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6WRUW�WDFN�WLOO��

YnU�KDQGOHGDUH�5LFNDUG�$QGHUVVRQ�VRP�PHG�NRQVWUXNWLY IHHGEDFN��NORND�LQVLNWHU�RFK

HQJDJHPDQJ�YlJOHWW�RVV�RFK�JHWW�RVV�VW|WWQLQJ�XQGHU�VWXGLHQV�JnQJ�

NRQFHUQOHGQLQJHQ�RFK�GRWWHUERODJVFKHIHUQD�Sn�4JURXS�VRP�KDU�nVLGRVDWW�VLQ�YlUGHIXOOD�WLG�WLOO

DWW�VWlOOD�XSS�Sn�LQWHUYMXHU��(U�HUIDUHQKHW�RFK HU NORND�LQVLNW KDU�YDULW�YlJOHGDQGH�XQGHU�DUEHWHW�

6lUVNLOW�WDFN�WLOO�4JURXSV�9'��VRP�PHG�HQJDJHPDQJ�RFK�VWRUW�YlONRPQDQGH

P|MOLJJMRUW�IDOOVWXGLHQ�



$EVWUDFW

³'RQ¶W�FDOO�XV��ZH�FDOO�\RX´
'XH WR GLJLWDOL]DWLRQ� ,7 LV RQH RI WKH IDVWHVW JURZLQJ VHFWRUV� 7KLV KDV UHVXOWHG LQ D VKRUWDJH RI

TXDOLILHG HPSOR\HHV� FRQVHTXHQWO\ FDXVLQJ D FRPSHWLWLYH HPSOR\PHQW PDUNHW ZLWKLQ WKH VHFWRU

ZKHUH FRPSDQLHV DUH DW FRPSHWLWLRQ WR ERWK UHFUXLW DQG UHWDLQ HPSOR\HHV� 2QH VWUDWHJ\ DGDSWHG

E\�HPSOR\HUV�WR�JDLQ�D�VXVWDLQDEOH�FRPSHWLWLYH�DGYDQWDJH�LV�HPSOR\HU�EUDQGLQJ�

7KH SXUSRVH RI WKLV VWXG\ ZDV WR H[SORUH KRZ PDQDJHUV LQ DQ ,7�JURXS DUH H[SHULHQFLQJ

WKH ZRUN ZLWK HPSOR\HU EUDQGLQJ� ,Q RUGHU WR DFKLHYH WKLV� ZH FRQGXFWHG VHPL�VWUXFWXUHG

TXDOLWDWLYH LQWHUYLHZV ZLWK PDQDJHUV DW ERWK JURXS OHYHO DQG DW VXEVLGLDULHV� 7KH HPSLULFDO

PDWHULDO ZDV WKHQ WKHRUHWLFDOO\ LQWHUSUHWHG WKURXJK WKH DQDO\WLFDO OHQV RI RUJDQLVDWLRQDO LGHQWLW\�

7KLV WKHRUHWLFDO LQWHUSUHWDWLRQ ZDV LGHQWLILHG DV SRWHQWLDOO\ YDOXDEOH DW D WLPH ZKHUH HFRQRPLF

DQG�IXQFWLRQDO�EHQHILWV�RI�HPSOR\PHQW�DUH�LQFUHDVLQJO\�EHFRPLQJ�OHVV�SUHGRPLQDQW�

7KH GLVFXVVLRQ VXJJHVWHG WKDW HPSOR\HU EUDQGLQJ DQG RUJDQLVDWLRQDO LGHQWLW\ ZHUH

LQWDQJLEOH DQG FRXOG QRW EH FRQVLGHUHG DV VHSDUDWH HQWLWLHV� EXW UDWKHU WKDW HPSOR\HU EUDQGLQJ LV

WKH�FRPPXQLFDWLYH�H[SUHVVLRQ�RI�WKH�RUJDQLVDWLRQDO�LGHQWLW\�

.H\ZRUGV� HPSOR\HU EUDQGLQJ� ,7�VHFWRU� UHWDLQPHQW� UHFUXLWPHQW� HPSOR\HU DWWUDFWLYHQHVV�

(PS$W��RUJDQLVDWLRQDO�LGHQWLW\��RUJDQLVDWLRQDO�FXOWXUH��LPDJH��UHSXWDWLRQ

1XPEHU�RI�FKDUDFWHUV�LQFOXGLQJ�VSDFHV��������

�



6DPPDQIDWWQLQJ

³5LQJ�LQWH�RVV��YL�ULQJHU�GLJ´
7LOO I|OMG DY GLJLWDOLVHULQJHQ lU ,7�EUDQVFKHQ HQ DY GH VQDEEDVW Yl[DQGH EUDQVFKHUQD� 'HWWD KDU

UHVXOWHUDW L HWW XQGHUVNRWW DWW NYDOLILFHUDG DUEHWVNUDIW� RFK GlUPHG HQ NRQNXUUHQVNUDIWLJ

DUEHWVPDUNQDG GlU I|UHWDJ NRQNXUUHUDU EnGH I|U DWW UHNU\WHUD RFK EHKnOOD DQVWlOOGD� (Q VWUDWHJL

WLOOlPSDG�DY�DUEHWVJLYDUH�I|U�DWW�In�KnOOEDU�NRQNXUUHQVI|UGHO�lU�HPSOR\HU�EUDQGLQJ�

6\IWHW PHG GHQ KlU VWXGLHQ YDU DWW XWIRUVND KXU OHGQLQJVJUXSSHQ L HQ ,7�NRQFHUQ XSSOHYHU

DUEHWHW PHG HPSOR\HU EUDQGLQJ� )|U DWW nVWDGNRPPD GHWWD JHQRPI|UGHV VHPLVWUXNWXUHUDGH

NYDOLWDWLYD LQWHUYMXHU PHG OHGQLQJHQ EnGH L NRQFHUQHQ RFK L GRWWHUERODJ� 'HW HPSLULVND

PDWHULDOHW WRONDGHV VHGDQ WHRUHWLVNW JHQRP GHQ DQDO\WLVND OLQVHQ RUJDQLVDWLRQVLGHQWLWHW� 'HQ KlU

WHRUHWLVND WRONQLQJHQ EHG|PGHV VRP OlPSOLJ L HQ VDPWLG GlU GH HNRQRPLVND RFK IXQNWLRQHOOD

I|UGHODUQD�PHG�HQ�DQVWlOOQLQJ�KDU�EOLYLW�DOOW�PHU�XQGHURUGQDGH�

'LVNXVVLRQHQ I|UHVORJ DWW HPSOR\HU EUDQGLQJ RFK RUJDQLVDWLRQVLGHQWLWHW LQWH NXQGH

nWVNLOMDV RFK EHKDQGODV VRP VHSDUDWD HQKHWHU� RFK DWW HPSOR\HU EUDQGLQJ LVWlOOHW NDQ EHWUDNWDV

VRP�GHQ�NRPPXQLNDWLYD�NRPSRQHQWHQ�DY�RUJDQLVDWLRQVLGHQWLWHWHQ�

1\FNHORUG� HPSOR\HU�EUDQGLQJ��,7�EUDQVFKHQ��UHNU\WHULQJ� HPSOR\HU�DWWUDFWLYHQHVV��(PS$W�

RUJDQLVDWLRQVLGHQWLWHW��RUJDQLVDWLRQVNXOWXU��LPDJH��U\NWH

$QWDO�WHFNHQ�LQNOXVLYH�PHOODQVODJ��������

�



,QQHKnOOVI|UWHFNQLQJ

���,QOHGQLQJ �
����6\IWH�RFK�IRUVNQLQJVIUnJRU �

���7LGLJDUH�IRUVNQLQJ �
����(PSOR\HU�EUDQGLQJ �

���7HRUL ��
����2UJDQLVDWLRQVLGHQWLWHW ��
����,GHQWLWHW�RFK�(PSOR\HU�%UDQGLQJ ��
����(PSOR\HU�$WWUDFWLYHQHVV ��

���0HWRG ��
����)RUVNQLQJVGHVLJQ ��

������.YDOLWDWLY�RFK�IHQRPHQRORJLVN�KHUPHQHXWLVN�DQVDWV ��
������$EGXNWLY�IRUVNQLQJVSURFHVV ��
������)DOOVWXGLH ��

����,QVDPOLQJVPHWRG ��
������6HPLVWUXNWXUHUDG�RFK�QDUUDWLY�LQWHUYMXVWXGLH ��
������8UYDO ��

����$QDO\V�DY�PDWHULDO ��
����0HWRGRORJLVND�RFK�HWLVND�UHIOHNWLRQHU ��

���5HVXOWDW�RFK�DQDO\V ��
����2P�4JURXS ��

������.RQFHUQVWUXNWXU ��
������9HUNW\JHW�I|U�NDUULlU��RFK�NRPSHWHQVXWYHFNOLQJ�4XHVW ��
������(YHQHPDQJ ��

����(Q�LGHQWLWHW�VRP�DWWUDKHUDU ��
������$WW�UHNU\WHUD�PHQ�LQWH�KD�|SSHW�I|U�DQV|NQLQJDU ��
������$WW�EHKnOOD�PHQ�DWW�LQWH�KnOOD�NYDU ��
������³:RUG�RI�PRXWK´ ��

����(Q�LGHQWLWHW�IRUPDG�DY�LGHQWLWHWHU ��
������(Q�DWWUDNWLY�DUEHWVJLYDUH�J|U�GLJ�DWWUDNWLY ��

����(Q�NRRUGLQHUDG�LGHQWLWHW ��
������,GHQWLWHWHQ�H[WHUQW ��
������,GHQWLWHWHQ�LQWHUQW ��

�



������³:DON�WKH�WDON´ ��

���'LVNXVVLRQ�RFK�VOXWVDWVHU ��
����)|UVODJ�WLOO�IUDPWLGD�IRUVNQLQJ ��

5HIHUHQVOLVWD ��

%LODJRU ��

�



���,QOHGQLQJ

³7KH�ZDU�RQ�WDOHQW�LV�RYHU��DQG�WKH�WDOHQW�ZRQ�´
-RVK�%HUVLQ

'LJLWDOLVHULQJHQ KDU JMRUW DWW ,7�VHNWRUQ EOLYLW HQ DY GH YLNWLJDVWH EUDQVFKHUQD I|U HNRQRPLVN

WLOOYl[W RFK V\VVHOVlWWQLQJ� (QOLJW HQ UDSSRUW IUnQ ,7 	 7HOHNRPI|UHWDJHQ ������ YDU � DY �� Q\D

MREE VRP VNDSDGHV L 6YHULJH XQGHU ��������� LQRP ,7�EUDQVFKHQ� (QOLJW UDSSRUWHQ IUDPJnU GHW

lYHQ DWW ,7�EUDQVFKHQ GlUI|U I|UXWVSnV OLJJD Sn HWW XQGHUVNRWW Sn �� ��� SHUVRQHU PHG NRPSHWHQV

LQRP \UNHW nU ����� YLONHW KRWDU EnGH VYHQVN LQQRYDWLRQVNUDIW RFK WLOOYl[W �,7 	

7HOHNRPI|UHWDJHQ� ������ 'HQ H[SDQVLYD WLOOYl[WHQ DY ,7�VHNWRUQ KDU UHVXOWHUDW L EnGH

NRQNXUUHQV PHOODQ DUEHWVJLYDUH RFK L HQ HIWHUIUnJDQ Sn NYDOLILFHUDG DUEHWVNUDIW VRP PnQJD

JnQJHU |YHUVWLJHU XWEXGHW� $WW KLWWD UlWW SHUVRQHU PHG UlWW NRPSHWHQV lU GHQ YLNWLJDVWH

LQYHVWHULQJHQ HWW I|UHWDJ NDQ J|UD HIWHUVRP DQVWlOOGD XWJ|U RUJDQLVDWLRQHQV H[LVWHQV� VDPWLGLJW

VRP�GHW�lU�PLQVW�OLND�YLNWLJW�DWW�ELEHKnOOD�UHGDQ�H[LVWHUDQGH�NRPSHWHQV�Sn�I|UHWDJHW�

$UEHWVJLYDUH LQRP ,7 DJHUDU L HWW NRQNXUUHQVNUDIWLJW NOLPDW RFK HPSOR\HU EUDQGLQJ

WLOOlPSDV DY PnQJD DUEHWVJLYDUH VRP HQ KnOOEDU VWUDWHJL I|U DWW In NRQNXUUHQVI|UGHO I|U DWW

DWWUDKHUD RFK L I|UOlQJQLQJ EHKnOOD NYDOLILFHUDGH DQVWlOOGD� (PSOR\HU EUDQGLQJ V\IWDU WLOO DWW

NRPPXQLFHUD DWW HQ DUEHWVJLYDUH HUEMXGHU HQ EUD DUEHWVSODWV� RFK VLJQDOHUDU WLOO QXYDUDQGH RFK

SRWHQWLHOOD DQVWlOOGD KXU GHW lU DWW DUEHWD� YDG GH NDQ OlUD VLJ RFK YDG GH NDQ XSSQn Sn

DUEHWVSODWVHQ �$PEOHU 	 %DUURZ� ������ 2PUnGHW PHG DQRU L EnGH +5 RFK PDUNQDGVI|ULQJ KDU

Yl[W DYVHYlUW XQGHU VHQDUH nU WLOO I|OMG DY EODQG DQQDW K|JUH NRQNXUUHQV RP DUEHWVNUDIW� 'HWWD

LOOXVWUHUDV VlUVNLOW L ,7�EUDQVFKHQ� GlU EHKRYHW DY HPSOR\HU EUDQGLQJ lU DYVHYlUW K|JW� Gn GHQ

H[SDQVLYD WLOOYl[WHQ DY EUDQVFKHQ KDU UHVXOWHUDW L HQ HIWHUIUnJDQ VRP RIWD |YHUVWLJHU XWEXGHW Sn

NYDOLILFHUDGH DQVWlOOGD� ,QRP ,7�EUDQVFKHQ KDU GHWWD UHVXOWHUDW L HWW SDUDGLJPVNLIWH� IUnQ

DUEHWVJLYDUHQV�WLOO�DUEHWVWDJDUHQV�PDUNQDG�

(WW HPSOR\HU EUDQG NDQ VHV VRP V\QRQ\PW PHG HWW SDNHWHUDW YlUGHHUEMXGDQGH I|U GHQ

DQVWlOOGD� VRP I|UPHGODU LQWH EDUD DQVWlOOQLQJHQV PDWHULHOOD I|UGHODU PHQ lYHQ DUEHWVJLYDUHQV

LGHQWLWHW� YlUGHULQJDU RFK NXOWXU �0RVOH\� ����� 0RURNR 	 8QFOHV� ������ (PSOR\HU EUDQGLQJ

EOLU I|OMDNWOLJHQ HQ NRPSOH[ DNWLYLWHW� Gn GHW lU VYnUW DWW WUlIIVlNHUW IDVWVWlOOD YLOND DWWULEXW VRP

�



J|U HWW HPSOR\HU EUDQG DWWUDNWLYW� $WWULEXWHQ VRP HIWHUIUnJDV DY DUEHWVV|NDQGH RFK DUEHWVWDJDUH lU

ERUWRP DQVWlOOQLQJHQV HNRQRPLVND RFK IXQNWLRQHOOD I|UGHODU� PHQ RPIDWWDU lYHQ SV\NRORJLVND

I|UGHODU VRP LGHQWLILHUDV PHG HQ DQVWlOOQLQJ KRV DUEHWVJLYDUHQ �$PEOHU 	 %DUURZ� ������

8SSIDWWQLQJHQ DY HQ RUJDQLVDWLRQV DEVWUDNWD� LPPDWHULHOOD DWWULEXW VRP DUEHWVJLYDUH NDQ I|UVWnV

VRP RUJDQLVDWLRQHQV LGHQWLWHW �+DWFK 	 6FKXOW]� ������ , NRQWH[WHQ I|U HPSOR\HU EUDQGLQJ NDQ

XSSOHYHOVHQ DY RUJDQLVDWLRQVLGHQWLWHWHQ I|UPHGOD RUJDQLVDWLRQHQV FHQWUDOD� EHVWnHQGH RFK

GLVWLQNWD DWWULEXW VRP DUEHWVJLYDUH WLOO DQVWlOOGD RFK SRWHQWLHOOD DQVWlOOGD �(GZDUGV� ������ 7URWV

GHWWD lU GHW UHODWLYW RXWIRUVNDW DWW WROND HPSOR\HU EUDQGLQJ JHQRP WLOOlPSQLQJ DY WHRUL RP

RUJDQLVDWLRQVLGHQWLWHW� RFK IRUVNDUH �VH� $VKIRUWK 	 0DHO� ����� /LHYHQV HW DO� ����� %D\DW HW

DO���������KDU�nEHURSDW�\WWHUOLJDUH�IRUVNQLQJ�RP�RPUnGHW�

6nOHGHV XSSVWnU EHKRYHW DY \WWHUOLJDUH I|UGMXSQLQJ RFK H[SDQVLRQ DY RPUnGHW HPSOR\HU

EUDQGLQJ� )OHUD IRUVNDUH KDU JMRUW HQ DQVDWV WLOO HQ WHRUHWLVN LQWHJUDWLRQ DY IHQRPHQHW HPSOR\HU

EUDQGLQJ RFK RUJDQLVDWLRQVLGHQWLWHW �/LHYHQV HW DO�� ����� %DFNKDXV 	 7LNRR� ����� (GZDUGV�

������ GRFN ILQQV GHW L QXOlJHW HQ EULVW Sn NYDOLWDWLYD HPSLULVND VWXGLHU VRP XWIRUVNDU

DUEHWVJLYDUHV HUIDUHQKHW DY GHWWD L SUDNWLNHQ� 'HQ KlU VWXGLHQ lPQDU GlUI|U WLOO DWW JHQRP

NYDOLWDWLY IRUVNQLQJVPHWRG In LQVLNW L KXU OHGQLQJVJUXSSHQ Sn HQ RUJDQLVDWLRQ LQRP ,7�EUDQVFKHQ

XSSOHYHU DUEHWHW PHG HPSOR\HU EUDQGLQJ RFK JHQRP WLOOlPSQLQJ DY LGHQWLWHWVWHRUL In I|UGMXSDG

I|UVWnHOVH I|U YDG VRP J|U HWW HPSOR\HU EUDQG LQRP ,7�EUDQVFKHQ DWWUDNWLYW� 'n

RUJDQLVDWLRQVLGHQWLWHW JHU XWWU\FN I|U EnGH HQ RUJDQLVDWLRQV LQWHUQD RFK H[WHUQD I|UKnOODQGHQ

�+DWFK 	 6FKXOW]� ����� ����� lU GHW WlQNEDUW DWW GHW VNXOOH SnYHUND HQ RUJDQLVDWLRQV DWWUDNWLYLWHW

VRP DUEHWVJLYDUH� 9LGDUH� ILQQV GHW KRV DUEHWVWDJDUH LGDJ HQ K|JUH HIWHUIUnJDQ Sn XSSOHYG

NRPSDWLELOLWHW PHG DUEHWVJLYDUH �%DFNKDXV 	 7LNRR� ����� 0RVOH\� ����� VRP XWYlUGHUDV L

UHODWLRQ WLOO GHQ HJQD RFK GHQ RUJDQLVDWRULVND LGHQWLWHWHQ� (Q WHRUHWLVN WRONQLQJ DY IHQRPHQHW

HPSOR\HU EUDQGLQJ HQOLJW LGHQWLWHWVWHRUL ELGUDU PHG I|UGMXSDG I|UVWnHOVH DY IHQRPHQHW� YLONHW NDQ

WLOOlPSDV I|U DUEHWVJLYDUH L EHKRY DY HPSOR\HU EUDQGLQJ L NRQNXUUHQVXWVDWWD DUEHWVPDUNQDGHU�

VRP�H[HPSHOYLV ,7�I|UHWDJ�

�



����6\IWH�RFK�IRUVNQLQJVIUnJRU

'HW |YHUJULSDQGH V\IWHW PHG GHQQD XSSVDWV DWW I|UGMXSD NXQVNDSHQ RP HPSOR\HU EUDQGLQJ LQRP

,7�VHNWRUQ XWLIUnQ WHRUL RP RUJDQLVDWLRQVLGHQWLWHW� )|U DWW Qn GHQQD NXQVNDS NRPPHU YL DWW

JHQRPI|UD VHPLVWUXNWXUHUDGH LQWHUYMXHU I|U DWW XQGHUV|ND KXU OHGQLQJHQ Sn HQ ,7�NRQFHUQ

XSSOHYHU�DUEHWHW�PHG�HPSOR\HU�EUDQGLQJ�

54���+XU�XSSOHYHU�OHGQLQJVJUXSSHQ�Sn�,7�NRQFHUQHQ�4JURXS�DUEHWHW�PHG�HPSOR\HU�EUDQGLQJ"

54���+XU�NDQ�PDQ�WROND�HPSOR\HU�EUDQGLQJ�XWLIUnQ�WHRUL�RP�RUJDQLVDWLRQVLGHQWLWHW"

