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$EVWUDFW

7KH IROORZLQJ EDFKHORU WKHVLV DLPV WR LQYHVWLJDWH KRZ DGYHUWLVLQJ RQ WKH VRFLDO PHGLD

DSSOLFDWLRQ 7LN7RN DIIHFWV DWWLWXGHV� FRQVXPHU EHKDYLRXU DQG EUDQG DZDUHQHVV DPRQJ WKHLU XVHUV

DJHG ����� LQ 6ZHGHQ� 7KH DPELWLRQ RI WKH VWXG\ LV WR FRQWULEXWH ZLWK UHVHDUFK RQ KRZ

DGYHUWLVLQJ LV EHLQJ UHFLHYHG E\ 7LN7RN
V XVHUV� UHJDUGLQJ DWWLWXGHV DQG FRQVXPHU EHKDYLRXU� DQG

HVWDEOLVKLQJ ZKHWKHU LW LV D VXFFHVVIXO PDUNHWLQJ PHWKRG WR JHQHUDWH EUDQG DZDUHQHVV�

,Q RUGHU WR FRQGXFW UHVHDUFK RQ WKLV WRSLF� D TXDOLWDWLYH DSSURDFK ZDV FDUULHG RXW XVLQJ D

UHVHDUFK PHWKRG ZLWK LQWHUYLHZV DV WKH SULPDU\ VRXUFH RI WKH HPSLULFDO HYLGHQFH� 7KH HPSLULFDO

PDWHULDO FRPHV IURP VL[ LQWHUYLHZV� RI ZKLFK IRXU IHPDOH UHVSRQGHQWV DQG WZR PDOH UHVSRQGHQWV�

7KH VWXG\ ZLOO DOVR LQFOXGH RWKHU WKHRUHWLFDO DVSHFWV RQ WKH WRSLF ZLWK DQFKRULQJ LQ SUHYLRXV

UHVHDUFK� 7KH WKHRUHWLFDO IUDPHZRUN RI WKH WKHVLV FRQVLVWV RI WKHRULHV VXFK DV KRZ ZH DUH

LQIOXHQFHG ERWK VXEFRQVFLRXVO\ DQG FRQVFLRXVO\ E\ DGYHUWLVLQJ� PRGHOV RI FRQVXPHU EHKDYLRXU�

XVHU�JHQHUDWHG FRQWHQW� ZRUG RI PRXWK DQG ODVWO\ EUDQG DZDUHQHVV�

7KH UHVXOWV RI WKH VWXG\ VKRZHG WKDW WKH XVHUV ZHUH QRW ERWKHUHG E\ WKH ODUJH DPRXQW RI

DGYHUWLVLQJ RQ 7LN7RN EXW KDYH D QHJDWLYH DWWLWXGH UHJDUGLQJ LWV FUHGLELOLW\ DQG TXDOLW\� ZKLFK KDV

UHVXOWHG LQ WKH FRQVXPHUV VKRSSLQJ WKURXJK RWKHU SODWIRUPV� ,QIOXHQFHUV KRZHYHU DUH PRUH OLNHO\

WR LQIOXHQFH FRQVXPHUV� GXH WR ZRUG RI PRXWK� HYHQ LI WKHUH LV D QHJDWLYH DWWLWXGH WRZDUGV

LQIOXHQFHUV FUHGLELOLW\� ,QVWHDG� FRQVXPHUV SUHIHU DQG WUXVW XVHU�JHQHUDWHG FRQWHQW VLJQLILFDQWO\

PRUH� )XUWKHUPRUH� DGYHUWLVLQJ RQ 7LN7RN GRHV QRW DIIHFW XVHUV
 FRQVXPHU EHKDYLRXU LQ WKH ZD\

RI GLUHFW SXUFKDVHV� )RU VRPH RI WKH XVHUV� UHOHYDQW DGYHUWLVLQJ ZLWK WKH KHOS RI DOJRULWKPV KDV

HQFRXUDJHG FRQVXPSWLRQ EXW DOVR FRQWULEXWHG WR PRUH VHOHFWLYH DQG TXDOLWDWLYH FRQVXPSWLRQ�

/DVWO\� FRPSDQLHV WKDW DGYHUWLVH RQ 7LN7RN KDYH PL[HG UHVXOWV RQ WKHLU EUDQG DZDUHQHVV� ,W LV

SRVVLEOH IRU FRPSDQLHV WR DFKLHYH SRVLWLYH HIIHFWV RQ EUDQG DZDUHQHVV� SURYLGHG WKDW WKH

DGYHUWLVLQJ IROORZV WKH FXOWXUH RI 7LN7RN EXW DOVR WKDW WKH FRPSDQLHV RSHUDWH LQ DQ LQGXVWU\ WKDW

LV VXLWDEOH IRU DGYHUWLVLQJ RQ 7LN7RN�

.H\ZRUGV� 7LN7RN� FRQVXPHU EHKDYLRXU� DGYHUWLVLQJ� DWWLWXGHV� EUDQG DZDUHQHVV� XVHU�JHQHUDWHG

FRQWHQW� ZRUG RI PRXWK� DOJRULWKPV� LQIOXHQFHU PDUNHWLQJ� LQIHHG DGV

1\FNHORUG� 7LN7RN� NRQVXPHQWEHWHHQGH� UHNODP� DWWLW\GHU� YDUXPlUNHVNlQQHGRP�

DQYlQGDUJHQHUHUDW LQQHKnOO� ZRUG RI PRXWK� DOJRULWPHU� LQIOXHQFHU PDUNHWLQJ� LQIHHG DGV



,QQHKnOOVI|UWHFNQLQJ

�� ,QWURGXNWLRQ������������������������������������������������������������������������������������������������������������������������������� �
��� ,QOHGQLQJ������������������������������������������������������������������������������������������������������������������������������������ �
��� %DNJUXQG�������������������������������������������������������������������������������������������������������������������������������������
����� 3UREOHPIRUPXOHULQJ�����������������������������������������������������������������������������������������������������������������
��� 6\IWH RFK IUnJHVWlOOQLQJ������������������������������������������������������������������������������������������������������������� �
��� $YJUlQVQLQJDU���������������������������������������������������������������������������������������������������������������������������� �
��� 'LVSRVLWLRQ��������������������������������������������������������������������������������������������������������������������������������� �
��� 7LGLJDUH IRUVNQLQJ�����������������������������������������������������������������������������������������������������������������������
�� )|UNODULQJ DY FHQWUDOD EHJUHSS�������������������������������������������������������������������������������������������������
�� 0HWRG���������������������������������������������������������������������������������������������������������������������������������������� ��
��� .YDOLWDWLYD VHPLVWUXNWXUHUDGH LQWHUYMXHU������������������������������������������������������������������������������������
��� 'DWDLQVDPOLQJ�������������������������������������������������������������������������������������������������������������������������� ��
��� .YDOLWDWLY GDWDEHDUEHWQLQJ������������������������������������������������������������������������������������������������������� ��
��� (WLVND |YHUYlJDQGHQ���������������������������������������������������������������������������������������������������������������� ��
�� 7HRUHWLVNW UDPYHUN���������������������������������������������������������������������������������������������������������������������
��� 3nYHUNDQ DY UHNODP��������������������������������������������������������������������������������������������������������������������
��� .RQVXPHQWEHWHHQGH�������������������������������������������������������������������������������������������������������������������
��� $QYlQGDUJHQHUHUDW LQQHKnOO����������������������������������������������������������������������������������������������������� ��
����� :RUG RI PRXWK���������������������������������������������������������������������������������������������������������������������� ��
��� 9DUXPlUNHVNlQQHGRP����������������������������������������������������������������������������������������������������������������
��� .|Q RFK JHQXV����������������������������������������������������������������������������������������������������������������������������
�� 5HVXOWDW RFK DQDO\V������������������������������������������������������������������������������������������������������������������ ��
��� ,QWHUYMXHU������������������������������������������������������������������������������������������������������������������������������������
��� $WWLW\GHU JHQWHPRW UHNODP Sn 7LN7RN����������������������������������������������������������������������������������������
��� ,QIOXHQFHUV RFK DQYlQGDUJHQHUHUDW LQQHKnOO���������������������������������������������������������������������������� ��
��� .RQVXPHQWEHWHHQGH Sn 7LN7RN����������������������������������������������������������������������������������������������� ��
��� 8SSIDWWQLQJDU RP YDUXPlUNHQ RFK I|UHWDJ Sn 7LN7RN������������������������������������������������������������ ��
��� 7URYlUGLJKHW RFK YDUXPlUNHVNlQQHGRP������������������������������������������������������������������������������������
�� 'LVNXVVLRQ��������������������������������������������������������������������������������������������������������������������������������� ��
��� 5HVXOWDWGLVNXVVLRQ������������������������������������������������������������������������������������������������������������������� ��
��� .|Q RFK JHQXV����������������������������������������������������������������������������������������������������������������������������
��� 7LGLJDUH IRUVNQLQJ����������������������������������������������������������������������������������������������������������������������



��� 0HWRGGLVNXVVLRQ���������������������������������������������������������������������������������������������������������������������� ��
�� 6OXWVDWVHU�������������������������������������������������������������������������������������������������������������������������������������
��� $YVOXWDQGH VDPPDQIDWWQLQJ������������������������������������������������������������������������������������������������������
��� %LGUDJ WLOO IRUVNQLQJVIlOW RFK IUDPWLGD IRUVNQLQJ������������������������������������������������������������������� ��
2SXEOLFHUDW PDWHULDO�������������������������������������������������������������������������������������������������������������������������
,QWHUYMXHU����������������������������������������������������������������������������������������������������������������������������������������
�� %LODJRU�����������������������������������������������������������������������������������������������������������������������������������������
��� ,QWHUYMXJXLGH���������������������������������������������������������������������������������������������������������������������������� ��



�� ,QWURGXNWLRQ

��� ,QOHGQLQJ

, WDNW PHG GLJLWDOLVHULQJHQV IUDPYl[W DQYlQGHU VLJ GHQ VW|UUH GHOHQ DY I|UHWDJ VRFLDOD PHGLHU VRP

HWW PDUNQDGVI|ULQJVYHUNW\J I|U DWW Qn XW PHG VLWW EXGVNDS� 1\ WHNQLN VNDSDU Q\D I|UXWVlWWQLQJDU

I|U KXU I|UHWDJ DUEHWDU PHG NRPPXQLNDWLRQ I|U DWW E\JJD VWDUND RFK KnOOEDUD YDUXPlUNHQ�

5HODWLRQHQ PHOODQ I|UHWDJ RFK NRQVXPHQWHU KDU GlUPHG I|UlQGUDWV RFK GHW lU QXPHUD VQDUDUH

Q|GYlQGLJW I|U I|UHWDJ DWW V\QDV Sn VRFLDOD PHGLHU� I|U DWW IRUWVlWWD YDUD NRQNXUUHQVNUDIWLJD Sn

PDUNQDGHQ� 9DUXPlUNHQV HJQD GLJLWDOD SODWWIRUPDU KDU HQ VWRU EHW\GHOVH L GDJHQV GLJLWDOD

VDPKlOOH RFK lU HQ FHQWUDO GHO VRP P|MOLJJ|U DWW YDUXPlUNHQ NDQ VNDSD UHODWLRQHU PHG

NRQVXPHQWHU� VDPW VNDSD |NDG YDUXPlUNHVNlQQHGRP� $QWDOHW SHUVRQHU VRP DQYlQGHU VRFLDOD

PHGLHU KDU |NDW DYVHYlUW GH VHQDVWH nUHQ RFK GHQ VHQDVWH VRFLDOD PHGLHSODWWIRUPHQ lU

DSSOLNDWLRQHQ 7LN7RN� , VDPEDQG PHG DWW 7LN7RN KDIW HQ RHUK|UG VQDEE WLOOYl[W� KDU IOHUD I|UHWDJ

VWUDWHJLVNW SRVLWLRQHUDW VLJ Sn SODWWIRUPHQ I|U DWW PDUNQDGVI|UD VLJ WLOO DSSOLNDWLRQHQV DQYlQGDUH�

7LN7RN lU L HWW DXGLRYLVXHOOW IRUPDW GlU DQYlQGDUH NDQ OlJJD XSS NRUWDUH YLGHRV� RIWD PHG

XQGHUKnOODQGH V\IWH� VRP lU L HWW PHU QDWXUOLJW RFK VSRQWDQW IRUPDW lQ H[HPSHOYLV ,QVWDJUDP RFK

<RX7XEH� 7LN7RNYLGHRV VNDSDU lYHQ HWW VWRUW HQJDJHPDQJ EODQG DQYlQGDUQD RFK JHQHUHUDU RIWD

HQ PHU SHUVRQOLJ RFK JHP\WOLJ UHODWLRQ DQYlQGDUQD VLQVHPHOODQ� )|UHWDJ NDQ Sn ROLND VlWW XWQ\WWMD

GHWWD JHQRP DWW OnWD GHUDV UHNODP DQVSHOD Sn 7LN7RNV OlWWVDPPD RFK SHUVRQOLJD IRUPDW RFK

DQSDVVD PDUNQDGVI|ULQJHQ WLOO DWW EOL HWW QDWXUOLJW LQVODJ I|U DQYlQGDUQD�

6YnULJKHWHU VRP I|UHWDJ VWnU LQI|U LGDJ lU GHW IDNWXP DWW DQYlQGDUH EOLU |YHU|VWD PHG UHNODP L

ROLND IRUPHU� YLONHW VNDSDU HQ XWPDQLQJ I|U KXU I|UHWDJ NDQ In VLQ UHNODP DWW VWLFND XW� 6DPWLGLJW

VRP UHNODP QXPHUD I|UHNRPPHU L IOHU IRUXP lQ EDUD WUDGLWLRQHOO PHGLD� KDU GHW lYHQ YX[LW IUDP

Q\D N|SEHWHHQGHQ KRV NRQVXPHQWHU� 'HW VNDSDU HWW LQWUHVVH WLOO DWW XQGHUV|ND RP PDUNQDGVI|ULQJ

Sn 7LN7RN InWW SRVLWLYD HOOHU QHJDWLYD NRQVHNYHQVHU VDPW YLOND EDNRPOLJJDQGH IDNWRUHU� EnGH

PHGYHWQD RFK XQGHUPHGYHWQD� VRP SnYHUNDU NRQVXPHQWHQV N|SEHVOXW� .RQVXPHQWEHWHHQGH

DYVHU MXVW YDUI|U� YDU� QlU RFK KXU LQGLYLGHU DJHUDU I|U DWW YlOMD XW GH YDURU HOOHU WMlQVWHU VRP

LQGLYLGHQ lU L EHKRY DY� 'HW lU GHVVXWRP LQWUHVVDQW DWW XQGHUV|ND DQYlQGDUQDV DWWLW\GHU PRW

UHNODP Sn VRFLDOD PHGLHU� XSSOHYHU NRQVXPHQWHU DWW I|UHWDJ |NDU VLQ WURYlUGLJKHW JHQRP DWW

�



PDUNQDGVI|UD VLJ Sn VRFLDOD PHGLHU" (OOHU NDQ GHW In PRWVDWW HIIHNW" 'HW NDQ RFNVn LIUnJDVlWWDV

NULQJ KXUXYLGD UHNODP Sn 7LN7RN lU HQ O\FNDG PDUNQDGVI|ULQJVVWUDWHJL VRP ELGUDU WLOO |NDG

NRQVXPWLRQ RFK YDUXPlUNHVNlQQHGRP� , I|OMDQGH XSSVDWV lPQDU YL DWW XQGHUV|ND YDG GHW ILQQV

I|U DWWLW\GHU KRV DQYlQGDUQD L nOGUDUQD ����� JHQWHPRW UHNODP Sn 7LN7RN RFK Sn YLONHW VlWW GHW

SnYHUNDU GHUDV NRQVXPHQWEHWHHQGH VDPW YDUXPlUNHVNlQQHGRP� 7LOOYlJDJnQJVVlWWHW I|U DWW

XQGHUV|ND GHWWD lPQH NRPPHU DWW JHQRPI|UDV PHG HQ NYDOLWDWLY XQGHUV|NQLQJVPHWRG PHG

I|UDQNULQJ L WLGLJDUH IRUVNQLQJ RP lPQHW� VDPW XWYDOGD WHRULHU VRP XQGHUE\JJHU VWXGLHQV UHVXOWDW�

$PELWLRQHQ PHG VWXGLHQ lU DWW ELGUD PHG IRUVNQLQJ NULQJ KXU UHNODP EHP|WV DY 7LN7RNV

DQYlQGDUH� YDG EHWUlIIDU DWWLW\GHU RFK NRQVXPHQWEHWHHQGH� VDPW KXUXYLGD GHW lU HQ O\FNDG

PDUNQDGVI|ULQJVPHWRG I|U DWW JHQHUHUD YDUXPlUNHVNlQQHGRP�

��� %DNJUXQG

7LN7RN lU HQ DSS GlU DQYlQGDUH NDQ VSHOD LQ HOOHU WLWWD Sn DQGUD DQYlQGDUHV YLGHRNOLSS L HWW IO|GH�

9LGHRNOLSSHQ VND YDUD NRUWD RFK NDQ YDUD DOOW IUnQ QnJUD VHNXQGHU XSS WLOO � PLQXWHU OnQJD�

9LGHRU Sn 7LN7RN KDU HQ VWRU YDULDWLRQ PHQ NDQ YDUD DOOW IUnQ ROLND WUHQGHU� YORJJDU� VPLQNYLGHRU�

VWRU\WLPHV� GDQVHU RFK SUDQNV� 9DUMH DQYlQGDUH KDU HWW SHUVRQLILHUDW IO|GH NDOODW )RU <RX 3DJH GlU

DOJRULWPHUQD DYJ|U YLOND YLGHRNOLSS DQYlQGDUHQ InU XSS� )UnQ E|UMDQ KHWWH DSSHQ 0XVLFDO�O\ PHQ

EOHY nU ���� XSSN|SW DY HWW NLQHVLVNW I|UHWDJ RFK E\WWH Gn QDPQ WLOO 7LN7RN �,QWHUQHWVWLIWHOVHQ�

������ , HQ XWI|UOLJ UDSSRUW EHVNULYHU ,QWHUQHWVWLIWHOVHQ VYHQVNDUQDV LQWHUQHWDQYlQGQLQJ� (QOLJW

UDSSRUWHQ DQYlQGHU �� � DY 6YHULJHV LQWHUQHWDQYlQGDUH VRFLDOD PHGLHU YDUMH GDJ� 7LN7RN lU PHVW

SRSXOlUW EODQG ���WDOLVWHU GlU �� � DQYlQGHU 7LN7RN GDJOLJHQ RFK �� � QnJRQ JnQJ GH VHQDVWH

�� PnQDGHUQD� 'HVVXWRP I|OMHU �� � DY ���WDOLVWHUQD YDUXPlUNHQ HOOHU I|UHWDJ Sn 7LN7RN

�,QWHUQHWVWLIWHOVHQ� ������

%RNHQ 7LN7RN FUHDWLYLW\ DQG FXOWXUH LQ D VKRUW YLGHR ������ EHU|U 7LN7RN VRP VRFLDOW QlWYHUN L

VLJ PHQ lYHQ KXU PDUNQDGVI|ULQJ IXQJHUDU Sn SODWWIRUPHQ� 7LN7RN EHVNULYHU VLJ VMlOYD VRP HQ

SODWWIRUP I|U XQGHUKnOOQLQJ RFK NUHDWLYD XWWU\FN� *HQRP DWW VlOMD VLJ VMlOYD VRP HQ SODWV I|U

JOlGMH RFK XQGHUKnOOQLQJ WLOO DQYlQGDUH VnYlO VRP I|UHWDJ� GLVWDQVHUDU VLJ 7LN7RN IUnQ

DOOYDUOLJDUH DQNODJHOVHU� 9LGDUH EHVNULYHU I|UIDWWDUHQ IHQRPHQHW SODWIRUPDWL]DWLRQ Gn YnUW VRFLDOD

OLY E|UMDW NUHWVD NULQJ HWW OLWHW DQWDO SODWWIRUPDU� HQ DY GHVVD 7LN7RN �.D\H� =HQJ 	 :LNVWU|P�

�



����� V� ��� .RQNXUUHQVHQ PHOODQ IOHUWDOHW ROLND GLJLWDOD SODWWIRUPDU lU RFNVn VWRU� )|U DWW NXQQD

DWWUDKHUD I|UHWDJ DWW LQYHVWHUD L PDUNQDGVI|ULQJ Sn SODWWIRUPHQ lU GHW YLNWLJW DWW NXQQD YLVD HWW

VWRUW HQJDJHPDQJ RFK HWW K|JW DQWDO DQYlQGDUH� 'lUPHG KDU GHW YDULW 7LN7RNV K|JVWD SULRULWHW DWW

DWWUDKHUD DQYlQGDUH DY VRFLDOD PHGLHU JHQRP DWW ORFND PHG HQ XQGHUKnOODQGH RFK OlWWVDP

SODWWIRUP VRP ELGUDU WLOO NUHDWLYLWHW RFK JOlGMH �.D\H� =HQJ 	 :LNVWU|P� ����� V� �����

7LN7RN DQYlQGV IUDPI|UDOOW L HWW XQGHUKnOOQLQJVV\IWH PHQ GHW ILQQV lYHQ UHNODP L HWW IOHUWDO ROLND

IRUPHU Sn SODWWIRUPHQ� EnGH EHWDOG RFK RUJDQLVN� 'HQ RUJDQLVND UHNODPHQ J|U I|UHWDJHQ VMlOYD

JUDWLV L IRUP DY YDQOLJD 7LN7RN YLGHRU� GHOWDU L WUHQGHU� YLVDU XSS VLQD HJQD SURGXNWHU HOOHU

WMlQVWHU RFK KRSSDV DWW GH PHG KMlOS DY DOJRULWPHQ VSULGV RFK NDQVNH WLOO RFK PHG EOLU YLUDO�

9LGDUH ILQQV IOHUD ROLND W\SHU DY DQQRQVHU I|UHWDJHQ EHK|YHU EHWDOD I|U Sn 7LN7RN� 'HVVD lU

LQIHHG DGV� EUDQGHG KDVKWDJ FKDOOHQJHV� EUDQG WDNHRYHU� WRS YLHZ RFK EUDQGHG HIIHFWV �1RUEHUJ�

X�n�� %HURHQGH Sn I|UHWDJHWV PnO� EXGJHW RFK VWUDWHJL I|U UHNODPHQ DYJ|U GHW YLONHQ IRUP DY

DQQRQV VRP SDVVDU ElVW RFK DOJRULWPHUQD DYJ|U VHGDQ YLOND DQQRQVHU YDUMH DQYlQGDUH InU XSS

�1RUEHUJ� X�n�� 9LGDUH KDU lYHQ 7LN7RN DQQRQVULNWOLQMHU VRP EHVWlPPHU YLOND SURGXNWHU HOOHU

WMlQVWHU VRP GHW InU J|UDV UHNODP I|U �7LN7RN� ������ (Q DQQDQ IRUP DY UHNODP lU LQIOXHQFHUV

VRP J|U EHWDOGD VDPDUEHWHQ PHG I|UHWDJ I|U DWW VNDSD HQ YLGHR HOOHU YLVD XSS HQ SURGXNW HOOHU

WMlQVW WLOO VLQD I|OMDUH� lYHQ NDOODW LQIOXHQFHU PDUNHWLQJ� 'HVVD LQIOXHQFHUV NDQ lYHQ J|UD UHNODP

JHQRP DIILOLDWHOlQNDU� 7LOO VLVW ILQQV GHW RFNVn I|UHWDJ VRP KDU HJQD NRQWRQ Sn 7LN7RN GlU GH J|U

RUJDQLVN UHNODP JHQRP DWW GHOWD L WUHQGHU HOOHU SRVWD VLQD SURGXNWHU HOOHU WMlQVWHU�

����� 3UREOHPIRUPXOHULQJ

0DUNQDGVI|ULQJ Sn �����WDOHW lU YlOGLJW DQQRUOXQGD lQ KXU PDUNQDGVI|ULQJ YDU I|U EDUD QnJUD nU

VHGDQ� .XQGHU lU LGDJ PHU PHGYHWQD RP UHNODP� KDU HWW |NDW LQIRUPDWLRQVIO|GH RFK

NRQNXUUHQVHQ lU HQRUP Sn QlVWDQ DOOD PDUNQDGHU �:LOGHQVWDP 	 8JJOD� ����� V� ��� 'HQ GLJLWDOD

PDUNQDGVI|ULQJHQ lU RFNVn VWlQGLJW XQGHU I|UlQGULQJ RFK GlUPHG NUlYV GHW DWW PDUNQDGVI|UDUH lU

XSSGDWHUDGH PHG Q\D GLJLWDOD VWUDWHJLHU� 'lUHPRW KDU YL PlQQLVNRU LQWH KXQQLW I|UlQGUDV OLND

P\FNHW HYROXWLRQlUW� )|U PnQJD PlQQLVNRU lU GHW VWRUD LQIRUPDWLRQVIO|GHW HQ VWRU VWUHVVIDNWRU

RFK YnUD NRQVXPWLRQVEHWHHQGHQ VW\UV DY PnOHW DWW DQYlQGD Vn OLWH HQHUJL VRP P|MOLJW� 'HW

LQQHElU DWW YL WHQGHUDU DWW YlOMD HQNOD XWYlJDU QlU YL VWlOOV LQI|U HQ N|SVLWXDWLRQ� )DNWRUHU VRP

�



YDUXPlUNH� H[SRQHULQJ� YDQD RFK OlQJWDQ HIWHU YDULDWLRQ VSHODU GlUPHG VWRU UROO� bYHQ KMlUQDQV

EHKRY DY Q\ VWLPXODQV J|U DWW PDUNQDGVI|ULQJHQ VWlQGLJW EHK|YHU Q\D NRPPXQLNDWLRQVYlJDU RFK

VWUDWHJLHU I|U DWW LQWH WDSSD NXQGHQV LQWUHVVH �:LOGHQVWDP 	 8JJOD� ����� V� ���������

)|U IOHUD I|UHWDJ KDU GHW lYHQ EOLYLW DOOWPHU YLNWLJW PHG YDUXPlUNHVE\JJDQGH RFK DWW VNDSD VWDUN

YDUXPlUNHVNlQQHGRP� 9DUXPlUNHVNlQQHGRP lU HWW VODJV PnWW |YHU KXU PnQJD VRP NlQQHU WLOO HWW

YDUXPlUNH RFK I|UHWDJ KDU GlUPHG RIWD VRP PnOVlWWQLQJ DWW KD HQ JRG YDUXPlUNHVNlQQHGRP

�:LOGHQVWDP 	 8JJOD� ����� V� ����� $WW I|UHWDJ lU QlUYDUDQGH Sn 7LN7RN NDQ YLVD VLJ YDUD

HIIHNWLYW I|U GHVV YDUXPlUNHVNlQQHGRP PHG WDQNH Sn P|MOLJKHWHUQD Sn 7LN7RN� YDG EHWUlIIDU

SRWHQWLDOHQ I|U EUHG UlFNYLGG RFK HQJDJHUDGH DQYlQGDUH� *HQRP 7LN7RN NDQ I|UHWDJ VNDSD

HQJDJHUDQGH RFK XQGHUKnOODQGH LQQHKnOO VRP EOLU PHU SHUVRQOLJW I|U DQYlQGDUQD� 'HW ILQQV lYHQ

P|MOLJKHWHU I|U I|UHWDJ DWW XWQ\WWMD NUHDWLYD IXQNWLRQHU Sn 7LN7RN VRP H[HPSHOYLV PHG PXVLN�

GDQVHU� WUHQGHU HOOHU DQGUD SRSXOlUD IXQNWLRQHU RFK GlUPHG NDQ I|UHWDJ Sn 7LN7RN VlUVNLOMD VLJ

IUnQ NRQNXUUHUDQGH I|UHWDJ RFK VNDSD VWDUN YDUXPlUNHVNlQQHGRP� 'HW NDQ GRFN LIUnJDVlWWDV LIDOO

GHW lU SDVVDQGH I|U DOOD W\SHU DY I|UHWDJ DWW J|UD UHNODP Sn 7LN7RN QlU NXOWXUHQ Sn 7LN7RN lU

IUDPI|UDOOW XQGHUKnOODQGH RFK NUHDWLYD YLGHRV� 'HW VNXOOH NXQQD YDUD P|MOLJW DWW GHW OHGHU WLOO HQ

PHU QHJDWLY YDUXPlUNHVNlQQHGRP I|U YLVVD W\SHU DY I|UHWDJ VRP YLOO V\QDV Sn 7LN7RN� YLONHW YL

DYVHU DWW XQGHUV|ND�

(IWHUVRP 7LN7RN lU HWW UHODWLYW Q\WW PHGLXP VRP YX[LW RWUROLJW VQDEEW� WHVWDU PnQJD I|UHWDJ VLJ

IRUWIDUDQGH IUDP L EnGH GHQ RUJDQLVND RFK EHWDOGD PDUNQDGVI|ULQJHQ Sn SODWWIRUPHQ� ,QWH PLQVW

lU GHW HWW Q\WW IRUPDW PHG VWnHQGH YLGHRNOLSS XWDQ GHW NUlYHU RFNVn HQ VWRU DNWLYLWHW RFK VWDUN

QlUYDUR Sn DSSHQ I|U DWW I|OMD PHG L DNWXHOOD WUHQGHU� 'HW VWRUD IO|GHW DY UHNODP JHQWHPRW

DQYlQGDUQD J|U GHW lYHQ VYnUW I|U I|UHWDJ DWW VWLFND XW RFK EHKnOOD LQWUHVVHW� 'lUPHG lU GHW

LQWUHVVDQW DWW XQGHUV|ND DQYlQGDUQDV DWWLW\GHU JHQWHPRW UHNODP RFK YDUXPlUNHVNlQQHGRP� VDPW

XQGHUV|ND LIDOO UHNODPHQ IDNWLVNW SnYHUNDU GHUDV NRQVXPWLRQ�

�



��� 6\IWH RFK IUnJHVWlOOQLQJ

6\IWHW PHG GHQ KlU VWXGLHQ lU DWW XQGHUV|ND KXU UHNODP Sn 7LN7RN SnYHUNDU DWWLW\GHU�

NRQVXPHQWEHWHHQGHQ RFK YDUXPlUNHVNlQQHGRP KRV GHUDV DQYlQGDUH L nOGUDUQD ����� L 6YHULJH�

)|U DWW XSSQn V\IWHW PHG GHQ KlU XSSVDWVHQ� XWJnU VWXGLHQ IUnQ QHGDQVWnHQGH IUnJHVWlOOQLQJDU�

� 9LOND DWWLW\GHU KDU DQYlQGDUQD JHQWHPRW UHNODP� LQIOXHQFHUV RFK I|UHWDJ Sn 7LN7RN"

� 3n YLONHW VlWW SnYHUNDU UHNODP Sn 7LN7RN DQYlQGDUQDV NRQVXPHQWEHWHHQGHQ"

� 9LONHQ HIIHNW Sn YDUXPlUNHVNlQQHGRP KDU HWW I|UHWDJV QlUYDUR Sn 7LN7RN"

