODV��6DPW�XWELOGD�
FKHIHU�RP�YDUI|U�LQIRUPDWLRQHQ�lU�YLNWLJ�I|U�RUJDQLVDWLRQHQV�WLOOYl[W��

������.RPELQDWLRQHQ�DY�LQWHUQ�RFK�H[WHUQ�HPSOR\HU�EUDQGLQJ�
$Y�DWW�XWOlVD�IUnQ�RYDQVWnHQGH�WHRULHU�SnYLVDU�IOHUD�IRUVNDUH�KXU�YLNWLJW�GHW�lU�DWW�DUEHWD�PHG�
HPSOR\HU�EUDQGLQJ��/LQMHQ�PHOODQ�H[WHUQ�RFK�LQWHUQ�HPSOR\HU�EUDQGLQJ�lU�ILQ��RFK�L�GHQQD�
XSSVDWV�JUXQGDU�GHQ�VLJ�L�LQIRUPDQWHUQDV�XWVDJRU��6RP�EHVNULYV�L�DYVQLWW�������DQVHU�IOHUD�
LQIRUPDQWHU�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�E|U�YDUD�QnJRW�VRP�JHQRPV\UDU�KHOD�
RUJDQLVDWLRQHQ��'HW�I|UNODUDV�RFNVn�DWW�GHW�|QVNDV�HQ�W\GOLJDUH�VWUXNWXU�RFK�ULNWOLQMHU�I|U�KXU�
PHGDUEHWDUXSSOHYHOVH�VND�LPSOHPHQWHUDV�L�GH�ROLND�SURFHVVHUQD��2P�GHW�VND�SUREOHPDWLVHUDV�
XWLIUnQ�GLYHUVH�RUJDQLVDWLRQVVWUXNWXUHU�NDQ�GHW�YDUD�VYnUW�DWW�LPSOHPHQWHUD�DUEHWHW�PHG�
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���



�

PHGDUEHWDUXSSOHYHOVH�L�I|UKnOODQGH�WLOO�HPSOR\HU�EUDQGLQJ�Gn�GHW�NRPPHU�WLOO�PHU�
GHFHQWUDOLVHUDGH�RUJDQLVDWLRQHU��,�GHFHQWUDOLVHUDGH�RUJDQLVDWLRQHU�IO\WWDV�EHVOXWVIDWWDQGHW�IUnQ�
RUJDQLVDWLRQHUV�LQUH�RUJDQ�RFK�DYGHOQLQJDU�XW�WLOO�HQVNLOGD�DYGHOQLQJDU��NRQWRU�RFK�RPUnGHQ� ����

�
0RRNKHUMHH�SUHVHQWHUDU�DWW�EHVOXWVIDWWDQGHW�VRP�IO\WWDV�IUnQ�FHQWUDOD�OHGQLQJVRUJDQ�XW�WLOO�
GHFHQWUDOLVHUDGH�FKHIHU�J|U�DWW�FKHIHU�L�VnGDQD�GHFHQWUDOLVHUDGH�GHODU�EOLU�PHU�PRWLYHUDGH�DY�VLQD�
HJQD�LQWUHVVHQ��0RRNKHUMHH�I|UNODUDU�GlUHPRW�DWW�GHW�ILQQV�SRVLWLYD�DVSHNWHU�DY�GHW��Gn�FKHIHUQD�L�
GH�GHFHQWUDOLVHUDGH�RUJDQLVDWLRQHUQD�YDQOLJWYLV�NlQQHU�GHQ�ORNDOD�PDUNQDGHQ�ElWWUH�RFK�VnOHGHV�
NDQ�UHNU\WHUD�HIWHU�PDUNQDGHQV�EHKRY� �'HW�EOLU�SUREOHPDWLVNW�HIWHUVRP�RUJDQLVDWLRQHU�Gn�NDQ���

WHQGHUD�DWW�UHNU\WHUD�SHUVRQDO�VRP�OLNQDU�GHQ�UHGDQ�H[LVWHUDQGH��YLONHW�E\JJHU�XSS�HQ�
KRPRJHQLWHW�L�RUJDQLVDWLRQHQ��'HW�EOLU�lYHQ�SUREOHPDWLVNW�DWW�DUEHWHW�PHG�HPSOR\HU�EUDQGLQJ�VND�
JHQRPV\UD�KHOD�RUJDQLVDWLRQHQ�Sn�VDPPD�VlWW��QlU�GHW�lU�GHQ�ORNDOD�FKHIHQ�VRP�L�
GHFHQWUDOLVHUDGH�RUJDQLVDWLRQHU�IDWWDU�EHVOXWHQ���

���'LVNXVVLRQ��
,�LQOHGQLQJHQ�EHVNUHY�YL�KXU�YLOOH�VNULYD�RP�QnJRW�VRP�EHU|U�GDJHQV��VnYlO�VRP�IUDPWLGHQV�
DUEHWVPDUNQDG��)HQRPHQHW�PHGDUEHWDUXSSOHYHOVH��VRP�YL�QX�NDQ�GHILQLHUD�VRP�HWW�EHJUHSS�RFK�
HQ�DUEHWVSURFHVV��IDOOHU�RQHNOLJHQ�LQ�L�GHQ�|QVNDQ��'HW�YL�NDQ�NRQVWDWHUD�XWLIUnQ�YnU�
HPSLULVND�RFK�WHRUHWLVND�DQDO\V�lU�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�lU�\WWHUVW�DNWXHOOW�I|U�
GDJHQV�RUJDQLVDWLRQHU��3ULPlUW�I|U�DWW�P|WD�GH�NUDY�GHQ�Q\D�JHQHUDWLRQHQV�DUEHWVWDJDUH�VWlOOHU�Sn�
DUEHWVJLYDUH��6RP�YL�lYHQ�VNUHY�L�LQOHGQLQJHQ�DY�XSSVDWVHQ��VnYlO�VRP�L�LQOHGQLQJHQ�DY�GHQ�
WHRUHWLVND�DQDO\VHQ��ILQQV�GHW�NQDSSW�QnJUD�DUWLNODU��DYKDQGOLQJDU�HOOHU�OLWWHUDWXU�VRP�DOOPlQW�
EHVNULYHU�EHJUHSSHW�PHGDUEHWDUXSSOHYHOVH��'HW�LQQHElU�RFNVn�HQ�DYVDNQDG�YDG�GHW�JlOOHU�NULWLVND�
SHUVSHNWLY�RFK�WH[WHU�I|U�EHJUHSSHW��9nU�GLVNXVVLRQ�NRPPHU�GlUI|U�JUXQGD�VLJ�L�HQ�PHU�NULWLVNW�
WRQ��L�V\IWH�DWW�I|UV|ND�JH�PHU�VXEVWDQV�nW�GH�VOXWVDWVHU�VRP�NRPPHU�SUHVHQWHUDV�L�DYVQLWW�����

����'HILQLWLRQ�JUXQGDG�L�+5�SUDNWLNHUV�XSSOHYHOVHU��
,QOHGQLQJVYLV�YLOO�XSSPlUNVDPPD�DWW�YL�lU�PHGYHWQD�RP�DWW�GHILQLWLRQHQ�DY�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH�VRP�YL�WDJLW�IUDP�lU�YlOGLJW�LGHDOLVWLVN��$WW�|ND�VDPVSHOHW�PHOODQ�
PHGDUEHWDUH��FKHIHU�RFK�+5�SUDNWLNHU�L�HQ�RUJDQLVDWLRQ�lU�´OlWW´�DWW�EHVNULYD�Sn�SDSSHU��PHQ�
VYnUDUH�DWW�WLOOlPSD�L�SUDNWLNHQ��bYHQ�RP�GHILQLWLRQHQ�lU�LGHDOLVWLVNW�lU�GHW�IRUWIDUDQGH�HQ�
NRQNUHWLVHULQJ�DY�EHJUHSSHW��9L�DQVHU�DWW�GHW�NUlYV�HQ�GHILQLWLRQ�I|U�DWW�+5�SUDNWLNHU�RFK�
RUJDQLVDWLRQHU�VND�I|UVWn�KXU�PDQ�NDQ�DUEHWD�PHG�MXVW�PHGDUEHWDUXSSOHYHOVH��2FK�I|U�DWW�
+5�SUDNWLNHU�RFK�RUJDQLVDWLRQHU�VND�I|UVWn�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�UHGDQ�ILQQV�

���6NlUYDG��3HU�+XJR�RFK�%UX]HOLXV��/DUV���,QWHJUHUDG�RUJDQLVDWLRQVOlUD������H�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU��
�������
����0RRNKHUMHH��'LOLS��'HFHQWUDOL]DWLRQ��+LHUDUFKLHV��DQG�,QFHQWLYHV��$�0HFKDQLVP�'HVLJQ�3HUVSHFWLYH���-RXUQDO�RI�
(FRQRPLF�/LWHUDWXUH���9RO������QU��������������������'RL����������MHO����������
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EODQG�GHP��PHQ�DWW�GHW�PnVWH�NRQNUHWLVHUDV��0DQ�PnVWH�E|UMD�QnJRQVWDQV�I|U�DWW�I|UVWn�YDG�PDQ�
DUEHWDU�PHG��
�
9LGDUH�YLOO�YL�GLVNXWHUD�DWW�GHILQLWLRQHQ�DY�PHGDUEHWDUXSSOHYHOVH�PnVWH�VNH�PHG�XWJnQJVSXQNW�L�
EnGH��GH�PMXND�RFK�KnUGD�YlUGHQD��$QOHGQLQJHQ�WLOO�GHWWD�lU��VRP�SUHVHQWHUDWV�L�GHQ�WHRUHWLVND�
DQDO\VHQ��DWW�GHQ�Q\D�JHQHUDWLRQHQ�LQWH�VWlOOHU�´DQWLQJHQ�HOOHU�NUDY´��'H�NUDY�VRP�VWlOOV�
HIWHUIUnJDU�DWW�EnGH�PMXND�RFK�KnUGD�YlUGHQ�WLOOJRGRVHV�XQGHU�HQ�DQVWlOOQLQJ��9L�YLOO�lYHQ�EHO\VD�
DWW� �HQ�JRG�PHGDUEHWDUXSSOHYHOVH�LQWH�LQQHElU�DWW�DOOW�lU�O\FNOLJW�RFK�³IOXIILJW´��'HW�KDQGODU�RP�DWW�
DUEHWVUHODWHUDGH�VLWXDWLRQHU�PnVWH�KDQWHUDV�Sn�UlWW�VlWW��lYHQ�Gn�QnJRW�GnOLJW�KlQGHU��
0HGDUEHWDUHQV�XSSOHYHOVH�DY�GHQ�GnOLJD�VLWXDWLRQHQ�NDQ�VnOHGHV�IRUWIDUDQGH�YDUD�JRG��I|UXWVDWW�
DWW�GHQ�KDQWHUDWV�Sn�HWW�EUD�VlWW���

����(VVHQWLHOOD�IDNWRUHU�I|U�PHGDUEHWDUXSSOHYHOVHQ�
,�DQGUD�DYVQLWWHW�DY�YnU�HPSLULVND�DQDO\V�EHVNULYHU�YL�KXU�OHGDUVNDS��NXOWXU�RFK�GHQ�Q\D�
JHQHUDWLRQHQV�DUEHWVWDJDUH�lU�WUH�HVVHQWLHOOD�IDNWRUHU�L�DUEHWHW�I|U�HQ�JRG�PHGDUEHWDUXSSOHYHOVH��,�
GHWWD�DYVQLWW�NRPPHU�YL�UHGRJ|UD�HQ�NRUW�GLVNXVVLRQ�RP�MXVW�GHVVD�IDNWRUHU���
�
/HGDUVNDS�
,�DYVQLWWHW�I|U�OHGDUVNDS�UHGRJ|U�YL�EODQG�DQQDW�I|U�KXU�OHGDUH�E|U�LGHQWLILHUD�VLQD�DQVWlOOGDV�
GULYNUDIWHU�RFK�XWLIUnQ�GHW�VLWXDWLRQVDQSDVVD�VLWW�OHGDUVNDS��'HWWD�lU�PHU�HOOHU�PLQGUH�GHQ�SHUIHNWD�
EHVNULYQLQJHQ�Sn�KXU�OHGDUVNDS�E|U�YDUD��PHQ�GHW�EOLU�SUREOHPDWLVNW�QlU�GHW�VND�WLOOlPSDV�L�
SUDNWLNHQ��2P�HQ�FKHI�H[HPSHOYLV�KDU�SHUVRQDODQVYDU�I|U�������DQVWlOOGD�NDQ�GHW�YDUD�VYnUW�I|U�
FKHIHQ�DWW�LGHQWLILHUD�RFK�PLQQDV�VDPWOLJD�DQVWlOOGDV�GULYNUDIWHU�RFK�EHKRY��6RP�HQ�LQIRUPDQW�
XWWU\FNWH�lU�GHW�lYHQ�YLNWLJW�DWW�PLQQDV�DWW�GULYNUDIWHU�I|UlQGUDV�|YHU�OLYHW��YLONHW�NDQ�J|UD�GHW�
VYnUW�I|U�FKHIHU�DWW�I|OMD�VDPWOLJD�PHGDUEHWDUHV�EHKRY��6SHFLHOOW�RP�FKHIHQ�KDU�SHUVRQDODQVYDU�I|U�
IOHUWDOHW�PHGDUEHWDUH��,�VnGDQD�IDOO�WlQNHU�YL�DWW�GHW�LQWH�EHK|YHU�KDQGOD�RP�DWW�FKHIHQ�VND�YHWD�
VDPWOLJD�PHGDUEHWDUHV�GULYNUDIWHU�Sn�I|UKDQG��'HW�YL�WlQNHU�Gn�lU�DWW�FKHIHU�KDU�I|UPnJDQ�DWW�YDUD�
DQSDVVQLQJVEDUD�RFK�I|UlQGHUOLJD�GLUHNW�L�VLWXDWLRQHQ��DOOWVn�DWW�FKHIHQ�Sn�HQ�JnQJ�XWJnU�IUnQ�VWHJ�
��RFK���L�6LPV�PRGHOO� ����

�
2UJDQLVDWLRQVNXOWXU�
9L�W\FNHU�GHW�lU�VYnUW�DWW�VWlOOD�RVV�NULWLVND�WLOO�GHW�VRP�O\IWV�L�DYVQLWWHW�I|U�RUJDQLVDWLRQVNXOWXU��
VSHFLHOOW�HIWHUVRP�RUJDQLVDWLRQVNXOWXU�L�VLJ�lU�HWW�YlOGLJW�VWRUW�RPUnGH�LQRP�DUEHWVOLYVSHGDJRJLN��
'HQ�IHHGEDFNNXOWXU�VRP�JHQRPJnHQGH�O\IWV�RFK�I|UHVSUnNDV�EnGH�L�GHQ�HPSLULVND�VnYlO�VRP�
WHRUHWLVND�DQDO\VHQ�lU�lYHQ�QnJRW�YL�I|UHVSUnNDU�RFK�DQVHU�YDUD�J\QQDQGH�I|U�RUJDQLVDWLRQHU�DWW�
DUEHWD�XWLIUnQ��2P�YL�GlUHPRW�VND�SUREOHPDWLVHUD�IHHGEDFNNXOWXUHQ�NDQ�YL�J|UD�GHW�XWLIUnQ�YDG�YL�
GUDU�I|U�VOXWVDWV� �́GHW�lU�GlUI|U�YLNWLJW�DWW�+5�DUEHWDU�I|U�DWW�IUlPMD�HQ�JRG�NRPPXQLNDWLRQ�PHOODQ�
PHGDUEHWDUH�RFK�FKHIHU �´��6RP�EHVNULYHW�DY�LQIRUPDQWHUQD�lU�GHW�L�VOXWlQGDQ�XSS�WLOO�FKHIHUQD�
VMlOYD�KXUXYLGD�FKHIHU�WDU�WLOOYDUD�Sn�VW|GHW�IUnQ�+5��'HW�OHGHU�RVV�Gn�YLGDUH�WLOO�GH�I\UD�I|UVODJ�
%DWLVWDV�JHU�Sn�KXU�FKHIHU�NDQ�I|UD�VLWW�OHGDUVNDS�I|U�DWW�IUlPMD�HQ�JRG�IHHGEDFNNXOWXU��2P�HQ�
FKHI�KDU�HWW�VWRUW�SHUVRQDODQVYDU�NRPPHU�GHW�YDUD�VYnUW�I|U�KDQ�KHQQH�DWW�OlUD�NlQQD�VDPWOLJD�
PHGDUEHWDUH��%DWLVWDV�EHVNULYHU�lYHQ�KXU�FKHIHU�E|U�I|UD�HWW�OHGDUVNDS�VRP�P|MOLJJ|U�DWW�NlQVORU�
NDQ�GLVNXWHUDV�|SSHW�Sn�DUEHWVSODWVHQ��3UREOHPDWLVHUDU�YL�GHW�XWLIUnQ�YDG�QnJUD�LQIRUPDQWHU�

���6H�ILJXU���L�DYVQLWW���������

���
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XWWU\FNHU�PHQDU�GH�Sn�DWW�GHW�LQWH�DOOWLG�ILQQV�XWU\PPH�I|U�NlQVORU��VSHFLHOOW�LQWH�QlU�GH�NRPPHU�
WLOO�GH�PHU�KnUGD�YlUGHQD�L�RUJDQLVDWLRQHU��3UREOHPHW�PHG�IHHGEDFN�lU�RFNVn��VRP�VlNHUW�PnQJD�
DY�RVV�NlQQHU�LJHQ�RVV�L��DWW�In�PHGDUEHWDUH�DWW�VYDUD�Sn�HQNlWHU��bYHQ�RP�FKHIHU�I|OMHU�%DWLVWDV�
UHVRQHPDQJ�I|U�DWW�P|MOLJJ|UD�HQ�IHHGEDFNNXOWXU��lU�GHW�IRUWIDUDQGH�XSS�WLOO�PHGDUEHWDUQD�DWW�
YDUD�HQ�GHO�DY�NXOWXUHQ��7URWV�DWW�%DWLVWDV�EHVNULYHU�DWW�PHGDUEHWDUH�VRP�LQWH�lU�EUD�Sn�DWW�JH�RFK�
WD�HPRW�IHHGEDFN�lQGn�NRPPHU�J\QQDV�DY�DWW�RPNULQJYDUDQGH�PHGDUEHWDUH��NUlYHU�
IHHGEDFNNXOWXU�IRUWIDUDQGH�DWW�DOOD�PHGDUEHWDUH�HQJDJHUDU�VLJ��3UHFLV�VRP�PHG�OHGDUVNDS�P\QQDU�
GlUI|U�P\FNHW�DY�RUJDQLVDWLRQVNXOWXU�XW�L�GHW�HJQD�DQVYDUHW�KRV�EnGH�FKHIHU�RFK�PHGDUEHWDUH��
�
'HQ�Q\D�JHQHUDWLRQHQ�
'HW�VW|UVWD�SUREOHPHW�L�IUnJDQ�RP�GHQ�Q\D�JHQHUDWLRQHQ�lU�DWW�RUJDQLVDWLRQHU�LQWH�HQEDUW�NDQ�
IRNXVHUD�Sn�DWW�P|WD�GHUDV�NUDY��6RP�YL�EHVNULYHU�L�GHQ�WHRUHWLVND�DQDO\VHQ�Vn�ILQQV�GHW�WUH�
JHQHUDWLRQHU�XWH�Sn�GDJHQV�DUEHWVPDUNQDG��'HW�lU�VnOHGHV�YLNWLJW�I|U�RUJDQLVDWLRQHU�DWW�P|WD�
NUDYHQ�I|U�VDPWOLJD�JHQHUDWLRQHU��YLONHW�YL�WURU�EOLU�WLOO�HQ�XWPDQLQJ�I|U�PnQJD�DUEHWVJLYDUH��
)|UVODJ�WLOO�YLGDUH�IRUVNQLQJ�NDQ�YDUD�DWW�VWXGHUD�GH�WUH�JHQHUDWLRQHUQD�QlUPDUH��GHUDV�
PRWLYDWLRQVIDNWRUHU�RFK�RP�GHW�KRV�JHQHUDWLRQHUQD�ILQQV�QnJRQ�JHPHQVDP�QlPQDUH�VRP�NDQ�
J\QQD�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��'HW�EHK|YHU�LQWH�YDUD�Vn�P\FNHW�VNLOOQDGHU�PHOODQ�
JHQHUDWLRQHU�VRP�YL�WURU�RFK�VRP�YL�EHVNULYHU�L�GHQ�HPSLULVND�RFK�WHRUHWLVND�DQDO\VHQ���

����+XU�+5�IXQNWLRQHQ�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH�
,�GHQ�HPSLULVND�RFK�WHRUHWLVND�DQDO\VHQ�EHVNULYHU�YL�XWLIUnQ�LQIRUPDQWHUQDV�XWVDJRU�VDPW�WHRUL�
KXU�+5�IXQNWLRQHQ�DUEHWDU�PHG�PHGDUEHWDUXSSOHYHOVH��(IWHUVRP�LQIRUPDQWHUQD�VHU�DWW�
PHGDUEHWDUXSSOHYHOVHQ�KDU�VLQ�VWDUW�UHGDQ�L�NDQGLGDWXSSOHYHOVHQ�RFK�IRUWO|SHU�lQGD�WLOO�HQ�
PHGDUEHWDUHV�VOXW��O\IWV�DYJ|UDQGH�DUEHWVSURFHVVHU�GlUHPHOODQ���
�
$UEHWVVWUXNWXU��
)|U�DWW�DOOD�PHGDUEHWDUH�VND�JHV�VDPPD�I|UXWVlWWQLQJDU��REHURHQGH�FKHI�RFK�DYGHOQLQJ��WURU�YL�DWW�
GHW�NDQ�YDUD�|QVNYlUW�PHG�HWW�PHU�VWUXNWXUHUDW�DUEHWH�L�GH�DUEHWVSURFHVVHU�VRP�lU�DYJ|UDQGH�I|U�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��,�GHQ�HPSLULVND�DQDO\VHQ�InU�YL�WD�GHO�DY�GH�SURFHVVHU�VRP�
HQOLJW�LQIRUPDQWHUQD�lU�PHVW�EHW\GHOVHIXOOD��VRP�HPSOR\HU�EUDQGLQJ��UHNU\WHULQJ��RQERDUGLQJ�RFK�
H[LWVDPWDO��9L�PHQDU�LQWH�DWW�DUEHWHW�E|U�XWJn�IUnQ�GHWDOMVW\UGD�SROLF\V�XWDQ�PHU�ULNWOLQMHU�I|U�WLOO�
H[HPSHO�YLOND�RPUnGHQ�HQ�FKHI�HOOHU�+5�SUDNWLNHU�E|U�O\IWD�XQGHU�HQ�DQVWlOOQLQJVLQWHUYMX��
H[LWVDPWDO�HOOHU�|YULJD�PHGDUEHWDUVDPWDO��9L�W\FNHU�LQWH�PDQ�VND�KlQJD�XSS�VLJ�Sn�DWW�VWUXNWXU�
HQEDUW�VND�YDUD�VNULYHW�L�SROLF\��'HW�YL�PHQDU�lU�DWW�RUJDQLVDWLRQHU�VND�YDUD�|SSQD�I|U�Q\D�
NUHDWLYD�VlWW�DWW�I|UPHGOD�VWUXNWXUHU�Sn��VRP�LQWH�GLUHNW�LQNOXGHUDU�SROLF\�RFK�GRNXPHQW�VRP�
³LQJHQ�OlVHU´��9DG�GHVVD�NUHDWLYD�VlWW�XWJ|UV�DY�NDQ�YL�LQWH�UHVRQHUD�YLGDUH�RP��PHQ�YL�VHU�GHW�
JlUQD�VRP�HWW�I|UVODJ�I|U�YLGDUH�IRUVNQLQJ��6SHFLHOOW�HIWHUVRP�YL�L�YnU�HPSLULVND�RFK�WHRUHWLVND�
DQDO\V�NDQ�EHYLVD�DWW�HQ�W\GOLJ�VWUXNWXU�J\QQDU�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH���
�
(PSOR\HU�EUDQGLQJ�
8WLIUnQ�EnGH�WHRUHWLVN�RFK�HPSLULVN�DQDO\V�NDQ�YL�XWOlVD�DWW�VDPWOLJD�SURFHVVHU�KDU�HQ�DYJ|UDQGH�
LQYHUNDQ�Sn�PHGDUEHWDUHQV�VOXWJLOLWJD�PHGDUEHWDUXSSOHYHOVH��'HQQD�NDQ�L�VLQ�WXU�SnYHUND�RP�
PHGDUEHWDUHQ�L�IUDPWLGHQ�NDQ�WlQND�VLJ�DWW�NRPPD�WLOOEDND�WLOO�RUJDQLVDWLRQHQ��0HQ�RFNVn�RP�

���



�

SHUVRQHQ�VNXOOH�YlOMD�DWW�UHNRPPHQGHUD�YlQQHU�RFK�EHNDQWD�DWW�V|ND�VLJ�WLOO�RUJDQLVDWLRQHQ��'HW�
KDU�VnOHGHV�HQ�GLUHNW�SnYHUNDQ�Sn�RUJDQLVDWLRQHQV�HPSOR\HU�EUDQGLQJ���
�
5HNU\WHULQJ�RFK�RQERDUGLQJ�
'HQQD�XSSVDWVHQ�KDU�NRPPLW�DWW�IRNXVHUD�P\FNHW�Sn�HPSOR\HU�EUDQGLQJ�RFK�H[LWVDPWDO��YDG�VRP�
VNHU� �LQQDQ ��HQ�UHNU\WHULQJ�RFK�YDG�VRP�VNHU�L�VOXWHW�DY�HQ�DQVWlOOQLQJ��9L�YLOO�GlUHPRW�EHO\VD�DWW�
SURFHVVHUQD�GlU�HPHOODQ��VnVRP�UHNU\WHULQJ�RFK�RQERDUGLQJ�IRUWIDUDQGH�lU�YLNWLJD�DWW�WD�L�
EHDNWDQGH��6RP�YL�EHVNULYHU�EnGH�L�GHQ�HPSLULVND�RFK�WHRUHWLVND�DQDO\VHQ�Vn�lU�GHW�L�E|UMDQ�DY�HQ�
DQVWlOOQLQJ�VRP�PHGDUEHWDUH�ELOGDU�VLJ�HQ�XSSIDWWQLQJ�DY�VLQ�DUEHWVJLYDUH��'HW�lU�lYHQ�XQGHU�
GHQQD�SHULRGHQ�PHGDUEHWDUHQ�JDJQDU�UlWW�NRPSHWHQV�I|U�DWW�NODUD�DY�VLQD�DUEHWVXSSJLIWHU��
*UXQGHQ�I|U�GHWWD�lU�MXVW�HQ�SURIHVVLRQHOO�RQERDUGLQJ��RFK�GHW�lU�GlUI|U�SURFHVVHU�VRP�GHQ�lU�
YLNWLJD��9L�W\FNHU�GHW�lU�VYnUW�DWW�SUREOHPDWLVHUD�GHWWD�DYVQLWW��HIWHUVRP�YL�VHU�GHW�VRP�HQ�
VMlOYNODUKHW�DWW�JHQRPI|UD�HQ�EUD�UHNU\WHULQJ�RFK�RQERDUGLQJ��3UREOHPHW�OLJJHU�GlUI|U�LQWH�L�
XWI|UDQGHW��DY�GHVVD�SURFHVVHU��3UREOHPHW�XSSNRPPHU�RP�LQWH�DOOD�OHG�L�RUJDQLVDWLRQHQ�lU�
PHGYHWQD�RP�KXU�DYJ|UDQGH�I|UVWD�WLGHQ�lU�I|U�PHGDUEHWDUXSSOHYHOVHQ���
�
([LWVDPWDO�
1nJRW�VRP�LQIRUPDQWHUQD�EHVNULYHU�YDUD�YLNWLJW��RFK�VRP�VW|WWDV�DY�WHRULQ��lU�DUEHWHW�PHG�
H[LWVDPWDO��9L�DQVHU�DWW�H[LWVDPWDO�lU�HQ�HVVHQWLHOO�GHO�DY�PHGDUEHWDUXSSOHYHOVHQ�HIWHUVRP�GHW�lU�
GHQ�VLVWD�ELOG�HQ�DQVWlOOG�InU�DY�VLQ�DUEHWVJLYDUH��(WW�H[LWVDPWDO�GlU�PHGDUEHWDUHQ�InU�FKDQV�DWW�
O\IWD�YDG�VRP�YDULW�EUD�HOOHU�PLQGUH�EUD�XQGHU�DQVWlOOQLQJHQ�lU�HQOLJW�RVV�DYJ|UDQGH�I|U�
RUJDQLVDWLRQHU�I|U�DWW�VDPOD�LQ�IHHGEDFN�WLOO�JDJQ�I|U�IRUWVDWW�XWYHFNOLQJ� ��)|U�DWW�Jn�YLGDUH�L�
GLVNXVVLRQHQ�RP�H[LWVDPWDO�E|U�GHVVD�YDUD�W\GOLJW�VWUXNWXUHUDGH�I|U�DWW�J\QQD�EnGH�
RUJDQLVDWLRQHQ�PHQ�lYHQ�PHGDUEHWDUXSSOHYHOVHQ�� �)|U�PHGDUEHWDUXSSOHYHOVHQ��RFK�I|U�DWW�
PHGDUEHWDUHQ�VND�YnJD�XWWU\FND�VLQD�lNWD�NlQVORU�RFK�WDQNDU�WURU�YL�DWW�GHW�KDGH�YDULW�WLOO�I|UGHO�
RP�GHW�YDU�+5�IXQNWLRQHQ�VRP�JHQRPI|UGH�VDPWDOHW� ��9L�lU�PHGYHWQD�RP�DWW�GHWWD�NDQ�EOL�
SUREOHPDWLVNW��IUDPI|UDOOW�L�PLQGUH�RUJDQLVDWLRQHU�HOOHU�RP�GHW�LQWH�ILQQV�XWU\PPH�I|U�GHQQD�W\S�
DY�DUEHWVXSSJLIW��.DQVNH�EOLU�GHW�Gn�Q|GYlQGLJW�DWW�J|UD�XWU\PPH�I|U�DWW�+5�DQVYDUDU�I|U�
SURFHVVHQ�� �$WW�H[LWVDPWDO�L�PnQJD�RUJDQLVDWLRQHU�JHQRPI|UV�PHOODQ�PHGDUEHWDUH�RFK�FKHI�NDQ�
EHUR�Sn�DWW�+5�VRP�IXQNWLRQ�LGDJ�KDU�IOHUD�ROLND�DQVYDUVRPUnGHQ�RFK�PnQJD�JnQJHU�P\FNHW�Sn�
DJHQGDQ��,�GH�IDOO�GHW�LQWH�JnU�DWW�XW|ND�+5�IXQNWLRQHQ��VNXOOH�+5�NXQQD�I|UPHGOD�HQ�HQNlW�VRP�
PHGDUEHWDUHQ�InU�I\OOD�L�HIWHU�VLWW�H[LWVDPWDO��'lU�NDQ�GHW�Gn�JHV�XWU\PPH�I|U�PHGDUEHWDUHQ�DWW�
XWWU\FND�VDNHU�YHGHUE|UDQGH�HYHQWXHOOW�LQWH�YnJDW�O\IWD�PHG�FKHI��6DPWLGLJW�InU�+5�IXQNWLRQHQ�
IHHGEDFN�I|U�KXU�H[LWVDPWDOHW�IDNWLVNW�JHQRPI|UWV��

�����)UDPWLGHQ�
'HW�YL�YLOO�DUJXPHQWHUD�I|U�RFK�GLVNXWHUD�lU�LQIRUPDQWHUQDV�LPSOLFLWD�|QVNQLQJDU�DWW�DUEHWD�PHU�
GLUHNW�PRW�PHGDUEHWDUH��0nQJD�LQIRUPDQWHU�EHVNULYHU�DWW�GH�L�GDJVOlJHW�KXYXGVDNOLJHQ�DUEHWDU�
PRW�FKHIHU�RFK�KDU�HQ�OLPLWHUDG�GLUHNWNRQWDNW�PHG�PHGDUEHWDUQD��)OHUD�LQIRUPDQWHU�XWWU\FNHU�
GlUHPRW�|QVNHPnO�RP�DWW�KD�HQ�VW|UUH�NRQWDNW�PHG�PHGDUEHWDUQD�L�RUJDQLVDWLRQHQ��9L�VHU�DWW�HQ�
PHU�XWEUHGG�GLUHNWNRQWDNW�KDGH�NXQQDW�YHUND�SURDNWLYW�I|U�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH��
6SHFLHOOW�HIWHUVRP�+5�IXQNWLRQHQ�GLUHNW�KDGH�NXQQDW�VDPWDOD�RP�PHGDUEHWDUXSSOHYHOVH�RFK�GHVV�
LQQHE|UG�PHG�PHGDUEHWDUQD��'HW�KDGH�L�GHW�OnQJD�ORSSHW�NXQQDW�OHGD�WLOO�DWW�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�JHQRPV\UDU�KHOD�RUJDQLVDWLRQHQ��9L�WURU�KHOW�HQNHOW�DWW�+5�IXQNWLRQHQV�

���



�

DUEHWH�lU�LQQH�L�HQ�VNLIWHV�SHULRG��L�RFK�PHG�GHQ�Q\D�JHQHUDWLRQHQV�DUEHWVWDJDUH�VRP�EHILQQHU�VLJ�
Sn�DUEHWVPDUNQDGHQ��9L�WURU�DWW�GHW�LQWH�OlQJUH�I|U�+5�HQEDUW�NRPPHU�KDQGOD�RP�DWW�YDUD�HQ�
DUEHWVJLYDUUHSUHVHQWDQW��9L�WURU�DWW�GHW�IUDP|YHU�NRPPHU�KDQGOD�PHU�RP�GHW�PMXND�YlUGHQD�RFK�
RP�LQGLYLGXHOOD�PHGDUEHWDUHV�XSSOHYHOVHU��9L�W\FNHU�LQWH�Gn�DWW�PDQ�EDUD�NDQ�VH�GHW�IUnQ�
HNRQRPLVND��UlWWVOLJD�RFK�DUEHWVJLYDUSHUVSHNWLY�XWDQ�YL�DQVHU�DWW�PDQ�PnVWH�WD�Sn�VLJ�
PHGDUEHWDUHQV�JODV|JRQ�I|U�DWW�I|UVWn�YDG�GH�VHU��NlQQHU�RFK�XSSOHYHU��9L�lU�EnGD�PHGYHWQD�RP�
DWW�RUJDQLVDWLRQHU�L�GDJVOlJHW�LQWH�lU�WLOO�I|U�PHGDUEHWDUHQ��'lUHPRW�VWnU�YL�IDVW�YLG�DWW�WURQ�RP�DWW�
PHGDUEHWDUQD�lU�RUJDQLVDWLRQHUV�YLNWLJDVWH�UHVXUV��RFK�XWDQ�PHGDUEHWDUH�ILQQV�GHW�LQWH�
RUJDQLVDWLRQHU��'HW�EHK|YHU�LQWH�Q|GYlQGLJWYLV�LQQHElUD�DWW�+5�\UNHW�lU�LQQH�L�HQ�VNLIWHV�SHULRG��
'HW�NDQ�LQQHElUD�HQ�Q\�WUHQG�VRP�I|UHVSUnNDU�GLUHNWNRQWDNW�PHOODQ�+5�DYGHOQLQJHQ�RFK�
PHGDUEHWDUH��XWDQ�DWW�+5�WDSSDU�VLQ�UROO�VRP�DUEHWVJLYDUUHSUHVHQWDQW��ǧ
ǧ
,�GHQ�HPSLULVND�DQDO\VHQ�O\IWHU�YL�KXU�LQIRUPDQWHUQD�WURU�DWW�IUDPWLGHQ�I|U�+5�SUDNWLNHU�NRPPHU�
VH�XW��'H�WURU�DWW�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH�NRPPHU�J|UDV�WLOO�HQ�NlUQIXQNWLRQ�Sn�
+5�DYGHOQLQJDU��([HPSHOYLV�DWW�+5�SUDNWLNHU�NRPPHU�YDUD�GHP�VRP�L�IUDPWLGHQ�I|U�H[LWVDPWDO��
HOOHU�nWPLQVWRQH�DQVYDUDU�I|U�SURFHVVHQ��9L�W\FNHU�DOOWVn�DWW�GHW�LQQHElU�DWW�+5�IXQNWLRQHQ�PnVWH�
In�HWW�VW|UUH�IlVWH�L�SURFHVVHU�VRP�GLUHNW�SnYHUNDU�PHGDUEHWDUXSSOHYHOVHQ��'HW�EOLU�L�VLQ�WXU�HQ�
IUnJD�RP�HNRQRPL�RFK�XWYHFNOLQJ��QnJRW�YL�lU�YlO�PHGYHWQD�RP�PHQ�VRP�YL�YlOMHU�DWW�LQWH�
I|UGMXSD�L�HIWHUVRP�GHW�LQWH�lU�XSSVDWVHQV�DYVLNW�DWW�XWUHGD��

���6OXWVDWV�
,QOHGQLQJVYLV�YLOO�YL�SUHVHQWHUD�DWW�PHGDUEHWDUXSSOHYHOVH�lU�HWW�EHJUHSS�VRP�LGDJ�lU�K|JDNWXHOOW�
RFK�YLNWLJW�I|U�EnGH�DUEHWVJLYDUH�RFK�DUEHWVWDJDUH��0HGDUEHWDUXSSOHYHOVH�lU�HWW�EHJUHSS�RFK�HQ�
DUEHWVSURFHVV�VRP�GLVNXWHUDV�DNWLYW�L�GLYHUVH�VRFLDOD�IRUXP��7HRUHWLVNW�ILQQV�GHW�GRFN�LQJHQ�
XWEUHGG�IRUVNQLQJ�RP�EHJUHSSHW��'HQ�IRUVNQLQJ�VRP�ILQQV�O\IWHU�L�I|UVWD�KDQG�PHGDUEHWDUHV�
XSSOHYHOVHU�DY�H[HPSHOYLV�HQ�RPRUJDQLVHULQJ�RFK�LQWH�XSSOHYHOVHQ�DY�DUEHWVOLYHW�RFK�
DQVWlOOQLQJHQ���
�
8WLIUnQ�YnU�IHQRPHQRORJLVND�RFK�WHRUHWLVND�DQDO\V�NDQ�YL�GUD�VOXWVDWVHQ�DWW�PHGDUEHWDUXSSOHYHOVH�
lU�HWW�EHJUHSS�VRP�VDPPDQIRJDU�IOHUD�DUEHWVSURFHVVHU�RFK�DUEHWVUHODWHUDGH�VLWXDWLRQHU��6OXWVDWVHQ�
lU�DWW�GHVVD�DUEHWVUHODWHUDGH�VLWXDWLRQHU�lU�EHURHQGH�DY�YDUDQGUD��PHQ�KLWLQWLOOV�KXYXGVDNOLJHQ�KDU�
VWXGHUDWV�VRP�HQVNLOGD�SURFHVVHU��([HPSHOYLV�KXU�HQ�UHNU\WHULQJVSURFHVV�NDQ�SnYHUNDU�HPSOR\HU�
EUDQGLQJ�RFK�YLFH�YHUVD��8WLIUnQ�GHWWD�NDQ�YL�GUD�VOXWVDWV�DWW�PHGDUEHWDUXSSOHYHOVH�lU�HQ�VXEMHNWLY�
NlQVOD�RFK�XSSOHYHOVH�DY�PHGDUEHWDUHQV�KHOD�UHVD�JHQRP�RUJDQLVDWLRQHQ��IUnQ�E|UMDQ�WLOO�VOXW��
%HJUHSSHW�LQQHIDWWDU�GlUPHG�VDPWOLJD�DUEHWVSURFHVVHU�VRP�EHU|U�PHGDUEHWDUHQ��'H�WYn�
HVVHQWLHOOD�IDNWRUHUQD�I|U�HQ�JRG�PHGDUEHWDUXSSOHYHOVH�lU�OHGDUVNDSHW�WLOOVDPPDQV�PHG�
RUJDQLVDWLRQVNXOWXUHQ��6OXWVDWVHQ�P\QQDU�LQWH�XW�L�DWW�HQ�OHGDUVNDSVVWLO�lU�ElWWUH�lQ�QnJRQ�DQQDQ�
RFK�GHWVDPPD�JlOOHU�I|U�RUJDQLVDWLRQVNXOWXU��'HW�P\QQDU�VQDUDUH�XW�L�DWW�FKHIHU�PnVWH�YnJD�
VLWXDWLRQVDQSDVVD�VLWW�OHGDUVNDS��VDPWLGLJW�VRP�RUJDQLVDWLRQVNXOWXUHQ�PnVWH�XSSPXQWUD�WLOO�HQ�
|SSHQ�DUEHWVPLOM|��0HG�KlQYLVQLQJ�WLOO�YnU�HPSLULVND�RFK�WHRUHWLVND�DQDO\V��PnVWH�FKHIHU�YnJD�
VLWXDWLRQVDQSDVVD�VLWW�OHGDUVNDS�HIWHUVRP�PHGDUEHWDUXSSOHYHOVH�lU�HQ�LQGLYLGXHOO�NlQVOD�RFK�
XSSOHYHOVH�KRV�GHQ�HQVNLOGD�DUEHWVWDJDUHQ���
�

���



�

,�DUEHWHW�I|U�HQ�JRG�PHGDUEHWDUXSSOHYHOVH�lU�GHW�VDPPDQIDWWQLQJVYLV�DYJ|UDQGH�I|U�
RUJDQLVDWLRQHU�DWW�XWYHFNODV�L�WDNW�PHG�GHQ�Q\D�JHQHUDWLRQHQ�RFK�P|WD�GHVV�NUDY�RFK�EHKRY��'HQ�
Q\D�JHQHUDWLRQHQ�VWlOOHU�LQWH�NUDYHW�³DQWLQJHQ�HOOHU´��XWDQ�YLOO�DWW�RUJDQLVDWLRQHU�VND�DUEHWD�PHG�
EnGDGHUD��KnUGD� �RFK ��PMXND�YlUGHQ��(JHQWOLJHQ�lU�GHW�WYn�PRWVDWVHU��DWW�HQEDUW�OLWD�Sn�VLJ�VMlOY�RFK�
VDPWLGLJW�NUlYD�VWUXNWXU�DY�VLQ�DUEHWVJLYDUH��6OXWVDWVHQ�YL�GlUHPRW�NDQ�GUD�lU�DWW�LVWlOOHW�I|U�DWW�VH�
GHW�VRP�WYn�PRWSROHU�VRP�VOnU�XW�YDUDQGUD��NDQ�GHW�YDUD�WLOO�I|UGHO�DWW�VH�GHW�VRP�QnJRW�
IDQWDVWLVNW��$WW�WYn�VNLOGD�RFK�NRPSOH[D�V\QVlWW�YHUNDU�SDUDOOHOOW�PHG�YDUDQGUD��NDQ�I|U�
RUJDQLVDWLRQHU�EHW\GD�HQ�VW|UUH�NRPSOH[LWHW��(Q�I|UXWVlWWQLQJ�I|U�DWW�P|WD�GHVVD�SDUDOOHOOD�NUDY��
VDPWLGLJW�VRP�GH�lOGUH�JHQHUDWLRQHUQDV�NUDY�WLOOJRGRVHV��lU�nWHUNRPPDQGH�DWW�FKHIHQ�YnJDU�
VLWXDWLRQVDQSDVVD�VLWW�OHGDUVNDS��'HWWD�L�VLQ�WXU�EOLU�HQ�JUXQGOlJJDQGH�I|UXWVlWWQLQJ�I|U�DUEHWHW�
PHG�PHGDUEHWDUXSSOHYHOVH���
�
,QOHGQLQJVYLV�L�GHQQD�XSSVDWV�SUHVHQWHUDV�HWW�FLWDW�IUnQ�&KXUFKLOO �³1RZ�WKLV�LV�QRW�WKH�HQG��,W�LV�QRW�
HYHQ�WKH�EHJLQQLQJ�RI�WKH�HQG��%XW�LW�LV��SHUKDSV��WKH�HQG�RI�WKH�EHJLQQLQJ�´� �%HJUHSSHW�EHILQQHU�
VLJ�L�HQ�XWYHFNOLQJVIDV�RFK�GHW�YL�KDU�ELGUDJLW�PHG�L�YnU�VWXGLH�lU�HQ�I|UVWnHOVH�I|U�YDUI|U�
EHJUHSSHW�lU�YLNWLJW�L�GDJHQV�DUEHWVOLY��'HW�LQQHElU�DWW�VWXGLHU�RP�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH�YDUNHQ�EHILQQHU�VLJ�L�QnJRW�VOXWVNHGH�HOOHU�HQV�lU�L�QlUKHWHQ�DY�DWW�YDUD�GHW��
'HQ�DYVOXWDQGH�VOXWVDWV�YL�GlUI|U�YLOO�SUHVHQWHUD�lU�DWW�VWXGLHU�RP�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH�EHILQQHU�VLJ�L�VOXWHW�DY�VLQ�LQOHGDQGH�IDV��)LJXUHQ�QHGDQ�SUHVHQWHUDU�HQ�
PRGHOO�NRQVWUXHUDG�DY�RVV��
(OHRQRUD�RFK�-RKDQQD��DY�KXU�
JUXQGHQ�I|U�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH�VHU�XW��9DG�
RUJDQLVDWLRQHU�YlOMHU�DWW�VNULYD�L�GH�
WRPPD�UXWRUQD�lU�
VLWXDWLRQVDQSDVVDW�RFK�EHURHQGH�DY�
RUJDQLVDWLRQHQ�VMlOY��'HQ�
V\PEROLVND�EHW\GHOVHQ�EDNRP�GH�
SDUDOOHOOD�OLQMHUQD�PHOODQ�
EXEEORUQD�lU�VDPVSHOHW�DY�KnUGD�
RFK�PMXND�YlUGHQ��RFK�DWW�
EnGDGHUD�VLGRU�nWHUILQQV�L�VDPWOLJD�
DUEHWVUHODWHUDGH�SURFHVVHU��'HW�lU�
SDUDOOHOOHQ�VRP�VNDSDU�
XSSOHYHOVHQ��5XQW�RPNULQJ�
PRGHOOHQ�ILQQV�HQ�WXQQ�VWUHFNDG�
OLQMH�VRP�SUlJODV�DY�RUGHQ�
OHGDUVNDS ��RFK� �RUJDQLVDWLRQVNXOWXU���
�

)LJXU�� ���

���6M|EORP��(OHRQRUD��5KRGLQ��-RKDQQD���0RGHOO�I|U�EHJUHSSHW�PHGDUEHWDUXSSOHYHOVH���/XQG����������������

���



�

���)|UVODJ�I|U�YLGDUH�IRUVNQLQJ�
�
'HW�YL�KDU�SUHVHQWHUDW�L�GHQQD�XSSOHYHOVH�lU�PHU�HOOHU�PLQGUH�HQ�|YHUJULSDQGH�KHOKHWVEHW\GHOVH�
I|U�PHGDUEHWDUXSSOHYHOVH��'HW�ILQQV�GHODU�L�XSSVDWVHQ�YL�LQWH�KDU�KDIW�P|MOLJKHW�DWW�XWYHFNOD��RFK�
NRPPHU�GlUI|U�SUHVHQWHUD�GHP�VRP�I|UVODJ�I|U�YLGDUH�IRUVNQLQJ���
�

�� (WW�I|UVODJ�lU�DWW�QlUPDUH�VWXGHUD�EnGH�OHGDUVNDS�RFK�RUJDQLVDWLRQVNXOWXU��'HW�NDQ�
I|UVODJVYLV�YDUD�LQWUHVVDQW�DWW�VWXGHUD�RP�GHW�ILQQV�HWW�HOOHU�HWW�SDU�OHGDUVNDSVVWLODU�
UHVSHNWLYH�RUJDQLVDWLRQVNXOWXUHU�VRP�NDQ�YDUD�PHU�I|UGHODNWLJD�L�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH���

�
�� 1lUPDUH�VWXGHUD�GH�WUH�JHQHUDWLRQHUQD�VRP�EHILQQHU�VLJ�Sn�GDJHQV�DUEHWVPDUNQDG��

)|UVODJ�I|U�YLGDUH�IRUVNQLQJ�NDQ�YDUD�DWW�VWXGHUD�VNLOOQDGHU�RFK�OLNKHWHU�L�JHQHUDWLRQHUQDV�
EHKRY��'HW�NDQ�YDUD�DY�LQWUHVVH�DWW�VWXGHUD�RP�GHW�lU�P|MOLJW�DWW�WD�IUDP�HWW�JHPHQVDPW�
I|UKnOOQLQJVVlWW�I|U�DWW�WLOOJRGRVH�VDPWOLJD�JHQHUDWLRQHUV�EHKRY��
�

�� 'n�GHQQD�XSSVDWV�lU�VNULYHQ�LQRP�RPUnGHW�I|U�DUEHWVOLYVSHGDJRJLN�SUlJODV�XSSVDWVHQ�DY�
HQ�PHU�KXPDQLVWLVN�WRQ��'HW�NDQ�GlUPHG�YDUD�DY�LQWUHVVH�DWW�VWXGHUD�EHJUHSSHW�
PHGDUEHWDUXSSOHYHOVH�XWLIUnQ�HWW�HNRQRPLVNW�SHUVSHNWLY��'HOV�KXU�DUEHWHW�PHG�
PHGDUEHWDUXSSOHYHOVH�DQWLQJHQ�NDQ�KlPPD�HOOHU�IURGD�RUJDQLVDWLRQHUV�WLOOYl[W��'HOV�
YLONHQ�NRVWQDG�GHW�ILQQV�L�DWW�LPSOHPHQWHUDU�DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH���
�

�� ,�RFK�PHG�DWW�GHQQD�XSSVDWV�JUXQGDU�VLJ�L�HQ�IHQRPHQRORJLVN�PHWRGRORJL��KDU�GH�ROLND�
HVVHQWLHOOD�DUEHWVSURFHVVHU�VRP�O\IWV�YDULW�GH�PHVW�FHQWUDOD�L�HQOLJKHW�PHG�LQIRUPDQWHUQDV�
XSSOHYHOVH�DY�PHGDUEHWDUXSSOHYHOVH��8SSVDWVHQ�KDU�VnOHGHV�LQWH�EHU|UW�GHQ�
³DUEHWVYDUGDJ´�HOOHU�GH�DUEHWVSURFHVVHU�VRP�VNHU�PHOODQ�DQVWlOOQLQJHQV�E|UMDQ�RFK�VOXW��
(WW�I|UVODJ�I|U�YLGDUH�IRUVNQLQJ�lU�DWW�DWW�VWXGHUD�YDUGDJHQ�L�DUEHWHW�RFK�YLOND�SURFHVVHU�
VRP�Gn�lU�DYJ|UDQGH�HOOHU�SnYHUNDU�HQ�PHGDUEHWDUHV�XSSOHYHOVH�DY�VLQ�DUEHWVJLYDUH���
�

�� <WWHUOLJDUH�HWW�I|UVODJ�I|U�YLGDUH�IRUVNQLQJ�lU�DWW�DWW�VWXGHUD�+5�UROOHQ�RFK�GHVV�XWYHFNOLQJ�
L�UHODWLRQ�WLOO ���PHGDUEHWDUXSSOHYHOVH��,�GHQQD�XSSVDWV�KDU�GHW�LQWH�IXQQLWV�XWU\PPH�DWW�
KLVWRULVNW�VWXGHUD�+5�UROOHQ��RFK�KXU�GHQ�L�IUDPWLGHQ�NDQ�WlQNDV�VH�XW�L�UHODWLRQ�WLOO�
IHQRPHQHW��(WW�I|UVODJ�I|U�YLGDUH�IRUVNQLQJ�NDQ�YDUD�DWW�PHU�GMXSJnHQGH�VWXGHUD�
+5�UROOHQ��YDG�VRP�NUlYV�I|U�DWW�IUDPWLGHQV�+5�SUDNWLNHU�VND�NXQQD�IRUWVNULGD�PHG�
DUEHWHW�PHG�PHGDUEHWDUXSSOHYHOVH���

� �

���
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�
5HIHUHQVOLVWD�
�
/LWWHUDWXU�
$OYHVVRQ��0DWV���2UJDQLVDWLRQVNXOWXU�RFK�OHGQLQJ�� �7UHGMH�XSSODJDQ��0DOP|��/LEHU�$%��������
�
$OYHVVRQ��0DWV���8QGHUVWDQGLQJ�RUJDQL]DWLRQDO�FXOWXUH�� �)|UVWD�XSSODJDQ��/RV�$QJHOHV��6$*(�
3XEOLFDWLRQV��,QF��������V����
�
%HOO��-XGLWK�� �,QWURGXNWLRQ�WLOO�IRUVNQLQJVPHWRGLN ���)HPWH�XSSODJDQ��/XQG��6WXGHQWOLWWHUDWXU�$%��
������
�
%ORRU��0LFKDHO��:RRG��)LRQD� ��.H\ZRUGV�LQ�4XDOLWDWLYH�0HWKRGV�� �)|UVWD�XSSODJDQ��/RV�$QJHOHV��
6$*(�3XEOLFDWLRQV��,QF��������6��
�
'HQVFRPEH��0DUW\Q�� �)RUVNQLQJVKDQGERNHQ���I|U�VPnVNDOLJD�IRUVNQLQJVSURMHNW�LQRP�
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