�



���7LGLJDUH�IRUVNQLQJ

, GHW KlU DYVQLWWHW NRPPHU YL DWW JH HQ |YHUEOLFN |YHU IRUVNQLQJVRPUnGHW HPSOR\HU EUDQGLQJ�

VlUVNLOMD GHW IUnQ GHW EHVOlNWDGH RPUnGHW FRUSRUDWH EUDQGLQJ VDPW SRVLWLRQHUD YnU WRONQLQJ DY

IHQRPHQHW�

����(PSOR\HU�EUDQGLQJ

%HJUHSSHW HPSOR\HU EUDQGLQJ P\QWDGHV ���� DY $PEOHU RFK %DUURZ� 'n I|UNODUDGH GH

EHJUHSSHW VRP GH DFNXPXOHUDGH HNRQRPLVND� IXQNWLRQHOOD RFK SV\NRORJLVND I|UGHODUQD

DVVRFLHUDGH PHG DQVWlOOQLQJ KRV HQ YLVV DUEHWVJLYDUH� 6HGDQ ���� KDU IRUVNQLQJ RP HPSOR\HU

EUDQGLQJ NRPPLW WLOO DWW XWYHFNODV RFK H[SDQGHUDV DYVHYlUW� 2PUnGHW DYVHYlUGD XWYHFNOLQJ XQGHU

VHQDUH nU EHVNULYHU IRUVNDUH �0RURNR 	 8QFOHV� ����� %DUURZ 	 0RVOH\� ����� VRP HQ I|OMG DY

HWW |YHUJULSDQGH SDUDGLJPVNLIWH VRP WLOONlQQDJHU PlQVNOLJW NDSLWDO VRP GHQ PRGHUQD

RUJDQLVDWLRQHQV IUlPVWD� RFK NDQVNH HQGD� WLOOJnQJ� 9LVVD NRQVWDWHUDU lYHQ I|UlQGULQJ L DQVWlOOGDV

I|UYlQWQLQJDU DY DUEHWVJLYDUHQ VRP GULYDQGH I|U XWYHFNOLQJHQ DY HPSOR\HU EUDQGLQJ �%DUURZ 	

0RVOH\��������

(WW HPSOR\HU EUDQG NDQ I|UVWnV VRP YlUGHHUEMXGDQGHW� HOOHU YLGDUH O|IWHW �0RVOH\� ������

VRP HQ DUEHWVJLYDUH I|UPHGODU WLOO DQVWlOOGD RFK IUDPWLGD DQVWlOOGD� 6\IWHW PHG HWW HPSOR\HU

EUDQG lU DWW VNDSD NRQQRWDWLRQHU KRV DQVWlOOGD RFK SRWHQWLHOOD DQVWlOOGD WLOO YDUXPlUNHW VRP

KlUOHGHU WLOO VOXWVDWVHQ DWW RUJDQLVDWLRQHQ lU HQ EUD DUEHWVJLYDUH �'DELULDQ P�IO��� ����� 0RURNR 	

8QFOHV� ������ (PSOR\HU EUDQGLQJ WLOOlPSDV RIWD L SUDNWLNHQ VRP HQ KnOOEDU VWUDWHJL I|U

DUEHWVJLYDUH DWW In NRQNXUUHQVI|UGHO YLG UHNU\WHULQJ RFK YLGDUH I|U DWW EHKnOOD NYDOLILFHUDGH

DQVWlOOGD �'DELULDQ P�IO��� ����� 0RURNR 	 8QFOHV� ������ 'HW ILQQV EHOlJJ VRP XQGHUE\JJHU

HIIHNWHQ DY HWW DWWUDNWLYW HPSOR\HU EUDQG� VRP YLVDU Sn DWW HIIHNWLY HPSOR\HU EUDQGLQJ NDQ

UHVXOWHUD�L�NRVWQDGVHIIHNWLYLWHW�RFK�|NDG�SUHVWDWLRQ�Sn�DUEHWVSODWVHQ��0RVOH\��������

&RUSRUDWH EUDQGLQJ lU SDUDSO\EHJUHSSHW I|U GHQ KROLVWLVND RFK PXOWLIDFHWWHUDGH

XSSIDWWQLQJHQ DY HQ RUJDQLVDWLRQV YDUXPlUNH �8JJOD� ������ 'HQ RPIDWWDU DOOD RUJDQLVDWLRQHQV

IUDPNDOODGH DVVRFLDWLRQHU I|U H[LVWHUDQGH RFK SRWHQWLHOOD LQWUHVVHQWJUXSSHU� VRP H[HPSHOYLV

NRQVXPHQWHU� LQYHVWHUDUH RFK DQVWlOOGD �0X]HOOHF 	 /DPENLQ� ������ (WW FRUSRUDWH EUDQG XWJ|U

�



NlUQDQ DY RUJDQLVDWLRQHQ� RFK E|U JHQRPV\UD DOOD GHODU DY YDUXPlUNHW� (PSOR\HU EUDQG DQVHV

RIWD VRP HQ XQGHURUGQDG NDWHJRUL DY RUJDQLVDWLRQHQV |YHUJULSDQGH FRUSRUDWH EUDQG� 9DG VRP lU

XWPlUNDQGH I|U HPSOR\HU EUDQGLQJ lU DWW GHW DGUHVVHUDU EnGH LQWHUQD RFK H[WHUQD

LQWUHVVHQWJUXSSHU �%DFNKDXV 	 7LNRR� ������ YLONHW I|OMDNWOLJHQ UHVXOWHUDU L DWW NULWHULHUQD I|U HWW

HIIHNWLYW FRUSRUDWH UHVSHNWLYH HPSOR\HU EUDQG VNLOMHU VLJ nW �0RURNR 	 8QFOHV� ������ bYHQ RP

HQV HPSOR\HU EUDQG E|U YDUD I|UDQNUDW L GHW |YHUJULSDQGH YDUXPlUNHW �.U\JJHU $JJHUKROP P�IO��

����� RFK GHODU YLVVD OLNQDQGH lQGDPnO VRP |NDG PHGYHWHQKHWHQ RP YDUXPlUNHW� HQ LPDJH VRP

VHV VRP UHOHYDQW RFK ULPOLJ� VDPW GLIIHUHQWLHULQJ IUnQ NRQNXUUHQWHU �0RURNR 	 8QFOHV� ����� VV�

��������� WLOONRPPHU ILQQV GHW VlUVNLOGD NULWHULHU VRP XWPlUNHU HWW HIIHNWLYW HPSOR\HU EUDQGLQJ�

'n HPSOR\HU EUDQGLQJ XWJ|U HWW LPSOLFLW O|IWH VRP IUDPVWlOOHU HWW VlUVNLOW SV\NRORJLVNW NRQWUDNW

PHOODQ DUEHWVJLYDUH RFK DUEHWVWDJDUH �0RURNR 	 8QFOHV� ������ NDQ XSSOHYHOVHQ DY HWW

YDUXPlUNHV EUXWQD O|IWHQ VNDGD LQWH EDUD RUJDQLVDWLRQHQV YDUXPlUNH PHQ lYHQ GHVV

RUJDQLVDWLRQVNXOWXU �0DVKLDK� ������ 'HW ILQQV VnOHGHV VW|UUH NUDY Sn VDQQLQJVHQOLJKHW I|U HWW

HPSOR\HU�EUDQG�lQ�I|U�DQGUD�W\SHU�DY�YDUXPlUNHQ�

)RUVNQLQJ RP HPSOR\HU EUDQGLQJ KDU DQRU L EnGH +5 RFK PDUNQDGVI|ULQJ� %LVZDV RFK

6XDU ������ EHVNULYHU RPUnGHW VRP HQ +5�VWUDWHJL OnQDG IUnQ PDUNQDGVI|ULQJ I|U DWW DWWUDKHUD

RFK EHKnOOD NRPSHWHQV� )RUVNQLQJ RP HPSOR\HU EUDQGLQJ lU lQ LGDJ SUlJODW DY GHVV

WYlUYHWHQVNDSOLJD XUVSUXQJ� )RUVNDUH VRP WDU DYVWDPS L +5�WUDGLWLRQ WHQGHUDU DWW KD HWW LQLIUnQ�XW

SHUVSHNWLY Sn HPSOR\HU EUDQGLQJ �VH� 3XQMDLVUL 	 :LOVRQ� ����� (GZDUGV� ����� 0RVOH\� ������

GlU HPSOR\HU EUDQGLQJ EHDUEHWDV LQWHUQW RFK I|UXWVlWWV Sn Vn VlWW NRPPXQLFHUDV H[WHUQW� 'H VRP

LVWlOOHW DQWDU HWW PDUNQDGVI|ULQJVSHUVSHNWLY WHQGHUDU DWW KD HWW XWLIUnQ�LQ SHUVSHNWLY GlU YlUGHQ

I|UPHGODGH L HPSOR\HU EUDQGHW I|UXWVlWWV LQI|UOLYDV LQWHUQW �VH� $PEOHU 	 %DUURZ� �����

'DLEULDQ� ������ 2IWD DSSOLFHUDV NODVVLVND PDUNQDGVI|ULQJVVWUDWHJLHU RFK WHUPLQRORJL�

XUVSUXQJOLJHQ DYVHGGD I|U DQGUD W\SHU DY PDUNQDGVI|ULQJ� Sn HPSOR\HU EUDQGLQJ� 'HW lU RIWD

H[WHUQD LQWUHVVHQWHU VRP DGUHVVHUDV KlU RFK HPSOR\HU EUDQGLQJ VHV IUlPVW VRP HIIHNWLY VWUDWHJL

I|U UHNU\WHULQJ� L NRQWUDVW WLOO +5�WUDGLWLRQHQ VRP LVWlOOHW EHWRQDU GHQ LQWHUQD I|UVWnHOVHQ DY

DUEHWVJLYDUHQV YlUGHHUEMXGDQGH I|U DWW ELEHKnOOD DQVWlOOGD� 'H nWVNLOGD IRUVNQLQJVWUDGLWLRQHUQD

J|U RPUnGHW HPSOR\HU EUDQGLQJ WLOO HWW VYnUInQJDW NRQFHSW YLONHW I|OMDNWOLJHQ KDU UHVXOWHUDW L DWW

IOHUD IRUVNDUH KDU nEHURSDW EHKRYHW DY Q\ NRQFHSWXDOLVHULQJ VRP LQWHJUHUDU GH H[WHUQD RFK LQWHUQD

DVSHNWHUQD DY HPSOR\HU EUDQGLQJ �%DFNKDXV 	 7LNRR� ����� .U\JJHU $JJHUKROP P�IO�� �����

$\GRQ 6LPPRQV� ������ (Q RUJDQLVDWLRQV H[WHUQD YDUXPlUNH RFK LQWHUQD YDUXPlUNH lU LQWH

�



V\QRQ\PD� PHQ H[LVWHUDU L HQ V\QHUJLVWLVN UHODWLRQ �$\GRQ 6LPPRQV� ������ 'HW H[WHUQD

YDUXPlUNHW IXQJHUDU RIWD VRP HQ I|UHWUlGDUH I|U GHW LQWHUQD YDUXPlUNHW� Gn GHW NDQ YDUD VYnUW DWW

J|UD DQWDJDQGHQ RP HQ RUJDQLVDWLRQV LQWHUQD YHUNVDPKHW �0RURNR 	 8QFOHV� ����� .LP P�IO��

������ 'HWWD UHVXOWHUDU RIWD L HQ V\PPHWUL PHOODQ GHW H[WHUQD RFK LQWHUQD YDUXPlUNHW� HQ SRVLWLY

LPDJH VRP NRQVXPHQWYDUXPlUNH NRPPHU SRVLWLYW SnYHUND HPSOR\HU EUDQGHWV LPDJH� 9LVVD

H[WHUQD YDUXPlUNHQ NDQ GRFN SnYHUND GHW LQWHUQD YDUXPlUNHW QHJDWLYW WLOO I|OMG DY ROLND

I|UYlQWQLQJDU� H[HPSHOYLV� HQ RUJDQLVDWLRQ VRP HUEMXGHU HQ WMlQVW VRP lU WLOOJlQJOLJ G\JQHW UXQW

NDQ E\JJD HWW VWDUNW NRQVXPHQWYDUXPlUNH NULQJ VLQ WLOOJlQJOLJKHW� PHQ NDQ DYVNUlFND SRWHQWLHOOD

DQVWlOOGD�VRP�RURDU�VLJ�I|U�DUEHWVEHODVWQLQJ�

0RURNR 	 8QFOHV ������ XQGHUVWU\NHU EHW\GHOVHQ DY DWW NRRUGLQHUD PDUNQDGVI|ULQJ RFK

+5 L NRQWH[WHQ I|U HPSOR\HU EUDQGLQJ� Gn GH WYn GLVFLSOLQHUQD NRQWLQXHUOLJW LQWHUDJHUDU L KHOD

DUEHWHW PHG HPSOR\HU EUDQGLQJ� 6HJPHQWHULQJ DY LQWHUQW RFK H[WHUQW YDUXPlUNH NDQ UHVXOWHUD L HQ

RI|UGHODNWLJ VLPSOLILHULQJ VRP L I|UOlQJQLQJ JHU XSSKRY WLOO GLVNUHSDQV� +DWFK RFK 6FKXOW]