��� $YJUlQVQLQJDU

8QGHUV|NQLQJHQ lU DYJUlQVDG WLOO VRFLDOD PHGLHSODWWIRUPHQ 7LN7RN� 1lU GHW NRPPHU WLOO IRUPHU

DY UHNODP ILQQV PnQJD ROLND W\SHU DY DQQRQVHU� )|U XSSVDWVHQ KDU YL GlUPHG YDOW DWW DYJUlQVD

RFK IRNXVHUD Sn LQIHHG DGV HIWHUVRP GHW lU GHQ YDQOLJDVWH IRUPHQ DY DQQRQV Sn 7LN7RN PHQ lYHQ

LQIOXHQFHU PDUNHWLQJ RFK GHOYLV RUJDQLVN UHNODP IUnQ I|UHWDJHQ VMlOYD� (Q \WWHUOLJDUH DYJUlQVQLQJ

lU DWW VWXGLHQ HQGDVW NRPPHU XQGHUV|ND DQYlQGDUH L nOGUDUQD �� WLOO �� L 6YHULJH� $QOHGQLQJHQ

WLOO GHWWD lU DWW 7LN7RN KDU HQ RIILFLHOO nOGHUVJUlQV Sn �� nU RFK \QJUH DQYlQGDUH InU GlUPHG HQ

PHU nOGHUVDQSDVVDG XSSOHYHOVH VRP EHJUlQVDU YLVVD IXQNWLRQHU �7LN7RN� ������ 7LN7RN KDU

GlUHPRW DQYlQGDUH VRP lU XQGHU �� nU RFK EOLU PRWWDJDUH I|U SHUVRQDOLVHUDG UHNODP� lYHQ IDVW

QnJUD nWJlUGHU YLGWDJLWV VRP H[HPSHOYLV DWW DQYlQGDUH NDQ WDFND QHM WLOO DWW 7LN7RN VND NXQQD

VDPOD LQ GDWD I|U DWW VNLFND SHUVRQDOLVHUDG UHNODP �.RQVXPHQWYHUNHW� ������

0DUNQDGVI|ULQJVODJHQ IDVWVOnU GHVVXWRP DWW I|UHWDJ LQWH InU ULNWD GLUHNWD N|SXSSPDQLQJDU WLOO

EDUQ XQGHU �� nU RFK GHW JlOOHU I|U DOOD PHGLHU �.RQVXPHQWYHUNHW� ������ .RQVXPHQWYHUNHW

XQGHUVWU\NHU GRFN DWW GHW NDQ LIUnJDVlWWDV RP EDUQ |YHUKXYXGWDJHW VND YDUD PRWWDJDUH DY

SHUVRQDOLVHUDG PDUNQDGVI|ULQJ Sn 7LN7RN �.RQVXPHQWYHUNHW� ������ 0HG DQOHGQLQJ WLOO GHWWD RFK

DY IRUVNQLQJVHWLVND SULQFLSHU� lU GHW PHU OlPSOLJW DWW LQWH UlNQD PHG EDUQ L YnU VWXGLH I|U DWW KnOOD

HQ JRG IRUVNQLQJVVHG�

�



��� 'LVSRVLWLRQ

'HQ KlU XSSVDWVHQ lU GLVSRQHUDG L � ROLND DYVQLWW� 8SSVDWVHQV LQOHGDQGH GHO E|UMDU XQGHU UXEULN �

RFK LQQHKnOOHU LQOHGQLQJ PHG LQWURGXNWLRQ� EDNJUXQG RFK SUREOHPIRUPXOHULQJ� V\IWH RFK

IUnJHVWlOOQLQJ� DYJUlQVQLQJ RFK VOXWOLJHQ WLGLJDUH IRUVNQLQJ� 'HQ LQOHGDQGH GHOHQ V\IWDU WLOO DWW JH

OlVDUHQ HQ |YHUEOLFN |YHU GHW lPQHW VRP YDOWV WLOO DWW XQGHUV|NDV� I|OMW DY EDNJUXQG RFK

SUREOHPIRUPXOHULQJ VRP JHU \WWHUOLJDUH UHOHYDQW LQIRUPDWLRQ RP lPQHVYDOHW� 7LGLJDUH IRUVNQLQJ

JHU OlVDUHQ HQ |YHUEOLFN |YHU GHW YHWHQVNDSOLJD RPUnGH VRP XSSVDWVHQ EHKDQGODU� 1lVWD GHO�

FHQWUDOD EHJUHSS� lU WLOO I|U DWW JH HWW I|UW\GOLJDQGH DY nWHUNRPPDQGH EHJUHSS XQGHU XSSVDWVHQ�

8QGHU UXEULN � SUHVHQWHUDV GHQ PHWRG VRP DQYlQWV I|U LQVDPOLQJHQ DY GHW HPSLULVND PDWHULDOHW�

I|OMW DY HWLVND |YHUYlJDQGHQ VRP UHIOHNWHUDU |YHU IUnJRU RP IRUVNQLQJVHWLN� 1lVWNRPPDQGH GHO

lU WHRUHWLVNW UDPYHUN XQGHU UXEULN � RFK EHKDQGODU GH WHRULHU VRP DQYlQGV I|U VWXGLHQ�

8SSVDWVHQV DYKDQGODQGH GHO E|UMDU XQGHU UXEULN � RFK LQQHIDWWDU UHVXOWDW� DQDO\V� GLVNXVVLRQ�

VOXWVDWV VDPW ELGUDJ WLOO IRUVNQLQJVIlOW RFK I|UVODJ Sn IUDPWLGD IRUVNQLQJ� $YVQLWWHW UHGRJ|U I|U

UHVXOWDWHW DY GHW LQVDPODGH PDWHULDOHW IUnQ LQWHUYMXHUQD L VDPEDQG PHG HQ DQDO\V� I|OMW DY HQ

GLVNXVVLRQ XQGHU UXEULN � VRP UHVRQHUDU NULQJ UHVXOWDWHW L UHODWLRQ WLOO WHRULHU RFK XSSVDWVHQV V\IWH

RFK IUnJHVWlOOQLQJDU� 1lVWD DYVQLWW DY XSSVDWVHQV DYKDQGODQGH GHO lU VOXWVDWVHQ XQGHU UXEULN � RFK

V\IWDU WLOO DWW NQ\WD LKRS DUEHWHW RFK JH HQ DYVOXWDQGH VDPPDQIDWWQLQJ RP VWXGLHQ� $YVOXWQLQJVYLV

SUHVHQWHUDV HWW DYVQLWW RP XSSVDWVHQV ELGUDJ WLOO IRUVNQLQJVIlOWHW RFK I|UVODJ Sn IUDPWLGD

IRUVNQLQJ� 6OXWOLJHQ ILQQV GHW HQ NlOOI|UWHFNQLQJ DWW WLOOJn RFK ELODJRU VRP SUHVHQWHUDU

LQWHUYMXJXLGHQ VRP DQYlQWV I|U LQWHUYMXHUQD�

��� 7LGLJDUH IRUVNQLQJ

,QRP lPQHW PDUNQDGVI|ULQJ� SnYHUNDQ� YDUXPlUNHVNlQQHGRP NRSSODW WLOO VRFLDOD PHGLHU ILQQV HQ

GHO WLGLJDUH IRUVNQLQJ� 'HW ILQQV GHOV XQGHUV|NQLQJDU RFK DUWLNODU PHQ lYHQ XSSVDWVHU GlU

VWXGHQWHU KDU XQGHUV|NW DWWLW\GHU JHQWHPRW UHNODP Sn VRFLDOD PHGLHU� (IWHUVRP 7LN7RN LQWH KDU

IXQQLWV OLND OlQJH VRP DQGUD VRFLDOD PHGLHU� lU LQWH GHW IlOWHW OLND PlWWDW RFK GHW KDU XWI|UWV HQ

EHJUlQVDG PlQJG WLGLJDUH IRUVNQLQJ DY SODWWIRUPHQ� 'lUDY KDU EODQG DQQDW HQ WLGLJDUH

NDQGLGDWXSSVDWV RP 7LN7RN RFK HQ XQGHUV|NQLQJ IUnQ /RZHOO DQYlQWV VRP JUXQG I|U XSSVDWVHQ

HIWHUVRP GHW LQWH IXQQLWV WLOOUlFNOLJW UHOHYDQWD VWXGLHU DWW DSSOLFHUD I|U VSHFLILNW VYHQVND

�



DQYlQGDUH Sn 7LN7RN� 'lUHPRW ILQQV GHW HQ GHO IRUVNQLQJ DWW WLOOJn VRP EHU|U PDUNQDGVI|ULQJ Sn

VRFLDOD PHGLHU� NRQVXPWLRQ RFK UHNODP VRP lU UHOHYDQW I|U YnUW IRUVNQLQJVRPUnGH� , I|OMDQGH

DYVQLWW NRPPHU GlUPHG HWW XUYDO DY WLGLJDUH IRUVNQLQJ DWW SUHVHQWHUDV LQRP lPQHW�

����� .RQVXPWLRQ RFK VRFLDOD PHGLHU

,QOHGQLQJVYLV KDU IOHUWDOHW XQGHUV|NQLQJDU YLVDW DWW VRFLDOD PHGLHU |NDU YnU NRQVXPWLRQ� 'HWWD

YLVDU EODQG DQQDW WYn VWXGLHU SXEOLFHUDGH L YHWHQVNDSOLJD WLGVNULIWHQ ,QWHUQDWLRQDO -RXUQDO RI

5HVHDUFK LQ 0DUNHWLQJ� 'HQ HQD VWXGLHQ XQGHUV|NWH I|UKnOODQGHW PHOODQ DQYlQGDUHV DNWLYLWHW Sn

VRFLDOD PHGLHU NRSSODW WLOO RQOLQHVKRSSLQJ XQGHU HWW KHOW nU� 'H IDQQ DWW HQ K|JUH DQYlQGQLQJ DY

VRFLDOD PHGLHU YDU SRVLWLYW I|UNQLSSDG PHG |NDG RQOLQHVKRSSLQJ �-DPDO HW DO� ������ 'HQ DQGUD

VWXGLHQ YLVDGH DWW DQOHGQLQJHQ EDNRP GHQ |NDGH NRQVXPWLRQHQ EODQG DQQDW EHURGGH Sn GHQ

VRFLDOD LQWHUDNWLRQHQ PHOODQ NRQVXPHQWHU VRP OHGGH WLOO VW|UUH WLOOLW RFK DYVLNW DWW KDQGOD �+DMLOL�

������

bYHQ L HQ DUWLNHO IUnQ 6YHQVND 'DJEODGHW ������ EHVNULYHU SURIHVVRU .DULQ (NVWU|P� VRP IRUVNDU

RP NRQVXPWLRQ� RFK GRFHQW 7RUEM|UQ +MRUW� VRP IRUVNDU RP VRFLDO XWVDWWKHW� KXU WU\FNHW IUnQ

VRFLDOD PHGLHU EHW\GOLJW |NDU NRQVXPWLRQ RFK DQOHGQLQJHQ EDNRP GHWWD� .RQVXPWLRQ KDU

QlPOLJHQ NRPPLW DWW EOL GHW IUlPVWD WHFNQHW Sn IUDPJnQJ RFK K|J VWDWXV L YnUW VDPKlOOH�

5HVWDXUDQJEHV|N� ELODU� KXV� NOlGHU� SURGXNWHU RFK UHVRU KDU EOLYLW HWW VWRUW NULWHULXP I|U KXU YL

G|PHU RFK MlPI|U YDUDQGUD� )|U DWW LQWH KDPQD L XWDQI|UVNDS RFK I|U DWW YLVD DWW HQ lU HQ GHO DY

VDPKlOOHW SULRULWHUDU PlQQLVNRU RIWD DWW NRQVXPHUD V\QOLJD SURGXNWHU DY G\UD YDUXPlUNHQ�

RDYVHWW HNRQRPLVN VLWXDWLRQ� *HQRP DWW OlJJD XW LQN|SHQ Sn VRFLDOD PHGLHU V\QOLJJ|UV

NRQVXPWLRQHQ RFK XSSPDQDU GlUPHG DQGUD DWW NRQVXPHUD lQQX PHU� 9LGDUH |NDU WU\FNHW

\WWHUOLJDUH IUnQ EnGH PDUNQDGVI|ULQJ RFK ROLND WY�SURJUDP �(NVWU|P 	 +MRUW� ������

'HQ KlU VRFLDOD MlPI|UHOVHQ DY NRQVXPWLRQ SnYHUNDU RFNVn GH XQJD L YnUW VDPKlOOH� ,QWH EDUD lU

GHQ \QJUH PnOJUXSSHQ NlQVOLJD I|U JUXSSWU\FN L GHQ XQJD nOGHUQ PHQ GH lU lYHQ PHVW DNWLYD Sn

VRFLDOD PHGLHU� %DUQ RFK XQJGRPDU KDU E|UMDW NRQVXPHUD L DOOW \QJUH nOGHU RFK SnYHUNDU

GHVVXWRP NRQVXPWLRQVEHVOXWHQ L IDPLOMHU� 0DUNQDGVI|UDUH lU VMlOYNODUW PHGYHWQD RP GHWWD YLONHW

V\QV L PDUNQDGVI|ULQJHQ RFK YLOND SODWWIRUPDU GH YlOMHU DWW DQYlQGD �(NVWU|P 	 +MRUW� ������

�



9LGDUH ELGUDU LQIOXHQFHUV WLOO |NDG NRQVXPWLRQ Sn VRFLDOD PHGLHU HQOLJW HQ UDSSRUW DY /RZHOO�

'HQ YLVDU DWW �� � DY VYHQVNDU XSSOHYHU HQ NRQVXPWLRQVKHWV Sn VRFLDOD PHGLHU RFK �� � DY GH

VRP I|OMHU LQIOXHQFHUV XSSOHYHU NRQVXPWLRQVKHWV Sn VRFLDOD PHGLHU �/RZHOO� ������

����� 5HNODP RFK DWWLW\GHU

'HW KDU lYHQ VNULYLWV DUWLNODU RFK XWI|UWV VWXGLHU NULQJ DQYlQGDUHV DWWLW\GHU RFK WROHUDQV PRW

UHNODP Sn VRFLDOD PHGLHU� (Q DUWLNHO L -RXUQDO RI &UHDWLYH &RPPXQLFDWLRQV SUHVHQWHUDU HQ VWXGLH

VRP YLVDU YLOND IDNWRUHU VRP VSHODU LQ Sn NRQVXPHQWHUV DWWLW\GHU PRW UHNODP Sn VRFLDOD PHGLHU

JHQHUHOOW� 7URYlUGLJKHW� PDWHULDOLVP� NYDOLWHW DY GHQ DQQRQVHUDGH SURGXNWHQ RFK I|UHWDJHWV U\NWH

YLVDGH VLJ YDUD DVSHNWHU VRP DYVHYlUW SnYHUNDU DWWLW\GHUQD KRV NRQVXPHQWHUQD �$EHGQHJR�

%RDWHQJ� ������

9LGDUH GLVNXWHUDU NDQGLGDWXSSVDWVHQ 6RFLDOD PHGLHU lWV XSS DY UHNODP� HQJDJHPDQJHWV EHW\GHOVH

I|U DQYlQGDUHV WROHUDQV DY UHNODP Sn 7LN7RN RFK )DFHERRN� 8SSVDWVHQ lU VNULYHQ DY $GDP

&KRKDQ� (PPD *UDQVWU|P RFK 9LFWRULD .M|UDDV YLG 0lODUGDOHQV XQLYHUVLWHW nU ����� 'HQ

NYDQWLWDWLYD XQGHUV|NQLQJHQ XWI|UGHV JHQRP DWW VDPOD LQ GLJLWDOD HQNlWHU DY �� UHVSRQGHQWHU�

5HVXOWDWHW RFK VOXWVDWVHQ YLVDGH DWW GHW IDQQV HWW VW|UUH HQJDJHPDQJ Sn 7LN7RN lQ )DFHERRN RFK

DQOHGQLQJHQ YDU DWW DQYlQGDUQD VW|UGH VLJ PLQGUH Sn 7LN7RNV UHNODP� $QYlQGQLQJHQ DY GROG

UHNODP L HWW U|UOLJW IRUPDW W\FNWHV |ND DQYlQGDUHQV WROHUDQV PRW UHNODP� 'lUPHG NXQGH lYHQ

DQYlQGDUHQ XWVlWWDV I|U HQ VW|UUH PlQJG UHNODP XWDQ DWW VW|UDV DY GHW L OLND VWRU XWVWUlFNQLQJ�

'lUPHG JLFN GHW lYHQ DWW NRQVWDWHUD DWW UHNODPIRUP RFK VWUDWHJL KDGH HQ VWRU SnYHUNDQ I|U

DQYlQGDUQDV HQJDJHPDQJ �&KRKDQ� *UDQVWU|P 	 .M|UDDV� ������

+XUXYLGD UHNODP Sn 7LN7RN SnYHUNDU DQYlQGDUQD RFK |NDU GHUDV NRQVXPWLRQ VSHFLILNW Sn 7LN7RN

ILQQV GlUHPRW LQWH OLND P\FNHW IRUVNQLQJ� VWDWLVWLN HOOHU XQGHUV|NQLQJDU NULQJ� 7LN7RN lU

IRUWIDUDQGH HWW UHODWLYW Q\WW IHQRPHQ RFK GlUPHG DQVHU YL DWW GHW ILQQV HWW EHKRY DWW XQGHUV|ND GHW

I|U DWW ELGUD WLOO IRUVNQLQJVIlOWHW� 'lUPHG EOLU GHQ KlU XSSVDWVHQ K|JVW UHOHYDQW VRP GHOV

XQGHUV|NHU DQYlQGDUQDV DWWLW\GHU PRW UHNODP Sn 7LN7RN� PHQ lYHQ KXU DQYlQGDUQDV NRQVXPWLRQ

EOLU SnYHUNDG DY UHNODP Sn 7LN7RN VDPW YLONHQ HIIHNW I|UHWDJ QlUYDUR Sn 7LN7RN KDU |YHU

DQYlQGDUQDV YDUXPlUNHVNlQQHGRP�

�



�� )|UNODULQJ DY FHQWUDOD EHJUHSS

, GHWWD DYVQLWW SUHVHQWHUDV HWW XUYDO DY FHQWUDOD EHJUHSS VRP lU nWHUNRPPDQGH L XSSVDWVHQ� 6\IWHW

PHG HQ EHJUHSSVOLVWD lU DWW XQGHUOlWWD I|U OlVDUHQV I|UVWnHOVH DY XSSVDWVHQ� JHQRP DWW JH HQ

JUXQGOlJJDQGH I|UNODULQJ DY EHJUHSSHQV LQQHE|UG�

:HE ���

'HQ KlU XSSVDWVHQ EHU|U ROLND WHPDQ VRP H[HPSHOYLV VRFLDOD PHGLHU� DQYlQGDUJHQHUHUDW

LQQHKnOO� GHOWDJDUNXOWXU� VRFLDO VDPYHUNDQ RQOLQH� NRQVXPHQWEHWHHQGH RQOLQH RFK Vn YLGDUH� $OOD

RYDQVWnHQGH EHJUHSS KDU YX[LW IUDP L VDPEDQG PHG IHQRPHQHW :HE ���� VRP KDU I|UlQGUDW EODQG

DQQDW UHODWLRQHQ PHOODQ NRQVXPHQW RFK I|UHWDJ PHQ lYHQ I|UXWVlWWQLQJDUQD I|U LQWHUDNWLRQ Sn

VRFLDOD PHGLHU� NRQVXPWLRQ VDPW DQYlQGDUJHQHUHUDW LQQHKnOO� 'HW lU GlUI|U UHOHYDQW DWW I|UVW In HQ

I|UVWnHOVH I|U EHJUHSSHW :HE ��� RFK YLONHQ LQYHUNDQ GHW KDU KDIW WLOO XSSNRPVWHQ DY VRFLDOD

PHGLHU� GLJLWDO NRPPXQLNDWLRQ VDPW NRQVXPWLRQ Sn DQYlQGDUFHQWUHUDGH SODWWIRUPDU LGDJ VRP