������ PHQDU DWW HQ RUJDQLVDWLRQ DNWLYW PnVWH DUEHWD PHG DWW NRRUGLQHUD VLQ YLVLRQ� NXOWXU RFK

LPDJH I|U DWW NRQVWUXHUD HWW HIIHNWLYW FRUSRUDWH EUDQG� 9LVLRQ� NXOWXU RFK LPDJH lU nWHUNRPPDQGH

NRQFHSW lYHQ L OLWWHUDWXU RP HPSOR\HU EUDQGLQJ OLNYlO VRP L FRUSRUDWH EUDQGLQJ� RFK GlUPHG NDQ

GHW DUJXPHQWHUDV I|U DWW NRRUGLQDWLRQ DY LQWHUQ RFK H[WHUQ YDUXPlUNH lYHQ lU YLGNRPPDQGH L

NRQFHSWXDOLVHULQJHQ�I|U�HPSOR\HU�EUDQGLQJ�

9LGDUH NDQ GHW NRQVWDWHUDV DWW HQ |YHUYlJDQGH GHO DY GHQ WLGLJDUH IRUVNQLQJHQ RP

HPSOR\HU EUDQGLQJ lU WHRUHWLVN RFK NRQFHSWXHOO� RFK DWW GHW lU VYnUW DWW nWHUILQQD VWXGLHU VRP

nWHUJHU KXU HPSOR\HU EUDQGLQJ XSSOHYV L SUDNWLNHQ� 'HQ IRUVNQLQJ VRP lU HPSLULVNW I|UDQNUDG lU

RIWD NYDQWLWDWLY� RFK DQWDU RIWD HWW PRWWDJDUSHUVSHNWLY� 0HG EDNJUXQG L GHW WLGLJDUH QlPQGD

KROLVWLVND DQVDWVHQ WLOO HPSOR\HU EUDQGLQJ� NDQ GHW lYHQ NRQVWDWHUDV DWW NYDQWLWDWLYD VWXGLHU I|OMG

DY VLWW EHJUlQVDGH IRUPDW LQWH JHU Q\DQVHUDG LQVLNW L XSSOHYHOVHQ DY HPSOR\HU EUDQGLQJ� 'HW ILQQV

EULVWDQGH WLGLJDUH IRUVNQLQJ VRP DGUHVVHUDU� RFK HPSLULVNW I|UDQNUDU� XSSOHYHOVHQ DY HPSOR\HU

EUDQGLQJ I|U DUEHWVJLYDUH L VDPWLGD NRQWH[W� 'lUPHG XSSVWnU EHKRYHW DY NYDOLWDWLY IRUVNQLQJ

LQRP�RPUnGHW�

��



���7HRUL

, GHWWD DYVQLWW NRPPHU YL DWW UHGRJ|UD I|U YnU WHRUHWLVND DQVDWV WLOO HPSOR\HU EUDQGLQJ�

,QOHGQLQJVYLV E|UMDU YL PHG DWW SUHVHQWHUD WHRULHU RP RUJDQLVDWLRQVLGHQWLWHW� I|U DWW VHGDQ NRSSOD

GHWWD WLOO HPSOR\HU EUDQGLQJ� 6OXWOLJHQ SUHVHQWHUDV WHRUL RP HPSOR\HU DWWUDFWLYHQHVV VRP

XWYlUGHULQJ I|U HIIHNWLY HPSOR\HU EUDQGLQJ� YLONHW DQYlQGV VRP NRPSOHPHQW I|U DWW EHVNULYD

4JURXSV�DUEHWH�PHG�HPSOR\HU�EUDQGLQJ�

����2UJDQLVDWLRQVLGHQWLWHW

7HRULHU RP LGHQWLWHW KDU VLWW XUVSUXQJ L SV\NRORJLVND RFK VRFLRORJLVND OlURU� )RUVNDUH VRP

H[HPSHOYLV *RIIPDQ RFK 0HDG KDU WDJLW IUDP YlONlQGD WHRULHU L E|FNHUQD -DJHW RFK PDVNHUQD

������ RFK 0HGYHWDQGHW� MDJHW RFK VDPKlOOHW ������� 'HQ WHRUHWLVND DQVDWVHQ WLOO LGHQWLWHW DQWDU

HWW V\PERO NRQVWUXNWLRQLVWLVNW SHUVSHNWLY� GlU LQWHUDNWLRQ RFK NRPPXQLNDWLRQ EHWUDNWDV VRP

V\PEROHU VRP SURGXFHUDU RFK UHSURGXFHUDU QRUPHU L VDPKlOOHW �*RIIPDQ� ����� 0HDG� ������

3UDVDG ������ PHQDU DWW V\PEROLVN LQWHUDNWLRQLVP LQQHElU DWW GH PHQLQJVIXOOD JHVWHUQD KRV

LQGLYLGHU DQYlQGV PHGYHWHW� RFK DWW EXGVNDSHW IUnQ NRPPXQLNDWLRQHQ lU L HQOLJKHW KRV EnGH

VlQGDUH�RFK�PRWWDJDUH�

6HGDQ *RIIPDQ RFK 0HDG KDU I|UVWnHOVHQ DY LGHQWLWHW H[SDQGHUDWV WLOO DWW RPIDWWD LQWH

HQEDUW LQGLYLGHQ� PHQ lYHQ RUJDQLVDWLRQHU� +DWFK RFK 6FKXOW] ������ PHQDU DWW RUJDQLVDWRULVN

LGHQWLWHW LQEHJULSHU KXU PHGOHPPDU XSSIDWWDU� NlQQHU RFK WlQNHU RP VLQD RUJDQLVDWLRQHU RFK

V\IWDU WLOO GHQ NROOHNWLYD� GHODGH I|UVWnHOVHQ DY HQ RUJDQLVDWLRQV GLVWLQNWD YlUGHULQJDU RFK

HJHQVNDSHU �+DWFK 	 6FKXOW]� ������ (Q RUJDQLVDWLRQVLGHQWLWHW NDQ I|UVWnV VRP GHQ UHODWLRQHOOW

NRQVWUXHUDGH �+DWFK 	 6FKXOW]� ����� I|UVWnHOVHQ DY HQ RUJDQLVDWLRQV YlUGHULQJDU RFK DWWULEXW

�+DWFK 	 6FKXOW]� ������ 9DG VRP nV\IWDV PHG UHODWLRQHOOW NRQVWUXHUDW lU DWW LGHQWLWHWHQ KDU

SURGXFHUDWV� RFK UHSURGXFHUDV� JHQRP LQWHUDNWLRQ LQWHUQW RFK H[WHUQW �+DWFK 	 6FKXOW]� ������

'HQ RUJDQLVDWRULVND LGHQWLWHWHQ NRQVWUXHUDV L GHQ V\QHUJHWLVND UHODWLRQHQ PHOODQ

RUJDQLVDWLRQVNXOWXU RFK LPDJH� GlU NXOWXU LQI|UOLYDV L LQWHUDNWLRQHQ VRP VNHU LQWHUQW L

RUJDQLVDWLRQHQ RFK LPDJH LQI|UOLYDV L LQWHUDNWLRQHQ VRP VNHU PHOODQ RUJDQLVDWLRQHQ RFK H[WHUQ

��



SDUW �+DWFK 	 6FKXOW]� ������ , NlUQDQ DY NXOWXUHQ OLNYlO VRP LPDJH nWHUILQQV LGHQWLWHWHQ� VRP

JHQRPV\UDU�DOO�RUJDQLVDWLRQHQV�LQWHUDNWLRQ�

,GHQWLWHW NDQ LQWH LVROHUDV VRP HWW DYJUlQVDW IHQRPHQ� %DOPHU RFK *UH\VHU ������ PHQDU

DWW RUJDQLVDWLRQHU RPIDWWDU IOHUD ROLND LGHQWLWHWHU� GHQ IDNWLVND LGHQWLWHWHQ �DWWULEXWHQ VRP IDNWLVNW

LQI|UOLYDV LQWHUQW L RUJDQLVDWLRQHQ� GHQ NRPPXQLFHUDGH LGHQWLWHWHQ �VRP I|UPHGODV JHQRP

PDUNQDGVI|ULQJ RFK 35�� GHQ SURMLFHUDGH LGHQWLWHWHQ �VRP I|UV|NHU DWW HWDEOHUDV JHQRP LPDJH�

U\NWH RFK YDUXPlUNHW�� GHQ LGHDOD LGHQWLWHWHQ �GHQ LGHQWLWHW VRP SRVLWLRQHUDU RUJDQLVDWLRQHQ PHVW

I|UGHODNWLJW� VDPW GHQ |QVNDGH LGHQWLWHWHQ �YLVLRQHQ I|U RUJDQLVDWLRQHQ KRV RUJDQLVDWLRQHQV

OHGQLQJ�� ,GDJ I|UHVSUnNDU PnQJD IRUVNDUH HQ LQWHJUHUDG XSSIDWWQLQJ DY RUJDQLVDWLRQV LGHQWLWHW�

RPIDWWDQGH EnGH LQWHUQD RFK H[WHUQD GLPHQVLRQHU �+DWFK 	 6FKXOW]� ������ 2UJDQLVDWLRQHQV

LGHQWLWHW E|U WRONDV KROLVWLVNW RFK RPIDWWD EnGH LQWHUQD RFK H[WHUQD LQWUHVVHQWJUXSSHU� $\GRQ

6LPPRQV ������ DUJXPHQWHUDU I|U DWW GHQ V\QHUJLVWLVND UHODWLRQHQ RFK GHW |PVHVLGLJD EHURHQGHW

PHOODQ H[WHUQD RFK LQWHUQD LQWUHVVHQWJUXSSHU J|U DWW GH WYn LQWH NDQ EHKDQGODV VRP DYJUlQVDGH

IHQRPHQ �V� ����� +DWFK RFK 6FKXOW] ������ ����� DUJXPHQWHUDU I|U DWW GHQ LQWHJUHUDGH

I|UVWnHOVHQ DY RUJDQLVDWLRQHU NDQ lYHQ |YHUI|UDV WLOO I|UVWnHOVHQ DY RUJDQLVDWRULVN LGHQWLWHW� Gn

GHQ VDPWLGD RUJDQLVDWLRQHQ lU XWVDWW I|U K|J LQV\Q RFK LQYROYHULQJ YLONHW J|U DWW GLVWLQNWLRQHQ

RFK�DYJUlQVQLQJHQ�DY�RUJDQLVDWLRQHQ�lU�VYnUGHILQLHUDG�

����,GHQWLWHW�RFK�(PSOR\HU�%UDQGLQJ

5HODWLRQHQ PHOODQ RUJDQLVDWRULVN LGHQWLWHW RFK HPSOR\HU EUDQGLQJ lU LQWH YlOXWIRUVNDG� PHQ

KlYGDV DY YLVVD KD EHW\GHOVH �/LHYHQV P�IO�� ������ 'HWWD DUJXPHQWHUDV I|U Gn GHQ

RUJDQLVDWRULVND LGHQWLWHWHQ� HQOLJW VRFLDO LGHQWLWHWVWHRUL� KDU HQ SnYLVDG SnYHUNDQ Sn

DUEHWVWDJDUHQV XSSIDWWQLQJ DY VLQ SHUVRQOLJD LGHQWLWHW �$VKIRUWK 	 0DHO� ����� /LHYHQV P�IO��

������ (QOLJW WHRULQ NDQ LGHQWLILNDWLRQ PHG HQ RUJDQLVDWLRQHQV lPQD WLOO DWW XQGHUE\JJD HQV

SHUVRQOLJD LGHQWLWHW� I|UK|MD HQV VMlOYELOG HOOHU YDUD HWW VlWW DWW XWWU\FND VLJ �/LHYHQV P�IO�� ����� V�

���� 'HW lU GHQ H[WHUQD� SURMLFHUDGH ELOGHQ DY RUJDQLVDWLRQHQV LGHQWLWHW� LPDJH �+DWFK 	 6FKXOW]�

������ VRP DYVHV L VRFLDO LGHQWLWHWVWHRUL I|U NRQWH[WHQ HPSOR\HU EUDQGLQJ �%DFNKDXV 	 7LNRR�

������ %DFNKDXV RFK 7LNRR ������ EHVNULYHU LPDJH VRP GHW VRP I|UPHGODU UHODWLRQHQ PHOODQ

DVVRFLDWLRQHUQD WLOO HWW HPSOR\HU EUDQG RFK DWWUDNWLRQHQ WLOO DUEHWVJLYDUHQ� (Q RUJDQLVDWLRQV LPDJH

��



NDQ I|UPHGOD DWWUDNWLYD DWWULEXW� VRP LQGLYLGHU NDQ LGHQWLILHUD VLJ PHG RFK YLGDUH J|U DWW GH YLOO

LQJn�L�RUJDQLVDWLRQHQ��%DFNKDXV�	�7LNRR��������

%DFNKDXV RFK 7LNRR ������ EHVNULYHU RUJDQLVDWLRQVNXOWXU VRP GHW VRP I|UPHGODU

UHODWLRQHQ PHOODQ HPSOR\HU EUDQGLQJ RFK DQVWlOOGDV ORMDOLWHW� $WW VWDUN RUJDQLVDWLRQVNXOWXU OHGHU

WLOO K|JUH ORMDOLWHW RFK HQJDJHPDQJ KRV QXYDUDQGH DQVWlOOGD lU RIWD YHGHUWDJHW �%DUURZ 	

0RVOH\� ����� %DFNKDXV 	 7LNRR� ������ PHQ GHVV SnYHUNDQ Sn H[WHUQD LQWUHVVHQWHU lU PLQGUH

XWIRUVNDW lYHQ RP GHW I|UXWVlWWV I|UHOLJJD HQ V\QHUJLVWLVN UHODWLRQ �+DWFK 	 6FKXOW]� ������

(QOLJW 0RVOH\ ������ NDQ HQ GLVWLQNW RUJDQLVDWLRQVNXOWXU KMlOSD WLOO DWW DWWUDKHUD UlWW W\S DY

NRPSHWHQV� RFK QDWXUOLJW VnOOD XW LQGLYLGHU VRP lU LQNRPSDWLEOD PHG RUJDQLVDWLRQHQ� 'lUPHG NDQ

GHW�EHWUDNWDV�VRP�HQ�H[WHUQ�NRPSRQHQW�DY�RUJDQLVDWLRQVNXOWXU�

(PSOR\HU EUDQGLQJ NDQ NRQVWDWHUDV YDUD FHQWUDOW I|U VDPWOLJD DY %DOPHU RFK *UH\VHUV

������ IHP W\SHU DY LGHQWLWHW� )|U HQ SRWHQWLHOO DQVWlOOG� NDQ GHQ NRPPXQLFHUDGH RFK SURMLFHUDGH

LGHQWLWHWHQ I|UPHGOD RUJDQLVDWLRQHQV DWWULEXW VRP DUEHWVJLYDUH� (Q DQVWlOOG I|UXWVlWWV LQI|UOLYD GH

LGHQWLWHWVW\SHUQD VDPWLGLJW VRP GH XSSOHYHU GHQ IDNWLVND LGHQWLWHWHQ RFK RIWD H[SRQHUDV I|U GHQ

|QVNDGH LGHQWLWHWHQ� 'n DVSHNWHU DY GHQ RUJDQLVDWRULVND LGHQWLWHWHQ NRQVWDWHUDV SnYHUND EnGH

LQWHUQ RFK H[WHUQ HPSOR\HU EUDQGLQJ� NDQ GHW VnOHGHV DUJXPHQWHUDV I|U HQ LQWHJUHUDG I|UVWnHOVH DY

LGHQWLWHW RFK HPSOR\HU EUDQGLQJ VRP WHRUHWLVNW UDPYHUN I|U DWW I|UVWn DUEHWVJLYDUHQV

DWWUDNWLRQVNUDIW�I|U�H[LVWHUDQGH�RFK�SRWHQWLHOOD�DQVWlOOGD�

����(PSOR\HU�$WWUDFWLYHQHVV

(QOLJW 0RURNR RFK 8QFOHV ������ NlQQHWHFNQDV IUDPJnQJVULND HPSOR\HU EUDQGV DY DWW

YlUGHHUEMXGDQGHW lU DWWUDNWLYW PHQ VDQQLQJVHQOLJW� (Q RUJDQLVDWLRQV DWWUDNWLRQVNUDIW NDQ

WLOOVNULYDV IOHUD DY GHVV DWWULEXW� %HUWKRQ P�IO� ������ EHVNULYHU HQ DUEHWVJLYDUHQV DWWUDNWLRQVNUDIW

VRP GH I|UHVWlOOGD I|UGHODUQD HQ SRWHQWLHOO DQVWlOOG VHU PHG HQ DQVWlOOQLQJ KRV HQ YLVV

DUEHWVJLYDUH� (Q DUEHWVJLYDUHV DWWUDNWLYLWHW NDQ DOOWVn I|UVWnV Sn OLNQDQGH VlWW VRP GHVV HPSOR\HU

EUDQG� RFK DUEHWVJLYDUHQV DWWUDNWLRQVNUDIW RFK HPSOR\HU EUDQG I|UXWVlWWV XWYHFNODV SDUDOOHOOW

�%HUWKRQ�P�IO���������

)|U DWW HIIHNWLYW DWWUDKHUD DQVWlOOGD PnVWH DUEHWVJLYDUH I|UVWn GH DWWULEXW VRP ELGUDU WLOO

DWWUDNWLRQ RFK LQWHJUHUD GHVVD L VLWW HPSOR\HU EUDQG� %HUWKRQ P�IO� ������ XWYHFNODGH GlUI|U

��



(PS$W�PRGHOOHQ� VRP LGHQWLILHUDU � DWWUDNWLYD DWWULEXW HQ DUEHWVJLYDUH NDQ HUEMXGD�

LQWUHVVHYlUGHQ� VRFLDOD YlUGHQ� XWYHFNOLQJVYlUGHQ� DSSOLNDWLRQVYlUGHQ RFK HNRQRPLVND YlUGHQ� ,

VHQDUH UHYLGHULQJDU DY PRGHOOHQ KDU NULWHULHU VRP UHODWHUDU WLOO RUJDQLVDWLRQHQV LPPDWHULHOOD

DWWULEXW� DOOWVn GHVV LGHQWLWHW� WLOONRPPLW RFK lYHQ EHWRQDWV VRP VlUVNLOW GULYDQGH I|U

RUJDQLVDWLRQHQV DWWUDNWLRQVNUDIW VRP DUEHWVJLYDUH �%LVZDV 	 6XDU� ����� 'DELULDQ P� IO� ������

'H HNRQRPLVND RFK IXQNWLRQHOOD DWWULEXWHQ KDU EOLYLW SURJUHVVLYW PLQGUH GULYDQGH� 7RONQLQJHQ DY

GH LPPDWHULHOOD DWWUDNWLYD DWWULEXW KRV DUEHWVJLYDUH NDQ YLGDUH WRONDV HQOLJW WHRUL RP

RUJDQLVDWLRQVLGHQWLWHW RFK NDWHJRULVHUDV HQOLJW +DWFK 	 6FKXOW]V ������ NXOWXU RFK LPDJH� 0nQJD

DY DWWULEXWHQ VRP LQWUHVVHYlUGHQ� VRFLDOD YlUGHQ� XWYHFNOLQJVYlUGHQ RFK DSSOLNDWLRQVYlUGHQ NDQ

I|UVWnV VRP LQWHJUHUDGH L RUJDQLVDWLRQHQV NXOWXU� VDPWLGLJW VRP PRGHOOHQ YLVDU DWW SRWHQWLHOOD

DQVWlOOGD lU PHU EHQlJQD DWW V|ND MREE Sn HQ RUJDQLVDWLRQ PHG SRVLWLY LPDJH RFK DWW GHVWR ElWWUH

LPDJH RUJDQLVDWLRQHQ KDU� GHVWR PHU DWWUDNWLY XSSOHYV GHQ YDUD DY SRWHQWLHOOD PHGDUEHWDUH

�%HUWKRQ P�IO�� ������ %nGH GLPHQVLRQHU DY RUJDQLVDWLRQHQV RUJDQLVDWLRQVNXOWXU RFK LPDJH

SUHVHQWHUDU�ROLND�YlUGHHUEMXGDQGHQ�I|U�HWW�HPSOR\HU�EUDQG�

'DELULDQ P�IO� ������ XWIRUPDGH VHGDQ HQ DQSDVVDG DGDSWLRQ DY (PS$W�PRGHOOHQ ULNWDG

WLOO ,7�VHNWRUQ� 0RGHOOHQ RPIDWWDU nWWD ROLND YlUGHQ VRP J|U HQ DUEHWVSODWV DWWUDNWLY LQRP

LW�VHNWRUQ YDUDY WUH� OHGDUVNDSVYlUGH �PDQDJHPHQW YDOXH�� EDODQVHUDG DUEHWVEHODVWQLQJ �ZRUN�OLIH

EDODQFH� RFK YDUXPlUNHWV LPDJH �EUDQG LPDJH�� lU WLOOlJJ VSHFLILNW WLOOlPSDGH LQRP ,7 IUnQ GHQ

XUVSUXQJOLJD�(PS$W�PRGHOOHQ��0RGHOOHQ�SUHVHQWHUDV�L�WDEHOOHQ�QHGDQ�

)LJXU����cWWD�YlUGHHUEMXGDQGHQ�I|U�(PSOR\HU�%UDQGLQJ��'DELULDQ�P�IO���������V������

��



���0HWRG

, GHW KlU DYVQLWWHW NRPPHU YL DWW UHGRYLVD VWXGLHQV WLOOYlJDJnQJVVlWW I|U DWW XSSI\OOD VWXGLHQV

V\IWH RFK IUnJHVWlOOQLQJDU� 9DOHW DY IRUVNQLQJVGHVLJQ� XUYDO RFK DQDO\VPHWRG SUHVHQWHUDV�

6OXWOLJHQ�NRPPHU�NULWLVND�V\QSXQNWHU�UHGRJ|UDV�L�PHWRGRORJLVND�RFK�HWLVND�UHIOHNWLRQHU�

����)RUVNQLQJVGHVLJQ

������.YDOLWDWLY�RFK�IHQRPHQRORJLVN�KHUPHQHXWLVN�DQVDWV

6\IWHW PHG VWXGLHQ KDU IRUPDW PHWRGYDOHW RFK XUYDOHW DY GHW HPSLULVND PDWHULDOHW� GlU HQ

NYDOLWDWLY IRUVNQLQJVPHWRG JDY RVV HQ EUHGDUH I|UVWnHOVH I|U IHQRPHQHW� 'n VWXGLHQV V\IWH YDU DWW

I|UGMXSD NXQVNDSHQ RP HPSOR\HU EUDQGLQJ JHQRP DWW VWXGHUD XSSOHYHOVHU� YDU YDOHW DY HQ

NYDOLWDWLY IRUVNQLQJVPHWRG UHOHYDQW Gn NYDOLWDWLY IRUVNQLQJ LQWUHVVHUDU VLJ I|U PHQLQJ RFK

LQQHE|UG VQDUDUH lQ NYDQWLWDWLYD VWDWLVWLVND VDPEDQG �$OYHKXV� ������ .YDOLWDWLY PHWRG JDY RVV

P|MOLJKHWHQ DWW I|UNODUD� EHO\VD RFK WROND HPSLULQ Sn HWW GMXSG\NDQGH RFK EHVNULYDQGH VlWW

�.YDOH 	 %ULQNPDQQ� ������ , NYDOLWDWLY PHWRG lU EHJUHSSHW WRONQLQJ FHQWUDOW� RFK KDQGODU RP DWW

XWYHFNOD VlWWHW DWW EHWUDNWD IHQRPHQHW RFK GlUPHG ELGUD WLOO Q\DQVHUDG I|UVWnHOVH RFK Q\ NXQVNDS

LQRP�HWW�UHODWLYW�RXWIRUVNDW�lPQHVRPUnGH�

)|U DWW IRUVNQLQJHQ RP IHQRPHQHW VNXOOH YDUD PHQLQJVIXOOW I|U DWW XSSQn VWXGLHQV V\IWH

XWJLFN YL IUnQ HQ YHWHQVNDSOLJ JUXQG� PHG RQWRORJLVND RFK HSLVWHPRORJLVND DQWDJDQGHQ� 6WXGLHQ

VW\UGHV HIWHU HWW IHQRPHQRORJLVN RFK KHUPHQHXWLVN I|UKnOOQLQJVVlWW� )HQRPHQRORJL LQRP

NYDOLWDWLY IRUVNQLQJ LQQHElU DWW VWXGHUD PlQQLVNRUV OLYVYlUOGHQ PHG LQWUHVVH I|U DWW I|UVWn HWW

VRFLDOW IHQRPHQ XWLIUnQ LQGLYLGHQV OHYGD HUIDUHQKHWHU �.YDOH 	 %ULQNPDQQ� ������ , VWXGLHQ YDU

GHW GlUI|U YLNWLJW DWW VNDSD I|UXWVlWWQLQJDU I|U DWW GHW VWXGHUDGH IHQRPHQHW VNXOOH YLVD VLJ Sn HWW Vn

NRUUHNW VlWW VRP P|MOLJW �.OLQJEHUJ 	 +DOOEHUJ� ������ ,QVDPOLQJHQ RFK KDQWHULQJHQ DY GHW

HPSLULVND PDWHULDOHW WRJ lYHQ DYVWDPS LQRP KHUPHQHXWLNHQ� )UnQ GHW YHWHQVNDSVWHRUHWLVND

SHUVSHNWLYHW KDQGODU KHUPHQHXWLN RP DWW Qn NXQVNDS IUnQ HWW PRWWDJDUSHUVSHNWLY LVWlOOHW I|U IUnQ

VlQGDUHQV LQWHQWLRQHU PHG KDQGOLQJHQ �cNHUVWU|P� ������ 9LGDUH LQQHEDU GHWWD DWW IRNXV YDU Sn

WRONQLQJ RFK I|UVWnHOVH� GlU HPSLULQ WRONDGHV I|U DWW YL VNXOOH NXQQD I|UVWn GHQ �$OYHKXV� ������

'HW EHW\GHU DWW DOOD GHODU XQGHU SURFHVVHQV JnQJ WRONDGHV I|U DWW Qn HQ KROLVWLVN I|UVWnHOVH� QnJRW

��



VRP NDOODV I|U GHQ KHUPHQHXWLVND FLUNHOQ �%HUWLOVVRQ� ������ 'HQQD DQDO\VPHWRG LQQHElU HQ

V\VWHPDWLVN SHQGOLQJ PHOODQ VWXGLHQV WHRUHWLVND RFK HPSLULVND PDWHULDO I|U DWW JHQHUHUD

WLOOI|UOLWOLJD RFK DQDO\WLVND WRONQLQJDU �%HUWLOVVRQ� ����� GlU Yl[HOVSHOHW |NDGH I|UVWnHOVHQ RFK

NXQVNDSHQ�RP�IHQRPHQHW�

������$EGXNWLY�IRUVNQLQJVSURFHVV

0HWRGHQ VRP DQYlQWV L VWXGLHQ lU DEGXNWLY� YLONHW EHW\GHU DWW HQ NRPELQDWLRQ DY LQGXNWLRQ RFK

GHGXNWLRQ DQYlQGHV L WRONQLQJVDUEHWHW �.YDOH 	 %ULQNPDQQ� ������ .YDOLWDWLY IRUVNQLQJ

NDUDNWlULVHUDV RIWD DY LQGXNWLRQ� DOOWVn GHQ VWUDWHJL GlU WHRUHWLVNW UDPYHUN NRQVWUXHUDV HIWHU

HPSLULQ �.YDOH 	 %ULQNPDQQ� ������ 'HGXNWLRQ V\IWDU GlUHPRW WLOO GHQ HPSLUL VRP VWXGLHQ

EDVHUDV Sn VRP XWJnU IUnQ HQ WHRUHWLVN UHIHUHQVUDP RFK PRGHOO VRP VHGDQ DSSOLFHUDV RFK WHVWDV Sn

GHQ LQVDPODGH GDWDQ IUnQ REVHUYDWLRQHUQD �.YDOH 	 %ULQNPDQQ� ������ )HQRPHQHW I|UNODUDGHV

WLOOIlOOLJW XWLIUnQ GHW SUHOLPLQlUD WHRUHWLVND UDPYHUN VRP UHGDQ H[LVWHUDU� I|U DWW VHGDQ XWYHFNODV L

HQOLJKHW PHG GHQ LQVDPODGH HPSLULQ� 5HVXOWDWHW DQDO\VHUDGHV RFK WRONDGHV GlU V\IWHW RFK

IRUVNQLQJVIUnJDQ U|UGH VLJ PHOODQ IRUVNQLQJHQV WHRUL RFK HPSLUL� , UHODWLRQ WLOO VWXGLHQV V\IWH YDU

DEGXNWLRQ GHQ PHVW OlPSOLJD I|UKnOOQLQJVVlWWHW Gn IHQRPHQHW DQDO\VHUDGHV XWLIUnQ LGHQWLWHWVWHRUL�

I|U�DWW�VHGDQ�XWYHFNODV�XQGHU�DQDO\VSURFHVVHQ��.YDOH�	�%ULQNPDQQ��������

������)DOOVWXGLH

$OYHKXV ������ EHVNULYHU KXU HQ VWXGLH NDQ JHQRPI|UDV IUnQ DWW EHWUDNWD HQ RUJDQLVDWLRQ HOOHU

DYGHOQLQJ VRP HWW IDOO� JHQRP HQ Vn NDOODG IDOOVWXGLH� , HQ IDOOVWXGLH EHWUDNWDV RUJDQLVDWLRQHQ VRP

HQ DYJUlQVDG HPSLULVN HQKHW VRP NDQ LGHQWLILHUD RFK I|UNODUD IHQRPHQHW� 'HWWD DYJUlQVDGH IDOO

DQYlQGHV I|U DWW EHVNULYD IHQRPHQHW L HWW VW|UUH VDPPDQKDQJ GlU VWXGLHQ I|UNODUDGH HWW VW|UUH

IHQRPHQ� , VWXGLHQ YDU IDOOHW HWW H[WUHPIDOO YLONHW NDQ NULWLVHUDV L GHW IDNWXP KXUXYLGD GHW lU

P|MOLJW DWW J|UD HQ HPSLULVN JHQHUDOLVHULQJ XWLIUnQ UHVXOWDWHW� 'lUHPRW JHU HWW H[WUHPIDOO

P|MOLJKHWHQ DWW SUHVHQWHUD HWW LQVODJ DY JHQHUDOLWHW L IRUVNQLQJHQ� GlU IDOOHWV I|UXWVlWWQLQJDU lU

K|JD I|U DWW Qn VWXGLHQV V\IWH� +HLGH 	 6LPRQVVRQ ������ EHVNULYHU KXU IDOOVWXGLHU WLOOnWHU

IRUVNDUHQ DWW I|UGMXSD NXQVNDSHQ RP NRPSOH[D IHQRPHQ VRP lU EHURHQGH DY HQ YLVV NRQWH[W� 'n

��



VWUDWHJLVN NRPPXQLNDWLRQ KDQGODU RP HQ RUJDQLVDWLRQV VWUDWHJLVND LQVDWVHU I|U DWW Qn GH

|YHUJULSDQGH PnOHQ� OlPSDGH VLJ GlUI|U HQ IDOOVWXGLH I|U DWW Qn NXQVNDS RP HQ RUJDQLVDWLRQV

NRPSOH[D� NRPPXQLNDWLYD VWUXNWXUHU �+HLGH 	 6LPRQVVRQ� ������ , V\IWH WLOO VWXGLHQ JDY GHW RVV

P|MOLJKHWHQ DWW Qn HQ PHU IXOOVWlQGLJ ELOG DY IHQRPHQHW GlU RUJDQLVDWLRQHQV

NRPPXQLNDWLRQVSURFHVVHU�VWXGHUDGHV�RFK�DQDO\VHUDGHV�

����,QVDPOLQJVPHWRG

������6HPLVWUXNWXUHUDG�RFK�QDUUDWLY�LQWHUYMXVWXGLH

9DOHW DY HQ IDOOVWXGLH KDU RFNVn JUXQGDW EHVOXWHW RP JHQRPI|UDQGHW DY NYDOLWDWLYD LQWHUYMXHU� (Q

NYDOLWDWLY IRUVNQLQJVLQWHUYMX lU HWW VDPWDO PHG LQGLYLGHU PHG V\IWHW DWW In XQLND P|MOLJKHWHU L DWW

Qn Q\ NXQVNDS �.YDOH 	 %ULQNPDQQ� ������ 7LOO VNLOOQDG IUnQ NYDQWLWDWLY GDWDLQVDPOLQJ I|UKnOOHU

VLJ NYDOLWDWLY GDWDLQVDPOLQJ WLOO LQWHUYMXHU Sn HWW PHU |SSHW RFK PLQGUH VWUXNWXUHUDW VlWW� GlU

WRONQLQJ RFK DQDO\V SnE|UMDV UHGDQ XQGHU LQWHUYMXHUQDV LQVDPOLQJ �.OLQJEHUJ 	 +DOOEHUJ� ������

,QWHUYMXHU DQYlQGV RIWD L IDOOVWXGLHU GlU IRNXVHW lU Sn HQ YLVV LQVWLWXWLRQ GlU

NRPPXQLNDWLRQVSURFHVVHU NDQ VWXGHUDV Sn HQ PHU Q\DQVHUDG RFK GMXSJnHQGH QLYn �.YDOH 	

%ULQNPDQQ� ������ *HQRP GHQQD PHWRG NXQGH YL QlUPD RVV I|UGMXSDG NXQVNDS RFK I|UVWnHOVH

I|U OHGQLQJHQV XSSOHYHOVH DY HPSOR\HU EUDQGLQJ Sn 4JURXS JHQRP DWW WD GHO DY SHUVRQOLJD

HUIDUHQKHWHU� 6WXGLHQV NYDOLWDWLYD LQULNWQLQJ PHG IRNXV Sn NYDOLWDWLYD LQWHUYMXHU KDQGODU RP DWW

NRQFHSWXDOLVHUD IHQRPHQHW JHQRP PHQLQJ RFK LQQHKnOO �*LOOKDP� ������ ,QWHUYMXHU lU GlUI|U HWW

HIIHNWLYW YHUNW\J I|U DWW LQWHUDJHUD PHG LQGLYLGHU I|U DWW NRPPD nW NXQVNDS RP KXU GH NlQQHU�

WlQNHU�RFK�KDQGODU�L�UHODWLRQ�WLOO�IHQRPHQHW��$OYHKXV��������

6DPWOLJD LQWHUYMXHU JHQRPI|UGHV PHG HQ VHPLVWUXNWXUHUDG LQWHUYMXPHWRG� , HQ

VHPLVWUXNWXUHUDG LQWHUYMX EHVWnU XQGHUODJHW DY I|UYDOW lPQH RFK HQNODUH IUnJRU� PHQ lU LQWH

VWDWLVNW RFK OnVW WLOO IRUPDWHW VRP HQ HQNlW �$OYHKXV� ������ 8QGHUODJHW I|U GHQQD IRUP DY

LQWHUYMX EHVWRG DY LQWHUYMXIUnJRU PHG DYVLNW DWW VNDSD |SSHQ RFK DYVODSSQDG GLDORJ GlU

LQWHUYMXGHOWDJDUQD NXQGH GHOD PHG VLJ DY SHUVRQOLJD XSSOHYHOVHU� %DVHUDW Sn VWXGLHQV V\IWH RFK

YnUD IRUVNQLQJVIUnJRU NRQVWUXHUDGHV LQWHUYMXIUnJRU VRP YDU EnGH W\GOLJD RFK VWUXNWXUHUDGH�

VDPWLGLJW�VRP�GHW�JDY�XWU\PPH�I|U�HQ�PHU�|SSHQ�GLDORJ��,QWHUYMXJXLGHQ�nWHUILQQV�L�%LODJD���

8WLIUnQ GHQ KHUPHQHXWLVND DQVDWVHQ IRUPDGHV lYHQ LQWHUYMXPHWRGHQ HQOLJW HWW QDUUDWLYW

SHUVSHNWLY� 1DUUDWLYD LQWHUYMXHU LQQHElU DWW LQWHUYMXGHOWDJDUHQ IULWW NDQ UHIOHNWHUD |YHU GHQ

��



HUIDUHQKHW DY IHQRPHQHW KHQ XSSOHYW� RFK WLOOVDPPDQV PHG LQWHUYMXDUHQ GMXSG\NHU L IHQRPHQHW�

8WLIUnQ YlJOHGQLQJ DY GHQ VHPLVWUXNWXUHUDGH PHWRGHQ ELGURJ GHW QDUUDWLYD SHUVSHNWLYHW WLOO

LQVLNWHU L GH DWWLW\GHU RFK I|UHVWlOOQLQJDU LQWHUYMXGHOWDJDUHQ KDU RP IHQRPHQHW �9RQ 3ODWHQ 	

<RXQJ��������

������8UYDO

)|U DWW XSSQn VWXGLHQV V\IWH JHQRPI|UGHV HWW IOHUWDO VWUDWHJLVND XUYDO RFK SUDNWLVND EHJUlQVQLQJDU�

(IWHUVRP HQ IDOOVWXGLH EHJUlQVDV WLOO HQ VWXGLH DY HWW IHQRPHQ Sn HQ VlUVNLOW RUJDQLVDWLRQ�

IRUPDGHV YDOHW DY RUJDQLVDWLRQ VWXGLHQV ULNWQLQJ� 9DOHW EDVHUDGHV GHOYLV Sn WLOOJlQJOLJKHWHQ KRV

GHQ YDOGD ,7�NRQFHUQHQ 4JURXS� VDPW LQWUHVVH I|U RUJDQLVDWLRQHQV DUEHWH PHG IHQRPHQHW

HPSOR\HU EUDQGLQJ RFK I|UNXQVNDS VRP KDU KlUOHWW WLOO VOXWVDWVHQ DWW RUJDQLVDWLRQHQ EHVLWWHU

HUIDUHQKHWHU�UHOHYDQWD�I|U�VWXGLHQ�

, HQOLJKHW PHG GHQ IHQRPHQRORJLVND DQVDWVHQ V\IWDGH VWXGLHQ WLOO DWW V\QOLJJ|UD

IHQRPHQHW IUnQ ³DOOD VLGRU´ �.OLQJEHUJ 	 +DOOEHUJ� ������ GlUPHG JUXQGDGH VLJ YDOHW DY

LQWHUYMXGHOWDJDUH DWW Qn HWW G\QDPLVNW RFK KROLVWLVNW SHUVSHNWLY Sn IHQRPHQHW L RUJDQLVDWLRQHQ�

8UYDOHW DY LQWHUYMXSHUVRQHU JUXQGDGH VLJ lYHQ L HWW VQ|EROOVXUYDO VRP LQQHEDU DWW HQ NRQWDNW Sn

NRQFHUQHQ JDY NRQWDNWLQIRUPDWLRQ WLOO SHUVRQHU L NRQFHUQHQ KHQ LGHQWLILHUDGH VRP UHOHYDQWD I|U

VWXGLHQ� )|UGHOHQ PHG HWW VQ|EROOVXUYDO YDU DWW GHW JDY RVV LQJnQJ WLOO RUJDQLVDWLRQHQ RFK GH

UHOHYDQWD SHUVRQHU VRP EHVLWWHU GHQ NXQVNDS VWXGLHQ V\IWDGH WLOO DWW VWXGHUD �$OYHKXV� ������

%DVHUDW Sn RYDQVWnHQGH I|UEHUHGHOVHU JMRUGHV XUYDOHW Sn � SHUVRQHU PHG OHGDQGH UROOHU� YLONHW

EHVWRG DY WUH SHUVRQHU L OHGQLQJHQ DY NRQFHUQHQ VDPW IHP GRWWHUERODJVFKHIHU� ,QWHUYMXGHOWDJDUQD

YDU�I|OMDQGH�

Ɣ 4JURXSV�9'

Ɣ 4JURXSV�JUXQGDUH

Ɣ 4JURXSV�VlOMFKHI �

Ɣ 'RWWHUERODJVFKHI��

Ɣ 'RWWHUERODJVFKHI��

� ,QWHUYMXSHUVRQHUQD�VRP�DUEHWDU�LQRP�NRQFHUQHQV�OHGQLQJVJUXSS�NRPPHU�L�O|SDQGH�WH[W�UHIHUHUDV�WLOO�VRP
NRQFHUQFKHI������RFK���I|U�DWW�XSSUlWWKnOOD�DQRQ\PLWHW��6LIIUDQ�lU�VOXPSPlVVLJW�WLOOGHODG�

��



Ɣ 'RWWHUERODJVFKHI��

Ɣ 'RWWHUERODJVFKHI��

Ɣ 'RWWHUERODJVFKHI��

)|U DWW In HWW SHUVSHNWLY Sn KXU 4JURXS DUEHWDGH EnGH LQWHUQW RFK H[WHUQW PHG HPSOR\HU EUDQGLQJ

DQVnJ YL DWW XUYDOHW DY LQWHUYMXGHOWDJDUQD YDU UHOHYDQW� Gn GH DOOD KDU HQ JRG LQVLNW L DUEHWHW PHG

HPSOR\HU EUDQGLQJ Sn HQ OHGQLQJVQLYn� 9DOHW DWW LQWHUYMXD WUH UHSUHVHQWDQWHU L OHGQLQJVJUXSSHQ Sn

4JURXSV NRQFHUQ YDU DWW GH YDU PHG L EHJ\QQHOVHQ DY NRQFHUQHQ� RFK YDU GHODNWLJD L DWW

IRUPXOHUD DIIlUVLGpQ GlU HPSOR\HU EUDQGLQJ YDU HQ LQWHJUHUDG NRPSRQHQW� $QOHGQLQJHQ WLOO DWW

LQWHUYMXD IHP GRWWHUERODJVFKHIHU YDU I|U DWW InQJD XSSOHYHOVHUQD IUlPVW Sn HQ LQWHUQ QLYn� VDPW

KXU GH DUEHWDU PHG HPSOR\HU EUDQGLQJ L HQVNLOGD ERODJ� 8UYDOHW InQJDGH IHQRPHQHW LQRP WYn

ROLND SHUVSHNWLY Gn NRQFHUQOHGQLQJHQ KDU LQVLNW L ERODJHWV VWUDWHJLVND DQVDWVHU WLOO HPSOR\HU

EUDQGLQJ RFK GRWWHUERODJVFKHIHUQD KDU XSSOHYHOVHU RP KXU HPSOR\HU EUDQGLQJ EHKDQGODV

RSHUDWLYW��YLONHW�JDY�RVV�HWW�EUHGDUH�SHUVSHNWLY�DY�IHQRPHQHW�

'HW VWUDWHJLVND YDOHW DY LQWHUYMXGHOWDJDUQD JUXQGDGH VLJ L I|UHVWlOOQLQJHQ DWW GHVVD

SHUVRQHU NXQGH I|UKnOOD VLJ WLOO IHQRPHQHW Sn GHWDOMHUDG QLYn� 'HQQD W\S DY LQWHUYMXHU NDOODV I|U

HOLWLQWHUYMXHU �*LOOKDP� ������ *LOOKDP ������ PHQDU DWW GHW ILQQV SRVLWLYD RFK QHJDWLYD DVSHNWHU

PHG HOLWLQWHUYMXHU� 'HOYLV PnVWH IRUVNDUH WLOO I|OMG DY GHOWDJDUQDV SRVLWLRQ I|UKnOOD VLJ NULWLVNW WLOO

XWWDODQGHQ� Gn GHVVD NDQ V\IWD WLOO DWW IUlPMD HQ SRVLWLY ELOG DY RUJDQLVDWLRQHQ VQDUDUH lQ DWW nWHUJH

IDNWLVND XSSOHYHOVHU� 'RFN lU HOLWLQWHUYMXHU lU HQ ULN NlOOD WLOO LQIRUPDWLRQ L GH IOHVWD IDOO Gn

GHOWDJDUQD RIWD KDU PHULWHUDQGH HUIDUHQKHWHU RFK NXQVNDS RP lPQHW �*LOOKDP� ������

(OLWLQWHUYMXGHOWDJDUH KDU IOHU EHIRJHQKHWHU� RFK KDU H[HPSHOYLV JHWW WLOOJnQJ WLOO RSXEOLFHUDG

LQIRUPDWLRQ VRP H[HPSHOYLV 4JURXSV LQWHUQD XWELOGQLQJVPDWHULDO I|U Q\DQVWlOOGD L KHOD

NRQFHUQHQ� 'HW HPSLULVND PDWHULDOHW NRPSOHWWHUDGHV lYHQ GHOYLV PHG NRQFHUQHQV nUVUHGRYLVQLQJ

I|U UlNHQVNDSVnUHW ����� cUVUHGRYLVQLQJHQ KDU DQYlQWV VRP HQ NRPSOHPHQW WLOO LQWHUYMXHUQD I|U

DWW�XQGHUE\JJD�GHQ�HPSLULVND�PlWWQDGHQ�

��



����$QDO\V�DY�PDWHULDO

'HW |PVHVLGLJD I|UKnOODQGHW PHOODQ IHQRPHQRORJLQ RFK KHUPHQHXWLNHQ IRUPDGH lYHQ VWXGLHQV

DQDO\V� GlU Yl[HOVSHOHW PHOODQ GHVVD |NDGH I|UVWnHOVHQ I|U IHQRPHQHW �.OLQJEHUJ 	 +DOOEHUJ�

������ 'HW HPSLULVND PDWHULDOHW KDQWHUDGHV RFK DQDO\VHUDGHV HIWHU +DONLHUV ������

PHWRGRORJLVND WLOOYlJDJnQJVVlWW DWW WD IUDP DQDO\WLVN JHQHUDOLVHULQJ XWLIUnQ NYDOLWDWLY GDWD�

0HWRGHQ E\JJHU Sn NRGQLQJ RFK NDWHJRULVHULQJ� GlU GHW FHQWUDOD L DQDO\VSURFHVVHQ lU MlPI|UHOVHU

RFK NRQWUDVWHU PHOODQ GHQ LQVDPODGH HPSLULQ RFK GHQ WHRUHWLVND DQVDWVHQ� %HDUEHWQLQJHQ DY GHW

HPSLULVND PDWHULDOHW E|UMDGH PHG HQ WUDQVNULEHULQJ IUnQ GH LQVSHODGH LQWHUYMXHUQD�

7UDQVNULEHULQJHQ ELGURJ lYHQ WLOO DWW YL NXQGH Jn WLOOEDND L PDWHULDOHW RFK WROND RFK DQDO\VHUD

GHVV EHW\GHOVH XQGHU KHOD DQDO\VSURFHVVHQ �.YDOH 	 %ULQNPDQQ� ������ 8QGHU GHW I|UVWD VWHJHW

JMRUGHV lYHQ HQ |SSHQ NRGQLQJ DY GHW HPSLULVND PDWHULDOHW� YLONHW EHW\GHU DWW GHW HPSLULVND

PDWHULDOHW NRPPHQWHUDGHV XWLIUnQ VWXGLHQV |YHUJULSDQGH V\IWH� 6HGDQ JMRUGHV HQ JHQHUHOO

NDWHJRULVHULQJ DY PDWHULDOHW VRP UHODWHUDV WLOO VWXGLHQV V\IWH� 0DWHULDOHW VSnUDGHV VHGDQ HIWHU KXU

NDWHJRULHUQD YDU V\VWHPDWLVNW UHODWHUDGH ± WLOO H[HPSHO UHODWHUDGH JHQRP DWW XWWU\FNDV

WLOOVDPPDQV HOOHU KXU GH NDQ NDWHJRULVHUDV JHQRP DWW LQWH I|UHNRPPD WLOOVDPPDQV �+DONLHU�

������ 'H ROLND I|UHWHHOVHU VRP LGHQWLILHUDGHV NRGDGHV� MlPI|UGHV RFK NRPELQHUDGHV WLOO

DEVWUDNWD WHPDQ� $QDO\V� RFK UHVXOWDWDYVQLWWHW VDPPDQVWlOOGHV HQOLJW Q\FNHOlPQHQ� GHW YLOO VlJD

VDPPDQIDWWDQGH RUG HOOHU IUDVHU L NDWHJRULHU I|U DWW DYJUlQVD YDG VRP GLVNXWHUDGHV �+DONLHU�

������ (QOLJW +DONLHU ������ lU GHQQD NDWHJRULVHULQJ EnGH HPSLULVN RFK WHRUHWLVN� 7HPDQ

ELOGDGHV GHOV DY GHOWDJDUQDV HJQD NODVVLILFHULQJDU� VDPWLGLJW VRP GH IRUPDGHV DY YnUD HJQD RFK

WHRUHWLVND NRQFHSWXHOOD NDWHJRULHU� *HQRP NRGQLQJHQ DY V\VWHPDWLVND VDPEDQG PHOODQ

NDWHJRULHUQD ELOGDGHV P|QVWHU PHG EnGH OLNKHWHU RFK ROLNKHWHU� 'HWWD VWHJ NDOODV I|U HQ DQDO\WLVN

LQGXNWLRQ HOOHU GHQ MlPI|UDQGH PHWRGHQ �+DONLHU� ������ 6OXWOLJHQ SUHVHQWHUDGHV PDWHULDOHW RFK

LGHQWLILHUDGH WHPDQ XWLIUnQ GHW WHRUHWLVND UDPYHUNHW� ,QRP NYDOLWDWLYD VWXGLHU V\IWDU UHVXOWDWHW WLOO

DWW JHVWDOWD L HQ NRQWH[W GlU Q\D LQQHE|UG XSSVWnU �.OLQJEHUJ 	 +DOOEHUJ� ������ 3n GHWWD VlWW

DQYlQGV GHW DEGXNWLYD WLOOYlJDJnQJVVlWWHW XQGHU VWXGLHQ� Gn DQDO\VHQ U|U VLJ PHOODQ GHW WHRUHWLVND

UDPYHUNHW�RFK�XSSWlFNWHUQD�L�GHW�HPSLULVND�PDWHULDOHW�

��



����0HWRGRORJLVND�RFK�HWLVND�UHIOHNWLRQHU

8QGHU VWXGLHQV SURFHVV KDU IOHUD HWLVND RFK PHWRGRORJLVND DVSHNWHU WDJLWV L KlQV\Q� (WLVND

|YHUYlJDQGHQ KDU HQ P\FNHW VWRU UROO L VWXGLHQV NYDOLWHW RFK YL NDQ Sn HWW DQVYDUVIXOOW VlWW

SUHVHQWHUD VWXGLHQV UHVXOWDW �.YDOH 	 %ULQNPDQQ� ������ 'HQ HWLVND GLVNXVVLRQHQ E|UMDGH

LQOHGQLQJVYLV L XWIRUPDQGHW DY VWXGLHQV V\IWH RFK PHWRG GlU SRWHQWLHOO HWLVN SUREOHPDWLN

DGUHVVHUDGHV� 7Yn FHQWUDOD EHJUHSS VRP KDU EHKDQGODWV NRQWLQXHUOLJW XQGHU VWXGLHQV JnQJ lU

YDOLGLWHW RFK UHOLDELOLWHW� , NYDQWLWDWLY PHWRG ILQQV HQNODUH HWDEOHUDGH PnWW I|U YDOLGLWHW RFK

UHOLDELOLWHW� QnJRW VRP lU PHU VYnUGHILQLHUDW I|U NYDOLWDWLY PHWRG� 'HQ VXEMHNWLYD WRONQLQJHQ lU

FHQWUDO L GHQ NYDOLWDWLYD PHWRGHQ� RFK GHW lU GlUPHG VYnUW DWW DUEHWD HQOLJW REMHNWLYLWHW �$OYHKXV�

������ 7RONQLQJVSURFHVVHQ YDU NRQWLQXHUOLJW JHQRPJnHQGH L VWXGLHQ� IUnQ LQLWLDO WRONQLQJ DY GHW

HPSLULVND PDWHULDOHW WLOO I|OMDQGH VHOHNWLYW XUYDO� *LOOKDP ������ PHQDU DWW NRQVWUXNWLRQHQ DY GHW

VRP VlJV RFK DQDO\VHUDV LQWH EDUD NRQVWUXHUDV DY LQWHUYMXDUHQ� XWDQ lYHQ DY LQWHUYMXGHOWDJDUHQ�

YLONHW lU YDQOLJW I|UHNRPPDQGH NULWLN DY IRUVNQLQJVLQWHUYMXHU �.YDOH 	 %ULQNPDQQ� ������ $WW

PHGJH LQWHUVXEMHNWLYLWHW LQQHElU LQWH DWW PRWVlWWD VLJ GHQ� XWDQ VQDUDUH EHDNWD GHQ EHW\GHOVH GHW

KDU�I|U�IRUVNQLQJHQV�YDOLGLWHW�

(Q DQQDQ DVSHNW VRP WDJLWV L nWDQNH lU NRPPXQLNDWLY YDOLGLWHW� GHW YLOO VlJD DWW YL LQWH

I|UEOLQGDGHV DY HPSLULQ VRP XQGHUE\JJGH YnU VXEMHNWLYD K\SRWHV XWDQ DWW YL VWUlYDGH HIWHU HQ

WUDQVSDUHQW GLVNXVVLRQ GlU lYHQ PRWVlJHOVHU RFK NRPSOH[D I|UHWHHOVHU EHDNWDGHV �$OYHKXV�

������ c DQGUD VLGDQ YDU GHWWD HQ SRVLWLY DVSHNW Gn YL XSSQnGGH GHQ NXQVNDS YL YLOOH nW JHQRP DWW

LQWHUYMXD GH U|VWHU VRP YnU XSSVDWV NUlYGH� Gn DOOD UHVSRQGHQWHUQD YDU OLND YLNWLJD I|U

IRUVNQLQJHQ� (IWHUVRP DWW LQWHUYMXGHOWDJDUQD YDU IRUVNQLQJVLQWUXPHQWHW I|U VWXGLHQ EHK|YGH GH

NXQQD WLOOlPSD HQ YLVV VMlOYGLVWDQV� GHW YLOO VlJD DWW YDUD PHGYHWHQ RP VXEMHNWLYD I|UXWIDWWDGH

PHQLQJDU RP lPQHW VRP XWIRUVNDGHV �*LOOKDP� ������ 'HWWD ELGURJ WLOO DWW GHQ NRPPXQLNDWLYD

YDOLGLWHWHQ�|NDGH�

$QGUD HWLVND UHIOHNWLRQHU VRP KDU EHDUEHWDWV XQGHU DUEHWHW lU DQRQ\PLWHW� VDPW\FNHVNUDY

RFK NRQILGHQWLDOLWHWVNUDY KRV LQWHUYMXGHOWDJDUQD� 6DPW\FNHVNUDYHW KDQGODU RP DWW GHOWDJDUQD KDU

KDIW UlWW WLOO DWW EHVWlPPD |YHU VLQ HJHQ PHGYHUNDQ� .RQILGHQWLDOLWHWVNUDYHW V\IWDU WLOO DWW

LQWHUYMXGHOWDJDUQD VRP GHOWDJLW L VWXGLHQ KDU HUEMXGLWV NRQILGHQWLDOLWHW �.YDOH 	 %ULQNPDQQ�

������ RFK W\GOLJKHW RP KXU GHQ LQVDPODGH HPSLULQ NRPPHU DWW KDQWHUDV� 'HWWD LQQHElU RFNVn DWW

��



SHUVRQOLJ GDWD� VRP WLOO H[HPSHO LGHQWLILHUDU LQWHUYMXGHOWDJDUQD YLG QDPQ� GROGHV� $QRQ\PLWHWHQ

KRV�LQWHUYMXGHOWDJDUQD�ELGURJ�lYHQ�WLOO�XSSVDWVHQV�REMHNWLYLWHW��.YDOH�	�%ULQNPDQQ��������

6\IWHW PHG VWXGLHQ YDU DWW JHQHUDOLVHUD HWW IHQRPHQ� GlU GHW NUlYGHV HQ VlUVNLOMQLQJ DY

HPSLULVN RFK WHRUHWLVN JHQHUDOLVHULQJ� ,QRP HPSLULVN JHQHUDOLVHULQJ EHK|YGH YL H[HPSHOYLV YDUD

PHGYHWQD RP DWW XUYDOHW RFK LQWHUYMXIUnJRUQD XWPlUNHU VWXGLHQV UHSUHVHQWDWLYLWHW� 7HRUHWLVN

JHQHUDOLVHULQJ KDQGODU RP DWW GHQ WHRUL YL DQYlQGH LQWH EHNUlIWDU HPSLULQ� XWDQ DQYlQGHV I|U DWW

I|UVWn KXU IHQRPHQHW VHU XW L HQ YLVV NRQWH[W �$OYHKXV� ������ , GHWWD IDOO EHK|YGH YL XWYHFNOD

\WWHUOLJDUH EHJUHSS XW|YHU WHRULQ I|U DWW I|UVWn IHQRPHQHW� $WW J|UD HQ DQDO\WLVN JHQHUDOLVHULQJ

XQGHUVWU\NHU DWW VOXWVDWVHQ lU LFNH�VOXWOLJ HIWHUVRP GHW JMRUGD Sn EDVLV DY NYDOLWDWLYW GDWDPDWHULDO�

*HQHUDOLVHULQJ JDY RVV HWW H[HPSHO Sn KXU IHQRPHQHW VHV XWLIUnQ SHUVSHNWLYLVWLVN NYDOLWDWLY

IRUVNQLQJ Sn EDVLV DY XWWU\FNV� RFK KDQGOLQJVP|QVWHU L GDWDPDWHULDOHW YLONHW LQNOXGHUDU

NRPPXQLNDWLYD SURFHVVHU RFK GHVV EHW\GHOVH L ³GHW VWRUD KHOD´ �+DONLHU� ������ )RUVNDUH KDU HQ

DYJ|UDQGH UROO I|U GHQ YHWHQVNDSOLJD NXQVNDSHQV NYDOLWHW� GlU YL PRUDOLVNW RFK DQVYDUVIXOOW

|YHUYlJGH GH HWLVND VWlOOQLQJVWDJDQGHQ RFK XWPDQLQJDUQD Sn HWW YDUVDPW VlWW I|U DWW VWlUND GHQ

YHWHQVNDSOLJD�NYDOLWHWHQ�

��



���5HVXOWDW�RFK�DQDO\V

, GHW KlU DYVQLWWHW NRPPHU YL I|UVW DWW SUHVHQWHUD NRQFHUQHQ 4JURXS� EHUlWWD RP KXU GH DUEHWDU

PHG�HPSOR\HU�EUDQGLQJ�RFK�NRQFHSWXDOLVHUD�HPSLULQ�HQOLJW�WHRUL�RP�RUJDQLVDWLRQVLGHQWLWHW�

����2P�4JURXS

4JURXS lU HQ NRQFHUQ YHUNVDP LQRP ,7�EUDQVFKHQ VRP VlOMHU VSHFLDOLVHUDGH NRQVXOWWMlQVWHU WLOO

HQ GLYHUVLILHUDG NXQGEDV� %RODJHW JUXQGDGHV ���� RFK KDU VHGDQ GHVV XSSOHYW VQDEE WLOOYl[W VRP

XQGHU ���� XSSJnU WLOO FLUND ������ SHU nU �4JURXS� ������ 4JURXS KDU L VNULYDQGH VWXQG ���

NRQVXOWHU Sn �� GRWWHUERODJ L �� VWlGHU L (XURSD� $VLHQ RFK 1RUGDPHULND� GlU VDPWOLJD VlOMHU

GLYHUVH VSHFLDOLVHUDGH NRQVXOWWMlQVWHU LQRP ,7 �4JURXS� ������ 'RWWHUERODJHQ KDU IUlPVW

JUXQGDWV�DY�PRGHUERODJHW�PHQ�GHW�KDU�lYHQ�WLOONRPPLW�DVVRFLHUDGH�ERODJ�JHQRP�I|UYlUY�

������.RQFHUQVWUXNWXU

8QGHU LQWHUYMXHUQD IUDPJnU GHW DWW VDPWOLJD GRWWHUERODJ Sn 4JURXS KDU HJQD XWSUlJODGH

LGHQWLWHWHU� RIWD EDVHUDW Sn GHUDV UHVSHNWLYH VSHWVNRPSHWHQV RFK SHUVRQDO� $VFKIRUWK 	 0DHO

������ EHVNULYHU RUJDQLVDWLRQHU VRP U\PPHU IOHUD LGHQWLWHWHU I|UGHODGH Sn DYJUlQVDGH GHODU DY

RUJDQLVDWLRQHQ VRP LGHRJUDILVND RUJDQLVDWLRQHU� 'RFN lU LQWH 4JURXS XWHVOXWDQGH HQ LGHRJUDILVN

RUJDQLVDWLRQ� Gn GHW O|SHU HQ U|G WUnG JHQRP KHOD NRQFHUQHQ� .RQFHUQFKHI � EHVNULYHU

NRQFHUQHQV VWUDWHJL WLOO RUJDQLVDWLRQVLGHQWLWHW VRP DWW YDUMH ERODJV LGHQWLWHW WLOO ³��� EHVWnU DY

4JURXS´� 'HW ILQQV HOHPHQW DY NRQFHUQHQV YDUXPlUNH VRP JHQRPV\UDU VDPWOLJD ERODJ� PnQJD

ERODJ�KDU�H[HPSHOYLV�HWW�4�L�QDPQHW�RFK�OLNQDQGH�JUDILVND�SURILOHU�

'RWWHUERODJHQ lU VMlOYVWlQGLJD RFK GRWWHUERODJVFKHIHUQD JHV VWRU IULKHWHU QlU GHW NRPPHU

WLOO KXU GH EHGULYHU VLQ YHUNVDPKHW RSHUDWLYW RFK VWUDWHJLVNW� $OOD LQWHUYMXDGH PHQDU DWW VDPWOLJD

GRWWHUERODJ KDU VlUHJQD GLVWLQNWD DWWULEXW� 'HW VRP SUlJODU ERODJHQV LGHQWLWHW IUlPVW PHQDU

UHVSRQGHQWHUQD lU ERODJHQV VSHFLDOLVWRPUnGH� PHQ lYHQ GRWWHUERODJVFKHIHQV HJQD SHUVRQOLJKHW

NRQVWDWHUDV SUlJOD GRWWHUERODJHQV LGHQWLWHW� 6DPWOLJD LQWHUYMXDGH PHQDU DWW GHWWD lU VYnUW� RP LQWH

RP|MOLJW� DWW XSSQn L VWRUD ERODJ� 'HW ILQQV GRFN HOHPHQW DY 4JURXS L GRWWHUERODJHQ� H[HPSHOYLV

��



DUEHWDU DOOD HIWHU OLNQDQGH SODWW RUJDQLVDWLRQVVWUXNWXU� GlU GHW LQWH ILQQV PHOODQOHG PHOODQ NRQVXOW

RFK GRWWHUERODJVFKHI� 1lU WLOOIUnJDGH RP RUJDQLVDWLRQVNXOWXUHQ J|U HQ PDMRULWHW DY DOOD

LQWHUYMXDGH VDPPD OLNQHOVH YLG HQ XSS�RFK�QHGYlQG WULDQJHO GlU NRQVXOWHUQD XWJ|U GHQ |YUH

GHOHQ XWJ|UV DY NRQVXOWHU� GHQ PHOOHUVWD GHOHQ DY GRWWHUERODJVFKHIHU RFK GHQ OlJVWD DY

PRGHUERODJHW� 'HQ SODWWD RUJDQLVDWLRQVVWUXNWXUHQ I|UXWVlWWV XWJ|UD PLQGUH DGPLQLVWUDWLRQ� RFK

DPELWLRQHQ lU DWW DGPLQLVWUDWLRQ VND XSSWD K|JVW ��� DY GRWWHUERODJVFKHIHUQDV DUEHWVWLG Vn DWW

|YULJ�WLG�NDQ�WLOOlJQDV�VlOM�RFK�UHNU\WHULQJ�

'RWWHUERODJVFKHIHUQD PHQDU DWW 4JURXS LQWH NlQQV VlUVNLOW QlUYDUDQGH L GHQ GDJOLJD

YHUNVDPKHWHQ� XWDQ DWW NRSSOLQJHQ J|U VLJ SnPLQG IUlPVW XQGHU GH NRQFHUQ|YHUJULSDQGH

HYHQHPDQJHQ� GlU GRWWHUERODJHQ NRQNXUUHUDU PRW YDUDQGUD RP GLYHUVH XWPlUNHOVHU� 0HGYHWHQKHW

RP� RFK NRQNXUUHQV JHQWHPRW� DQGUD LQWHUJUXSSHU NDQ I|UVWlUND LGHQWLILNDWLRQHQ PHG GHQ

QlUPDVWH JUXSSHQ �$VKIRUWK 	 0DHO� ������ +|J LGHQWLILNDWLRQ PHG VLQ RUJDQLVDWLRQ NDQ OHGD WLOO

HQ K|J XSSOHYHOVH DY RUJDQLVDWLRQHQV IUDPJnQJDU RFK PLVVO\FNDQGHQ �$VKIRUWK 	 0DHO� ������

,QRP NRQVXOWEUDQVFKHQ lU GHWWD DYVHYlUW K|JW PHQDU NRQFHUQFKHI �� Gn NRQVXOWHUV IUDPJnQJ lU

SDUDOOHOOW PHG NRQVXOWERODJHWV IUDPJnQJ� 9LGDUH J|UV DOOD GRWWHUERODJVFKHIHU WLOO GHOlJDUH L VLQD

ERODJ��YLONHW�\WWHUOLJDUH�I|UVWlUNHU�GHUDV�XSSOHYHOVH�DY�I|UHWDJHWV�UHVXOWDW�

������9HUNW\JHW�I|U�NDUULlU��RFK�NRPSHWHQVXWYHFNOLQJ�4XHVW

,VWlOOHW I|U DWW UHVXUVHU VSHQGHUDV Sn VWRUD UHNU\WHULQJVNDPSDQMHU� OlJJHU 4JURXS VWRUD UHVXUVHU Sn

DQVWlOOGDV SHUVRQOLJD XWYHFNOLQJ RFK NRPSHWHQVXWYHFNOLQJ� (Q DY UHVSRQGHQWHUQD I|UNODUDU KXU

NRQNXUUHQWHU DQYlQGHU SHUVRQOLJD XWYHFNOLQJVVDPWDO PHG FKHIHQ VRP VWUDWHJL I|U SURIHVVLRQHOO

XWYHFNOLQJ� 'HWWD lU QnJRW VRP 4JURXS DNWLYW YDOW DWW XWHVOXWD� RFK LVWlOOHW KDU GH XWIRUPDW HQ

HJHQ LQWHUQ SODWWIRUP VRP YHUNW\J I|U NRPSHWHQVXWYHFNOLQJ VRP GH KDU G|SW WLOO ³4XHVW´� 'HWWD

lU HQ VWUDWHJL VRP 4JURXS DUEHWDU DNWLYW PHG ³I|U DWW J|UD GHQ LQGLYLGD DQVWlOOGD WLOO HQ VWMlUQD L

ODJHW´��PHQDU�NRQFHUQFKHI����+HQ�IRUWVlWWHU�

7KH 4XHVW� lU HWW JDPH�GULYHQ SHUVRQOLJW XWYHFNOLQJVYHUNW\J VRP WDU KDQG RP KHOD

LQGLYLGHQV XWYHFNOLQJ� 'HW KDQGODU LQWH EDUD KDQGODU RP FHUWLILHULQJ DY NXUVHU� XWDQ GHW

KDQGODU RP KXU lU GX PRW GLQD |YULJD NROOHJRU� YDG NDQ PDQ J|UD I|U DWW XWYHFNOD VLWW

QlWYHUN�Sn�VRFLDOD�PHGLHU��PHQ�lYHQ�QlU�PDQ�lU�XWH�KRV�NXQG�

��



*UXQGWDQNHQ PHG 4XHVW lU DWW XWYHFNOD GH DQVWlOOGDV SHUVRQOLJD YDUXPlUNH� %UHQQHU

������ PHQDU DWW HQ DY GH YLNWLJDVWH LQYHVWHULQJDUQD I|UHWDJ NDQ J|UD lU DWW LQYHVWHUD RFK

XWYHFNOD GHQ H[LVWHUDQGH NRPSHWHQVHQ Sn I|UHWDJHW� , HQOLJKHW PHG 'DELULDQV P�IO� ������

GHILQLWLRQ DY XWYHFNOLQJVYlUGH� DQYlQGV 4XHVW VRP HWW YHUNW\J I|U DWW XSSQn NRQNUHWD PnO RFK

IlUGLJKHWHU VRP ELGUDU WLOO DWW NRPSHWHQVHQ Sn I|UHWDJHW |NDU NYDOLWDWLYW� VDPWLGLJW VRP GHW

J\QQDU GHQ SHUVRQOLJD XWYHFNOLQJHQ I|U GHQ DQVWlOOGD� 'HWWD KDU HQOLJW VDPWOLJD UHVSRQGHQWHU

YDULW HQ FHQWUDO E\JJVWHQ L GHUDV DWWUDNWLRQVNUDIW VRP DUEHWVJLYDUH� RFK DWW GHW I|UNURSSVOLJDV DY

4XHVW� 9LG LQWHUYMXQ PHG NRQFHUQFKHI � SRlQJWHUDV lYHQ GHQ SHUVRQOLJD XWYHFNOLQJHQ VRP

DWWUDNWLYW DWWULEXW XW|YHU GH PDWHULHOOD HOOHU HNRQRPLVND I|UGHODUQD� EnGH I|U LQGLYLGHQ SHUVRQOLJD

LPDJH�PHQ�lYHQ�I|U�RUJDQLVDWLRQHQV�LPDJH�

������(YHQHPDQJ

7KRUQWRQ P�IO� ������ EHVNULYHU KXU HYHQHPDQJ NDQ DQYlQGDV VRP HWW YHUNW\J I|U DWW PRWLYHUD

DQVWlOOGD DWW IUlPMD HQJDJHPDQJ JHQWHPRW VLQ DUEHWVJLYDUH RFK VDPWLGLJW |ND PHGYHWHQKHW RP

RUJDQLVDWLRQVNXOWXUHQ� 6DPWOLJD LQWHUYMXGHOWDJDUH EHUlWWDU RP HYHQHPDQJ VRP ELGUDJDQGH WLOO

4JURXSV HPSOR\HU EUDQG� RFK PHQDU DWW GHW SRVLWLRQHUDU GHP VRP DUEHWVJLYDUH� 4JURXS KnOOHU

nUOLJHQ L HQ SnNRVWDG MXOIHVW GlU DOOD GRWWHUERODJ lU LQEMXGQD� -XOIHVWHUQD KnOOV XWRPODQGV GlU

NRQFHUQHQ IO\JHU LQ DQVWlOOGD WLOO PHWURSROD GHVWLQDWLRQHU VRP 3DULV� /RQGRQ HOOHU :LHQ�

-XOIHVWHUQD EHVNULYV VRP HQ LQVDWV I|U DWW VDPWOLJD LQRP NRQFHUQHQ VND P|WDV� 8QGHU HYHQWHW

GHODV GHW lYHQ XW I\UD SULVHU WLOO ROLND DQVWlOOGD LQRP KHOD NRQFHUQHQ� YLONHW EHVNULYV VRP HWW

UROLJW PHQ lYHQ PRWLYHUDQGH NRQFHSW� 9LQQDUQD WLOOGHODV PHGDOMHU RFK VWDW\HWWHU RFK EOLU

XSSPlUNVDPPDGH DY KHOD NRQFHUQHQ� EHVNULYHU NRQFHUQFKHI �� 'RWWHUERODJVFKHI � EHVNULYHU

HYHQHPDQJHQ�VRP�HWW�VlWW�DWW�SnYLVD�DWW�HPSOR\HU�EUDQGHW�HIWHUOHYV�

(JHQWOLJHQ lU GHW MX GHW SHQJDU VRP GH >GHOlJDUQD@ VNXOOH NXQQD WD VRP XWGHOQLQJ HOOHU YL

I|U GHQ GHOHQ RFK MDJ EHWDODU PLQGUH µPDQDJHPHQW IHH¶� PHQ PDQ YlOMHU DWW OlJJD GH

SHQJDUQD Sn SHUVRQDOHQ RFK GHW lU RFNVn YlOGLJW W\GOLJW DWW GHW KlU lU WLOO I|U YnUD

NRQVXOWHU��6n�GHW�WURU�MDJ�VSHODU�VWRU�UROO��GHW�EOLU�lNWD�

��



+HQ PHQDU DWW HYHQHPDQJHQ SnYLVDU DWW NRQVXOWHUQD SULRULWHUDV |YHU OHGQLQJHQ� HIWHUVRP

DWW HYHQHPDQJHQ EHNRVWDV DY NRQFHUQHQV YLQVW VRP DQQDUV KDGH NXQQDW EOL XWGHOQLQJ WLOO GHOlJDUH

6RP KHQ XWWU\FNHU GHW EOLU GHW ³lNWD´ Gn GHW LOOXVWUHUDU DWW 4JURXSV DWWUDNWLYD DWWULEXW VRP

DUEHWVJLYDUH IDNWLVNW XSSOHYV DY DQVWlOOGD� 'DELULDQ P�IO� ������ PHQDU DWW GH VRFLDOD YlUGHW

I|UK|MV QlU RUJDQLVDWLRQHQ LQYHVWHUDU L VRFLDOD DNWLYLWHWHU VRP HYHQHPDQJ� 6DPWOLJD

GRWWHUERODJVFKHIHU V\IWDU lYHQ WLOO DNWLYLWHWHU LQRP GH ROLND GRWWHUERODJHQ VRP LQVDWVHU I|U DWW

VWlUND JHPHQVNDSHQ RFK GH DQVWlOOGDV WLOOK|ULJKHW� YLONHW RFNVn K|MHU GHW VRFLDOD

YlUGHHUEMXGDQGHW �'DELULDQ P�IO�� ������ 6DPWOLJD UHVSRQGHQWHU XWWU\FNHU lYHQ KXU GHWWD

VDPWLGLJW ELGUDU WLOO 4JURXSV LPDJH� YLONHW JnU L OLQMH PHG 'DELULDQV P�IO� ������ GHILQLWLRQ DY

YDUXPlUNHWV LPDJH� 'RWWHUERODJVFKHI � PHQDU GHVVXWRP DWW HYHQHPDQJHQ V\QOLJJ|U

RUJDQLVDWLRQHQ LGHQWLWHW LQWHUQW RFK H[WHUQW� 2UJDQLVDWLRQHQV HPSOR\HU EUDQG EOLU VWDUNDUH DY

DNWLYLWHWHU�VRP�I|UNURSSVOLJDU�RUJDQLVDWLRQHQV�LGHQWLWHW�RFK�NXOWXU��'DELULDQ�P�IO���������

����(Q�LGHQWLWHW�VRP�DWWUDKHUDU

,7�VHNWRUQ lU HQ NRQNXUUHQVXWVDWW DUEHWVPDUNQDG VRP VWnU LQI|U HQ |NDG NRQNXUUHQV IUnQ JOREDOD

DNW|UHU RFK RUJDQLVDWLRQHU VRP 4JURXS PnVWH DUEHWD DNWLYW EnGH PHG DWW UHNU\WHUD Q\D DQVWlOOGD

VDPW EHKnOOD QXYDUDQGH DQVWlOOGD �.DKYLWKD 	 6ULQLYDVDQ� ������ , VLQ nUVUHGRYLVQLQJ EHVNULYHU

ERODJHW VMlOYD� ³2P 4JURXS LQWH XSSIDWWDV VRP HQ DWWUDNWLY DUEHWVSODWV NDQ GHW PHGI|UD DWW

NYDOLILFHUDGH PHGDUEHWDUH LQWH NDQ UHNU\WHUDV HOOHU EHKnOODV´ �4JURXS� ����� V� ���� , VDPWOLJD

LQWHUYMXHU PHQDU UHVSRQGHQWHUQD DWW DUEHWHW PHG HPSOR\HU EUDQGLQJ lU HWW LQWHJUHUDW

JUXQGNRQFHSW L GHUDV |QVNDGH LGHQWLWHW �%DOPHU 	 *UH\VHU� ������ $OOD UHVSRQGHQWHU KDU JHGLJHQ

HUIDUHQKHW LQRP ,7�EUDQVFKHQ� RFK KDU KDIW ROLND UROOHU Sn ROLND RUJDQLVDWLRQHU YHUNVDPPD L ,7�

6DPWOLJD KDU YDULW DUEHWVV|NDQGH� DQVWlOOGD RFK KDIW OHGDQGH SRVLWLRQHU Sn VWRUD RFK PHGHOVWRUD

,7�I|UHWDJ��'lUPHG�KDU�GH�HQ�XQLN�LQVLNW�L�YDG�VRP�J|U�HQ�DUEHWVJLYDUH�LQRP�,7�DWWUDNWLY�

(Q DY JUXQGWDQNDUQD L 4JURXSV |QVNDGH LGHQWLWHW PHQDU NRQFHUQFKHI � YDU

LQQRYDWLRQVYlUGHW� ´KXU NDQ YL VNDSD QlVWD JHQHUDWLRQV NRQVXOWERODJ"´� GlU GH LVWlOOHW I|U HWW VWRUW

ERODJ PHG HQ KLHUDUNLVN VWUXNWXU LVWlOOHW YLOOH VNDSD HQ RUJDQLVN� SODWW RUJDQLVDWLRQVVWUXNWXU VRP

IUlPMDU DQVWlOOGDV SHUVRQOLJD XWYHFNOLQJ� )RNXVHW lU Sn GH NRQVXOWHUQD VRP XWJ|U LQWH EDUD GHQ

RSHUDWLYD YHUNVDPKHWHQ PHQ lYHQ LGHQWLWHWHQ I|U RUJDQLVDWLRQHQ� .RQFHUQFKHI � PHQDU DWW

ILORVRILQ lU DWW HUEMXGD HQ DUEHWVSODWV GlU NRQVXOWHU NDQ I|UYHUNOLJD VLQ SHUVRQOLJD NDUULlU� YLONHW

��



EHVNULYV L 4JURXSV nUVUHGRYLVQLQJ VRP �$PELWLRQHQ lU DWW YDUD GHQ PHVW DWWUDNWLYD DUEHWVSODWVHQ

I|U GHQ NDUULlUVLQWUHVVHUDGH NRQVXOWHQ�� �4JURXS� ����� V� ���� 'HWWD NDQ YLGDUH NRSSODV WLOO

'DELULDQ P�IO� ������ VRP PHQDU DWW HWW VWRUW IRNXV Sn GH DQVWlOOGDV NDUULlU lU HWW YlUGHHUEMXGDQGH

VRP ELGUDU WLOO HWW VWDUNW HPSOR\HU EUDQG� Vn NDOODW LQWUHVVHYlUGH� (Q DY JUXQGWDQNDUQD L 4JURXSV

DIIlUVLGp lU DWW GH DOOWLG XWJnU LIUnQ LQGLYLGHQV SHUVRQOLJD RFK NDUULlUPlVVLJD LQWUHVVHQ �4JURXS�

������

������$WW�UHNU\WHUD�PHQ�LQWH�KD�|SSHW�I|U�DQV|NQLQJDU

)|UPnJDQ DWW UHNU\WHUD RFK EHKnOOD DQVWlOOGD PHG NYDOLILFHUDG NRPSHWHQV lU HVVHQWLHOO I|U

RUJDQLVDWLRQHUV IUDPJnQJ �'DELULDQ P�IO�� ������ 7LOO I|OMG DY NRPSHWHQVEULVWHQ LQRP ,7�VHNWRUQ

OlJJV GHW RIWD VWRUD UHVXUVHU Sn UHNU\WHULQJVNDPSDQMHU� 'HWWD lU GRFN LQJHW VRP 4JURXS HPXOHUDU�

4JURXS PDUNQDGVI|U LQWH VLWW YDUXPlUNH� RFK NRPPXQLFHUDU LQWH VLWW HPSOR\HU EUDQG L

WUDGLWLRQHOOD NDQDOHU I|U HPSOR\HU EUDQGLQJ� WLOO VNLOOQDG IUnQ PnQJD DQGUD ,7�ERODJ KDU GH LQWH

NDUULlUVLGRU HOOHU G\OLNW �0DVKLDK� ������ 'H XWO\VHU DOGULJ WMlQVWHU� XWDQ DQVWlOOHU XWHVOXWDQGH

JHQRP XSSV|NDQGH UHNU\WHULQJVSURFHVVHU VRP KHDGKXQWLQJ RFK HPSOR\HH UHIHUUDO I|U DWW

KDQGSORFND GH ElVWD NRQVXOWHUQD� GlU GHW SURIHVVLRQHOOD U\NWHW L EUDQVFKHQ lU DYJ|UDQGH �4JURXS�

������ 'HWWD PHQDU PnQJD DY GH LQWHUYMXDGH YDU XQLNW L 4JURXSV DIIlUVLGp� PHQ KDU EOLYLW

QlUPDUH SUD[LV L EUDQVFKHQ� .RQFHUQFKHI �� PHG JHGLJHQ HUIDUHQKHW DY OHGDQGH SRVLWLRQHU LQRP

EUDQVFKHQ�KDU�EHYLWWQDW�SDUDGLJPVNLIWHW�

'HW YDU MX DWW QlU PDQ UHNU\WHUDGH VRP PDQ VDWWH LQ DQQRQVHU RFK VHQ V|NWH IRON� RFK GH

VRP EHKDJDGH HQ NDOODGHV LQ Sn LQWHUYMX� 2FK GH DY GHP VRP YDU Sn LQWHUYMX VRP

EHKDJDGH HQ NDOODGH PDQ Sn HQ DQGUD LQWHUYMX� 'HW YDU KHOW Sn DUEHWVJLYDUHQV NRPPDQGR�

YL EHVWlPGH� ,GDJ lU GHW H[DNW WYlUWRP� µ5LQJ LQWH RVV� YL ULQJHU GLJ¶� 'HW NRPPHU MX IUnQ

DQGUD�VLGDQ�LGDJ��'HW�lU�NRQVXOWHUQD�VRP�lU�GlU�YL�YDU�

)UnQ FLWDWHW DWW XWOlVD� KDU DUEHWVJLYDUHQV LGHQWLWHW EOLYLW XQGHURUGQDG NRQVXOWHQV L

UHNU\WHULQJVSURFHVVHU� ,VWlOOHW I|U DWW XQGHU UHNU\WHULQJVSURFHVVHQ XWYlUGHUD NRQVXOWHQV

NRPSDWLELOLWHW PHG RUJDQLVDWLRQHQ� KHDGKXQWDU GH NRQVXOWHU VRP GH L I|UYlJ YHW lU NRPSDWLEOD

PHG RUJDQLVDWLRQHQ� 'HW lU NRQVXOWHQ VRP VND XWG|PD KXUXYLGD RUJDQLVDWLRQHQV LGHQWLWHW XWJ|U

HWW DWWUDNWLYW YlUGHHUEMXGDQGH� .U\JJHU $JJHUKROP P�IO� ������ PHQDU DWW DUEHWVJLYDUH LGDJ

��



PnVWH I|UIO\WWD VLJ IUnQ GHW WUDQVDNWLRQHOOD V\QVlWWHW Sn HQ DQVWlOOQLQJV YlUGHHUEMXGDQGH RFK

LVWlOOHW WLOONlQQDJH GHWWD VRP HQ PHGVNDSDQGH SURFHVV GlU LQWUHVVHQWHUQD LQYROYHUDV L DWW I|UIDWWD

DQVWlOOQLQJHQV YlUGH� 'HWWD UHVXOWHUDU L HWW YlUGHHUEMXGDQGH VRP lU UHVSRQVLYW WLOO LQWUHVVHQWHUV

I|UYlQWQLQJDU RFK GlUPHG PHU KnOOEDUW �.U\JJHU $JJHUKROP P�IO�� ������ 'n 4JURXS DNWLYW

V|NHU XSS HIWHUWUDNWDGH NDQGLGDWHU PnVWH GH SUHVHQWHUD HWW YlUGHHUEMXGDQGH VRP lU PHU DWWUDNWLYW

lQ�NRQNXUUHQWHUQDV�

$WW NRPPXQLFHUD I|UEHVWlPGD WUDQVDNWLRQHOOD I|UGHODU lU LQWH WLOOUlFNOLJW LGDJ� XWDQ GHW

NUlYV DWW RUJDQLVDWLRQHQV LGHQWLWHW XWJ|U HWW YlUGHHUEMXGDQGH XW|YHU PDWHULHOOD I|UGHODU �/LHYHQV

P�IO�� ������ 'n 4JURXS LQWH H[WHUQW H[SOLFLW NRPPXQLFHUDU VLQD DWWULEXW VRP DUEHWVJLYDUH� XWDQ

J|U GHWWD L GLDORJ PHG NDQGLGDWHQ� NDQ GHW DUJXPHQWHUDV I|U DWW GH WLOOlPSDU HQ LQYROYHUDQGH

LGHQWLWHWVSURFHVV� 'HW KlU SHUVSHNWLYHW Sn RUJDQLVDWLRQVLGHQWLWHW VWnU L GLUHNW NRQIOLNW PHG lOGUH

WHRULHU VRP 6RFLDO ,GHQWLW\ 7KHRU\ �$VKIRUWK 	 0DHO� ������ VRP I|UHVSUnNDU GHW WUDGLWLRQHOOD

SHUVSHNWLY VRP lYHQ SnWDODV L FLWDWHW� 6RFLDO ,GHQWLW\ 7KHRU\ PHQDU DWW LQGLYLGHQV LGHQWLWHW IRUPDV

HIWHU GHQ RUJDQLVDWRULVND LGHQWLWHWHQ� RFK DWW LQGLYLGHU WHQGHUDU DWW DQYlQGD VLWW RUJDQLVDWRULVND

PHGOHPVNDS VRP UHVXUV L GHQ SHUVRQOLJD LGHQWLWHWHQ �$VKIRUWK 	 0DHO� ������ , IDOOHW I|U 4JURXS

NDQ GHWWD NRQVWDWHUDV YDUD QlUPDVW WYlUWRP� DWW RUJDQLVDWLRQHQV LGHQWLWHW IRUPDV HIWHU VLQD

SRWHQWLHOOD DQVWlOOGD RFK DQVWlOOGD VDPW DWW GH DQVWlOOGDV LGHQWLWHW VHGDQ DQYlQGV VRP UHVXUV I|U

RUJDQLVDWLRQVLGHQWLWHWHQ� 4JURXS E\JJHU DNWLYW DVVRFLDWLRQHU WLOO VLQD NRQVXOWHU� QnJRW VRP lYHQ

lU�YLGNRPPDQGH�L�GHUDV�DQGUD�UHNU\WHULQJVVWUDWHJL�UHNRPPHQGDWLRQHU��.RQFHUQFKHI���

0DQ InU YlQWD WLOO DWW YL ULQJHU GHP HIWHUVRP YL LQWH KDU HQ RIILFLHOO YlJ LQ� 9L ULQJHU GH

VRP YL YHW lU EUD� YLONHW lU OLWH ND[LJW� 0HQ GHW KDU YL JMRUW XQGHU WLR nUV WLG QX� Vn DWW GHW

U\NWHW KDU NRPPLW LJnQJ� 2IWD lU GHW Sn UHNRPPHQGDWLRQ� 1nJRQ VRP YL KDU UHNU\WHUDW

UHNRPPHQGHUDU QnJRQ DQQDQ� RFK Gn ULQJHU YL GRP� 'HW lU HWW KDQWYHUN PHG UHNU\WHULQJ�

9L OlJJHU LQWH XW HQ DQQRQV GlU YL InU WUHKXQGUD DQV|NQLQJDU RFK Vn YlOMHU YL XW WUH� XWDQ YL

MREEDU�KHOW�DQQRUOXQGD�GlU�

(GZDUGV ������ PHQDU DWW DWWUDNWLRQ WLOO HQ DUEHWVJLYDUHV LGHQWLWHW K|MHU PRWLYDWLRQHQ I|U

DQVWlOOGD DWW VDPPDQNRSSOD GHQ SHUVRQOLJD LGHQWLWHWHQ WLOO GHQ RUJDQLVDWRULVND LGHQWLWHWHQ� VlUVNLOW

QlU RUJDQLVDWLRQHQ XSSOHYV VRP SUHVWLJHIXOO� 4JURXSV XSSV|NDQGH UHNU\WHULQJVSURFHVV UHVXOWHUDU

L HQ XSSOHYHOVH DY SUHVWLJH� Gn GH LQWH KDU |SSHW I|U DQVWlOOQLQJDU RIILFLHOOW RFK HQEDUW XSSV|NHU

��



GH PHVW NYDOLILFHUDGH DQVWlOOGD� 7HRUHWLVNW VHWW |NDU GHWWD DOOWVn VDQQROLNKHWHQ DWW DQVWlOOG NRQVXOW

VDPPDQNRSSODU VLQ LGHQWLWHW PHG RUJDQLVDWLRQHQ RFK DVVRFLHUDU VLJ PHG RUJDQLVDWLRQHQ� 'XWWRQ

P�IO� ������ PHQDU DWW QlU HQ DQVWlOOG XSSOHYHU VWDUN SHUVRQOLJ DQNQ\WQLQJ WLOO GHQ RUJDQLVDWRULVND

LGHQWLWHWHQ NRPPHU GH DWW YDUD HQJDJHUDGH L DWW XSSUlWWKnOOD RFK IUlPMD GHQQD� 'HWWD NDQ YDUD

VlUVNLOW YLGNRPPDQGH QlU ERODJHW UHNU\WHUDU YLD UHNRPPHQGDWLRQ� Gn GHQ DQVWlOOGD NRPPHU

LGHQWLILHUD NRQWDNWHU VRP GH DQVHU NRPPHU DWW XQGHUE\JJD 4JURXSV LGHQWLWHW� $WW UHNU\WHUD YLD

UHNRPPHQGDWLRQHU lU LQWH EDUD HIIHNWLYW� PHQ OHGHU lYHQ WLOO OlQJUH RFK ElWWUH DQVWlOOQLQJDU

�0RVOH\� ������ QnJRW VRP lU QlUPDVW YHGHUWDJHW Sn 4JURXS� 'HWWD lU Gn LQGLYLGHU PHG JHGLJHQ

LQVLNW L RUJDQLVDWLRQHQV LGHQWLWHW KDU LGHQWLILHUDW GHQ OlPSOLJD NDQGLGDWHQ� RFK GlUPHG UHGXFHUDV

ULVNHQ I|U HQ NDQGLGDW VRP lU LQNRPSDWLEHO PHG RUJDQLVDWLRQVNXOWXUHQ RFK RUJDQLVDWLRQHQV LPDJH

�0RVOH\� ������ 5HNU\WHULQJ YLD UHNRPPHQGDWLRQ ELGUDU GlUPHG WLOO DWW 4JURXS ELEHKnOOHU GHQ

RUJDQLVDWRULVND LGHQWLWHWHQ lYHQ YLG Q\UHNU\WHULQJDU WURWV VWDUND DVVRFLDWLRQHU WLOO NRQVXOWHUQDV

LGHQWLWHW�L�VLQ�LPDJH�

)|UVWnHOVHQ DY RUJDQLVDWLRQHQV LGHQWLWHW LQWHUQW SURGXFHUDU RFK UHSURGXFHUDU

RUJDQLVDWLRQHQV LGHQWLWHW �+DWFK 	 6FKXOW]� ����� ������ 'lUHPRW ILQQV GHW HQ ULVN DWW

RUJDQLVDWLRQVLGHQWLWHWHQ EOLU HQ UHSURGXFHULQJ DY GHW VRP UHGDQ H[LVWHUDU Sn RUJDQLVDWLRQHQ�

YLONHW KDGH NXQQDW XWP\QQD L HQ KRPRJHQ RUJDQLVDWLRQVNXOWXU� 'HWWD PRWVlWWHU VLJ GRFN IOHUD

GRWWHUERODJVFKHIVFKHIHU VRP PHQDU DWW ERODJHQ U\PPHU PnQJD ROLND VWDUND SHUVRQOLJKHWHU�

'lUHPRW lU GHWWD HWW VlWW I|U 4JURXS DWW VW\UD RFK VWlUND GHQ |QVNDGH RUJDQLVDWLRQVLGHQWLWHWHQ RFK

KXU GH VND SRVLWLRQHUD VLJ� YLONHW L VLQ WXU ELGUDU WLOO DWW GH SRWHQWLHOOD DQVWlOOGD YHW YDG VRP

I|UYlQWDV�YLG�DQVWlOOQLQJVWLOOIlOOHW�

������$WW�EHKnOOD�PHQ�DWW�LQWH�KnOOD�NYDU

,QRP ,7�EUDQVFKHQ lU GHW VYnUW DWW DWWUDKHUD RFK UHNU\WHUD UlWW NRPSHWHQV� PHQ lYHQ DWW EHKnOOD

GHQ NRPSHWHQV VRP UHGDQ H[LVWHUDU Sn I|UHWDJHW �,7 	 7HOHNRPI|UHWDJHQ� ������ $QVWlOOGD LQRP

,7 lU RIWD U|UOLJD PHOODQ DUEHWVJLYDUH� YLONHW nEHURSDU EHKRY DY LPSOHPHQWHUDGH VWUDWHJLHU I|U DWW

ELEHKnOOD DQVWlOOGD� 7LGLJDUH KDU IRNXVHW YDULW Sn OHGQLQJHQV I|UGHODU PHG DWW EHKnOOD H[LVWHUDQGH

NRPSHWHQV Sn RUJDQLVDWLRQHQ� PHQ GHW PnVWH lYHQ OlJJDV IRNXV Sn GH I|UGHODU VRP ILQQV I|U GHQ

DQVWlOOGD DWW YDUD NYDU Sn RUJDQLVDWLRQHQ� )|U DWW DQVWlOOGD VND VH HQ OnQJ OLYVOlQJG IUDPI|U VLJ

��



LQRP RUJDQLVDWLRQHQ PnVWH GHW ILQQDV XWU\PPH I|U HQ SHUVRQOLJ XWYHFNOLQJ I|U DWW VWlUND VLQ HJHQ

NDUULlU RFK LQGLYLGXHOOD SUHVWDWLRQ� PHQDU NRQFHUQFKHI �� 9LGDUH EHWRQDU NRQFHUQFKHI � KXU

YLNWLJW GHW lU DWW YDUMH NRQVXOW InU DUEHWD PHG NXQGHU RFK XSSGUDJ GH lU LQWUHVVHUDGH I|U DWW

ELEHKnOOD�GHUDV�HQJDJHPDQJ�RFK�PRWLYDWLRQ�

9L J|U RVV LQJHQ LOOXVLRQ DY DWW GX NRPPHU MREED KlU UHVWHQ DY GLWW OLY PHQ Vn OlQJH GX lU

KlU Vn VND GX XWYHFNODV� GX VND KD NXO� GX VND WMlQD SHQJDU� 0HQ GHQ GDJHQ GX YLOO J|UD

QnJRW DQQDW VND GX J|UD GHW >���@ ,QJHQ NRPPHU WDFND GLJ I|U DWW GX VWDQQDU L WLR nU RFK DWW

GHW YDU µJRD JXEEDU¶� 9L VND YDUD VFK\VVWD PRW YDUDQGUD� EHWH RVV VnNODUW� PHQ YL VND LQWH

KD QnJRQ IDOVN ORMDOLWHW KHOOHU� 6n GHQ GDJHQ GX YLOO VOXWD I|U DWW GX lU PHU PRWLYHUDG DWW

J|UD�QnJRW�DQQDW��J|U�GHW�Gn�

(QJDJHUDGH RFK PRWLYHUDGH DQVWlOOGD lU HQ I|UXWVlWWQLQJ I|U KnOOEDU IUDPJnQJ I|U RUJDQLVDWLRQHU

�.U\JJHU $JJHUKROP P�IO�� ������ $WW VlNHUVWlOOD NRQVXOWHUQDV PRWLYDWLRQ RFK VW|GMD GHUDV

IUDPWLGD DPELWLRQHU lU HQ Q\FNHO WLOO DWW NRQVXOWHU YlOMHU DWW VWDQQD Sn I|UHWDJHW� PHQDU VDPWOLJD

LQWHUYMXDGH� (Q VWUDWHJL I|U DWW I|UKLQGUD EULVWDQGH HQJDJHPDQJ RFK PRWLYDWLRQ Sn I|UHWDJHW lU DWW