7LN7RN�

&KULVWLDQ )XFKV KDU IRUVNDW NULQJ GLJLWDOLVHULQJ RFK :HE ���� VRFLDOD PHGLHU RFK NDSLWDOLVPHQV

UROO Sn LQWHUQHW� )XFKV UHGRJ|U I|U VLQ IRUVNQLQJ L EODQG DQQDW ERNHQ 6RFLDO 0HGLD� $ &ULWLFDO

,QWURGXFWLRQ ������� ,QWHUQHW YDU IUnQ E|UMDQ HQ SODWV I|U LQIRUPDWLRQVV|NQLQJ PHQ KDU XWYHFNODWV

WLOO DWW EOL HQ LQWHUDNWLY RFK VRFLDO P|WHVSODWV GlU DQYlQGDUH NDQ VDPODV I|U LQIRUPDWLRQVXWE\WH�

SXEOLFHUD HJHW LQQHKnOO� JH NRPPHQWDUHU WLOO DQGUDV LQOlJJ RFK P\FNHW DQQDW� )XFKV VNULYHU RP

WHUPHQ :HE ��� VRP YX[LW IUDP L VDPEDQG PHG DWW Q\D SODWWIRUPDU VNDSDWV PHG :RUOG :LGH

:HE �:::�� H[HPSHOYLV EORJJDU� PLNUREORJJDU VnVRP 7ZLWWHU RFK DQGUD W\SHU DY VRFLDOD

QlWYHUN VDPW ELOG� RFK YLGHRGHOQLQJVSODWWIRUPDU �)XFKV� ����� V� ���� 7HUPHQ P\QWDGHV I|UVW

���� DY 7LP 2¶5HLOO\� VRP I|UNODUDU DWW GHW VRP NlQQHWHFNQDU :HE ��� lU DQYlQGDUJHQHUHUDW

LQQHKnOO� ULN DQYlQGDUXSSOHYHOVH� NROOHNWLY LQWHOOLJHQV� NRQVXPWLRQ RFK RPDUEHWQLQJ DY GDWD IUnQ

ROLND NlOORU VDPW VNDSDQGHW DY QlWYHUN JHQRP GHOWDJDUNXOWXU VRP JnU ERUWRP :HE ��� �)XFKV�

����� V� ���� 1nJRW VRP GRFN NlQQHWHFNQDU )XFKV lU KDQV NULWLVND I|UKnOOQLQJVVlWW JHQWHPRW

VRFLDOD PHGLHU RFK :HE ���� )XFKV SUREOHPDWLVHUDU LQWHUQHW RFK VRFLDOD PHGLHU PHG EHWRQLQJ Sn

lJDUVNDS� PDNW� NODVV� RUlWWYLVRU RFK KXU DQYlQGDUQDV GDWD EOLU XWQ\WWMDW I|U YLQVWGULYDQGH

lQGDPnO XWDQ VDPW\FNH� 0HG ERNHQ YLOO )XFKV O\IWD IUDP DWW VRFLDOD PHGLHU NDSLWDOLVWLVND

�



NDUDNWlU� GHW YLOO VlJD GHUDV JUXQGOlJJDQGH ORJLN JlOODQGH YLQVW� ULNWDG UHNODP� YDURU VDPW

H[SORDWHUDG DUEHWVNUDIW� LQWH lU HQ Q|GYlQGLJKHW XWDQ VQDUDUH HQ KLVWRULVN NRQVHNYHQV DY GHQ

NRPPHUVLHOOD RFK NDSLWDOLVWLVND RUJDQLVHULQJHQ DY LQWHUQHW �)XFKV� ����� V� ���� )XFKV DQDO\VHUDU

YHUNOLJKHWHQ DY VRFLDOD PHGLHU L QXWLGD NDSLWDOLVP PHG V\IWHW DWW HWDEOHUD HQ PHU GHPRNUDWLVNW

VW\UQLQJ DY LQWHUQHW VRP lU RIIHQWOLJ� JHPHQVDP RFK YHUNOLJW GHOWDJDQGH �)XFKV� ����� V� ����

,QIHHG DGV

,QIHHG DGV lU GHQ YDQOLJDVWH I|UHNRPPDQGH W\SHQ DY DQQRQV Sn 7LN7RN� 'H G\NHU XSS L

DQYlQGDUHQV IO|GH RFK lU XSS WLOO �� VHNXQGHU OnQJD SHU DQQRQV� 'H lU XWIRUPDGH SUHFLV VRP HQ

YDQOLJ 7LN7RNYLGHR PHG P|MOLJKHWHQ DWW JLOOD� NRPPHQWHUD RFK GHOD� 6W|UVWD VNLOOQDGHQ lU DWW

DQQRQVHQ lU UHNODPPlUNW PHG HQ DQQRQVLNRQ MXVW I|U DWW W\GOLJJ|UD DWW GHW lU UHNODP� $QQRQVHQ

NDQ lYHQ LQQHKnOOD HQ &DOO WR $FWLRQ NQDSS VRP WDU DQYlQGDUHQ YLGDUH WLOO HQ ZHEEVKRS� KHPVLGD

HOOHU NRQWR H[HPSHOYLV �'UDWFK� ������ 'HQ VW|UVWD I|UGHOHQ PHG MXVW GHQ KlU W\SHQ DY UHNODP Sn

7LN7RN lU DWW DQYlQGDUHQ LQWH NlQQHU VLJ OLND DYEUXWHQ DY UHNODPHQ HIWHUVRP DQQRQVHQ lU PHU

NDPRXIOHUDG VRP RUJDQLVNW LQQHKnOO� YLONHW |NDU WHQGHQVHQ DWW DQYlQGDUHQ LQWHUDJHUDU PHG

LQQHKnOOHW� 'HVVXWRP KDU LQIHHG DGV P|MOLJKHWHQ DWW EOL YLUDO� WURWV DWW GHW lU HQ DQQRQV� YLONHW

|NDU YDUXPlUNHVNlQQHGRP I|U I|UHWDJHW �9HQWXUD� ������ ,QIHHG DGV lU HWW nWHUNRPPDQGH

EHJUHSS JHQRP XSSVDWVHQ HIWHUVRP GHW lU GHQ YDQOLJDVWH IRUPHQ DY DQQRQV Sn 7LN7RN� 'lUPHG

lU GHW YLNWLJW I|U OlVDUHQ DWW I|UVWn KXU HQ VnGDQ DQQRQV IXQJHUDU RFK DQYlQGV DY I|UHWDJHQ�

$IILOLDWHOlQNDU

$IILOLDWHPDUNQDGVI|ULQJ lU OLNVRP LQIHHG DGV YDQOLJW I|UHNRPPDQGH Sn 7LN7RN RFK P|MOLJJ|U

I|U WLOO H[HPSHO LQIOXHQFHUV DWW WMlQD SHQJDU Sn DWW PDUNQDGVI|UD SURGXNWHU� (Q DIILOLDWHOlQN lU HQ

VSnUEDU OlQN VRP VNDSDV RFK DQYlQGV I|U DWW WMlQD SHQJDU Sn GHQ OlQNHQ� %HURHQGH Sn DQWDOHW

SHUVRQHU VRP NOLFNDU VLJ LQ RFK N|SHU IUnQ MXVW GHQ OlQNHQ� JnU GHW DWW WMlQD ROLND P\FNHW SHQJDU�

'HVVD W\SHU DY OlQNDU lU YDQOLJDVW KRV LQIOXHQFHUV RFK EORJJDUH VRP YLOO UHNRPPHQGHUD QnJRW WLOO

VLQD I|OMDUH� (IWHUVRP GH RIWD KDU HQ VW|UUH I|OMDUVNDUD UHVXOWHUDU GHW L K|JUH VXPPRU SHQJDU� )|U

DWW In WDJ Sn DIILOLDWHOlQNDU DQYlQGHU VLJ PnQJD DY DIILOLDWHQlWYHUN� GlU HQ NDQ OlJJD LQ VLQD

VRFLDOD PHGLHU RFK YLOND I|UHWDJ HOOHU SURGXNWHU VRP VND PDUNQDGVI|UDV� 1lWYHUNHW JHQHUHUDU Gn

OlQNDUQD RFK GHODU lYHQ XW SURYLVLRQHU EDVHUDW Sn KXU PnQJD VRP KDQGODW YLD OlQNHQ �/LQGEODG�

������ $IILOLDWHOlQNDU UlNQDV HQOLJW PDUNQDGVI|ULQJVODJHQ VRP UHNODP RFK lU QnJRW VRP EHK|YHU

��



DQQRQVPlUNDV Sn 7LN7RN� ,QIOXHQFHUV DQYlQGHU VLJ DY GHWWD YHUNW\J QlU GH J|U UHNODP RFK

GlUPHG lU GHW YLNWLJW I|U I|UVWnHOVHQ DY UHNODP Sn 7LN7RN PHQ lYHQ I|U DQGUD EHJUHSS VnVRP

LQIOXHQFHU RFK LQIOXHQFHU PDUNHWLQJ�

,QIOXHQFHU

,QIOXHQFHUV KDU EOLYLW HQ DOOWPHU QDWXUOLJ GHO DY VRFLDOD PHGLHU RFK lU LGDJ HQ IUHNYHQW DQYlQG

PDUNQDGVI|ULQJVPHWRG VRP VNLOMHU VLJ IUnQ HQ PHU NRQYHQWLRQHOO W\S DY PDUNQDGVI|ULQJ� PHQ

VRP QnU XW WLOO PnOJUXSSHU Sn HWW PHU WURYlUGLJW VlWW� , WDNW PHG DWW 7LN7RN KDU EOLYLW HQ DOOW PHU

SRSXOlU SODWWIRUP� IUDPI|UDOOW EODQG ���WDOLVWHU GlU �� � DQYlQGHU 7LN7RN GDJOLJHQ

�,QWHUQHWVWLIWHOVHQ� ������ KDU LQIOXHQFHUV EHK|YW I|UIO\WWD VLJ WLOO 7LN7RN IUnQ DQGUD VRFLDOD

PHGLHU I|U DWW Qn XW WLOO VLQ SXEOLN� (Q LQIOXHQFHU lU HQ SHUVRQ VRP PHG KMlOS DY VRFLDOD PHGLHU

QnU XW WLOO HWW VWRUW QlWYHUN DY I|OMDUH JHQRP DWW I|UPHGOD HQ ELOG DY VLJ VMlOY VRP lU DXWHQWLVN�

LQWLP RFK UHODWHUEDU �ÈOYDUH]�0RQ]RQFLOOR� ����� V� ���� ,QIOXHQFHUV VNDSDU HWW VWRUW QlWYHUN DY

I|OMDUH JHQRP HQ VWDUN VRFLDO QlUYDUR Sn VRFLDOD PHGLHU VRP H[HPSHOYLV ,QVWDJUDP� <RX7XEH

HOOHU )DFHERRN �ÈOYDUH]�0RQ]RQFLOOR� ����� V� ���� (IWHUVRP DWW LQIOXHQFHUV KDU HQ VlUVNLOG

I|UPnJD DWW DQNQ\WD WLOO VLQD I|OMDUH� lU LQIOXHQFHU PDUNHWLQJ HQ YlO IXQJHUDQGH

PDUNQDGVI|ULQJVPHWRG VRP KMlOSHU YDUXPlUNHQ DWW EOLU PHU KXPDQLVHUDGH RFK In NRQWDNW PHG

NRQVXPHQWHU Sn HWW PHU UHODWHUEDUW RFK DXWHQWLVNW VlWW �ÈOYDUH]�0RQ]RQFLOOR� ����� V� ����

,QIOXHQFHUV XWJ|U HQ GHO DY DQYlQGDUQD Sn 7LN7RN VRP J|U UHNODP� 'lUPHG lU GHW HVVHQWLHOOW I|U

XSSVDWVHQ DWW I|UVWn YDG HQ LQIOXHQFHU IDNWLVNW lU RFK YDUI|U I|UHWDJ DQYlQGHU VLJ DY GHP YLG

PDUNQDGVI|ULQJ�

,QIOXHQFHU PDUNHWLQJ

,QIOXHQFHU PDUNHWLQJ lU HQ YDQOLJ IRUP DY PDUNQDGVI|ULQJ Sn 7LN7RN RFK VNLOMHU VLJ IUnQ

WUDGLWLRQHOO PDUNQDGVI|ULQJ� VRP lYHQ KDU RPIRUPDW KXU PDUNQDGVI|ULQJ SUDNWLVHUDV LGDJ� ,QRP

WUDGLWLRQHOO PDUNQDGVI|ULQJ� lU EXGVNDSHW W\GOLJW RFK NRPPXQLFHUDV WLOO NRQVXPHQWHU JHQRP

PDVVPHGLD �ÈOYDUH]�0RQ]RQFLOOR� ����� V� ���� ,QIOXHQFHU PDUNHWLQJ lU HWW UHVXOWDW DY DWW Q\D

VRFLDOD PHGLHSODWWIRUPDU VNDSDWV L VDPEDQG PHG DWW WHNQLNHQ XWYHFNODWV RFK DWW VlWWHW VRP UHNODP

I|UPHGODV GlUPHG I|UlQGUDGHV� ,QIOXHQFHUV Sn VRFLDOD PHGLHU KDU HWW RPnWWOLJW VWRUW LQIO\WDQGH

|YHU GH WYn JHQHUDWLRQVJUXSSHUQD *HQHUDWLRQ = VDPW 0LOOHQQLDOV� PHQDU I|UIDWWDUHQ

�ÈOYDUH]�0RQ]RQFLOOR� ����� V� ���� *HQ =� VRP lU I|GGD IUnQ ���� RFK IUDPnW� RFK 0LOOHQQLDOV

��



VRP lU I|GGD PHOODQ ���� RFK ����� lU GH SULPlUD PnOJUXSSHUQD I|U LQIOXHQFHU PDUNHWLQJ

HIWHUVRP GH lU PHVW PRWWDJOLJD I|U GHQ W\SHQ DY PDUNQDGVI|ULQJ �ÈOYDUH]�0RQ]RQFLOOR� ����� V�

���� ,QIOXHQFHU PDUNHWLQJ lU HQ PDUNQDGVI|ULQJVPHWRG VRP IXQJHUDU VRP HQ NRPELQDWLRQ DY

JDPOD RFK Q\D PDUNQDGVI|ULQJVYHUNW\J� 'HW LQQHElU DWW HWW I|UHWDJ HOOHU YDUXPlUNH VNDSDU HWW

VDPDUEHWH PHOODQ YDUXPlUNHW RFK LQIOXHQFHUQ PHG V\IWHW DWW PDUNQDGVI|UD I|UHWDJHWV SURGXNWHU

HOOHU WMlQVWHU �*H\VHU� ������ 6\IWHW PHG DWW DQYlQGD VLJ DY LQIOXHQFHU PDUNHWLQJ lU DWW I|UElWWUD

YDUXPlUNHVNlQQHGRP �*H\VHU� ������ ,QIOXHQFHU PDUNHWLQJ lU HQ YLNWLJ GHO DY XSSVDWVHQ Gn GHW

lU HQ IRUP DY UHNODP VRP KDU HQ VlUVNLOG SnYHUNDQ |YHU NRQVXPHQWHU�

)RU <RX 3DJH

)RU <RX 3DJH lU GHQ I|UVWD ODQGQLQJVVLGDQ DQYlQGDUHQ KDPQDU Sn QlU GHQ |SSQDU 7LN7RN� 'HW lU

IUDPI|UDOOW Sn )RU <RX 3DJH VRP DQYlQGDUQD InU XSS UHNODP RFK GHW lU GlUI|U EHW\GHOVHIXOOW DWW In

HQ I|UVWnHOVH I|U KXU VLGDQ IXQJHUDU� )RU <RX 3DJH lU EDVHUDW Sn DOJRULWPHU RFK DQSDVVDV HIWHU GHQ

LQGLYLGXHOOD DQYlQGDUHQ� +XU HQ )RU <RX 3DJH VHU XW EDVHUDV Sn WUH ROLND NRPSRQHQWHU� 'HVVD lU

DQYlQGDUHQV EHWHHQGH� YLGHRSUHIHUHQVHU VDPW HQKHWHQV LQVWlOOQLQJDU L IRUP DY VSUnN RFK SODWV�

8WHIWHU GHWWD DQSDVVDU DOJRULWPHUQD VWlQGLJW IO|GHW I|U DQYlQGDUHQ PHG PnOHW DWW EHKnOOD LQWUHVVHW

RFK XSSPXQWUD DQYlQGDUHQ WLOO DWW VSHQGHUD PHU WLG Sn DSSHQ� ,QQHKnOOHW Sn )RU <RX 3DJH WDU

DOGULJ VOXW RFK YLVDV DOGULJ PHU lQ HQ JnQJ YLONHW J|U DWW DQYlQGDUHQ HQNHOW NDQ VSHQGHUD P\FNHW

WLG Sn SODWWIRUPHQ XWDQ DWW WU|WWQD �.D\H� =HQJ 	 :LNVWU|P� ����� V� ���� (IWHUVRP DQYlQGDUQDV

)RU <RX 3DJH VW\UV DY DOJRULWPHU RFK lU GHQ SODWV GlU LQIHHG DGV G\NHU XSS� lU EHJUHSSHW UHOHYDQW

I|U EnGH I|UVWnHOVHQ DY 7LN7RN VRP DSS PHQ lYHQ I|U EHJUHSSHW LQIHHG DGV�

%LJ 'DWD� $OJRULWPHU RFK 2QOLQH %HKDYLRUDO $GYHUWLVLQJ

%LJ GDWD NDQ GHILQLHUDV VRP HQ VWRU PlQJG GDWD VRP VDPODWV LQ DY ROLND GDWDNlOORU YDUV V\IWH lU

DWW DQDO\VHUD� KLWWD P|QVWHU RFK I|UXWVH XWYHFNOLQJHQ DY VDPKlOOHW �)XFKV� ����� V� ����

$OJRULWPHU� VRP WLGLJDUH QlPQW lU YDG DQYlQGDUQD Sn 7LN7RNV )RU <RX 3DJH LQQHKnOO EDVHUDV Sn�

XWJnU IUnQ %LJ 'DWD RFK DQYlQGV YLGDUH I|U DWW NDON\OHUD� SODQHUD� |YHUYDND RFK NRQWUROOHUD

PlQQLVNRUV EHKRY� YDO RFK NRQVXPWLRQ �)XFKV� ����� V� ������� 'H VHQDVWH nUHQ KDU

NRPELQDWLRQHQ DY ELJ GDWD RFK DOJRULWPHU |NDW HIIHNWLYLWHWHQ DY RQOLQH EHKDYLRUDO DGYHUWLVLQJ

�2%$�� ,GDJ NDQ PDUNQDGVI|UDUH VNDSD UHNODP HIWHU YDG GH VHU DWW NXQGHU UHDJHUDU ElVW Sn PHQ

lYHQ YlOMD XW YLONHQ UHNODP VRP lU UHOHYDQW I|U DQYlQGDUHQ |YHUKXYXGWDJHW� 'HWWD LQQHElU RFNVn

��



DWW UHNODPHQ EOLU EHW\GOLJW PHU |YHUW\JDQGH �(EHUV 	 *DPLWR� ����� V� ��������� %LJ 'DWD�

DOJRULWPHU RFK 2%$ lU QnJRW VRP KDU VWRU EHW\GHOVH I|U 7LN7RN VRP DSS� )|U DWW I|UVWn

XSSE\JJQDGHQ RFK KXU PDUNQDGVI|ULQJ Sn 7LN7RN IXQJHUDU lU GlUPHG GHVVD EHJUHSS UHOHYDQWD�

9LUDO PDUNQDGVI|ULQJ

9LUDOD SURGXNWHU� YLUDOD GDQVHU HOOHU YLUDOD OnWDU NRPPHU RIWD IUnQ 7LN7RN HIWHUVRP GHW lU HQNHOW

I|U DQYlQGDUH DWW LQWHUDJHUD PHG LQQHKnOOHW JHQRP DOOW JLOOD� NRPPHQWHUD� GHOD RFK VSULGD YLGDUH

LQQHKnOOHW VRP GlUPHG EOLU YLUDOW� 'HW JnU lYHQ YlOGLJW IRUW I|U DWW QnJRW VND EOL YLUDOW Sn 7LN7RN�

6YHQ :LOGH VNULYHU RP YLUDO PDUNQDGVI|ULQJ L ERNHQ 9LUDO 0DUNHWLQJ ZLWKLQ 6RFLDO 1HWZRUNLQJ

6LWHV ������� :LOGH I|UNODUDU DWW JHQRP nUHQ KDU WHUPHQ YLUDO PDUNQDGVI|ULQJ YDULW QlUD

VDPPDQOlQNDW PHG IUDPYl[WHQ DY :HE ��� RFK VNDSDQGHW DY VRFLDOD PHGLHU�SODWWIRUPDU VDPW

DQYlQGDUJHQHUHUDW LQQHKnOO� VRP KDU KDIW VWRU SnYHUNDQ |YHU PDUNQDGVI|ULQJVPLOM|Q Sn LQWHUQHW

I|U PDUNQDGVI|UDUH �:LOGH� ����� V� ��� 9LUDO PDUNQDGVI|ULQJ lU RFNVn QlUD DVVRFLHUDW PHG ZRUG

RI PRXWK� YDG EHWUlIIDU NRPPXQLNDWLRQHQ DQYlQGDUH VLQVHPHOODQ RFK SODWWIRUPDU I|U

NRPPXQLNDWLRQ RQOLQH �:LOGH� ����� V� ��� %HJUHSSHW YLUDO PDUNQDGVI|ULQJ lU NRSSODW WLOO

YDUXPlUNHVNlQQHGRP RFK lU HWW YLNWLJW IHQRPHQ Sn 7LN7RN� YLGDUH lU GHW lYHQ NRSSODW WLOO WHRULQ

ZRUG RI PRXWK YLONHW RFNVn KDU VWRU EHW\GHOVH Gn SDUDOOHOOHU GUDV WLOO WHRULQ L DQDO\VHQ RFK

GLVNXVVLRQHQ�

7UHQG

7UHQG lU QlUD VDPPDQOlQNDW PHG YLUDO� PHQ HQ WUHQG Sn 7LN7RN DYVHU PHU ROLND W\SHU DY NUHDWLYD

IRUPDW� LGpHU RFK EHWHHQGHQ VRP lU PHVW XSSPlUNVDPPDW Sn 7LN7RN I|U VWXQGHQ RFK SnYHUNDU

WLOO VWRU GHO YDG DQYlQGDUQD VHU RFK J|U Sn SODWWIRUPHQ �7LN7RN� X�n�� 'HW ILQQV PnQJD ROLND

H[HPSHO Sn YDG VRP NDQ WUHQGD Sn 7LN7RN� H[HPSHO Sn QnJUD lU SURGXNWUHNRPPHQGDWLRQHU�

SRSXOlUD OMXGNOLSS� YLGHRIRUPDW HOOHU HIIHNWHU� (Q WUHQG Yl[HU RFK EOLU VW|UUH JHQRP DWW IOHU RFK

IOHU DQYlQGDUH LQWHUDJHUDU PHG WUHQGHQ Sn ROLND VlWW VRP WLOO H[HPSHO NDQ YDUD DWW N|SD HQ WUHQGLJ

SURGXNW� JLOOD� NRPPHQWHUD HOOHU GHOD NOLSSHQ� $QYlQGDUH NDQ RFNVn GHOWD L HQ WUHQG JHQRP DWW

VNDSD HJHW LQQHKnOO PHG WUHQGHQ �7LN7RN� X�n�� %HJUHSSHW WUHQG lU HQ YLNWLJ NRPSRQHQW I|U

LQQHKnOOHW Sn 7LN7RN Gn PnQJD YLGHRU DY EnGH DQYlQGDUH RFK I|UHWDJ JnU XW Sn DWW nWHUVNDSD GH

WUHQGHU VRP FLUNXOHUDU Sn SODWWIRUPHQ� 'lUPHG lU GHW lYHQ YLNWLJW DWW I|UVWn YDG HQ WUHQG lU RFK

KXU HQ VnGDQ NRPPHU WLOO�

��



�� 0HWRG

'HW KlU DYVQLWWHW SUHVHQWHUDU VWXGLHQV YDOGD IRUVNQLQJVPHWRG RFK IRUVNQLQJVHWLVND SHUVSHNWLY�

,QOHGQLQJVYLV SUHVHQWHUDV PHWRGYDOHW RFK XUYDO DY UHVSRQGHQWHU PHG N|Q RFK JHQXV L nWDQNH� I|OMW

DY HQ JHQRPJnQJ |YHU WLOOYlJDJnQJVVlWWHW I|U GDWDLQVDPOLQJHQ VDPW KXU GDWDQ NRPPHU DWW

EHDUEHWDV� $YVOXWQLQJVYLV SUHVHQWHUDV HQ GLVNXVVLRQ NULQJ VWXGLHQV HWLVND |YHUYlJDQGHQ�

��� .YDOLWDWLYD VHPLVWUXNWXUHUDGH LQWHUYMXHU

0HWRGYDOHW I|U DWW VDPOD LQ HPSLULVNW PDWHULDO WLOO GHQ KlU XSSVDWVHQ JHQRPI|UV PHG GHQ

NYDOLWDWLYD PHWRGHQ LQWHUYMX� 9L NRPPHU DWW JHQRPI|UD VH[ VW\FNHQ LQWHUYMXHU PHG HQ OLNYlUGLJ

XSSGHOQLQJ DY WMHMHU RFK NLOODU L PnOJUXSSHQ ������ 8UYDOHW DY LQWHUYMXSHUVRQHUQD EHVWnU DY

IULYLOOLJD EHNDQWD VRP lU DNWLYD DQYlQGDUH DY 7LN7RN� 9DOHW DWW DQYlQGD HQ NYDOLWDWLY PHWRG

JUXQGDU VLJ L HQ |QVNDQ DWW In HQ GMXSDUH I|UVWnHOVH I|U KXU SHUVRQHU L nOGHUVJUXSSHQ UHVRQHUDU

NULQJ lPQHW� , ERNHQ .YDOLWDWLYD ,QWHUYMXHU ������ VNULYHU -DQ 7URVW KXU YDOHW DY PHWRG DOOWLG VND

VNH L NRSSOLQJ WLOO IUnJHVWlOOQLQJHQ� (Q NYDOLWDWLY PHWRG SDVVDU I|U VWXGLHU QlU HQ YLOO I|UVWn

PlQQLVNRUV VlWW DWW UHVRQHUD� UHDJHUD HOOHU XUVNLOMD KDQGOLQJVP|QVWHU� +DQGODU IUnJHVWlOOQLQJHQ

LVWlOOHW RP KXU RIWD� KXU PnQJD HOOHU KXU YDQOLJW QnJRW lU� SDVVDU LVWlOOHW HQ NYDQWLWDWLY PHWRG

ElWWUH �7URVW� ����� V� ������� 6\IWHW PHG YnU VWXGLH lU DWW WD UHGD Sn KXU NRQVXPHQWEHWHHQGHQ

SnYHUNDV RFK KXU GHW SnYHUNDU DQYlQGDUQDV DWWLW\GHU� VQDUDUH lQ DWW PlWD L YLONHQ XWVWUlFNQLQJ

VRP DQYlQGDUH EOLU SnYHUNDGH� 'lUPHG lU DOOWVn HQ NYDOLWDWLY PHWRG DWW I|UHGUD I|U DWW XSSQn

V\IWHW PHG YnU XQGHUV|NQLQJ�

9LGDUH ILQQV GHW lYHQ ROLND JUDGHU DY VWDQGDUGLVHULQJ RFK VWUXNWXUHULQJ DY LQWHUYMXHU� (Q K|JW

VWDQGDUGLVHUDG LQWHUYMX LQQHElU DWW GHQ VND YDUD SUHFLV OLNDGDQ I|U DOOD VRP LQWHUYMXDV QlU GHW

NRPPHU WLOO IUnJRU� RUGQLQJ RFK WRQIDOO� (Q OnJW VWDQGDUGLVHUDG LQWHUYMX lU IULDUH HIWHUVRP GHW

ILQQV P|MOLJKHW DWW IRUPXOHUD VLJ HIWHU LQWHUYMXSHUVRQHQV VSUnNEUXN RFK VWlOOD IUnJRUQD L GHQ I|OMG

VRP IDOOHU QDWXUOLJW� 'lUPHG EOLU GHW RFNVn HQ VW|UUH YDULDWLRQ PHOODQ GH ROLND LQWHUYMXHUQD� (Q

K|J VWUXNWXUHULQJ L HWW LQWHUYMXVDPPDQKDQJ LQQHElU HJHQWOLJHQ EDUD DWW LQWHUYMXQ KDU HQ VWUXNWXU�

XSSVW\UGD IUnJRU RFK EHU|U HWW HQGD lPQH� (Q VHPLVWUXNWXUHUDG LQWHUYMX LQQHElU DOOWVn DWW

LQWHUYMXQ lU K|JW VWUXNWXUHUDG PHQ DWW IUnJRUQD lU |SSQD� XWDQ VYDUVDOWHUQDWLY �7URVW� ����� V�

��



������� ,QWHUYMXHUQD L GHQ KlU XQGHUV|NQLQJHQ NRPPHU DWW YDUD VHPLVWDQGDUGLVHUDGH RFK

VHPLVWUXNWXUHUDGH� 'HWWD I|U DWW NXQQD DQSDVVD LQWHUYMXQ HIWHU GHQ LQGLYLGXHOOD SHUVRQHQ I|U DWW

NXQQD In XW Vn P\FNHW VRP P|MOLJW� PHQ LQWH Vn SDVV P\FNHW DQSDVVDGH DWW GHW EOLU KHOW ROLND

LQWHUYMXHU RFK VYDU�

,QWHUYMXHUQD NRPPHU lYHQ DWW VSHODV LQ I|U DWW VHGDQ WUDQVNULEHUDV L HIWHUKDQG� (QOLJW 7URVW ILQQV

GHW HWW DQWDO I|UGHODU RFK QDFNGHODU PHG DWW VSHOD LQ LQWHUYMXHU� 1nJUD DY I|UGHODUQD lU DWW GHW JnU

DWW O\VVQD HIWHU WRQIDOO RFK RUGYDO L HIWHUKDQG� WUDQVNULEHUD RFK OlVD LQWHUYMXQ L VLQ KHOKHW VDPW

NRQFHQWUHUD VLJ Sn LQWHUYMXQ Gn GHW LQWH EHK|YV DQWHFNQD OLND P\FNHW L VWXQGHQ� 'HQ VW|UVWD

QDFNGHOHQ EOLU LVWlOOHW DWW WUDQVNULEHULQJ lU HWW P\FNHW WLGVNUlYDQGH PRPHQW �7URVW� ����� V�

������� 7URWV DWW WUDQVNULEHULQJHQ lU WLGVNUlYDQGH DQVHU YL DWW I|UGHODUQD EDNRP LQVSHOQLQJ YlJHU

XSS� ,QWH PLQVW HIWHUVRP YL NRPPHU DWW YDUD WYn LQWHUYMXDUH VRP JHQRPI|U VHSDUDWD LQWHUYMXHU�

,QVSHODGH RFK WUDQVNULEHUDGH LQWHUYMXHU LQQHElU DWW YL NDQ O\VVQD RFK OlVD YDUDQGUDV LQWHUYMXHU

VDPW JHQRPI|UD HQ JHPHQVDP DQDO\V GlUHIWHU� $QOHGQLQJHQ WLOO DWW YL LQWH WlQNW JHQRPI|UD

LQWHUYMXHUQD EnGD WYn WLOOVDPPDQV PHG HQGDVW HQ UHVSRQGHQW� lU DWW GHW NDQ I|U UHVSRQGHQWHQ

XSSOHYDV VRP HWW VODJV PDNW|YHUJUHSS RFK DWW KHQ KDPQDU L XQGHUOlJH JHQWHPRW GH VRP

LQWHUYMXDU �7URVW� ����� V� ���� )|U DWW LQWH ULVNHUD DWW PDNWI|UKnOODQGHQD EOLU DQQRUOXQGD KDU YL

GlUI|U EHVOXWDW DWW JHQRPI|UD VHSDUDWD LQWHUYMXHU PHG UHVSRQGHQWHUQD RFK GlUPHG VDPWLGLJW

PLQVND ULVNHQ I|U DWW UHVXOWDWHW LQWH EOLU VDQQLQJVHQOLJW Sn JUXQG DY RI|UGHODNWLJD

LQWHUYMXI|UKnOODQGHQ�

��� 'DWDLQVDPOLQJ

����� 3ULPlUGDWD

, ERNHQ 0nQJD P|MOLJD PHWRGHU ������ VNULYHU 3HU $UQH 7XIWH HWW NDSLWHO RP NYDQWLWDWLY PHWRG

RFK SULPlU� RFK VHNXQGlUGDWD �)DQJHQ 	 6HOOHUEHUJ� ����� V� ������� 3ULPlUGDWD lU SHU GHILQLWLRQ

GHQ GDWD VRP IRUVNDUHQ VDPODW LQ I|U GHQ VSHFLILND XQGHUV|NQLQJHQ �)DQJHQ� .DWULQH 	

6HOOHUEHUJ� ����� V� ���� 'lUPHG ILQQV GHW P|MOLJKHWHQ DWW DQSDVVD LQVDPOLQJHQ DY GDWD RFK

XQGHUV|NQLQJHQ XWHIWHU VWXGLHQV V\IWH RFK IUnJHVWlOOQLQJ� ,QVDPOLQJVPHWRGHQ NDQ H[HPSHOYLV

YDUD HWW IUnJHIRUPXOlU L IRUP DY HQ HQNlWXQGHUV|NQLQJ� HOOHU REVHUYDWLRQHU L VDPEDQG PHG

��



H[SHULPHQW �)DQJHQ 	 6HOOHUEHUJ� ����� V� ���� 7XIWH SnSHNDU DWW GHW ILQQV WYn ROLND W\SHU DY

XQGHUV|NQLQJVPHWRGHU QlU GDWD LQKlPWDV� GHOV ILQQV GHW WRWDOXQGHUV|NQLQJ PHQ lYHQ

XUYDOVXQGHUV|NQLQJ� 7RWDOXQGHUV|NQLQJ LQQHElU DWW GDWD LQKlPWDV IUnQ VDPWOLJD HQKHWHU L HQ

JUXSS� GHQ W\SHQ DY PHWRG IXQJHUDU YlO QlU GHW lU HWW PLQGUH DQWDO HQKHWHU VRP VND VWXGHUDV PHQ

DOOD HQKHWHU PnVWH LQNOXGHUDV L VWXGLHQ �)DQJHQ 	 6HOOHUEHUJ� ����� V� ���� 8UYDOVXQGHUV|NQLQJ

lU QlU GHW J|UV HWW XUYDO IUnQ DOOD HQKHWHU L VWXGLHQ LVWlOOHW I|U DWW LQNOXGHUD DOOD� YLONHW RFNVn lU HQ

YDQOLJDUH PHWRG lQ WRWDOXQGHUV|NQLQJ� 3UREOHPDWLNHQ PHG XUYDOVXQGHUV|NQLQJ lU DWW HWW XUYDO

IUnQ HQ JUXSS HQKHWHU NDQ DOGULJ YDUD UHSUHVHQWDWLYW I|U HQ KHO SRSXODWLRQ� lYHQ NDOODW I|U

UHSUHVHQWDWLRQVSUREOHPHW�

)|UIDWWDUQD -HQV 5HQQVWDP RFK 'DYLG :lVWHUIRUV VNULYHU RP DQDO\VHULQJ DY NYDOLWDWLYW PDWHULDO L

NDSLWHO �� L ERNHQ +DQGERN L NYDOLWDWLYD PHWRGHU �$KUQH 	 6YHQVVRQ� ������ 5HQQVWDP RFK

:lVWHUIRUV UHGRJ|U I|U EODQG DQQDW UHSUHVHQWDWLRQVSUREOHPHW RFK VYnULJKHWHQ PHG DWW OnWD DOOW

PDWHULDO IUnQ VLQ VWXGLH YDUD LQNOXGHUDW� VDPW Q|GYlQGLJKHWHQ DWW UHGXFHUD GHW LQVDPODGH

PDWHULDOHW �$KUQH 	 6YHQVVRQ� ����� V� ����� , GHQ KlU XSSVDWVHQ lU UHSUHVHQWDWLRQVSUREOHPHW

K|JVW DNWXHOOW� HIWHUVRP XQGHUV|NQLQJVPHWRGHQ I|U GHQ SULPlUD GDWDLQVDPOLQJHQ lU NYDOLWDWLY�

'HW LQQHElU DWW YnU NYDOLWDWLYD XQGHUV|NQLQJ UHGDQ lU \WWHUVW UHGXFHUDG RFK GlUPHG HQGDVW

UHSUHVHQWHUDU HQ OLWHQ GHO DY SHUVRQHU L nOGHUVJUXSSHQ ����� L 6YHULJH� 5HQQVWDP RFK :lVWHUIRUV

I|UNODUDU DWW GHW lU Q|GYlQGLJW DWW VnOOD GHW LQVDPODGH PDWHULDOHW� HIWHUVRP DOOW PDWHULDO RP|MOLJW

NDQ LQNOXGHUDV �$KUQH 	 6YHQVVRQ� ����� V� ����� 8WPDQLQJHQ PHG DWW UHGXFHUD VLWW PDWHULDO lU

DWW GHW NDQ YDUD VYnUW DWW J|UD HWW UlWWYLVW XUYDO VRP VND VNDSD HQ JRG SUHVHQWDWLRQ DY GHW

LQVDPODGH PDWHULDOHW� PHQ VRP VDPWLGLJW LQWH InU YDUD PLVVYLVDQGH I|U XQGHUV|NQLQJHQ �$KUQH 	

6YHQVVRQ� ����� V� ����� /LND YLNWLJW VRP GHW lU DWW J|UD HWW XUYDO VRP VNDSDU HQ JRG

UHSUHVHQWDWLRQ DY PDWHULDOHW� lU GHW OLNYlO YLNWLJW DWW LQWH XWHVOXWD LQIRUPDWLRQ VRP lU WLOO

XSSVDWVHQV I|UGHO� JHQRP DWW H[HPSHOYLV J|UD HWW XUYDO |YHU PDWHULDO VRP HQGDVW XQGHUE\JJHU

XSSVDWVHQV IUnJHVWlOOQLQJDU XWDQ DWW SUREOHPDWLVHUD �$KUQH 	 6YHQVVRQ� ����� V� ����� 5HQQVWDP

RFK :lVWHUIRUV PHQDU DWW VQDUDUH Vn E|U H[HPSHO HOOHU FLWDW� LIUnQ GHW KlU IDOOHW LQWHUYMXHUQD� VRP

SUREOHPDWLVHUDU IRUVNDUHQV WHV HOOHU DOOPlQQD ELOG DY HWW VSHFLILNW IHQRPHQ XSSPlUNVDPPDV

�$KUQH 	 6YHQVVRQ� ����� V� ����� )|U GHQ KlU XSSVDWVHQ NDQ GHW GlUPHG EOL XWPDQDQGH DWW

UHGXFHUD GHW HPSLULVND PDWHULDOHW� PHQ lYHQ VYnULJKHWHQ PHG DWW YlOMD XW UlWW H[HPSHO VRP

XWYHFNODU IUnJHVWlOOQLQJDUQD RFK VW|GMHU XSSVDWVHQV V\IWH�

��



����� 6HNXQGlUGDWD

6HNXQGlUGDWD lU VnGDQ GDWD VRP UHGDQ H[LVWHUDU RFK KDU VDPODWV LQ I|U HQ DQQDQ XQGHUV|NQLQJ

HOOHU IRUVNQLQJ� 'HQQD W\S DY GDWD NDQ YDUD ROLND P\FNHW EHDUEHWDG PHQ GHQ PHVW EHDUEHWDQGH