J|UD GHW HQNHOW DWW DYVOXWD VLQ DQVWlOOQLQJ� Sn 4JURXS KDU GH JMRUW HWW DNWLYW YDO DWW XWHVOXWD

NRQNXUUHQVNODXVXOHU IUnQ VLQD DQVWlOOQLQJV � RFK NXQGDYWDO� .RQFHUQFKHI � PRWLYHUDU YDOHW DWW WD

ERUW GHP� ³GHQ GDJHQ GX YLOO VOXWD I|U DWW GX lU PHU PRWLYHUDG DWW J|UD QnJRW DQQDW� J|U GHW Gn� 6n

VNDNDU�YL�KDQG�RFK�lU�JRGD�YlQQHU�LVWlOOHW��'lUI|U�KDU�YL�WDJLW�ERUW�NRQNXUUHQVNODXVXOHU´�

2UJDQLVDWLRQHU PHG HQ GLVWLQNW LGHQWLWHW NRPPHU DWW EHKnOOD DQVWlOOGD VRP ORFNDV DY

IUlPVW DY SV\NRORJLVND I|UGHODU XW|YHU HNRQRPLVND RFK IXQNWLRQHOOD I|UGHODUQD PHG

DQVWlOOQLQJHQ �(GZDUGV� ������ ,QRP ,7�EUDQVFKHQ� ILQQV GHW |YHUIO|G DY DUEHWVJLYDUH VRP NDQ

HUEMXGD HNRQRPLVND RFK IXQNWLRQHOOD I|UGHODU� GlUPHG NDQ GHW DUJXPHQWHUDV I|U DWW GHW lU

RUJDQLVDWLRQHQV LPPDWHULHOOD DWWULEXW� DOOWVn GHVV RUJDQLVDWLRQVLGHQWLWHW� VRP EOLU DYVHYlUW YLNWLJ

I|U DWW DQWD NRQNXUUHQVI|UGHO RFK EHKnOOD VLQD DQVWlOOGD� bYHQ RP 4JURXS HUEMXGHU HNRQRPLVND

RFK IXQNWLRQHOOD I|UGHODU PHG VLQ DQVWlOOQLQJ PHQDU GHW DWW GHWWD LQWH lU GHUDV NRQNXUUHQVI|UGHO

XWDQ DOOD LQWHUYMXDGH EHWRQDU LVWlOOHW DQGUD DWWULEXW� IUlPVW NRQVXOWHUQDV P|MOLJKHW WLOO

SURIHVVLRQHOOW VMlOYI|UYHUNOLJDQGH Sn DUEHWVSODWVHQ� 'H PHQDU DWW GHW lU GHUDV XQLND LGHQWLWHW VRP

DUEHWVJLYDUH VRP GLIIHUHQWLHUDU GHP IUnQ NRQNXUUHQWHU� %DFNKDXV RFK 7LNRR ������ PHQDU DWW

RUJDQLVDWLRQHQV LGHQWLWHW RFK GHVV HIWHUOHYQDG L RUJDQLVDWLRQVNXOWXUHQ NRPPHU DWW UHVXOWHUD L HQ

��



ORMDOLWHW RFK K|JUH SURGXNWLYLWHW KRV DQVWlOOGD� 6DPWOLJD LQWHUYMXDGH SRlQJWHUDU GRFN DWW GH LQWH

YlUGHUDU ORMDOLWHW DYVHYlUW K|JW� RFK DWW GH LQWH VHU U|UOLJKHW PHOODQ DUEHWVJLYDUH VRP HWW VYHN IUnQ

DUEHWVWDJDUHQV KnOO� QnJRW VRP LOOXVWUHUDV DY YDOHW DWW WD ERUW NRQNXUUHQVNODXVXOHU� ,VWlOOHW OlJJV

EHWRQLQJ Sn DQGUD DVSHNWHU DY HQJDJHPDQJ KRV DQVWlOOGD� VRP PRWLYDWLRQ RFK DPEDVVDG|UVNDS

�0RVOH\� ����� DY RUJDQLVDWLRQHQ� 0\FNHW LQGLNHUDU DWW ORMDOLWHW PRW RUJDQLVDWLRQHQV HPSOR\HU

EUDQG lU K|JUH YlUGHUDW lQ ORMDOLWHWHQ PRW RUJDQLVDWLRQHQ VRP DUEHWVJLYDUH� 7UDGLWLRQHOOW VHWW� KDU

EHKRYHW DY ORMDOLWHW KRV DUEHWVWDJDUH UHVSHNWLYH WU\JJKHW KRV DUEHWVJLYDUH YDULW GH K|JVW YlUGHUDGH

DWWULEXWHQ� , PnQJD XWYHFNOLQJVOlQGHU lU GHWWD IRUWVDWW IDOOHW �0RVOH\� ������ PHQ L YlVWYlUOGHQ

KDU GHW VNHWW HWW SDUDGLJPVNLIWH GlU ORMDOLWHW KDU XWE\WWV PRW SUHVWDWLRQ RFK IOH[LELOLWHW� RFK

WU\JJKHW PRW HUIDUHQKHWHU RFK NRPSHWHQVXWYHFNOLQJ �%DUXFK� ������ 'H WUDQVDNWLRQHOOD

DVSHNWHUQD DY HQ DQVWlOOQLQJ KDU DOOWVn EOLYLW PLQGUH FHQWUDOD� RFK LVWlOOHW EHDNWDV GH SV\NRORJLVND

I|UGHODUQD PHG WMlQVWHQ VRP FHQWUDOD I|U NYDUKnOODQGH DY DQVWlOOGD �$PEOHU 	 %DUURZ� ������

4JURXS PHQDU DWW GHW lU DQVWlOOQLQJHQV P|MOLJKHWHU I|U SURIHVVLRQHOO XWYHFNOLQJ� GHYHORSPHQWDO

YDOXH��VRP�J|U�DWW�DUEHWVSODWVHQ�ELEHKnOOHU�VLQ�DWWUDNWLRQVNUDIW�

������³:RUG�RI�PRXWK´

)OHUD DY GH LQWHUYMXDGH DQVHU DWW HPSOR\HU EUDQGLQJ lYHQ lU HWW HIWHUDUEHWH� RFK DWW GH LQWH

EHWUDNWDU HQ DYVOXWDG DQVWlOOQLQJ VRP HWW VYHN XWDQ DWW GHQ I|UH GHWWD DQVWlOOGD InU Q\WW SRWHQWLDO

VRP DPEDVVDG|U I|U RUJDQLVDWLRQHQ� QnJRW VRP lYHQ SRlQJWHUDV DY 0RURNR RFK 8QFOHV ������

VRP PHQDU DWW HIIHNWLY HPSOR\HU EUDQGLQJ VWUlFNHU VLJ lYHQ HIWHU HQ DYVOXWDG DQVWlOOQLQJ Gn I|UH

GHWWD DQVWlOOGD DQWLQJHQ NDQ I|UHVSUnND HOOHU GHPHQWHUD VLQ WLGLJDUH DUEHWVJLYDUHV HPSOR\HU

EUDQG� 'RWWHUERODJVFKHI � PHQDU DWW WLGLJDUH DQVWlOOGDV JRGD HUIDUHQKHWHU DY DQVWlOOQLQJ Sn

4JURXS NRPPHU DWW VSULGD VLJ ³ZRUG RI PRXWK´ RFK JH ³ULQJDU Sn YDWWQHW´ L EUDQVFKHQ�

'RWWHUERODJVFKHIHQ PHQDU� ³PDQ OnWHU GHP SUDWD RP VLQ XSSOHYHOVH >���@ GH WlQNHU WLOOEDNV Sn RVV

RFK GHUDV JRGD KLVWRULHU NULQJ YDG YL J|U UHIOHNWHUDV WLOOEDNV Sn RVV RFK Gn InU YL VMlOYD HPSOR\HU

EUDQGLQJ�ELWHQ�Sn�N|SHW�´

(QOLJW +DWFK RFK 6FKXOW] ������ ILOWUHUDV GHQ LQWHUQD RFK H[WHUQD XSSOHYHOVHQ DY HQ

RUJDQLVDWLRQV LGHQWLWHW JHQRP RUJDQLVDWLRQVNXOWXU RFK LPDJH UHVSHNWLYH� 0HG ³ZRUG�RI�PRXWK´

VWUDWHJL NRQVWUXHUDV LVWlOOHW HQ EU\JJD PHOODQ DQVWlOOGDV XSSOHYHOVHU DY DQVWlOOQLQJHQ RFK GHQ

��



H[WHUQD XSSOHYHOVHQ DY RUJDQLVDWLRQHQ� VRP I|UNODUDV L FLWDWHW RYDQ� 'HWWD NDQ UHVXOWHUD L HWW

HIIHNWLYW RFK KnOOEDUW HPSOR\HU EUDQG� Gn GHW lU VDQQLQJVHQOLJW PHG GHQ YHUNOLJD XSSOHYHOVHQ DY

HQ DQVWlOOQLQJ �0RURNR 	 8QFOHV� ����� VDPW DWW RUJDQLVDWLRQHQ XQGNRPPHU DQVYDU I|U DWW

XSSUlWWKnOOD GHWWD �0DVKLDK� ������ 0HQ GHW NDQ lYHQ H[SRQHUD RUJDQLVDWLRQHQ I|U ULVN�

.RQFHUQFKHI � I|UNODUDU DWW HWW VWUDWHJL I|U DWW KDQWHUD ULVNKDQWHULQJHQ lU JHQRP ERUWWDJQLQJHQ DY

NRQNXUUHQVNODXVXOHU Gn KHQ PHQDU DWW NYDUKnOOD NRQVXOWHU XQGHU KRW I|U VDQNWLRQHU NRPPHU DWW

VSULGD ³JLIWSLOOHU´ L EUDQVFKHQ QlU NRQVXOWHQ Vn VPnQLQJRP E\WHU DUEHWVJLYDUH RFK WDODU RP VLQ

XSSOHYHOVH�DY�DQVWlOOQLQJ�Sn�4JURXS�

)|U DWW VH WLOO DWW GHW LQWH OlFNHU XW JLIWSLOOHU� GHW YLOO VlJD GH VRP YHUNOLJHQ KDWDU ERODJHW RFK

W\FNHU DWW FKHIHQ YDU YlUVWD VYLQHW� µ1lU MDJ JLFN Vn ILFN MDJ LQWH WDFN HQV� XWDQ GH VNLFNDGH HWW EUHY

IUnQ�HQ�DGYRNDW�VRP�KRWDGH�PLJ�LVWlOOHW¶��(WW�VnGDQW�JLIWSLOOHU�G|GDU�KXQGUD�EUD�SHUVRQHU�

'n ³ZRUG�RI�PRXWK´ lU HQ FHQWUDO SHODUH L RUJDQLVDWLRQHQV UHNU\WHULQJVVWUDWHJL KDGH HQ

SURMLFHUDG QHJDWLY LPDJH YDULW K|JVW NRQWUDSURGXNWLY� 'HW lU PnQJD DY GH LQWHUYMXDGH VRP

SRlQJWHUDU EHW\GHOVHQ DY HQV LPDJH VRP DUEHWVJLYDUH Sn PDUNQDGHQ� )|U GHW lQGDPnOHW lU GHW

YLNWLJW DWW XSSUlWWKnOOD HQ JRG UHODWLRQ PHG I|UH GHWWD DQVWlOOGD� I|U DWW XQGNRPPD Vn NDOODGH

³JLIWSLOOHU´� 2P GHW ILQQV VSULGG HOOHU EULVWDQGH I|UVWnHOVH DY HQ RUJDQLVDWLRQV LGHQWLWHW� NDQ GHWWD

VNDGD EnGH RUJDQLVDWLRQHQV LPDJH �(GZDUGV� ����� PHQ RFNVn RUJDQLVDWLRQVNXOWXUHQ �0DVKLDK�

������

����(Q�LGHQWLWHW�IRUPDG�DY�LGHQWLWHWHU

)\UD DY GH LQWHUYMXDGH YDU PHG QlU NRQFHUQHQ JUXQGDGHV� $OOD KlYGDU DWW HPSOR\HU EUDQGLQJ

UHGDQ IUnQ E|UMDQ YDU HQ LQWHJUHUDG GHO L DIIlUVPRGHOOHQ� )|UPnJDQ DWW DWWUDKHUD EUDQVFKHQV

DEVROXW ElVWD PHGDUEHWDUH YDU UHGDQ IUnQ E|UMDQ LGHQWLILHUDW VRP HVVHQWLHOO IUDPJnQJVIDNWRU� ,

nUVUHGRYLVQLQJHQ EHVNULYV GHW KXU JUXQGDUQD YLOOH VNDSD ³IUDPWLGHQV NRQVXOWERODJ´ PHG HQ

RUJDQLVDWLRQVPRGHOO RFK RUJDQLVDWLRQVLGHQWLWHW VRP NXQGH DWWUDKHUD EUDQVFKHQV PHVW NRPSHWHQWD

PHGDUEHWDUH �4JURXS� ������ , NRQVXOWERODJ lU DQVWlOOGD GHQ HQGD SURGXNWHQ RFK WLOOJnQJHQ� RFK

GlUPHG lU GHW HQ I|UXWVlWWQLQJ I|U DWW EHGULYD YHUNVDPKHWHQ� ³NRQVXOWHUQD lU DOOW YL KDU´ XWWU\FNHU

��



GRWWHUERODJVFKHI �� 6nOHGHV lU ERODJHWV I|UPnJD DWW DWWUDKHUD� PHQ lYHQ EHKnOOD� HQ I|UXWVlWWQLQJ

I|U DWW EHGULYD YHUNVDPKHWHQ� 'RWWHUERODJVFKHI � I|UNODUDU YLGDUH KXU IRNXVHW Sn LQGLYLGHQ

UHVXOWHUDU L I|UHWDJHWV IUDPJnQJ� RFK PHQDU DWW ³YL VND VDWVD Sn GHUDV NDUULlUHU RFK GHUDV HJQD

YDUXPlUNHQ�RFK�OnWD�GHP�VWn�L�FHQWUXP�RFK�PRWLYHUD�GHP�WLOO�DWW�YDUD�MlNOLJW�EUD�´

.RQFHUQFKHI � SUDWDU RP HPSOR\HU EUDQGLQJ VRP HQ DYJUlQVDG HQWLWHW RFK PHQDU LVWlOOHW

DWW DOOW GH J|U lU HPSOR\HU EUDQGLQJ� Gn GHW lU HQ LQWHJUHUDG GHO L GHUDV RUJDQLVDWLRQVLGHQWLWHW�

2UJDQLVDWLRQVLGHQWLWHW NDQ GHILQLHUDV VRP GHQ NROOHNWLYD� GHODGH I|UVWnHOVHQ DY HQ RUJDQLVDWLRQV

GLVWLQNWD YlUGHULQJDU RFK HJHQVNDSHU �+DWFK 	 6FKXOW]� ������ 8QGHU LQWHUYMXHUQD IUDPJnU GHW HQ

NRQVHQVXV RP RUJDQLVDWLRQHQV LGHQWLWHW EODQG GH LQWHUYMXDGH� )UnQ LQWHUYMXHUQD DWW XWOlVD YLOO

4JURXS LGHQWLILHUD VLJ VRP HQ P|MOLJJ|UDUH DY GHQ LQGLYLGXHOOD NRQVXOWHQ� bYHQ GHWWD EHVNULYV

Sn I|UHWDJHWV KHPVLGD VRP DWW IULJ|UD GHQ LQGLYLGXHOOD NRQVXOWHQV SRWHQWLDO �4JURXS� X�n���

'lUPHG NDQ PDQ NRQVWDWHUD DWW LGHQWLWHWHQ I|U RUJDQLVDWLRQHQ LQWH lU lPQDW DWW YDUD HQ

VWlOOI|UHWUlGDUH I|U GHQ DQVWlOOGHV SHUVRQOLJD LGHQWLWHWHQ GlU RUJDQLVDWLRQHQV DWWULEXW I|UXWVlWWV

DQDPPDV DY GHQ DQVWlOOGD� 6DPWOLJD LQWHUYMXDGH PHQDU DWW 4JURXSV YLVLRQ RFK VWUDWHJL E\JJHU Sn

DWW IUDPKlYD NRQVXOWHUQDV SHUVRQOLJD LGHQWLWHW VQDUDUH lQ DWW WLOOVNULYD HQ RUJDQLVDWRULVN LGHQWLWHW

WLOO NRQVXOWHUQD� 2UJDQLVDWLRQHQV LGHQWLWHW EOLU I|OMDNWOLJHQ WYHW\GLJ� PHQ G\QDPLVN RFK DJLO HIWHU

YDG�NRQVXOWHQ�XSSOHYHU�VRP�I|UGHODNWLJ�I|U�VLQ�NDUULlUXWYHFNOLQJ�

'H LQWHUYMXDGH PHQDU DWW YLVLRQHQ DWW O\IWD NRQVXOWHUQDV SHUVRQOLJD LGHQWLWHW lU XQLN Sn

PDUNQDGHQ� 'n ,7�NRQVXOWHU lU K|JW HIWHUWUDNWDGH YlOMHU PnQJD DUEHWVJLYDUH DWW DQRQ\PLVHUD

NRQVXOWHUQD L UlGVOD DY DWW GH VND EOL UHNU\WHUDGH DY NRQNXUUHQWHU� 3n 4JURXS XSSPXQWUDV

NRQVXOWHUQD LVWlOOHW DWW DUEHWD PHG V\QOLJKHW RFK VLWW SURIHVVLRQHOOD U\NWH� RFK L VlOMSURFHVVHQ

EHWRQDV NRQVXOWHUQDV LQGLYLGXHOOD NRPSHWHQVHU� .RQFHUQFKHI � I|UNODUDU DWW ³>��@ YL KDU LQWH ODJW

IRNXVHW Sn DWW WU\FND XW YDUXPlUNHW 4*URXS XWDQ YL KDU YDULW QRJD PHG DWW WU\FND XW U\NWH I|U

UHVSHNWLYH�NRQVXOW´�

(Q GLVWLQNW RUJDQLVDWRULVN LGHQWLWHW NDQ XQGHUOlWWD GHQ LQGLYLGXHOOD LGHQWLWHWVSURFHVVHQ

�$VKIRUWK 	 0DHO� ������ 'XWWRQ� 'XNHULFK RFK +DUTXDLO ������ PHQDU DWW PHGOHPPDU L HQ

RUJDQLVDWLRQ NDQ DQDPPD GHVV LGHQWLWHW Gn GH YLG VWDUN XSSOHYG LGHQWLILNDWLRQ DQYlQGHU

RUJDQLVDWLRQHQV DWWULEXW I|U DWW GHILQLHUD VLJ VMlOYD� .RQFHUQFKHI � PRWVlWWHU VLJ HIIHNWLYLWHWHQ L

GHWWD RFK PHQDU DWW GH VRP |QVNDU DWW LQJn XQGHU HWW KRPRJHQW YDUXPlUNH NDQVNH LQWH lU OlPSDGH

I|U 4JURXS� .RQFHUQFKHI � PHQDU YLGDUH DWW GHW lU I|UHWDJHWV NRQVXOWHU VRP I|UHWUlGHU

RUJDQLVDWLRQHQV LGHQWLWHW RFK V\QV L I|UJUXQGHQ� KHQ J|U OLNQHOVHQ YLG HWW IRWEROOVODJ ³6RP DWW GX

��



JnU RFK WLWWDU Sn HQ IRWEROOVPDWFK� SXEOLNHQ JnU LQWH RFK EHWDODU I|U DWW WLWWD Sn WUlQDUHQ HOOHU

PDVV|UHQ� XWDQ PDQ WLWWDU Sn VSHODUQD Sn SODQHQ� 'HW lU VDPPD VDN L YnU YlUOG´� +HQ PHQDU

YLGDUH Sn DWW GHUDV NRQVXOWHU KDU HWW Vn SDVV VWDUNW U\NWH DWW GH LQWH I|UOLWDU VLJ Sn VLQ

DUEHWVJLYDUH� ³, IRWEROOVYlUOGHQ KDU YL 5RQDOGR HOOHU =ODWDQ� GHW VSHODU LQWH Vn VWRU UROO YDU GH

VSHODU I|U GHW lU Vn VWRUD L VLJ VMlOYD´� .OXEEHQ VND P|MOLJJ|UD VSHODUHQV NDUULlU RFK VSHODUHQ VND L

VLQ WXU UHSUHVHQWHUD NOXEEHQ� 'HW lU NRQVXOWHUQD VRP DQVHV NRQVWUXHUD HQ YlUGHIXOO LGHQWLWHW I|U

4JURXS� $VVRFLDWLRQHU WLOO VSHODUQD� RFK GHUDV I|UPnJRU� NRPPHU L VLQ WXU DWW XQGHUE\JJD

RUJDQLVDWLRQHQV PDWHULHOOD RFK LPPDWHULHOOD YlUGH RFK NRQJORPHUDWHW DY DVVRFLDWLRQHU

NRQVWUXHUDU HQ LGHQWLWHW I|U NOXEEHQ� 9LGDUH NDQ GHW RUJDQLVDWRULVND PHGOHPVNDSHW VRP UHVXUV L

LGHQWLWHWVVNDSDQGHW LQWH KHOW I|UQHNDV Gn NRQVXOWHU NDQ VW\UND VLQ NRPSHWHQV JHQRP VLQ

DUEHWVJLYDUH� )|U DWW nWHUNRPPD WLOO DQDORJLQ RP IRWEROOVNOXEEHQ NDQ HQ IRWEROOVVSHODUH VW\UND

VLWW HWW SURIHVVLRQHOOD YlUGH HIWHU VLWW RUJDQLVDWRULVND PHGOHPVNDS WLOO HQ IRWEROOVNOXEE� 'HW NDQ

DUJXPHQWHUDV I|U DWW EHKRY DY NRQVXOWHQV XSSOHYGD NRPSDELOLWHW PHG RUJDQLVDWLRQVLGHQWLWHWHQ L

IDOOHW I|U 4JURXS lU DYVHYlUW K|JW� Gn NRQVXOWHUQD I|UXWVlWWV UHSUHVHQWHUD RUJDQLVDWLRQHQ L

LQWHUDNWLRQ PHG NXQG �0RVOH\� ����� VDPW DWW LQGLYLGHQV RFK RUJDQLVDWLRQHQV IUDPJnQJ lU GLUHNW

NRUUHOHUDGH L HWW NRQVXOWERODJ� 8SSOHYHOVH DY RUJDQLVDWLRQHQV IUDPJnQJDU RFK QHGHUODJ I|UVWlUNHU

NlQVODQ�DY�LGHQWLILNDWLRQ��$VKIRUWK�	�0DHO��������

(QOLJW .U\JJHU $JJHUKROP P�IO� ������ E|U RUJDQLVDWRULVN LGHQWLWHW LQWH VHV VRP HWW

VWDWLVNW NRQFHSW XWDQ VRP HQ NRQWLQXHUOLJ� |PVHVLGLJ I|UKDQGOLQJ PHOODQ DUEHWVJLYDUHQ RFK

DUEHWVWDJDUHQ� (Q KnOOEDU LGHQWLWHW NDQ LQWH HWDEOHUDV DY OHGQLQJVJUXSSHQ RFK VHGDQ I|UXWVlWWDV

DQDPPDV DY VDPWOLJD L RUJDQLVDWLRQHQ� 6HGDQ E|U GHW lYHQ EHDNWDV DWW GHW ILQQV ROLND W\SHU DY

LGHQWLWHW VRP NDQ VDPH[LVWHUD WURWV PLQGUH GLVNUHSDQV �%DOPHU 	 *UH\VHU� ������ 'HQ IDNWLVND

LGHQWLWHWHQ I|U RUJDQLVDWLRQHQ EHK|YHU LQWH YDUD V\QRQ\P PHG GHQ |QVNDGH LGHQWLWHWHQ RFK

IULNWLRQ NDQ I|UHNRPPD XWDQ DWW YDUD PRWDUEHWDQGH� 'HW NDQ VHV VRP HWW XWWU\FN I|U HQ

RUJDQLVDWLRQ L I|UlQGULQJ HOOHU XWYHFNOLQJ� )|U HQ H[SDQVLYW Yl[DQGH RUJDQLVDWLRQ VRP 4JURXS�

VRP YLGDUH lU HQ VWRU JHRJUDILVNW VSULGG NRQFHUQ lU GHW VYnUW DWW NRRUGLQHUD LGHQWLWHWHUQD� PHQ GHW

lU YLGDUH YLNWLJW DWW GH LGHDOLVHUDGH LGHQWLWHWHUQD lQGn nWHUILQQV KRV OHGQLQJHQ �+DWFK 	 6FKXOW]�

������

��



������(Q�DWWUDNWLY�DUEHWVJLYDUH�J|U�GLJ�DWWUDNWLY

'RWWHUERODJVFKHI � LQYlQGHU PRW EHJUHSSHW ³HPSOR\HU EUDQGLQJ´� RFK PHQDU DWW GH Sn 4JURXS

HJHQWOLJHQ DUEHWDU HQOLJW ³HPSOR\HH EUDQGLQJ´� $OOD LQWHUYMXDGH GHODU V\QOLJHQ GHQ XSSIDWWQLQJHQ

RFK PHQDU DWW KHOD NRQFHUQHQV DIIlUVLGp E\JJHU Sn DWW VWlUND GHQ LQGLYLGXHOOD NRQVXOWHQ� lYHQ RP

GHW�lU�Sn�EHNRVWQDG�DY�NRQVXOWHQ�PHQDU�GRWWHUERODJVFKHI���

-DJ WlQNHU DOGULJ XQGDQKnOOD P|MOLJKHWHU I|U NRQVXOWHUQD� 0DQ PnVWH KHOD WLGHQ DUEHWD Sn

DWW In GHP DWW EOL ElWWUH RFK YLOMD PHU� ,EODQG NDQ GHW Gn KlQGD DWW GH IDNWLVNW JnU Sn JUXQG

DY DWW GH KDU EOLYLW Vn MlYOD VQ\JJD RFK V\QOLJJMRUGD� 'n NDQ GHW KlQGD DWW GH InU HWW

HUEMXGDQGH VRP lU GHW GHUDV OLYV FKDQV� RFK Gn VND GH MX J|UD GHW� >���@ ,EODQG Vn LQQHElU

GHW�DWW�GH�VlJHU�XSS�VLJ�

)UnQ FLWDWHW DWW XWOlVD� DUEHWDU 4JURXS DNWLYW PHG DWW VWlUND NRQVXOWHQV SHUVRQOLJD LPDJH�

8QGHU LQWHUYMXHUQD VDPW L nUVUHGRYLVQLQJHQ �4JURXS� X�n�� nWHUNRPPHU 4JURXS WLOO EHJUHSSHW

³U\NWH´ QlU GH WDODU RP DWW VWlUND NRQVXOWHQV LPDJH RFK GHW lU GlUPHG YLGNRPPDQGH DWW J|UD HQ

GLVWLQNWLRQ PHOODQ EHJUHSSHW U\NWH RFK LPDJH� 'LVWLQNWLRQHQ PHOODQ U\NWH RFK LPDJH lU DWW U\NWH

lU GHW UHHOOD� RFK L SUDNWLNHQ RnWNRPOLJD� H[WHUQD XSSIDWWQLQJHQ� RFK LPDJH lU GHQ HJHW

NRQVWUXHUDGH XSSIDWWQLQJHQ RP VLQ XSSIDWWQLQJ H[WHUQW �'XWWRQ P�IO�� ������ 2UJDQLVDWLRQHQ VMlOY

NDQ LQWH KD LQVLNW L VLWW U\NWH� XWDQ NDQ HQEDUW VSHNXOHUD RP GHQQD RFK Sn Vn VlWW NRQVWUXHUD VLQ

LPDJH� 6nOHGHV� QlU RUJDQLVDWLRQHQ WDODU RP DWW VWlUND NRQVXOWHQV U\NWH nV\IWDU GH HJHQWOLJHQ

NRQVXOWHQV�LPDJH�

(WW DY DWWULEXWHQ VRP DWWUDKHUDU DUEHWVWDJDUH L ,7�EUDQVFKHQ lU XWYHFNOLQJVYlUGH� DOOWVn

DQVWlOOQLQJHQV P|MOLJKHWHU I|U YLGDUH NDUULlUXWYHFNOLQJ LQRP RFK XWDQI|U RUJDQLVDWLRQHQ

�'DELULDQ� ������ 'HYHORSPHQW YDOXH NDQ NRQVWDWHUDV YDUD HQ LQWHJUHUDG GHO DY

RUJDQLVDWLRQVNXOWXUHQ� 4JURXS HUEMXGHU YHUNW\JHW 4XHVW I|U NRPSHWHQVXWYHFNOLQJ KRV VLQD

DQVWlOOGD� RFK DUEHWDU DNWLYW PHG DWW GXEEHOPDWFKLQJ DY NXQGXSSGUDJ I|U DWW NRQVXOWHQ VND In

DUEHWD PHG NXQGHU LQRP EUDQVFKHU RFK PHG XSSJLIWHU GH ILQQHU LQWUHVVDQWD� 4JURXS WDODU GRFN

LQWH RP YHUWLNDO NDUULlUXWYHFNOLQJ Sn I|UHWDJHW� XWDQ WDODU LVWlOOHW RP NRQVXOWHQV SHUVRQOLJD

NDUULlUXWYHFNOLQJ RFK PnOVlWWQLQJDU� lYHQ RP GHW LQQHElU DWW WD HQ DQVWlOOQLQJ KRV HQ DQQDQ

DUEHWVJLYDUH� .RQVXOWHQV I|UK|MGD SHUVRQOLJD LPDJH VND NRPPXQLFHUDV H[WHUQW� RFK LQWH

��



I|UPHGODV JHQRP RUJDQLVDWLRQHQV LGHQWLWHW� +DWFK RFK 6FKXOW] ������ PHQDU DWW GHW lU GHQ

XWWU\FNWD RUJDQLVDWLRQVLGHQWLWHWHQ VRP NRQVWUXHUDU RUJDQLVDWLRQHQV LPDJH� , IDOOHW PHG 4JURXS lU

GHW LVWlOOHW NRQVXOWHQV SHUVRQOLJD LGHQWLWHW VRP I|UPHGODV H[WHUQW� RFK VHGDQ I|UXWVlWWV UHIOHNWHUDV

WLOOEDNV�Sn�DUEHWVJLYDUHQ��NRQFHUQFKHI���

'HW lU QRJ YlOGLJW EHWU\JJDQGH I|U HQ NRQVXOW DWW NlQQD DWW KlU JnU PLQ NDUULlU SUHFLV KDQG

L KDQG PHG DWW ERODJHW VND Jn EUD RFNVn� 'HW ILQQV LQJD PRWVlWWQLQJDU� JnU GHW EUD I|U

NRQVXOWHU Vn JnU GHW EUD I|U ERODJHW� *nU GHW GnOLJW I|U NRQVXOWHQ� JnU GHW GnOLJW I|U

ERODJHW�

6RP NRQFHUQFKHI � EHVNULYHU lU NRQVXOWYHUNVDPKHWHQV SUHVWDWLRQ EHURHQGH DY NRQVXOWHQV

SUHVWDWLRQ� *HQRP DWW NRQVXOWHQ I|UK|MHU VLQ DWWUDNWLYLWHW� I|UK|MV lYHQ RUJDQLVDWLRQHQV

DWWUDNWLYLWHW� (QOLJW 'XWWRQ P�IO� ������ KDU lYHQ RUJDQLVDWLRQHQV DWWUDNWLYLWHW SnYHUNDQ Sn

NRQVXOWHQV XSSOHYHOVH DY VLQ HJQD DWWUDNWLYLWHW� Gn RUJDQLVDWLRQHQV LPDJH RFK GHQ SHUVRQOLJD

LGHQWLWHWHQ H[LVWHUDU L QlUD UHODWLRQ� Gn LQGLYLGHUV VMlOYNlQVOD RFK SHUVRQOLJD LGHQWLWHW GHOYLV

IRUPDV DY KXU GH XSSOHYHU DWW DQGUD XSSOHYHU RUJDQLVDWLRQHQ GH DUEHWDU I|U� (Q RUJDQLVDWLRQV

LPDJH NDQ EnGH K|MD OLNYlO VRP VlQND XSSOHYHOVHQ DY GHQ DQVWlOOGDV XSSIDWWQLQJ DY VLQ HJQD

LGHQWLWHW� 'DELULDQ P�IO� ������ EHWRQDU DWW GH DQVWlOOGD LQWH EDUD KDU HQ YLOMD DWW LGHQWLILHUD VLJ

PHG RUJDQLVDWLRQHQ� PHQ lYHQ YLNWHQ DY DWW LGHQWLWHWHQ lU PHU lQ EDUD HQ DQVWlOOG� 'lUPHG ILQQV

lYHQ LQFLWDPHQW I|U DQVWlOOGD DWW I|UV|ND I|UElWWUD RUJDQLVDWLRQHQV LPDJH� I|U DWW VWlUND VLQ HJQD

LGHQWLWHW �'DELULDQ P�IO�� ������ 3UHVWDWLRQ L NRQVXOWXSSGUDJ NDQ UHVXOWHUD L I|UVWlUNQLQJ DY EnGD�

3UHVWDWLRQHQ NRPPHU VHGDQ DVVRFLHUDV PHG RUJDQLVDWLRQHQ� RFK XQGHUE\JJHU GlUPHG

RUJDQLVDWLRQHQV�LPDJH��%DFNKDXV�	�7LNRR��������

����(Q�NRRUGLQHUDG�LGHQWLWHW

������,GHQWLWHWHQ�H[WHUQW

'HW ILQQV HQ NRQVHQVXV EODQG GH LQWHUYMXDGH RP KXU OHGQLQJVJUXSSHQ Sn 4JURXS YLOO� RFK WURU� DWW

GH XSSIDWWDV H[WHUQW� ³>���@ YL OlJJHU LQWH SHQJDU Sn PDUNQDGVI|UD YDUXPlUNHW 4JURXS� 9L KDU YDOW

DWW YlQGD Sn GHW�´ EHUlWWDU NRQFHUQFKHI �� RFK I|UNODUDU KXU GH LVWlOOHW I|UOLWDU VLJ Sn DQVWlOOGD VRP

��



DPEDVVDG|UHU RFK ZRUG�RI�PRXWK� +HQ EHVNULYHU lYHQ KXU GH LQWH YLOO GLVWULEXHUD HWW

I|USDFNHWHUDW YDUXPlUNH I|U NRQFHUQHQ DWW UlWWD VLJ HIWHU XWDQ LVWlOOHW XWJn IUnQ VLWW PlQVNOLJD

NDSLWDO� ³LVWlOOHW I|U DWW SUDWD YDUXPlUNH� SUDWDU YL RP U\NWH I|U NRQVXOWHQ´� 'HW DFNXPXOHUDGH

PlQVNOLJD NDSLWDOHW VND DJHUD H[WHUQ VWlOOI|UHWUlGDUH I|U I|UHWDJHW� +DWFK RFK 6FKXOW] ������

PHQDU lYHQ DWW RUJDQLVDWLRQVLGHQWLWHWHQ SnYHUNDV DY GH \WWUH LQIOXHQVHUQD� 0HG LQWHUDNWLRQ PHG

RPYlUOGHQ KDU RUJDQLVDWLRQHU I|UPnJDQ DWW SnYHUND VLQ LPDJH L HQ |QVNYlUG ULNWQLQJ� $OOWVn L GHQ

PnQ RUJDQLVDWLRQVPHGOHPPDU LQWHUDJHUDU PHG RPYlUOGHQ� NRPPHU GHW DWW ILQQDV LQIO\WDQGH DY

EnGH RUJDQLVDWLRQVNXOWXU RFK LGHQWLWHW L RUJDQLVDWLRQHQV LPDJH XW|YHU GHQ VRP SURMLFHUDV DY

OHGQLQJHQ �+DWFK 	 6FKXOW]� ������ 1lU WLOOIUnJDG RP YDG 4JURXS HUEMXGHU NDQGLGDWHU QlPQHU

NRQFHUQFKHI���

'HP�YLOO�YL�YLVD�HQ�DUEHWVSODWV�GlU�YL�MREEDU�I|U�DWW�GH�VND�I|UYHUNOLJD�VLQ�NDUULlU�LVWlOOHW

I|U DWW YL WDODU RP I|U GHP YDG GH VND J|UD� Vn SODFHUDU YL GHP WLOOVDPPDQV PHG DQGUD

OLNDVLQQDGH� )|U lU GHW QnJRW JHPHQVDPW I|U VSHFLDOLVWHU HOOHU GH VRP YLOO VSHFLDOLVHUD VLJ

GHW lU DWW GH YLOO MREED PHG DQGUD PlQQLVNRU VRP NDQ VDPPD VDN� 2FK JlUQD PHG GH VRP

lU�GXNWLJDUH�

2UJDQLVDWLRQHQV LPDJH DYVHU GHQ H[WHUQW SURGXFHUDGH PHQLQJVVNDSDQGH ELOGHQ RP

RUJDQLVDWLRQHQ� PHQ VRP GHW lYHQ QlPQV DY NRQFHUQFKHI � RYDQ KDU GHWWD LQIO\WDQGH Sn GHQ

LQWHUQD SURFHVVHQ DY LGHQWLWHWVELOGQLQJ �+DWFK 	 6FKXOW]� ������ (QOLJW %DFNKDXV RFK 7LNRR

������ NDQ HQ DUEHWVJLYDUHV LPDJH I|UVWnV VRP I|UPHGODUHQ PHOODQ RUJDQLVDWLRQHQV DVVRFLDWLRQHU

RFK GHVV DWWUDNWLRQVNUDIW� )UnQ LQWHUYMXHUQD DWW XWOlVD I|UV|NHU 4JURXS DNWLYW VNDSD VWDUND

DVVRFLDWLRQHU WLOO VLQD NRQVXOWHU� QnJRW GH PHQDU lU XQLNW I|U NRQVXOWERODJ LQRP EUDQVFKHQ� 3HU

%DFNKDXV RFK 7LNRRV ������ GHILQLWLRQ DY LPDJH VNXOOH DVVRFLDWLRQHU V\QHUJLVWLVNW SnYHUND

DUEHWVJLYDUHQV DWWUDNWLRQVNUDIW� 'HWWD YHUNDU YDUD YHGHUWDJHW DY OHGQLQJVJUXSSHQ Sn 4JURXS� Gn

GH PHQDU DWW DVVRFLDWLRQHUQD PHG EHU\NWDGH NRPSHWHQWD NRQVXOWHU J|U DWW GH DQVHV VRP

HIWHUWUDNWDQVYlUGD VRP DUEHWVJLYDUH� 'H PHQDU DWW GXNWLJD NRQVXOWHU YLOO RPJH VLJ DY DQGUD

GXNWLJD��RP�LQWH�GXNWLJDUH��NRQVXOWHU�RFK�DWW�GHUDV�PHULWHUDGH�VWDE�DWWUDKHUDU�XWRPVWnHQGH�

.RQFHUQFKHI � RFK � EHUlWWDU GRFN DWW GHW ILQQV LQVWDQVHU I|U DWW SURMLFHUD HQ ELOG DY

ERODJHW H[WHUQW JHQRP VLQD VRFLDOD HYHQHPDQJ� 4JURXS VSHQGHUDU nUOLJHQ PLOMRQWDOV NURQRU Sn

VLQD MXOIHVWHU� YLONHW HQOLJW NRQFHUQFKHI � lU ��� H[WHUQ PDUNQDGVI|ULQJ RFK ��� LQWHUQ

��



PDUNQDGVI|ULQJ� .RQFHUQFKHI � I|UNODUDU DWW GHW lU YLNWLJW PHG VRFLDOD PHGLHU NULQJ

HYHQHPDQJHQ� RFK NRQFHUQFKHI � EHVNULYHU DWW XWRPVWnHQGH XSSIDWWDU HYHQHPDQJHQ VRP� ³>���@

IRON XSSIDWWDU DWW YL KDU GHW MlNOLJW UROLJW� YL VSHQGHUDU P\FNHW Sn YnU SHUVRQDO� 9L KDU MXOIHVWHU

VRP�lU�HSLVND��GHW�ILQQV�LQJHQ�VRP�lU�L�QlUKHWHQ�DY�GHW�YL�J|U´�

2IWD lU GHQ \WWUH LPDJH VRP SURMLFHUDV DY RUJDQLVDWLRQHQ I|UNQLSSDW PHG GHQ VWUDWHJL VRP

OHGQLQJHQ KDU �+DWFK 	 6FKXOW]� ������ )HVWHUQD NDQ GlUPHG EHWUDNWDV VRP HWW XWWU\FN I|U

LGHQWLWHWHQ I|UHWDJHW YLOO I|UPHGOD� (QOLJW +DWFK RFK 6FKXOW] ������ NRPPHU HQ RUJDQLVDWLRQV

LPDJH� HOOHU XSSIDWWQLQJ DY VLQ LGHQWLWHW� DYVSHJODV L GHVV LGHQWLWHW� 6RP \WWUDV L FLWDWHW� WURU

NRQFHUQFKHI � DY 4JURXS DWW GHQ H[WHUQD XSSIDWWQLQJHQ DY RUJDQLVDWLRQ lU DWW GH KDU UROLJW� QnJRW

VRP GH YLGDUH VSHJODU JHQRP DWW VHGDQ YlOMD DWW LQYHVWHUD P\FNHW L VRFLDOD WLOOVWlOOQLQJDU� 'HQ

LQWHUQD XSSIDWWQLQJHQ DY VLWW LPDJH RFK GHVV IDNWLVND LPDJH |YHUHQVVWlPPHU LQWH Q|GYlQGLJWYLV

�'XWWRQ P�IO�� ������ RFK GHW NUlYV GlUPHG HQ HQ GLVWLQNWLRQ� /LHYHQV P�IO� ������ EHVNULYHU

RUJDQLVDWLRQHQV LPDJH L NRQFHSWXDOLVHULQJ I|U RUJDQLVDWLRQVLGHQWLWHW VRP DQVWlOOGDV XSSIDWWQLQJ

DY GHQ H[WHUQD XWYlUGHULQJHQ DY RUJDQLVDWLRQHQ� $OOWVn� EHK|YHU LPDJH I|U GHWWD VDPPDQKDQJ

LQWH YDUD HQ UHIOHNWLRQ DY HQ IDNWLVN LPDJH I|U RUJDQLVDWLRQHQ XWDQ DYVHU DWW In LQVLNW L KXU

RUJDQLVDWLRQHQ�XSSIDWWDU�DWW�GH�XSSIDWWDV�H[WHUQW�RFK�KXU�GH�DJHUDU�XWLIUnQ�GHWWD�

(WW I|UHWDJV XSSOHYGD O|QVDPKHW NDQ DWWUDKHUD SRWHQWLHOOD UHNU\WHU �(GZDUGV� ������

(QOLJW NRQFHUQOHGQLQJHQ Sn 4JURXS VRP DOOD lJHU VWRUD GHODU DY I|UHWDJHW� LQYHVWHUDV VWRU GHO DY

YLQVWHQ VRP DQQDUV KDGH XWGHODWV WLOO GHOlJDUH L HYHQHPDQJHQ� bYHQ RP GHW ILQQV HQ EHWRQLQJ Sn

HYHQHPDQJHQV IXQNWLRQ L IUlPMDQGHW DY RUJDQLVDWLRQVNXOWXU InU GHW VLPXOWDQW HQ H[WHUQ

NRPSRQHQW�GlU�GHW�LOOXVWUHUDU�DWW�I|UHWDJHW�lU�O|QVDPW�

������,GHQWLWHWHQ�LQWHUQW

³9L E\JJHU ERODJ UXQW PlQQLVNRU� LQWH ERODJ DWW VlWWD PlQQLVNRU L´ NDQ PDQ |YHUVlWWD HWW FLWDW WLOO

IUnQ 4JURXSV KHPVLGD �4JURXS� X�n��� 9DG VRP nV\IWDV lU NRQFHUQHQV LQVWlOOQLQJ WLOO NRQFHSWHW

RUJDQLVDWLRQVNXOWXU� 1lU HQ NRQVXOW I|UVW DQVOXWHU VLJ WLOO 4JURXS JHV GHQ GHQ Vn NDOODGH 7KH

%ODFN %RRN� VRP LQQHKnOOHU XWELOGQLQJVPDWHULDO RP NRQFHUQHQV YlUGHULQJDU� 'HWWD PHQDU

NRQFHUQFKHI � lU WlQNW YDUD HQ XWJnQJVSXQNW RFK JHPHQVDP UHIHUHQVSXQNW I|U VDPWOLJD L

NRQFHUQHQ� PHQ YDUMH GRWWHUERODJ I|UYlQWDV NRPSOHWWHUD GHWWD JHQRP DWW XWYHFNOD HQ HJHQ�

��



GLVWLQNW NXOWXU� +HQ PHQDU DWW GHW lU Sn JUXQG DY DWW GHW lU VYnUW DWW HWDEOHUD HQ |YHUJULSDQGH

RUJDQLVDWLRQVNXOWXU VRP DOOD NDQ LGHQWLILHUD VLJ PHG RFK LQILQQD VLJ L� Gn NRQVXOWHUQD KDU ROLND

EDNJUXQG� bYHQ RP GHW XQGHU IOHUWDOHW LQWHUYMXHU� IUlPVW GH PHG NRQFHUQOHGQLQJHQ� NDQ XWOlVDV

HQ |QVNDG LGHQWLWHW I|U RUJDQLVDWLRQHQ Vn ILQQV GHW RFNVn VWRU EHWRQLQJ YLG DWW GHQ IDNWLVND

LGHQWLWHWHQ �%DOPHU 	 *UH\VHU� ����� VND YDUD RUJDQLVN RFK LQI|UOLYDV DY NRQVXOWHUQD� 'HW lU

GlUI|U PHU I|UGHODNWLJW DWW DUEHWD PHG RUJDQLVDWLRQVNXOWXU L PLQGUH JUXSSHU Gn GHW JHU YDUMH

LQGLYLG VW|UUH P|MOLJKHW DWW LQIOXHUD� RFK LQIOXHUDV DY� NXOWXUHQ� (QV DUEHWVSODWV VND XSSOHYDV VRP

³SODWW RFK IDPLOMlU´� EHIlVWHU NRQFHUQFKHI �� 6HGDQ KDU HQV DUEHWVSODWV ³V\VNRQ´� VRP

NRQFHUQFKHI � XWWU\FNHU GHW� 'lU LQJnU ERODJHW L HQ VW|UUH VOlNW� NRQFHUQHQ� GlU GRWWHUERODJHQ KDU

NXOWXUHOOW�XWE\WH�PHG�YDUDQGUD�Sn�GH�NRQFHUQ|YHUJULSDQGH�WLOOVWlOOQLQJDUQD�

2UJDQLVDWLRQVNXOWXU PHQDU +DWFK RFK 6FKXOW] ������ lU HWW V\PEROLVNW VDPPDQKDQJ� VRP

SnYHUNDU FKHIHQV LQLWLDWLY DWW SnYHUND RUJDQLVDWLRQHQV LPDJH EnGH LQWHUQW RFK H[WHUQ� RFK

LQWHUDNWLRQHUQD PHOODQ RUJDQLVDWLRQVPHGOHPPDU RFK GHQ H[WHUQD SXEOLNHQ� 'HW SRlQJWHUDV DY

VDPWOLJD GRWWHUERODJFKHIHU KXU YLNWLJ RUJDQLVDWLRQVNXOWXUHQ lU I|U GH VSHFLILND GRWWHUERODJHQ�

VQDUDUH I|U DWW IUlPMD HQ IDPLOMlU RFK WULYVDP PLOM| VRP E\JJHU Sn HQ VWDUN JHPHQVNDS� 9LG

IUnJDQ�RP�YDUI|U�RUJDQLVDWLRQVNXOWXUHQ�lU�Vn�YLNWLJ�VYDUDU�GRWWHUERODJVFKHI���

'HW lU Vn PDQ E\JJHU UHODWLRQHU� 9L KDU LQJHQ JHPHQVDP SURGXNW VRP YL WURU Sn� XWDQ YL lU

HWW ERODJ EHVWnHQGH DY LQGLYLGHU� PlQQLVNRU� 6n YLOO PDQ YDUD NYDU Sn I|UHWDJHW lU GHW RIWD

I|U DWW PDQ YLOO YDUD PHG GH KlU PlQQLVNRUQD� GH KlU UHODWLRQHUQD RFK DWW PDQ WULYV L GHQ

KlU JHPHQVNDSHQ� 'HW lU MX HJHQWOLJHQ GHW HWW NRQVXOWERODJ lU L VLQ UHQD IRUP� RFK VHGDQ

PHG WLGHQ E\JJHU PDQ HWW YDUXPlUNH RFK |YULJW UXQW ERODJHW� 0HQ VNDODU PDQ QHU GHW lU

Vn�lU�HWW�NRQVXOWERODJ�PlQQLVNRU�

6RP RYDQVWnHQGH FLWDW DQW\GHU� lU GHW GHW PlQVNOLJD NDSLWDOHW GHW VRP XWJ|U HWW

NRQVXOWERODJ� ,GHQWLWHWHQ I|U ERODJHW DQVHV NRQVWUXHUDV HIWHU PlQQLVNRUQD� RFK LQWH WYlUWRP�

YLONHW NDQ XWOlVDV DY DWW ³YDUXPlUNHW RFK |YULJW UXQW ERODJHW´ VHV VRP NRQVWUXHUDW HIWHU

PlQQLVNRUQD� &LWDWHW EHWRQDU RFNVn DWW 4JURXS HQEDUW KDU LPPDWHULHOOD YlUGHQ L IRUP DY

H[HPSHOYLV HQ SURGXNW� YLONHW YLGDUH I|UVWlUNHU EHKRYHW DY HQ VWDUN LGHQWLWHW I|U DWW PDWHULDOLVHUD

RUJDQLVDWLRQHQV YlUGH� 2UJDQLVDWLRQVNXOWXUHQ I|UDQNUDU RUJDQLVDWLRQVLGHQWLWHWHQ L XSSOHYHOVHQ DY

DQVWlOOQLQJHQ�I|U�GH�DQVWlOOGD��(GZDUGV��������

��



1lU GH LQWHUYMXDGH WLOOIUnJDGHV DWW EHVNULYD VLQ RUJDQLVDWLRQVNXOWXU VYDUDGH GH DOOD L

OLNQDQGH WHUPHU� ³K|JW L WDN´� ³DWW J|UD RFK LQWH EDUD VlJD´ RFK ³IULKHW XQGHU DQVYDU´�

$UEHWVSODWVHQ lU WlQNW DWW YDUD HQ DUHQD I|U NRPSHWHQVXWYHFNOLQJ I|U UHGDQ HUIDUQD RFK

NRPSHWHQWD NRQVXOWHU VRP HIWHUWUDNWDU HQ DUEHWVSODWV GlU GH WLOOnWV DWW XWYHFNODV RFK GlU GH

I|UXWVlWWV YDUD VMlOYJnHQGH� $OOD LQWHUYMXDGH PRWVlWWHU VLJ GHQ WUDGLWLRQHOOD UHODWLRQHQ PHOODQ FKHI

RFK DQVWlOOG PHG H[HPSHOYLV SHUVRQOLJ XWYHFNOLQJVVDPWDO� RFK PHQDU DWW GHUDV NRQVXOWHU VMlOYD

NDQ XWYlUGHUD VLQ SUHVWDWLRQ RFK HWDEOHUD SHUVRQOLJD PnOVlWWQLQJDU� 'HW OlJJV VWRU EHWRQLQJ Sn DWW

NRQVXOWHQV SURIHVVLRQHOOD VMlOYI|UYHUNOLJDQGH� XWDQ DWW HUEMXGD HQ GHILQLHUDW UDPYHUN I|U KXU

VMlOYI|UYHUNOLJDQGHW VND VNH� )|UYlQWQLQJDUQD Sn NRQVXOWHUQD lU DWW GH VND YDUD DXWRQRPD RFK

UHVLOLHQWD� YLONHW UHIOHNWHUDV L RUJDQLVDWLRQHQV XSSE\JJQDG� GlU FKHIHUQD I|UYlQWDV NXQQD

VSHQGHUD ��� DY VLQ DUEHWVWLG Sn VWUDWHJLVND XSSJLIWHU VQDUDUH lQ RSHUDWLYD� 'HWWD NUlYHU

NRQVXOWHU VRP LQWH lU EHURHQGH DY GLUHNWLY RFK QlUYDUDQGH OHGDUVNDS YLONHW UHVXOWHUDU L HQ

RUJDQLVDWLRQVNXOWXU�VRP�NDQVNH�LQWH�OlPSDU�DOOD�

8SSOHYG HOOHU LFNH XSSOHYG NRPSDWLELOLWHW PHG HQ RUJDQLVDWLRQVNXOWXU NDQ DWWUDKHUD OLNYlO

VRP DYVNUlFND SRWHQWLHOOD DQVWlOOGD� (QOLJW 0RVOH\ ������ NDQ HQ HWDEOHUDG RUJDQLVDWLRQVNXOWXU

QDWXUOLJW WUlIID VDPW VnOOD XW GH VRP LQWH KDGH SDVVDW LQ L HQ RUJDQLVDWLRQ� 2OLND RUJDQLVDWLRQHU KDU

ROLND EHKRY DY NXOWXUHOOD I|UHVWlOOQLQJDU RFK DWWLW\GHU KRV DQVWlOOGD RFK JHQRP DWW W\GOLJW

NRPPXQLFHUD GHWWD L VLWW HPSOR\HU EUDQG PLQVNDU ULVNHQ I|U PLVVDQSDVVDGH DQVWlOOQLQJDU

�0RVOH\� ������ 4JURXSV UHNU\WHULQJVVWUDWHJL GlU GRWWHUERODJVFKHIHU RFK NRQVXOWHU VMlOYD DUEHWDU

PHG KHDGKXQWLQJ EDVHUDW Sn NRQVXOWHUQDV U\NWH PLQVNDU V\VWHPDWLVNW ULVNHQ I|U DQVWlOOGD VRP

LQWH lU |YHUHQVVWlPPHU HQOLJW HQ NXOWXUHOO NRPSDWLELOLWHW �0RVOH\� ������ .RQFHUQFKHI � PHQDU

DWW VWUDWHJLQ EDNRP DWW |YHUOnWD UHNU\WHULQJVDQVYDU WLOO GRWWHUERODJVFKHIHUQD LVWlOOHW I|U DWW

DQYlQGD�VLJ�DY�H[WHUQD�UHNU\WHUDUH�lU�DWW�FKHIHUQD�KDU�ElWWUH�LQV\Q�L�RUJDQLVDWLRQVNXOWXUHQ�

'HW JnU DWW DUJXPHQWHUD I|U DWW HQ HQKHWOLJ RFK GLVWLQNW RUJDQLVDWLRQVNXOWXU lU VlUVNLOW

YLNWLJ L HQ RUJDQLVDWLRQ VRP 4JURXS� Gn GHW lU HWW I|UHWDJ VRP VlOMHU WMlQVWHU PHG GLUHNW

LQWHUDNWLRQHQ PHOODQ NXQG RFK PHGDUEHWDUH �$\GRQ 6LPPRQV� ������ 2UJDQLVDWLRQVNXOWXU

NRPPXQLFHUDV lYHQ L LQWHUDNWLRQ PHG H[WHUQ LQWUHVVHQW �+DWFK 	 6FKXOW]� ������ RFK HQ VWDUN

I|UVWnHOVH DY GHQ LQWHUQW NRPPHU DWW SRVLWLYW SUlJOD GHQ GLUHNWD LQWHUDNWLRQHQ PHG H[WHUQD

LQWUHVVHQWHU �0RVOH\� ������ 0RVOH\ ������ PHQDU DWW RP HQ RUJDQLVDWLRQ YLOO OHYHUHUD HQ GLVWLQNW

NRQVXPHQWXSSOHYHOVH L HQ YHUNVDPKHW E\JJHU Sn LQWHUSHUVRQHOO LQWHUDNWLRQ� PnVWH RUJDQLVDWLRQHQ

I|UVlNUD DWW GHVV HPSOR\HU EUDQG DWWUDKHUDU UlWW W\S DY PlQQLVNRU RFK DWW DUEHWHW PHG HPSOR\HU

��



EUDQGHW LQI|UOLYDU UlWW W\S DY NXOWXU� (QOLJW 0RVOH\ ������� lU DOOWVn HQ VWDUN RUJDQLVDWLRQVNXOWXU

VDPW HQ LQWHJUHUDG LGHQWLILNDWLRQ DY NXOWXUHOO NRPSDWLELOLWHW UHGDQ L UHNU\WHULQJVIDVHQ YLNWLJ I|U

WMlQVWHI|UHWDJ VRP DUEHWDU PHG GLUHNW LQWHUDNWLRQ� OLNW 4JURXS� %HKRYHW DY HQ GLVWLQNW

NRQVXPHQWXSSOHYHOVH NDQ lYHQ NRQVWDWHUDV I|U HWW I|UHWDJ L HQ Vn SDVV NRQNXUUHQVXWVDWW EUDQVFK�

+DWFK RFK 6FKXOW] ������ PHQDU DWW RUJDQLVDWLRQVLGHQWLWHWHQ VRP V\IWDU WLOO KXU RUJDQLVDWLRQHQ

YLOO XSSOHYDV� SnYHUNDV DY RUJDQLVDWLRQHQV DNWLYLWHWHU RFK I|UHVWlOOQLQJDU VRP lU JUXQGDGH L RFK

PRWLYHUDGH�DY�GH�NXOWXUHOOD�LQVDWVHUQD�

������³:DON�WKH�WDON´

)OHUD DY GH LQWHUYMXDGH SRlQJWHUDGH YLNWHQ DY DWW ³ZDON WKH WDON´� GHW YLOO VlJD DWW Jn IUnQ RUG WLOO

KDQGOLQJ� 'H PHQDU DWW O|IWHQD VRP XWJ|UV DY GHUDV HPSOR\HU EUDQG PnVWH PDWHULDOLVHUDV I|U DWW

XSSOHYDV VRP JHQXLQW� ([HPSHOYLV SnYLVDU GH DWW GH DUEHWDU PHG DWW XWYHFNOD NRQVXOWHQV JHQRP

4XHVW� RFK SnYLVDU DWW GHW lU HQ UROLJ DUEHWVSODWV JHQRP DWW DQRUGQD HYHQHPDQJ� 'RWWHUERODJVFKHI

��JHU�HWW�H[HPSHO�Sn�NRQNUHWD�KLVWRULHU�VRP�I|UNURSSVOLJDU�4JURXSV�LGHQWLWHW�

9L HIWHUOHYHU DOOWLG DWW YL VlOMHU NRQVXOWHQ I|UVW RFK UHVWHQ VHQ� 2FK LJnU QlU YL VDWW L HQ

LQWHUYMX Vn VlJHU GHQ KlU NDQGLGDWHQ VRP YL LQWHUYMXDU� µ6HQ SUDWDGH MDJ MX PHG

>QXYDUDQGH DQVWlOOG@ RFK I|UVWRG DWW QL KDGH JMRUW H[DNW GHW QL VD� DOOWVn WDJLW KDQG RP

KRQRP RFK VHWW WLOO Vn DWW KDQV |QVNDQ JLFN LJHQRP¶ 'n InU PDQ HQ YlOGLJW SRVLWLY HIIHNW L

UHNU\WHULQJVSURFHVVHQ QlU KDQ VlJHU µ'n YHW MDJ DWW GHW lU VDQW GHW QL VlJHU� Vn OnW RVV N|UD�

MDJ�YLOO�JlUQD�E|UMD�KRV�HU�¶

$OOD RYDQVWnHQGH FLWDW XQGHUVWU\NHU YLNWHQ DY DWW HIWHUOHYD LQWHUQW YDG PDQ XWORYDU EnGH

LQWHUQW RFK H[WHUQW� 'HWWD JHQRPV\UDU DOOW IUnQ ERODJHQV XSSE\JJQDG� WLOO GHUDV UHNU\WHULQJ� RFK

I|UVlOMQLQJVSURFHVVHU RFK NRQFHUQ|YHUJULSDQGH DNWLYLWHWHU� $WW HIWHUOHYD VLWW HPSOR\HU EUDQG L VLQ

RUJDQLVDWLRQVNXOWXU NDQ YDUD VlUVNLOW HVVHQWLHOOW Gn 4JURXS LQWH PDUNQDGVI|U VLWW HPSOR\HU EUDQG

VMlOYD RFK WLOO VWRU GHO KDU |YHUOnWLW DUEHWHW PHG YDUXPlUNHW WLOO DPEDVVDG|UHU� 'RWWHUERODJVFKHI �

EHUlWWDU�YLGDUH�RP�VLQ�LQVWlOOQLQJ�WLOO�VWUDWHJLQ�

��



(Q GHO DY HPSOR\HU EUDQGLQJ EOLU DWW OHYD XSS WLOO GHW� RFK DWW GH SHUVRQHUQD VRP PDQ

O\IWHU IUDP L HPSOR\HU EUDQGLQJ V\IWH WDODU VDPPD KLVWRULD� 'HW VND YDUD VWULQJHQW UDNW

LJHQRP� DWW GHW VWlPPHU I|U RP PDQ WLWWDU Sn WUDGLWLRQHOO HPSOR\HU EUDQGLQJ lU GHW ³YL lU

ElVW´ RFK J|U PHU UHNODP >���@ RP GX J|U GHW JHQRP GLQD PHGDUEHWDUH XSSOHYV GHW P\FNHW

PHU�JHQXLQW�

+DQ WLOONlQQDJHU DWW VWUDWHJLQ DWW OnWD DQGUD I|UHWUlGD VLWW HPSOR\HU EUDQG VWlOOHU K|JUH

NUDY Sn HQ LQWHUQ I|UVWnHOVH DY DUEHWVJLYDUHQV LGHQWLWHW� PHQ DWW GHW VRP nWHUJHV IDNWLVNW VSHJODU

YLOND RUJDQLVDWLRQHQ lU� *HQRP DWW LQYROYHUD LQWUHVVHQWHU L NRQVWUXNWLRQHQ DY VLWW HPSOR\HU EUDQG�

SURGXFHUDV HPSOR\HU EUDQGV VRP lU DJLOD� G\QDPLVND RFK OnQJVLNWLJW KnOOEDUD �.U\JJHU

$JJHUKROP P�IO�� ������ )|U DWW HWW HPSOR\HU EUDQG VND YDUD HIIHNWLYW� PnVWH GHW YDUD NRQVHNYHQW

PHG GHQ IDNWLVND XSSOHYHOVHQ DY DQVWlOOQLQJ Sn RUJDQLVDWLRQHQ �0RURNR 	 8QFOHV� ������ RFK Gn

I|UH GHWWD NRQVXOWHU KDU UHHOO HUIDUHQKHW DY DQVWlOOQLQJ L RUJDQLVDWLRQHQ NDQ GHUDV XWVDJD RP

DQVWlOOQLQJHQ�YDUD�VlUVNLOW�LQVLNWVIXOO�RFK�XSSOHYDV�VRP�PHU�JHQXLQ�I|U�SRWHQWLHOOD�DQVWlOOGD�

'RWWHUERODJVFKHI���EHVNULYHU�GHWWD�VRP�HQ�I|UGHO�MlPI|UW�PHG�DWW�OnWD�FKHIHU�PDUNQDGVI|UD�

bYHQ RP EHWRQLQJHQ XQGHU LQWHUYMXHUQD RIWD YDU DWW IUlPMD RUJDQLVDWLRQHQV NXOWXU� KDU GHW

lYHQ HQ H[WHUQ NRPSRQHQW Gn GHQ V\IWDU WLOO DWW DWWUDKHUD SRWHQWLHOOD UHNU\WHU� .DYLWKD RFK

6ULQLYDVDQ ������ PHQDU DWW XSSIDWWQLQJHQ DY HQ RUJDQLVDWLRQV LPDJH VRP DUEHWVJLYDUH lU HQ DY

GH YLNWLJDVWH IDNWRUHUQD VRP SnYHUNDU GH SRWHQWLHOOD DQVWlOOGD LQLWLDOD DWWUDNWLRQ WLOO

RUJDQLVDWLRQHQ� $WW In GHVVD NRPSHWHQWD SRWHQWLHOOD PHGDUEHWDUQD DWW E|UMD Sn 4*URXS EHURU WLOO

VWRU XWVWUlFNQLQJ Sn GHW H[LVWHUDQGH JRGD U\NWHW� PHQDU VDPWOLJD UHVSRQGHQWHU� 'HVVD

RUJDQLVDWRULVND HJHQVNDSHU DQVHV DOOPlQW YDUD LQVWUXPHQWHOOD DWWULEXW VRP ELGUDU WLOO GHW

SURIHVVLRQHOOD U\NWHW� HIWHUVRP GH EHVNULYHU RUJDQLVDWLRQHQV REMHNWLYD� NRQNUHWD RFK IDNWLVND

HJHQVNDSHU �.DYLWKD 	 6ULQLYDVDQ� ������ 'DELULDQ P�IO� ������ EHWRQDU YLNWHQ DY DWW NRRUGLQHUD

VLWW HPSOR\HU EUDQG� LPDJH RFK RUJDQLVDWLRQVNXOWXU� Gn RUJDQLVDWLRQHQV DYVHGGD HPSOR\HU EUDQG

RFK DQVWlOOGDV IDNWLVND XSSOHYHOVHU DY DUEHWVJLYDUHQV NXOWXU RFK YlUGHULQJDU PnVWH

|YHUHQVVWlPPD I|U GHVV HPSOR\HU EUDQG VND In JHQRPVODJ Sn PDUNQDGHQ� )|U DWW VNDSD HWW

HIIHNWLYW HPSOR\HU EUDQG PnVWH GHW DOOWVn YDUD DWWUDNWLYW RFK VDQQLQJVHQOLJW �0RURNR 	 8QFOHV�

������ RFK Gn RUJDQLVDWLRQHU LGDJ lU H[SRQHUDGH I|U PHU LQV\Q lU NUDYHW DWW NRRUGLQHUD VLQ

RUJDQLVDWLRQVNXOWXU PHG VLQ LPDJH RFK GHQ |YHUJULSDQGH LGHQWLWHWHQ �+DWFK 	 6FKXOW]� ������

1lU RUJDQLVDWLRQVNXOWXUHQ |SSQDU I|U PHU RFK VW|UUH \WWUH SnYHUNDQ� EOLU VnYlO RUJDQLVDWLRQHQV

��



LPDJH RFK LGHQWLWHW PHU EHURHQGH DY YDUDQGUD �+DWFK 	 6FKXOW]� ������ 2UJDQLVDWLRQHQV LPDJH

SURMLFHUDV DOOWVn XWnW RFK JnU VHGDQ WLOOEDND L RUJDQLVDWLRQHQV NXOWXU� VRP L VLQ WXU DQYlQGV

V\PEROLVNW I|U DWW VNDSD HQ LGHQWLWHW� 'HW NDQ I|UNODUDV DY +DWFK RFK 6FKXOW] ������ VRP PHQDU

RUJDQLVDWLRQHQV LGHQWLWHW UHIOHNWHUDV L RUJDQLVDWLRQHQV KDQGOLQJDU RFK KXU GHWWD XSSIDWWDV XWLIUnQ�

2P ELOGHQ VRP I|UV|NHU SURMLFHUDV XWnW LQWH HIWHUOHYV L RUJDQLVDWLRQHQ NRPPHU GHWWD DWW XSSIDWWDV

H[WHUQW� EHUlWWDU IOHUD DY GH LQWHUYMXDGH� ³9L KnOOHU YDG YL ORYDU´� PHQDU IOHUD DY UHVSRQGHQWHUQD

lU�VW\UNDQ�L�4JURXSV�HPSOR\HU�EUDQG�

��



���'LVNXVVLRQ�RFK�VOXWVDWVHU

, GHW KlU DYVQLWWHW NRPPHU YL DWW UHGRJ|UD I|U GH KXYXGVDNOLJD WHPDQ YL NXQGH LGHQWLILHUD XWLIUnQ

DWW DQDO\VHUD HPSLULQ� NRSSOD GHW WLOO YnUD IRUVNQLQJVIUnJRU RFK GLVNXWHUD GHWWD L UHODWLRQ WLOO

WHRULQ�

³7KH�ZDU�RQ�WDOHQW�LV�RYHU��DQG�WKH�WDOHQW�ZRQ�´
-RVK�%HUVLQ

)|U DWW GLVNXWHUD RFK I|UVWn KXU 4JURXS DUEHWDU PHG HPSOR\HU EUDQGLQJ PnVWH HQ I|UVWn GH

H[WHUQD SnWU\FNQLQJDUQD L EUDQVFKHQ� )|U HQ EUDQVFK GlU HIWHUIUnJDQ Sn NYDOLILFHUDG SHUVRQDO RIWD

|YHUVWLJHU XWEXGHW� lU I|UPnJDQ DWW DWWUDKHUD RFK EHKnOOD DQVWlOOGD HQ I|UXWVlWWQLQJ I|U

RUJDQLVDWLRQHQV |YHUOHYQDG� , V\QQHUOLJKHW I|U NRQVXOWERODJ GlU PlQVNOLJW NDSLWDO XWJ|U KHOD

YHUNVDPKHWHQ� )UnQ GHQ XSSV|NDQGH UHNU\WHULQJVSURFHVVHQ� WLOO HQ DQVWlOOQLQJ VRP lU

VNUlGGDUV\GG HIWHU GLQD |QVNHPnO RFK VRP LQWH VWUDIIDU GLJ QlU GX OlPQDU� NDQ GHW NRQVWDWHUDV DWW

GHW lU RUJDQLVDWLRQHQ DQSDVVDU VLJ HIWHU VLQD DQVWlOOGD RFK LQWH WYlUWRP� ³WKH WDOHQW ZRQ´� 0RVOH\

������ PHQDU DWW IUDPJnQJVULND HPSOR\HU EUDQGV NlQQHWHFNQDV DY DWW GH ElVWD NDQGLGDWHUQD

YlOMHU DWW NRPPD RFK YlOMHU DWW VWDQQD Gn GH NlQQHU DWW GHUDV O|Q RFK P|MOLJKHWHU lU ElWWUH lQ

DQGUD SRWHQWLHOOD DUEHWVJLYDUH� , ,7�EUDQVFKHQ NDQ GHWWD NRQVWDWHUDV YDUD VlUVNLOW WUlIIVlNHUW�

8WLIUnQ LQWHUYMXHUQD DWW XWOlVD� NDQ GH LQWHUYMXDGH LQWH XUVNLOMD Sn NULWHULHU VRP OHGHU WLOO DWW

NRQVXOWHUQD YlOMHU DWW NRPPD RFK YlOMHU DWW VWDQQD ,QJHQ DY GH WLOOIUnJDGH NDQ J|UD GLVWLQNWLRQ

PHOODQ LQVWDQVHU I|U H[WHUQ UHVSHNWLYH LQWHUQ HPSOR\HU EUDQGLQJ� XWDQ PHQDU DWW GHVVD ELGUDU WLOO

EnGD�GHODUQD�

6DPPDQWDJHW NDQ PDQ NRQVWDWHUD DWW 4JURXS EHVLWWHU HQ RUJDQLVN DWWUDNWLRQVNUDIW� VRP

LQWH NUlYHU WLOOVDWWD UHVXUVHU I|U DWW YDUNHQ UHNU\WHUD HOOHU EHKnOOD DQVWlOOGD XWDQ VRP lU HQ

LQWHJUHUDG GHO DY RUJDQLVDWLRQHQV LGHQWLWHW� (PSOR\HU EUDQGLQJ lU LQWH HQ DYJUlQVDG VWUDWHJL XWDQ

I|UXWVlWWV NRPPXQLFHUDV LPSOLFLW JHQRP RUJDQLVDWLRQHQV LGHQWLWHW� NXOWXU RFK LPDJH� 'HWWD NDQ

I|UNODUDV DY DWW RUJDQLVDWLRQHQ lU EnGH VWUDWHJLVNW RFK RSHUDWLYW IXOONRPOLJW EHURHQGH DY

NRQVXOWHUQD� ³$OOW YL J|U lU HPSOR\HU EUDQGLQJ´ PHQDU NRQFHUQFKHI �� YLONHW YLGDUH LQQHElU DWW

��



DOO LQYHVWHULQJ L SHUVRQDO VRP 4XHVW RFK HYHQHPDQJHQ NDQ NRQVWDWHUDV YDUD HPSOR\HU EUDQGLQJ

VLPXOWDQW VRP GHW lU HQ LQWHJUHUDG GHO DY 4JURXSV NXOWXU� LPDJH RFK GHVV |YHUJULSDQGH LGHQWLWHW�

(GZDUGV ������ I|UHVSUnNDU RFNVn HQ LQWHJUHUDG I|UVWnHOVH DY IHQRPHQHW HPSOR\HU EUDQGLQJ RFK

RUJDQLVDWLRQVLGHQWLWHW� Gn GH RIWD LQWH JnU DWW VlUVNLOMD HIWHUVRP DWW QlU RUJDQLVDWLRQHUQD

I|UW\GOLJDU RFK SUHVHQWHUDU VLWW HPSOR\HU EUDQG SUHVHQWHUDU GH WUROLJHQ lYHQ VLQD FHQWUDOD�

EHVWnHQGH RFK GLVWLQNWD HJHQVNDSHU� 'H DQVWlOOGDV NROOHNWLYD XSSIDWWQLQJ DY RUJDQLVDWLRQHQV

DWWULEXW VRP DUEHWVJLYDUH IRUPDU LQWH EDUD ORMDOLWHWHQ� HQJDJHPDQJHW RFK ELEHKnOODQGHW DY

EHILQWOLJD DQVWlOOGD� XWDQ RFNVn RUJDQLVDWLRQHQV LPDJH RFK GHUDV DWWUDNWLRQVNUDIW PRW Q\

SRWHQWLHOOD�NRPSHWHQWD�UHNU\WHU��'DELULDQ�P�IO���������

4JURXS KDU JMRUW HWW DNWLYW YDO DWW LQWH HWDEOHUD HQ FHQWUDOLVHUDG LGHQWLWHW I|U

RUJDQLVDWLRQHQ� )LORVRILQ EHVNULYV L nUVUHGRYLVQLQJHQ VRP ³9L E\JJHU ERODJ UXQW PlQQLVNRU� LQWH

ERODJ DWW VlWWD PlQQLVNRU L´ �4JURXS� ������ 'HW ILQQV LQJHQ H[SOLFLW RUJDQLVDWLRQVLGHQWLWHW I|U

NRQVXOWHUQD DWW UlWWD VLJ HIWHU� RFK DPELWLRQHQ lU LVWlOOHW DWW HQ IDNWLVN LGHQWLWHW VND XSSVWn

RUJDQLVNW HIWHU GH DQVWlOOGD� ([WHUQW V\QV NRQVXOWHUQD L I|UJUXQGHQ RFK GHUDV LGHQWLWHW I|UXWVlWWV

DWW JHQRP DVVRFLDWLRQ WLOO RUJDQLVDWLRQHQ XQGHUE\JJD RUJDQLVDWLRQHQV LPDJH RFK GlUPHG L

I|UOlQJQLQJ GHVV LGHQWLWHW� .RQVXOWHQV DWWUDNWLYLWHW RFK RUJDQLVDWLRQHQV DWWUDNWLYLWHW EOLU GlUPHG

SDUDOOHOO L NRQVXOWYHUNVDPKHWHQ� YLONHW LQQHElU DWW GHW ILQQV LQFLWDPHQW I|U EnGD SDUWHU DWW I|UK|MD

YDUDQGUD�

4JURXSV DWWUDNWLYD DWWULEXW VRP DUEHWVJLYDUH WLOOJRGRVHV L DQVWlOOQLQJHQV IRUPDW�

8WYHFNOLQJVYlUGH� LQWUHVVHYlUGH VDPW DSSOLNDWLRQVYlUGH SnYLVDV JHQRP 4XHVW RFK

GXEEHOPDWFKLQJHQ XQGHU I|UVlOMQLQJVSURFHVVHQ� RFK NDQ I|UVWnV VRP LQWHJUHUDGH GHODU L

DQVWlOOQLQJHQ� bYHQ YlUGHHUEMXGDQGHW VRFLDOW YlUGH EHP|WV L RUJDQLVDWLRQVNXOWXUHQ JHQRP GH

VRFLDOD HYHQHPDQJHQ� 9DUXPlUNHWV LPDJH NDQ I|UVWnV VRP UHVXOWDWHW DY GH DFNXPXOHUDGH

DVVRFLDWLRQHUQD IUnQ WLGLJDUH QlPQGD YlUGHHUEMXGDQGHQ� 7URWV DWW GHWWD lU LQWHJUHUDGH GHODU DY

RUJDQLVDWLRQHQV LGHQWLWHW� IUDPJLFN GHW XQGHU LQWHUYMXHUQD DWW GH JHQRPI|UWV PHG DYVLNW DWW

PDWHULDOLVHUD�VLQD�DWWUDNWLY�DWWULEXW�RFK�GH�KDU�VnOHGHV�DYVLNWHQ�HPSOR\HU�EUDQGLQJ�

(WW LQFLWDPHQW WLOO DWW LQWH DUEHWD PHG HPSOR\HU EUDQGLQJ VRP DYJUlQVDG VWUDWHJL� NDQ YDUD

DWW GHW PLQVNDU ULVNHQ I|U GLVNUHSDQV PHOODQ LGHQWLWHW� NXOWXU RFK LPDJH� 2UJDQLVDWLRQHU LGDJ lU

XWVDWWD WLOO PHU LQV\Q� WLOO I|OMG DY HWW PHU JUDQVNDQGH PHGLHNOLPDW� VRFLDOD PHGLHU PHQ lYHQ

DUEHWVWDJDUHV VWlUNWD VWlOOQLQJ �+DWFK 	 6FKXOW]� ������ (QOLJW /LHYHQV P�IO ������ ILQQV GlUPHG

EHKRYHW DY HQ LQWHJUHUDG WRONQLQJ DY LGHQWLWHW RFK DWWUDNWLYLWHW Gn RUJDQLVDWLRQHU WUROLJHQ YLOO

��



DWWUDKHUD NDQGLGDWHU JHQRP DWW XWYHFNOD HQ DWWUDNWLY LPDJH VRP DUEHWVJLYDUH VDPWLGLJW VRP GH

YLOO VlNHUVWlOOD DWW GHVV LPDJH lU I|UHQOLJW PHG DQVWlOOGDV XSSIDWWQLQJ DY RUJDQLVDWLRQHQV LGHQWLWHW�

2P GHW I|UHNRPPHU GLVNUHSDQV PHOODQ HQ RUJDQLVDWLRQV HPSOR\HU EUDQG RFK GHQ IDNWLVND

XSSOHYHOVHQ DY DQVWlOOQLQJHQ NDQ GHWWD YDUD VNDGOLJW I|U RUJDQLVDWLRQHQV LPDJH �'XWWRQ P�IO��

����� VDPW NXOWXU �0DVKLDK� ������ *HQRP DWW LQWH DUEHWD FHQWUDOLVHUDW RFK VWUDWHJLVNW PHG

HPSOR\HU EUDQGLQJ XQGNRPPHU DUEHWVJLYDUH ULVNHQ DWW L VLWW HPSOR\HU EUDQG XWORYD DWWUDNWLYD

DWWULEXW VRP VHGDQ LQWH HIWHUOHYV XQGHU DQVWlOOQLQJHQ� 'HVVXWRP� UHVXOWHUDU GHW L HWW PHU KnOOEDUW

HPSOR\HU EUDQG VRP XSSOHYV VRP I|UDQNUDW RFK JHQXLQW VDPW VRP HQJDJHUDU DQVWlOOGD� )UnQ

VDPWOLJD LQWHUYMXHU DWW XWOlVD� XSSOHYHU lYHQ OHGQLQJVJUXSSHQ Sn 4JURXS DWW GHW LQWHJUHUDGH

DUEHWHW�PHG�HPSOR\HU�EUDQGLQJ�KDU�YDULW�HIIHNWLYW�RFK�IUDPJnQJVULNW�

6\IWHW PHG VWXGLHQ YDU DWW I|UGMXSD NXQVNDSHQ RP HPSOR\HU EUDQGLQJ LQRP ,7�VHNWRUQ

JHQRP WLOOlPSQLQJ DY LGHQWLWHWVWHRUL� JHQRP DWW XQGHUV|ND KXU OHGQLQJHQ Sn 4JURXS XSSOHYHU

DUEHWHW PHG HPSOR\HU EUDQGLQJ� 6WXGLHQ JDY LQVLNW L KXU 4JURXS DUEHWDU PHG HPSOR\HU EUDQGLQJ�

I|U DWW VHGDQ WROND HPSLULQ HQOLJW LGHQWLWHWVWHRUL� 'HW IUDPNRP L VWXGLHQ DWW DWWUDNWLYD DWWULEXW YDU

HQ LQWHJUHUDG GHO DY NRQFHUQHQV RUJDQLVDWLRQVLGHQWLWHW� RFK DWW GHW YDU L NRQNUHWLVHULQJHQ RFK

I|UPHGOLQJHQ DY DWWULEXWHQ VRP HPSOR\HU EUDQGLQJ WLOOlPSDGHV� 'HVVXWRP LQGLNHUDU YnU VWXGLH

DWW HPSOR\HU EUDQGLQJ L GHWWD IDOO LQWH NDQ EHKDQGODV VRP HQ DYJUlQVDG VWUDWHJL� XWDQ E|U VHV VRP

HQ NRPPXQLNDWLY NRPSRQHQW DY RUJDQLVDWLRQVLGHQWLWHWHQ� 'HWWD ELGUDU WLOO HQ Q\ WRONQLQJ DY

IHQRPHQHW� VRP NDQ LQQHKnOOD YlUGHIXOOD LQVLNWHU RP KXU DUEHWHW PHG HPSOR\HU EUDQGLQJ NDQ

KDQWHUDV�RFK�L�I|UOlQJQLQJ�HIIHNWLYLVHUDV�

����)|UVODJ�WLOO�IUDPWLGD�IRUVNQLQJ

'HQ KlU IDOOVWXGLHQ VWXGHUDGH KXU HQ NRQFHUQ DUEHWDGH PHG HPSOR\HU EUDQGLQJ� 8QGHU VWXGLHQV

JnQJ IUDPJLFN GHW DWW NRQFHUQHQV µPXOWL�EUDQGLQJ¶ VWUDWHJL KDU KDIW DYVHYlUG SnYHUNDQ VHWW WLOO

ERODJHWV WLOOYl[W� 'HW ILQQV LGDJ EULVWDQGH IRUVNQLQJ RP YLOND VWUDWHJLVND LPSOLNDWLRQHU ROLND

W\SHU DY NRQFHUQVWUXNWXUHU NDQ OHGD WLOO L DYVHHQGH WLOO HPSOR\HU EUDQGLQJ� 9L WURU DWW GHW NDQ

ILQQDV SRWHQWLHOOD YlUGHIXOOD LQVLNWHU L HQ VWXGLH VRP XQGHUV|NHU KXU HPSOR\HU EUDQGLQJ WLOOlPSDV

L�ROLND�RUJDQLVDWLRQVVWUXNWXUHU�RFK�RUJDQLVDWLRQVPRGHOOHU�I|U�DWW�DWWUDKHUD�PHGDUEHWDUH�

9nU VWXGLH LQGLNHUDU DWW DUEHWHW PHG HPSOR\HU EUDQGLQJ LQWH EHK|YHU EHKDQGODV VRP HQ

DYJUlQVDG VWUDWHJL� XWDQ NDQ VHV VRP HQ GHO DY RUJDQLVDWLRQHQV LGHQWLWHW� 9LGDUH XSSOHYHU YL DWW

��



GHW GlUI|U KDGH YDULW LQWUHVVDQW DWW XQGHUV|ND RP GHQQD XSSWlFNW I|UHNRPPHU Sn DQGUD

RUJDQLVDWLRQHU LQRP LW�EUDQVFKHQ� $YVOXWQLQJVYLV KDGH GHW lYHQ YDULW LQWUHVVDQW DWW XQGHUV|ND KXU

DUEHWH�PHG�HWW�LQWHJUHUDW�HPSOR\HU�EUDQG�VHU�ROLND�XW�L�DQGUD�EUDQVFKHU�

��
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