W\SHQ lU IRUVNQLQJVGDWD� )|U DWW In WLOOJnQJ WLOO IRUVNQLQJVGDWD EHK|YHU IRUVNDUHQ NRQWDNWD

XSSKRYVSHUVRQHQ GLUHNW �)DQJHQ 	 6HOOHUEHUJ� ����� V� ���� 6HNXQGlUGDWD NDQ lYHQ YDUD E|FNHU�

WLGVNULIWHU� LQWHUQHWV|NQLQJDU RFK UDSSRUWHU� 'HW NDQ ILQQDV P\FNHW YlUGHIXOOW DWW KlPWD PHQ

HIWHUVRP VHNXQGlUGDWD lU LQVDPODG I|U HWW DQQDW lQGDPnO NDQ GHW YDUD PLQGUH UHOHYDQW� 'lUHPRW

lU GHW HQ YlOGLJW WLGVHIIHNWLY RFK VSDUVDP PHWRG I|U DWW VDPOD LQ GDWD HIWHUVRP GHW UHGDQ ILQQV HQ

VWRU PlQJG PDWHULDO WLOOJlQJOLJW I|U IRUVNDUH RFK VWXGHQWHU �)DQJHQ 	 6HOOHUEHUJ� ����� V� ���� ,

GHQ KlU XSSVDWVHQ NRPPHU VHNXQGlUGDWD DQYlQGDV L ROLND IRUPHU� 'HOV YLD UDSSRUWHU IUnQ

,QWHUQHWVWLIWHOVHQ RP VYHQVNDUQDV LQWHUQHWYDQRU PHQ lYHQ IUnQ E|FNHU� EORJJDU RFK KHPVLGRU� (Q

\WWHUOLJDUH VNLOOQDG PHOODQ SULPlU� RFK VHNXQGlUGDWD lU DWW VHNXQGlUGDWD KDU PHU |YHUVNnGOLJ

VWDWLVWLN� VRP IXQJHUDU YlO I|U VWXGLHU VRP XQGHUV|NHU VWRUD GHODU DY EHIRONQLQJHQ� 'lUHPRW KDU

GHQ KlU XSSVDWVHQ HWW VW|UUH IRNXV Sn LQGLYLGQLYn RFK GlUPHG NXQGH LQVDPOLQJVPHWRGHQ I|U

SULPlUGDWDQ DQSDVVDV EDVHUDW Sn VWXGLHQV V\IWH�

��� .YDOLWDWLY GDWDEHDUEHWQLQJ

9LG HQ OnJW VWUXNWXUHUDG LQWHUYMXPHWRG� PHG |SSQD LQWHUYMXVYDU� lU GHW YLNWLJW DWW EHDUEHWD GHP Sn

HWW V\VWHPDWLVNW VlWW� (WW VlWW DWW J|UD GHWWD lU JHQRP HQ NYDOLWDWLY DQDO\V �/DQW]� ����� V� ������� ,

GHQ KlU XSSVDWVHQ DQYlQGV HQ VHPLVWUXNWXUHUDG LQWHUYMXIRUP PHG |SSQD IUnJRU RFK HWW OLWHW DQWDO

LQWHUYMXHU� 'lUPHG EOLU HQ NYDOLWDWLY GDWDEHDUEHWQLQJ RFK DQDO\V DSSOLFHUEDU� 'HQ NYDOLWDWLYD

DQDO\VHQ LQQHElU DWW IRUVNDUHQ OHWDU HIWHU JHPHQVDPPD GUDJ HOOHU VDPPDQKDQJ L GHW LQVDPODGH

PDWHULDOHW� 'HW lU lYHQ YLNWLJW DWW VH WLOO KHOKHWHQ YLG HQ NYDOLWDWLY DQDO\V� Gn HQ VDPPDQIDWWQLQJ

DY PDWHULDOHW LQWH lU GHQVDPPD VRP HQ UHIOHNWHUDQGH DQDO\V� 9LGDUH DYJ|UV GHQ NYDOLWDWLYD

DQDO\VHQV JLOWLJKHW DY KXUXYLGD PHQLQJHQ DY XQGHUV|NQLQJHQ EHYDUDWV HOOHU LQWH� 2IWD JUXQGDV

GHWWD Sn HWW PLQGUH DQWDO LQWHUYMXHU RFK GlUPHG GLVNXWHUDV KXUXYLGD VOXWVDWVHQ lU DSSOLFHUEDU IUnQ

HQ DQQDQ YLQNHO lQ UHSUHVHQWDWLYW DY SRSXODWLRQHQ �/DQW]� ����� V� ����

��



9LG HQ NYDOLWDWLY GDWDEHDUEHWQLQJ VWlOOV UHVSRQGHQWHQV VYDU JHQWHPRW WHRULHU RFK EHJUHSS LQRP

lPQHW� $QDO\VHQV JLOWLJKHW DYJ|UV DY H[WHUQ YDOLGLWHW RFK LQWHUQ VXEMHNWLYLWHW� ([WHUQ YDOLGLWHW

LQQHElU NRSSOLQJHQ PHOODQ WHRUL RFK GHQ DNWXHOOD XQGHUV|NQLQJHQ� ,QWHUQ VXEMHNWLYLWHW LQQHElU

LQWHUYMXDUHQV I|UVWnHOVH RFK nWHUVSHJOLQJ DY UHVSRQGHQWHQV VYDU L VnYlO LQWHUYMXQ VRP

EHDUEHWQLQJHQ DY GHQ �/DQW]� ����� V� �������

��� (WLVND |YHUYlJDQGHQ

9HWHQVNDSVUnGHWV H[SHUWJUXSS KDU I|UIDWWDW UDSSRUWHQ *RG IRUVNQLQJVVHG ������ VRP EHU|U EnGH

HWLVND IUnJHVWlOOQLQJDU RFK |YHUYlJDQGHQ RFK NDQ IXQJHUD VRP VW|G I|U DWW IDWWD IRUVNQLQJV� RFK

IRUVNDUHWLVND EHVOXW� )RUVNQLQJVHWLN KDQGODU RP DWW VN\GGD I|UV|NVSHUVRQHU RFK LQIRUPDW|UHU IUnQ

|YHUJUHSS L I|UPnQ I|U YHWHQVNDSHQ� 'lUHPRW lU IRUVNQLQJVHWLN KHOD WLGHQ I|UlQGHUOLJW� 0HG

EODQG DQQDW Q\D PHWRGHU I|U LQVDPOLQJ DY HPSLULVNW PDWHULDO� Q\D YHWHQVNDSOLJD IUnJRU RFK

ULNWOLQMHU VRP DQSDVVDV HIWHU Q\D HWLVND SUREOHP NUlYV GHW DWW IRUVNQLQJVHWLNHQ RFNVn I|UQ\DV

�9HWHQVNDSVUnGHW� ����� V� ��� 7LN7RN lU HWW UHODWLYW Q\WW PHGLXP VRP IDOOHU LQ XQGHU HQ I|UlQGUDG

W\S DY IRUVNQLQJVHWLN� 7LOO I|OMG DY DOJRULWPHU RFK SHUVRQDQSDVVDGH DQQRQVHU XSSVWnU HQ UDG Q\D

HWLVND GLOHPPDQ VRP EHK|YHU WDV KlQV\Q WLOO� (IWHUVRP DQQRQVHU LGDJ lU EDVHUDGH Sn SHUVRQOLJ

LQIRUPDWLRQ RFK DNWLYLWHW RQOLQH ILQQV HQ ULVN DWW YL InU UHGD Sn PHU RP LQIRUPDQWHQ lQ YDG

LQIRUPDQWHQ XUVSUXQJOLJHQ KDU WlQNW� 'lUPHG KDU YL YDOW DWW LQWH XQGHUV|ND LQGLYLGHQV

SHUVRQLILHUDGH DQQRQVHU XWDQ VQDUDUH UHNODP RFK IO|GHW |YHUODJ�

'HW ILQQV IOHUD HWLVND VWlOOQLQJVWDJDQGHQ VRP IRUVNDUH RFK I|UIDWWDUH E|U KD L EHDNWQLQJ LQI|U

VWXGLHQV XQGHUV|NQLQJ� )|U DWW In HQ I|UVWnHOVH |YHU WlQNEDUD HWLVND VWlOOQLQJVWDJDQGHQ VRP HQ

IRUVNDUH E|U KD L nWDQNH� nWHUJHU 9HWHQVNDSVUnGHW RP IRUVNQLQJVHWLVND NRGH[DU L UDSSRUWHQ *RG

IRUVNQLQJVVHG ������� )RUVNQLQJVHWLVND NRGH[DU KDU HWDEOHUDWV L VDPEDQG PHG DWW IRUVNQLQJHQ

XWYHFNODV� .RGH[DUQD lU HQ VDPOLQJ DY UHJOHU VRP W\GOLJJ|U KXU IRUVNDUH E|U DJHUD JHQWHPRW

PHGYHUNDQGH L VWXGLHQ� I|U DWW KDQGOD HWLVNW NRUUHNW �9HWHQVNDSVUnGHW� ����� V� ���� .RGH[DUQD

IDVWVWlOOHU KXU HQ IRUVNDUH E|U DJHUD I|UH IRUVNQLQJHQV JHQRPI|UDQGH GHW YLOO VlJD DWW LQIRUPHUD

RFK In VDPW\FNH� XQGHU JHQRPI|UDQGHW I|U DWW XQGYLND ULVNHU RFK HIWHU JHQRPI|UDQGHW YLONHW

LQQHIDWWDU SXEOLFHULQJ RFK I|UYDULQJ DY PDWHULDOHW �9HWHQVNDSVUnGHW� ����� V� ����

��



9HWHQVNDSVUnGHW UHGRJ|U I|U +HOVLQJIRUVGHNODUDWLRQHQ VRP lU HQ FHQWUDO IRUVNQLQJVHWLVN ULNWOLQMH�

RFK HQ W\S DY NRGH[� VRP DQWRJV DY :RUOG 0HGLFDO $VVRFLDWLRQ ���� �9HWHQVNDSVUnGHW� ����� V�

���� 'HQ I|UVWD SULQFLSHQ LQQHElU DWW VDPW\FNH DOOWLG VND LQKlPWDV IUnQ VWXGLHQV LQIRUPDQWHU�

,QWHUYMXSHUVRQHUQD VRP GHOWDU L YnU VWXGLH KDU EOLYLW LQIRUPHUDGH RP VWXGLHQV V\IWH� KXU GHUDV

PHGYHUNDQ JnU WLOO� DWW LQWHUYMXHUQD VSHODV LQ VDPW DWW GHW lU P|MOLJW DWW DYEU\WD VLQ PHGYHUNDQ

QlUVRPKHOVW XQGHU LQWHUYMXSURFHVVHQ� $WW HUKnOOD HWW LQIRUPHUDW VDPW\FNH IUnQ LQIRUPDQWHQ LQQDQ

LQWHUYMXQ SnE|UMDV lU HQ JUXQGOlJJDQGH IRUVNQLQJVHWLVN SULQFLS� YLONHW LQJnU XQGHU HQ JRG

IRUVNQLQJVVHG� 'HQ DQGUD SULQFLSHQ lU DWW DOOD I|UVLNWLJKHWVnWJlUGHU VND YLGWDV I|U DWW UHVSHNWHUD

GHOWDJDUQDV SULYDWOLY VDPW EHKDQGOD SDWLHQWLQIRUPDWLRQ NRQILGHQWLHOOW �9HWHQVNDSVUnGHW� ����� V�

���� ,QIRUPDQWHUQD VRP GHOWDU L VWXGLHQ JnU GHVVXWRP XQGHU LQGLYLGVN\GGVNUDYHW� YLONHW LQQHElU

DWW LQGLYLGHU VRP PHGYHUNDU L IRUVNQLQJ VND VN\GGDV IUnQ VNDGD RFK NUlQNQLQJ �9HWHQVNDSVUnGHW�

����� V� ���� 'HNODUDWLRQHQ IDVWVWlOOHU lYHQ IOHUD SULQFLSHU VRP JlOOHU H[HPSHOYLV NRPSHWHQVNUDY

KRV IRUVNDUH� NUDY Sn DYYlJQLQJ PHOODQ IRUVNQLQJHQV YlUGH JHQWHPRW ULVNHU KRV LQIRUPDQWHU

�9HWHQVNDSVUnGHW� ����� V� ����

1lU HQ DQYlQGHU RFK JHQRPI|U PHWRGHQ NYDOLWDWLYD VHPLVWUXNWXUHUDGH LQWHUYMXHU� XSSVWnU HWW

DQWDO ROLND HWLVND GLOHPPDQ� 6DUD (OGHQ GLVNXWHUDU L ERNHQ )RUVNQLQJVHWLN ������ IHP ROLND

HWLVND DVSHNWHU VRP IRUVNDUH E|U KD L nWDQNH YLG HQ LQWHUYMX� )|UVW E|U IRUVNDUHQ UHIOHNWHUD |YHU

YDG VRP HIWHUIUnJDV RFK KXUXYLGD GHW NDQ PRWLYHUDV UHQW HWLVNW� %HKDQGODU IUnJRUQD QnJRW

WUDXPDWLVNW HOOHU RP GHW ILQQV ULVN I|U DWW LQWHUYMXSHUVRQHQ EOLU NUlQNW� lU GHW YLNWLJW DWW KD HQ JRG

PRWLYHULQJ EDNRP GHW� 9LGDUH VND IRUVNDUHQ DNWD VLJ I|U DWW VWlOOD IUnJRU Sn HWW YLV VRP PLVVYLVDU

HOOHU SURYRFHUDU LQWHUYMXSHUVRQHQ� 6RP LQWHUYMXDUH ILQQV GHW ROLND WHNQLNHU DWW DQYlQGD PHQ

SUHFLV VRP GHQ I|UHJnHQGH DVSHNWHQ lU GHW YLNWLJW DWW NXQQD PRWLYHUD GHP YlO �(OGHQ� ����� V�

�����

'HQ WUHGMH KDQGODU RP YDG IRUVNDUHQ InU IUDP I|U LQIRUPDWLRQ IUnQ LQWHUYMXSHUVRQHUQD� 0|MOLJWYLV

InU IRUVNDUHQ PHU LQIRUPDWLRQ lQ YlQWDW� VRP LQNUlNWDU Sn LQWHJULWHWHQ RFK PHU lQ YDG

LQIRUPDQWHUQD XUVSUXQJOLJHQ WlQNW GHOD PHG VLJ DY� 'n lU GHW UHOHYDQW DWW HWLVNW |YHUYlJD

KXUXYLGD IRUVNDUHQ E|U DYVWn IUnQ DWW SXEOLFHUD YLVVD GHODU �(OGHQ� ����� V� ����� 'HQ IMlUGH

DVSHNWHQ KDQGODU RP DWW VlNHUVWlOOD DQRQ\PLWHW YLG KDQWHULQJ DY PDWHULDOHW� 'HW NDQ QlPOLJHQ

YDUD VYnUW DWW GUD JUlQVHQ PHOODQ YDG VRP NDQ SORFNDV ERUW XWDQ DWW GUD QHG NYDOLWHWHQ I|U

��



XQGHUV|NQLQJHQ� 'HQ IHPWH HWLVND DVSHNWHQ KDQGODU RP PDNWI|UKnOODQGH YLG LQWHUYMXHU�

9DQOLJWYLV KDU GHQ VRP LQWHUYMXDU PDNWHQ |YHU LQIRUPDQWHQ HIWHUVRP GHQ EnGH EHVWlPPHU IUnJRU

PHQ lYHQ DQDO\VHUDU RFK VRUWHUDU PDWHULDOHW L HIWHUKDQG� 'lUPHG lU GHW YLNWLJW DWW EHKDQGOD

VLWXDWLRQHQ PHG KlQV\Q RFK UHVSHNW EnGH XQGHU RFK HIWHU LQWHUYMXQ �(OGHQ� ����� V� �����

,QI|U� XQGHU RFK HIWHU LQWHUYMXHUQD NRPPHU YL GlUPHG DWW WD KlQV\Q WLOO GHVVD IHP HWLVND

GLOHPPDQ VRP NDQ XSSVWn� *HQRP DWW YDUD PHGYHWHQ RP RFK KD GHVVD DVSHNWHU L nWDQNH KRSSDV

YL NXQQD I|UKLQGUD HWLVND GLOHPPDQ VRP NUlQNHU HOOHU Sn QnJRW YLV J|U YnUD UHVSRQGHQWHU

REHNYlPD�

��



�� 7HRUHWLVNW UDPYHUN

'HW KlU DYVQLWWHW UHGRJ|U I|U GHW WHRUHWLVND UDPYHUN VRP OLJJHU WLOO JUXQG I|U XSSVDWVHQV

DQDO\VDYVQLWW� 7LOO DWW E|UMD PHG SUHVHQWHUDV WHRULHU RP KXU YL EOLU SnYHUNDGH EnGH XQGHUPHGYHWHW

RFK PHGYHWHW DY UHNODP� I|OMW DY WHRULHU RFK PRGHOOHU RP NRQVXPHQWEHWHHQGH� DQYlQGDUJHQHUHUDW

LQQHKnOO� ZRUG RI PRXWK RFK VOXWOLJHQ YDUXPlUNHVNlQQHGRP�

��� 3nYHUNDQ DY UHNODP

, ERNHQ 0DUNQDGVI|ULQJ RFK SnYHUNDQ Sn NRQVXPHQWHQ ������ VNULYHU 0DJQXV 6|GHUOXQG KXU GHW

NDQ YDUD HQ XWPDQLQJ DWW GHILQLHUD Sn YLONHW VlWW VRP NRQVXPHQWHU EOLU SnYHUNDGH DY

PDUNQDGVI|ULQJ� 9LVVD PHQDU Sn DWW GH IOHVWD EHVOXW lU DXWRPDWLVND RFK RPHGYHWQD� DQGUD PHQDU

Sn DWW GHW lU IXOOW P|MOLJW DWW XQGHUV|ND KXU NRQVXPHQWHU EOLU SnYHUNDGH JHQRP DWW VWlOOD GLUHNWD

IUnJRU� *HQRP DWW VWlOOD GLUHNWD IUnJRU JnU GHW DWW XQGHUV|ND KXU NRQVXPHQWHU XSSOHYHU DWW GH EOLU

SnYHUNDGH� HOOHU RP NRQVXPHQWHQ VMlOY DQVHU VLJ SnYHUNDV PHU DY HQ YLVV W\S DY DQQRQVHULQJ

�6|GHUOXQG� ����� V� ���� 6lWWHW VRP PDUNQDGVI|ULQJ SnYHUNDU NRQVXPHQWHU lU YLGDUH NRSSODW WLOO

NRQVXPHQWEHWHHQGH RFK GLVNXWHUDV VHQDUH L WHRULDYVQLWWHW� 7HRULHU RP NRQVXPHQWEHWHHQGH RFK

LQWHUQD SURFHVVHU GHILQLHUDU PHU VSHFLILNW YLOND IDNWRUHU VRP KDU HQ EHW\GHOVHIXOO LQYHUNDQ |YHU

KXU NRQVXPHQWHU LQI|UVNDIIDU� DQYlQGHU RFK I|UEUXNDU SURGXNWHU HOOHU WMlQVWHU �6|GHUOXQG� �����

V� ����

3nYHUNDQ lU HWW RUG VRP PDUNQDGVI|UDUH JHQRP WLGHUQD YDULW I|UVLNWLJD PHG DWW DQYlQGD L UHODWLRQ

WLOO UHNODP RFK PDUNQDGVI|ULQJ� 1\FNHORUG VRP YlUGH RFK XWE\WH EHQlPQV KHOOUH L VDPEDQG PHG

PDUNQDGVI|ULQJ Gn SnYHUNDQ L NRSSOLQJ WLOO HQ SHUVRQ NDQ KD HQ QHJDWLY NRQQRWDWLRQ� $WW HUNlQQD

DWW HQ EOLYLW SnYHUNDG DQW\GHU GHW lYHQ DWW HQ LQWH KDU IXOO NRQWUROO� YLONHW L VLQ WXU RIWD NRSSODV WLOO

HWW QHJDWLYW VLQQHVWLOOVWnQG �6|GHUOXQG� ����� V� ������� 2DYVHWW YDG YL YlOMHU DWW NDOOD GHW� KDU

PDUNQDGVI|ULQJ QnJRQ VODJV SnYHUNDQ Sn RVV PlQQLVNRU RFK Gn EHK|YHU HQ lYHQ WUR Sn

I|UHNRPVWHQ DY NDXVDOLWHW� VNULYHU I|UIDWWDUHQ� 'HW LQQHElU DWW GHW ILQQV RUVDNHU RFK HIIHNWHU VDPW

HQ NRSSOLQJ GHP HPHOODQ �6|GHUOXQG� ����� V� ����

0lQQLVNRU lU L SULQFLS SURJUDPPHUDGH DWW VH Sn YlUOGHQ L WHUPHU DY RUVDN� RFK HIIHNWVDPEDQG�

1nJRW VRP lU YLNWLJW DWW EHWRQD lU DWW NDXVDOLWHW lU HWW DQWDJDQGH YL VMlOYD J|U RFK YL I|UGHODU

��



RUVDNHUQD RFK HIIHNWHUQD VMlOYD� , YDUGDJVOLYHW NDQ YL RIWD KLWWD I|UNODULQJDU WLOO GH KlQGHOVHU VRP

VNHU� 'HWWD lU HQNODVW QlU YnUD HJQD DNWLYLWHWHU lU RUVDNHQ� 1lU HIIHNWHQ XSSVWnU L HQ VMlOY L IRUP

DY HWW EHWHHQGH� NDQ GHW GlUHPRW EOL VYnUDUH DWW LGHQWLILHUD GHW NDXVDOD VDPEDQGHW� )|U DWW HQNODUH

NXQQD LGHQWLILHUD GHW NDXVDOD VDPEDQGHW ILQQV GHW ROLND YLOONRU PHOODQ RUVDN RFK HIIHNW DWW

HIWHUV|ND �6|GHUOXQG� ����� V� ������� 'HW I|UVWD YLOONRUHW lU WLGVDV\PPHWUL PHOODQ YDULDEOHUQD�

GHW YLOO VlJD DWW RUVDNHQ PnVWH NRPPD I|UH HIIHNWHQ� 'HW DQGUD YLOONRUHW lU DWW YDULDEOHUQD PnVWH

VDPYDULHUD� DOOWVn DWW HIIHNWHQ lYHQ PnVWH I|UlQGUDV RP RUVDNHQ J|U GHW� 'HW WUHGMH RFK VLVWD

YLOONRUHW lU DWW VDPYDULDWLRQHQ PHOODQ RUVDN RFK HIIHNW LQWH H[LVWHUDU WLOO I|OMG DY QnJRQ DQQDQ

XWRPVWnHQGH SnYHUNDQ �6|GHUOXQG� ����� V� ���� .DXVDOD DQDO\VHU W\FNV GlUHPRW VNH RIWDUH YLG

HWW PLVVO\FNDQGH HOOHU HQ QHJDWLY KlQGHOVH� 0DMRULWHWHQ DY NRQVXPHQWHU VRP JHQRPI|UW HWW N|S lU

Q|MGD PHG VLWW EHVOXW RFK GlUI|U VNHU LQWH HQ VnGDQ DQDO\V VlUVNLOW RIWD� 9LGDUH H[SRQHUDV

PlQQLVNRU LGDJ I|U HQRUPD PlQJGHU LQIRUPDWLRQ RFK UHNODP YLONHW LQQHElU DWW NRQVXPHQWHU

NDQVNH LQWH HQV PLQQV RP UHNODP KDU OHWW WLOO HWW N|S �6|GHUOXQG� ����� V� �������

����� 'ROG SnYHUNDQ

3n �����WDOHW VNUHY 9DQFH 3DFNDUG HQ ERN RP PDUNQDGVI|ULQJHQV GROGD SnYHUNDQ� 'HW

KXYXGVDNOLJD EXGVNDSHW YDU DWW NRQVXPHQWHQV N|S� RFK NRQVXPWLRQVEHVOXW LQWH YDU UDWLRQHOOD RFK

VW\UGHV DY GHW XQGHUPHGYHWQD� 'HWWD I|UVWRG PDUNQDGVI|UDUQD HQOLJW 3DFNDUG RFK XWQ\WWMDGHV L

UHNODPVDPPDQKDQJ JHQRP GLYHUVH PDUNQDGVI|ULQJVVWUDWHJLHU �6|GHUOXQG� ����� V� ���� 'H

VHQDVWH nUWLRQGHQD KDU IRUVNDUH XSSWlFNW KXU YLNWLJD HPRWLRQHU lU L EHVOXWVIDWWDQGH RFK YLG YDO DY

SURGXNWHU� 1nJRW Vn OLWHW VRP DWW DQYlQGD HQ DWWUDNWLY SHUVRQ L DQQRQVHQ SnYHUNDU YnU LQVWlOOQLQJ

SRVLWLYW RFK VDQQROLNKHWHQ DWW YL J|U HWW N|S |NDU� 'HWWD lU QnJRW VRP PDUNQDGVI|UDUH lQ LGDJ

DQYlQGHU VRP HQ W\S DY GROG SnYHUNDQ �6|GHUOXQG� ����� V� �������

6RP HWW UHVXOWDW DY GDJHQV WHNQLN RFK IUDPYl[WHQ DY :HE ���� KDU GHVVXWRP P|MOLJKHWHQ DWW

SnYHUND NRQVXPHQWHU |NDW PDUNDQW� *HQRP DWW ODJUD NRQVXPHQWHQV V|NKLVWRULN� N|SEHWHHQGH RFK

LQWUHVVHQ NDQ YL WD UHGD Sn YDG NRQVXPHQWHQ IDNWLVNW YLOO HOOHU NRPPHU YLOMD KD� 'HWWD DQYlQGV

VHGDQ I|U DWW DQSDVVD DOOW IUnQ UHNODP RFK DQQRQVHU WLOO SURGXNWHU RFK I|USDFNQLQJDU �6|GHUOXQG�

����� V� ���� )|UXWVlWWQLQJDUQD I|U DWW DQYlQGD UHNODP I|U DWW SnYHUND NRQVXPHQWHU lU DOOWVn

P\FNHW ElWWUH LGDJ� 'HOV JHQRP IRUVNQLQJ RP NRQVXPHQWEHWHHQGH RFK SnYHUNDQ� PHQ lYHQ

��



JHQRP GLYHUVH GLJLWDOD NDQDOHU RFK LQWHUDNWLYD VRFLDOD PHGLHU� 'HQQD SnYHUNDQ NDQ YDUD EnGH

SRVLWLY RFK QHJDWLY I|U NRQVXPHQWHQ� 'HOV JnU GHW DWW P|WD NRQVXPHQWHQV IDNWLVND EHKRY HQNODUH

JHQRP ULNWDG RFK UHOHYDQW PDUNQDGVI|ULQJ� 'lUHPRW NDQ LQIRUPDWLRQHQ PLVVEUXNDV JHQRP DWW

VSHOD Sn NRQVXPHQWHQV VYDJKHWHU� VNDSD EHKRY I|U |YHUGULYHQ NRQVXPWLRQ� HOOHU VlOMD YLGDUH WLOO

HQ WUHGMH SDUW �6|GHUOXQG� ����� V� ����

����� 5HOHYDQW UHNODP

, HQ YlUOG GlU IOHU I|UHWDJ lQ QnJRQVLQ NRQNXUUHUDU RP XSSPlUNVDPKHW IUnQ NRQVXPHQWHU

EHK|YHU PDUNQDGVI|UDUH OHYHUHUD UHOHYDQW UHNODP� ,QWH EDUD EHK|YHU UHNODPHQ InQJD

XSSPlUNVDPKHW KRV NRQVXPHQWHU XWDQ GHQ EHK|YHU lYHQ J|UD NRQVXPHQWHUQD EHQlJQD WLOO DWW EOL

SnYHUNDGH DY EXGVNDSHW� )RUVNDUH KDU GLVNXWHUDW YDG GHW lU VRP VNLOMHU XSSVNDWWDG UHNODP VRP

GHODV IULYLOOLJW Sn LQWHUQHW RFK UHNODP VRP PlQQLVNRU EDUD VW|U VLJ Sn� (Q IRUVNDUH YLG QDPQ

5REHUW 'XFRIIH KlYGDU DWW GHW lU UHNODP VRP HUEMXGHU HWW YlUGH I|U VLQ SXEOLN VRP XSSVNDWWDV RFK

EHO|QDV� 9lUGHW XSSQnV JHQRP DWW UHNODPHQ lU UHOHYDQW RFK GHQ lU UHOHYDQW RP GHQ HUEMXGHU

NRQVXPHQWHQ YLNWLJ LQIRUPDWLRQ HOOHU XQGHUKnOOQLQJ VRP PLQLPHUDU LUULWDWLRQ �6|GHUOXQG� �����

V� �����

3n 7LN7RN DQYlQGV DOJRULWPHU I|U DWW |ND UHOHYDQVHQ DY LQQHKnOOHW RFK EHKnOOD DQYlQGDUHQV

XSSPlUNVDPKHW� $OJRULWPHUQD LQQHElU DWW DQYlQGDUHQ InU HWW DQSDVVDW IO|GH� lYHQ NDOODW )RU <RX

3DJH� VRP ELEHKnOOHU HQJDJHPDQJ RFK XSSPXQWUDU WLOO DWW IRUWVlWWD VFUROOD �.D\H� =HQJ 	

:LNVWU|P� ����� V� ����� 'HW ILQQV lYHQ ROLND IRUPDW DY DQQRQVHU RFK HQ DY GHP lU LQIHHG DGV�

$QQRQVHUQD L IO|GHW LQWHJUHUDV LQ L DQYlQGDUHQV )RU <RX 3DJH JHQRP DWW HIWHUOLNQD HQ YDQOLJ

7LN7RN�YLGHR Vn P\FNHW VRP P|MOLJW� (VWHWLNHQ lU GHQVDPPD RFK DQYlQGDUHQ NDQ LQWHUDJHUD

PHG YLGHRQ Sn VDPPD VlWW VRP YDQOLJW JHQRP DWW JLOOD RFK NRPPHQWHUD� 'HW SULPlUD V\IWHW PHG

DSSHQ DQJHV IRUWIDUDQGH YDUD XQGHUKnOOQLQJ RFK GHW I|UV|NHU PDUNQDGVI|UDUH GlUPHG XSSQn L

lYHQ DQQRQVHUQD �.D\H� =HQJ 	 :LNVWU|P� ����� V� �����

��



��� .RQVXPHQWEHWHHQGH

.RQVXPHQWEHWHHQGH JUXQGDU VLJ L HQ UDG ROLND SURFHVVHU VRP 6WHIDQ +RIIPDQ RFK 3D\PDQ $NEDU

JnU LJHQRP L VLQ ERN &RQVXPHU %HKDYLRXU� 8QGHUVWDQGLQJ &RQVXPHUV� 'HVLJQLQJ 0DUNHWLQJ

$FWLYLWLHV ������� .RQVXPHQWEHWHHQGH DYVHU KXU PlQQLVNRU DJHUDU L UROOHQ VRP NRQVXPHQWHU QlU

GHW NRPPHU WLOO GHUDV XSSOHYHOVHU� EHWHHQGHQ� N|SEHVOXW RFK I|UEUXNQLQJHQ DY SURGXNWHU RFK

WMlQVWHU �+RIIPDQ 	 $NEDU� ����� V� ���� )RUVNQLQJ RP NRQVXPHQWEHWHHQGH KDQGODU LQWH HQEDUW

RP DWW XQGHUV|ND GHW H[WHUQW REVHUYHUEDUD EHWHHQGHW KRV NRQVXPHQWHU� XWDQ V\IWDU lYHQ WLOO DWW

XQGHUV|ND GH LQWHUQD SURFHVVHUQD VRP VNHU LQRPERUGV NRQVXPHQWHU I|U DWW NXQQD EHVYDUD YDUI|U

VDPW KXU �+RIIPDQ 	 $NEDU� ����� V� ���� )|UIDWWDUQD SnSHNDU lYHQ DWW IRUVNQLQJ RP

NRQVXPHQWEHWHHQGH DQYlQGHU WHRULHU RFK PHWRGHU IUnQ IOHUD ROLND GLVFLSOLQHU RFK lU GlUI|U HWW

WYlUYHWHQVNDSOLJW IRUVNQLQJVRPUnGH �+RIIPDQ 	 $NEDU� ����� V� ����

%RNHQ UHGRJ|U I|U GH FHQWUDOD DVSHNWHUQD EHWUlIIDQGH NRQVXPHQWEHWHHQGH RFK JlOOHU EnGH LQWHUQD

SnYHUNDQGH YDULDEOHU PHQ RFNVn LQIOXHQVHU XWLIUnQ� 'H WHRULHU VRP YDOWV XW IUnQ ERNHQ RFK VRP lU

VlUVNLOW LQWUHVVDQWD I|U YnU VWXGLH� lU WHRULHUQD VRP I|UNODUDU LQWHUQD SURFHVVHU KRV NRQVXPHQWHU�

)|UIDWWDUQD EHVNULYHU GH LQWHUQD SURFHVVHU VRP VNHU LQRPERUGV KRV NRQVXPHQWHU JHQRP IHP

ROLND GHOPRGHOOHU RFK NDOODV I|U ,QWUDLQGLYLGXDO 3URFHVVHV �+RIIPDQ 	 $NEDU� ����� V� �������

'HOPRGHOOHUQD LQNOXGHUDU NRPSRQHQWHUQD PRWLYDWLRQ� NlQVORU� NRJQLWLRQ� DWWLW\GHU RFK EHVOXW�

����� 0RWLYDWLRQ

'HQ I|UVWD NRPSRQHQWHQ PRWLYDWLRQ KDQGODU RP PlQVNOLJD PRWLY� EHKRY RFK PnO VRP EOLU HQ

GULYNUDIW I|U NRQVXPHQWHQ WLOO DWW WD KDQGOLQJ �+RIIPDQ 	 $NEDU� ����� V� ���� )|UIDWWDUQD GHODU

XSS PlQVNOLJD PRWLY L I|OMDQGH WUH GHODU VRP LQNOXGHUDU PDNW �NRQWUROOHUD RFK SnYHUND DQGUD RFK

XQGYLND DWW I|UORUD NRQWUROO�� SUHVWDWLRQ �IUDPJnQJ JHQRP DWW XSSQn PnO RFK XQGYLND

PLVVO\FNDQGHQ� RFK VOXWOLJHQ WLOOK|ULJKHW �HWDEOHULQJ DY |PVHVLGLJD I|UKnOODQGHQ RFK XQGYLND

DYVODJ� �+RIIPDQ 	 $NEDU� ����� V� ���� .RPELQDWLRQHQ DY HWW VWDUNW VDPK|ULJKHWVPRWLY RFK

SUHVWDWLRQVPRWLY NDQ WLOO H[HPSHO I|UNODUD YDUI|U YLVVD NRQVXPHQWHU NlQQHU HWW EHKRY DY DWW YLVD

XSS LQN|SWD I|UHPnO Sn VRFLDOD PHGLHU� VRP WLOO H[HPSHO 7LN7RN HOOHU <RX7XEH �+RIIPDQ 	

$NEDU� ����� V� ���� $WW H[HPSHOYLV ILOPD RFK UHGLJHUD HQ YLGHR RFK GlUHIWHU GHOD PHG VLJ DY

��



YLGHRQ I|U DWW NRPPD L NRQWDNW PHG DQGUD� KlUVWDPPDU XU EnGH HWW SUHVWDWLRQVPRWLY RFK HWW

WLOOK|ULJKHWVPRWLY VRP VNDSDU HWW YLVVW EHWHHQGH Sn VRFLDOD PHGLHU� VRP L VLQ WXU SnYHUNDU

NRQVXPHQWEHWHHQGHQ RFK VlWWHU HQ YLVV VWDQGDUG I|U NRQVXPWLRQ�

)LJXU �� ,OOXVWUDWLRQ DY 0DVORZV EHKRYVWUDSSD XU +RIIPDQ 	 $NEDU ������ V� ����

(Q \WWHUOLJDUH DVSHNW I|U NRQVXPHQWHUV PRWLYDWLRQ lU 0DVORZV EHKRYVWUDSSD� 0DVORZV

EHKRYVWUDSSD lU HQ FHQWUDO GHO I|U DWW I|UVWn LQGLYLGHUV NRQVXPHQWEHWHHQGH XWLIUnQ KXU ROLND

NRQVXPWLRQVSULRULWHULQJDU SnYHUNDV DY GLYHUVH PRWLYDWLRQVNUDIWHU� 0DVORZV EHKRYVWUDSSD VlWWHU

PlQQLVNRUV EHKRY L HQ VODJV KLHUDUNLVN VWUXNWXU� L IRUP DY HQ S\UDPLG Sn IHP QLYnHU VRP Sn

ILJXUHQ RYDQ �+RIIPDQ 	 $NEDU� ����� V� ���� 0RGHOOHQ JnU NRUWIDWWDW XW Sn DWW YDUMH QLYn PnVWH

YDUD WLOOIUHGVVWlOOG RFK XSSI\OOG LQQDQ HQ NDQ Jn YLGDUH WLOO QlVWD� 1LYnHUQD I|OMHU RUGQLQJHQ

3K\VLRORJLFDO QHHGV �I\VLRORJLVN�� 6DIHW\ QHHGV �VlNHUKHW�� 6RFLDO QHHGV �JHPHQVNDS��

6HOI�HVWHHP QHHGV �VMlOYNlQVOD� RFK VOXWOLJHQ GHQ |YHUVWD QLYnQ 6HOI�DFWXDOL]DWLRQ

�VMlOYI|UYHUNOLJDQGH� �+RIIPDQ 	 $NEDU� ����� V� ���� 'H I\UD I|UVWD QLYnHUQD L S\UDPLGHQ NDOODV

I|U EULVWEHKRY RFK GHQ |YHUVWD QLYnQ� 6HOI�DFWXDOL]DWLRQ� NDOODV I|U WLOOYl[WEHKRY� 'HQ I|UVWD

QLYnQ lU GHQ I\VLRORJLVND RFK DYVHU GH PHVW JUXQGOlJJDQGH EHKRYHQ� 1lVWD QLYn KDQGODU RP

VlNHUKHW RFK WU\JJKHW YLONHW RFNVn lU HWW DY GH PHU JUXQGOlJJDQGH EHKRYHQ� 'H QlVWD QLYnHUQD L

EHKRYVKLHUDUNLQ NDQ XSSQnV I|UVW QlU GH JUXQGOlJJDQGH EHKRYHQ lU XSSI\OOGD �+RIIPDQ 	

$NEDU� ����� V� ���� 1lVWD VWHJ lU GHW VRFLDOD EHKRYHW VRP KDQGODU RP DWW NlQQD JHPHQVNDS RFK

��



WLOOK|ULJKHW PHG DQGUD� 'HW VLVWD VWHJHW EODQG EULVWEHKRYHQ lU EHKRYHW DY XSSVNDWWQLQJ RFK

VMlOYNlQVOD� 'HW VLVWD EHKRYHW L S\UDPLGHQ RFK GHW HQGD WLOOYl[WEHKRYHW� lU VMlOYI|UYHUNOLJDQGH

RFK NDQ DOGULJ EOL KHOW WLOOIUHGVVWlOOW HQOLJW 0DVORZ HIWHUVRP GHW IRUWVlWWHU DWW XWYHFNODV L WDNW PHG

DWW EHKRYVWLOOIUHGVVWlOOHOVHQ XWYHFNODV �+RIIPDQ 	 $NEDU� ����� V� ����

����� .lQVORU

'HQ DQGUD EHW\GDQGH NRPSRQHQWHQ lU NlQVORU� VRP lYHQ lU QlUD EHVOlNWDG PHG PRWLYDWLRQ RFK

NDQ YDUD VYnUW DWW UHQW EHJUHSSVPlVVLJW VNLOMD nW IUnQ YDUDQGUD� .lQVORU� OLNYlO VRP PRWLY� KMlOSHU

WLOO DWW I|UVWn VDPEDQGHW PHOODQ GHVVD IDNWRUHU RFK YLONHQ EHW\GHOVH GHW KDU I|U

NRQVXPHQWEHWHHQGH �+RIIPDQ 	 $NEDU� ����� V� ���� 'HW NDQ WLOO H[HPSHO YDUD HWW I|UHPnO VRP

GHW ILQQV HQ VWDUN |QVNDQ KRV NRQVXPHQWHQ DWW N|SD� JOlGMHNlQVORUQD |YHU DWW lJD GHW VSHFLILND

I|UHPnOHW lU DOOWVn GHW VRP PRWLYHUDU NRQVXPHQWHQ DWW KDQGOD RFK VnOHGHV VNDSDU GHW HWW

NRQVXPHQWEHWHHQGH� )|UHWDJ DQYlQGHU RFNVn ROLND W\SHU DY PDUNQDGVI|ULQJVVWUDWHJLHU VRP

DQVSHODU Sn NRQVXPHQWHUQDV NlQVORU RFK SnYHUNDU NRQVXPHQWEHWHHQGHQ� &RFD�&ROD KDU nUOLJHQ

MXONDPSDQMHU PHG MXO�ODVWELODU VRP IUDPNDOODU SRVLWLYD NlQVORU RFK JOlGMH KRV NRQVXPHQWHUQD

VRP DVVRFLHUDV PHG &RFD�&ROD �+RIIPDQ 	 $NEDU� ����� V� ����

����� .RJQLWLRQ

'HQ WUHGMH NRPSRQHQWHQ lU SURFHVVHQ I|U LQIRUPDWLRQVEHKDQGOLQJ� GHW YLOO VlJD PlQQLVNDQV

NRJQLWLYD I|UPnJD� )|UIDWWDUQD EHVNULYHU ROLND IXQNWLRQHU VnVRP XSSPlUNVDPKHW� SHUFHSWLRQ�

LQOlUQLQJ RFK PLQQHVI|UPnJDQ� VRP lU YLNWLJD IXQNWLRQHU UHODWHUDGH WLOO NRQVXPHQWHUV

WDQNHSURFHVVHU �+RIIPDQ 	 $NEDU� ����� V� ���� $WW VNDSD XSSPlUNVDPKHW RFK HIIHNWLY

PDUNQDGVI|ULQJ lU HQ VYnU XWPDQLQJ VRP UHNODPEUDQVFKHQ VWnU LQI|U� $,'$�PRGHOOHQ

SUHVHQWHUDU HQ PHWRG I|U HIIHNWLY PDUNQDGVI|ULQJ RFK PHQDU DWW QlU PlQQLVNRU EOLU XWVDWWD I|U HQ

DOOW I|U VWRU PlQJG VWLPXOL� EOLU YL NRJQLWLYW |YHUEHODVWDGH RFK NDQ LQWH WD LQ RFK EHDUEHWD DOO

LQIRUPDWLRQ VRP YL EOLU H[SRQHUDGH I|U� , $,'$�PRGHOOHQ ILQQV GHW I\UD ROLND VWDGLHU VRP lU

$WWHQWLRQ �XSSPlUNVDPKHW�� ,QWHUHVW �LQWUHVVH�� 'HVLUH �|QVNDQ� RFK $FWLRQ �KDQGOLQJ� �+RIIPDQ

	 $NEDU� ����� V� ���� 'HW KXYXGVDNOLJD EXGVNDSHW L $,'$�PRGHOOHQ lU DWW HQ O\FNDG

PDUNQDGVI|ULQJVVWUDWHJL XSSQnV JHQRP DWW NRQVXPHQWHQV XSSPlUNVDPKHW PnVWH InQJDV� 'lUHIWHU

��



NDQ QlVWNRPPDQGH VWDGLHU LQOHGDV� DOOWVn DWW NRQVXPHQWHQ YLVDU HWW LQWUHVVH I|U SURGXNWHQ�

XWYHFNODU HQ |QVNDQ RP DWW N|SD SURGXNWHQ RFK VOXWOLJHQ JHQRPI|UD N|SHW� 1lVWD IXQNWLRQ L

SURFHVVHQ I|U LQIRUPDWLRQVEHKDQGOLQJ lU SHUFHSWLRQ� 3HUFHSWLRQ UHIHUHUDU WLOO YnUD PHGYHWQD

VLQQHVXSSOHYHOVHU� GHW YLOO VlJD V\Q� K|UVHO� NlQVHO� OXNW RFK VPDN� 6RP WLGLJDUH QlPQW NDQ YL

PlQQLVNRU LQWH WD LQ DOO LQIRUPDWLRQ RFK LQWU\FN VRP YL VWlQGLJW EOLU XWVDWWD I|U� YL EOLU GlUPHG

VN\GGDGH DY YnU VHOHNWLYD SHUFHSWLRQ PRW |YHUVWLPXOHULQJ �+RIIPDQ 	 $NEDU� ����� V� ����

)|UIDWWDUQD PHQDU DWW GHW VRP DYJ|U YLONHQ W\S DY LQIRUPDWLRQ VRP YL PlQQLVNRU LVWlOOHW WDU LQ

RFK SURFHVVDU� EHURU Sn SHUVRQHQV LQGLYLGXHOOD EHKRY RFK LQWUHVVHQ� PHQ lYHQ KXU RIWD SHUVRQHQ

KDU XSSPlUNVDPPDW LQIRUPDWLRQHQ I|UXW �+RIIPDQ 	 $NEDU� ����� V� ���� 2P NRQVXPHQWHQ�

DOOWVn PRWWDJDUHQ� XSSPlUNVDPPDW LQIRUPDWLRQHQ WLOOUlFNOLJW PnQJD JnQJHU I|UXW� NRPPHU

PRWWDJDUHQ LQWH OlQJUH DWW XSSPlUNVDPPD LQIRUPDWLRQHQ HIWHUVRP DWW PRWWDJDUHQ YDQW VLJ YLG

LQIRUPDWLRQHQ �+RIIPDQ 	 $NEDU� ����� V� ���� 'HWWD IHQRPHQ NDOODV I|U ZHDU�RXW�HIIHNWHQ RFK

KDQGODU MXVW RP QlU NRQVXPHQWHU EOLYLW H[SRQHUDGH I|U HQ W\S DY UHNODP WLOOUlFNOLJW P\FNHW�

I|UORUDU UHNODPHQ VLQ HIIHNWLYLWHW HIWHUVRP NRQVXPHQWHQ KDU YDQW VLJ YLG UHNODPHQ RFK HUEMXGHU

GlUPHG LQWH QnJRQ Q\ LQIRUPDWLRQ� .RQVXPHQWHU YlQMHU VLJ VQDEEDUH WLOO VWLPXOL VRP lU PLQGUH

LQWHQVLY �H[HPSHOYLV GRYD IlUJHU�� PLQGUH UHOHYDQWD I|U NRQVXPHQWHQ SHUVRQOLJHQ� HQNHOW

XWIRUPDG HOOHU YDQOLJW I|UHNRPPDQGH �+RIIPDQ 	 $NEDU� ����� V� ���� 0lQQLVNDQV

PLQQHVI|UPnJD KDU RFNVn HQ FHQWUDO UROO I|U NRQVXPHQWEHWHHQGHW RFK NDQ WLOO H[HPSHO SnYHUND

KXU NRQVXPHQWHU UHVRQHUDU NULQJ ROLND SURGXNWHU �+RIIPDQ 	 $NEDU� ����� V� ����

����� $WWLW\GHU

$WWLW\GHU lU HQ YLNWLJ NRPSRQHQW I|U IRUVNQLQJ LQRP PDUNQDGVI|ULQJ RFK NRQVXPHQWEHWHHQGH�

)|UIDWWDUQD EHVNULYHU DWWLW\GHU VRP HQ SV\NRORJLVN WHQGHQV DWW EHG|PD I|UHPnO� SHUVRQHU�

YDUXPlUNHQ� I|UHWDJ RFK VRP DQWLQJHQ lU SRVLWLYW HOOHU QHJDWLYW� $WWLW\GHU lU KHOD WLGHQ

XWYlUGHUDQGH RFK UHODWHUDW WLOO REMHNW HOOHU EHWHHQGH RFK lU LQWH QnJRW VRP lU PHGI|WW XWDQ

WYlUWHPRW LQOlUW RFK UHODWLYW SHUPDQHQW �+RIIPDQ 	 $NEDU� ����� V� ���� )|UIDWWDUQD UHGRJ|U I|U

HWW IOHUWDO ROLND WHRULHU RFK PRGHOOHU VRP UHVRQHUDU NULQJ DWWLW\GHU KRV NRQVXPHQWHU� HQ DY GHVVD

WHRULHU NDOODV I|U ´WKUHH�FRPSRQHQW PRGHO´ RFK KDQGODU RP UHODWLRQHQ PHOODQ DWWLW\GHU RFK

EHWHHQGH �+RIIPDQ 	 $NEDU� ����� V� ���� 'HQ I|UVWD NRPSRQHQWHQ lU GHQ NRJQLWLYD RFK KDQGODU

RP NRQVXPHQWHQV NXQVNDS� NlQQHGRP RFK nVLNWHU RP REMHNWHW� 'HQ DQGUD NRPSRQHQWHQ lU GHQ

��



DIIHNWLYD VRP UHIHUHUDU WLOO KXU NRQVXPHQWHQ J|U HQ HPRWLRQHOO XWYlUGHULQJ DY REMHNWHW� DOOWVn WLOO

YLONHQ XWVWUlFNQLQJ NRQVXPHQWHQ W\FNHU RP HWW REMHNW RFK XSSYLVDU SUHIHUHQVHU� 'HQ WUHGMH

NRPSRQHQWHQ lU GHQ NRQDWLYD RFK lU HWW GLUHNW UHVXOWDW DY GH NRJQLWLYD RFK DIIHNWLYD

NRPSRQHQWHUQD� 'HQ NRQDWLYD NRPSRQHQWHQ lU GHQ WUHGMH RFK VLVWD NRPSRQHQWHQ L PRGHOOHQ RFK

lU GHQ VLVWD IDVHQ VRP KDQGODU RP NRQVXPHQWHQV YLOOLJKHW WLOO DWW JHQRPI|UD HWW N|S �+RIIPDQ 	

$NEDU� ����� V� ���� (QOLJW GHQQD PRGHOO KDU DWWLW\GHU HWW VWRUW LQIO\WDQGH Sn NRQVXPHQWHUV

N|SEHWHHQGH RFK VRP WLGLJDUH QlPQW lU DWWLW\GHU DOOWLG XWYlUGHUDQGH RFK UHODWHUDGH WLOO REMHNW�

����� %HVOXW

'HQ VLVWD NRPSRQHQWHQ KDQGODU RP NRQVXPHQWHUV N|SEHVOXW� 1lU NRQVXPHQWHU JHQRPI|U HWW N|S

I|UHNRPPHU GHW LQOHGQLQJVYLV HQ EHVOXWVSURFHVV VRP EHVWnU DY WYn IDVHU� I|UVW MXGJLQJ �RPG|PH�

GlU NRQVXPHQWHQ ELOGDU VLJ HQ XSSIDWWQLQJ DY REMHNWHW� I|OMW DY VHOHFW �YDOHW� GlU NRQVXPHQWHQ

EHVOXWDU VLJ I|U HWW N|S HOOHU LQWH �+RIIPDQ 	 $NEDU� ����� V� ����� 'HQ JHPHQVDPPD QlPQDUHQ

I|U PDUNQDGVI|UDUH� SROLWLNHU RFK RUJDQLVDWLRQHU lU DWW GH YLOO DOOD SnYHUND NRQVXPHQWHUV

N|SEHVOXW WLOO HWW VlWW VRP lU I|UGHODNWLJW JHQWHPRW GHP� )|UIDWWDUQD I|UNODUDU DWW ERUWVHWW IUnQ

WUDGLWLRQHOOD PHWRGHU VnVRP UHNODPEDQQHUV HOOHU HWW GLUHNW WLOOYlJDJnQJVVlWW� lU WHNQLNHUQD

SULPLQJ RFK QXGJLQJ WYn PHWRGHU VRP XQGHUPHGYHWHW SnYHUNDU NRQVXPHQWHUQDV EHVOXWVSURFHVVHU

�+RIIPDQ 	 $NEDU� ����� V� ����� 3ULPLQJ KDQGODU RP DWW WULJJD RPHGYHWQD SURFHVVHU I|U DWW

SnYHUND NRQVXPHQWHUQDV EHVOXWVEHWHHQGH� JHQRP DWW I|UHNRPVWHQ DY HQ VSHFLILN KlQGHOVH |NDU

VDQQROLNKHWHQ I|U DWW HQ VSHFLILN HIWHUI|OMDQGH KlQGHOVH LQWUlIIDU �+RIIPDQ 	 $NEDU� ����� V�

����� 1XGJLQJ lU HQ PHWRG VRP KDQGODU RP DWW NQXIID NRQVXPHQWHQ L HQ YLVV ULNWQLQJ RFK NDQ

WLOOlPSDV Sn IOHUD ROLND VlWW� 7LOO H[HPSHO DQYlQGHU VLJ I|UHWDJ RIWD DY Vn NDOODGH GHIDXOWV� GHW YLOO

VlJD HQ IRUP DY I|UYDOG LQVWlOOQLQJ� VRP NDQ SnYHUND NRQVXPHQWHQV EHVOXWVEHWHHQGH L HQ

I|UXWVlJEDU ULNWQLQJ �+RIIPDQ 	 $NEDU� ����� V� �����

6RP WLGLJDUH QlPQW ILQQV GHW lYHQ SnYHUNDQGH IDNWRUHU I|U YnUW NRQVXPHQWEHWHHQGH VRP NRPPHU

IUnQ YnU PLOM| XWLIUnQ� EnGH IUnQ GHQ VRFLDOD� I\VLVND RFK PHGLDOD PLOM|Q� 'lUHPRW lU +RIIPDQ

RFK $NEDUV WHRULHU RP GH LQWHUQD SURFHVVHUQD VlUVNLOW UHOHYDQWD I|U YnU VWXGLH� HIWHUVRP GH

UHODWHUDU WLOO IUnJRUQD L YnU XQGHUV|NQLQJ VRP KDQGODU RP DQYlQGDUQDV LQGLYLGXHOOD XSSOHYHOVHU

Sn 7LN7RN L UHODWLRQ WLOO GHUDV DWWLW\GHU� NRQVXPHQWEHWHHQGH VDPW YDUXPlUNHVNlQQHGRP�

��



��� $QYlQGDUJHQHUHUDW LQQHKnOO

6HYHULQ 'HQQKDUGW ������ UHGRJ|U I|U IRUVNQLQJ LQRP DQYlQGDUJHQHUHUDW LQQHKnOO RFK KXU GHW

SnYHUNDU YDUXPlUNHQ� $QYlQGDUJHQHUHUDW LQQHKnOO HOOHU XVHU�JHQHUDWHG FRQWHQW� lYHQ I|UNRUWDW

8*&� lU HQ SnI|OMG DY :HE ��� RFK VRFLDOD PHGLHUV VQDEED XWYHFNOLQJ �'HQQKDUGW� ����� V� ����

6RFLDOD PHGLHU KDU VNDSDW P|MOLJKHWHU I|U DQYlQGDUH DWW J|UD HJHW LQQHKnOO� 'HW NDQ WLOO H[HPSHO

YDUD L IRUP DY DQYlQGDUUHFHQVLRQHU HOOHU EORJJLQOlJJ RFK lU LGDJ HQ DY GH PHVW LQIO\WHOVHULND

NlOORUQD I|U LQIRUPDWLRQ Sn LQWHUQHW �'HQQKDUGW� ����� V� ���� 8*& KDU I|UlQGUDW KXU

PDUNQDGVI|ULQJ lU XWIRUPDW L JUXQGHQ� YLONHW PHGI|U EnGH P|MOLJKHWHU RFK XWPDQLQJDU I|U

YDUXPlUNHQ Sn VRFLDOD PHGLHU PHG KXU GH NDQ DQSDVVD VLJ L HWW Q\WW GLJLWDOW NOLPDW� .RQVXPHQWHUV

N|SEHVOXW EOLU DOOW PHU LQIOXHUDW DY LQWHUDNWLRQHU Sn VRFLDOD PHGLHU RFK NRQVXPHQWHU I|UOLWDU VLJ

PHU Sn GHUDV VRFLDOD QlWYHUN QlU GHW NRPPHU WLOO DWW IDWWD EHVOXW �'HQQKDUGW� ����� V� ����

)UDPYl[WHQ DY VRFLDOD PHGLHU KDU VNDSDW HWW VW|UUH LQIO\WDQGH I|U NRQVXPHQWHU Sn YDUXPlUNHQ

RFK GHVVXWRP JMRUW GHW P|MOLJW I|U NRQVXPHQWHU DWW VNDSD HJQD YDUXPlUNHQ �'HQQKDUGW� ����� V�

���� 8WLIUnQ HWW NRQVXPHQWSHUVSHNWLY� VlUVNLOMHU DQYlQGDUJHQHUHUDGH YDUXPlUNHQ VLJ IUnQ VWRUD

YDUXPlUNHQ JHQRP DWW DQYlQGDUJHQHUHUDGH YDUXPlUNHQ JHQHUHOOW VHWW XSSIDWWDV VRP PHU

WURYlUGLJD� V\PSDWLVND RFK KDU VW|UUH DXWHQWLFLWHW �'HQQKDUGW� ����� V� ���� 'HQQKDUGW NRQVWDWHUDU

DWW PDUNQDGVI|ULQJ YLD VRFLDOD PHGLHU KDU SRVLWLYD HIIHNWHU Sn NRQVXPHQWHUV DWWLW\GHU RFK

N|SLQWHQWLRQHU� 'HW EHYLVDU lYHQ DWW VRFLDOD PHGLHU RFK 8*& KDU VDPPD I|UPnJD� RP lQ LQWH

ElWWUH� VRP DQGUD PDUNQDGVI|ULQJVVWUDWHJLHU HIWHUVRP GH KDU HWW Vn SDVV VWDUNW LQIO\WDQGH Sn

YDUXPlUNHVNlQQHGRP RFK SRVLWLY ZRUG RI PRXWK �'HQQKDUGW� ����� V� ���

����� :RUG RI PRXWK

:RUG RI PRXWK �:20� NDQ EHVNULYDV VRP SRVLWLYD HOOHU QHJDWLYD VDNHU VRP VlJV DY SRWHQWLHOOD�

DNWXHOOD HOOHU WLGLJDUH NXQGHU RP HQ SURGXNW� WMlQVW HOOHU I|UHWDJ� 'HWWD VSULGV VHGDQ YLGDUH WLOO HQ

PlQJG DQGUD PlQQLVNRU YLD LQWHUQHW �6|GHUOXQG� ����� V� ����� 'HQ YDQOLJDVWH RFK PHVW HIIHNWLYD

IRUPHQ DY ZRUG RI PRXWK lU QnJRQ DQQDQV SHUVRQOLJD HUIDUHQKHWHU RFK XSSOHYHOVHU� 'HWWD

LQQHIDWWDU QlU QnJRQ Sn LQWHUQHW VNULYHU HOOHU EHUlWWDU RP VLQ HUIDUHQKHW RFK GHODU GHW WLOO DQGUD

PlQQLVNRU� :RUG RI PRXWK NDQ lYHQ NRPPD IUnQ HQ PDUNQDGVI|ULQJVNDPSDQM� YLONHW EHW\GHU DWW

QnJRQ VHU NDPSDQMHQ I|UVW RFK VHGDQ VSULGHU EXGVNDSHW YLGDUH� 0RWWDJDUQD VRP InU EXGVNDSHW

��



GHODW WLOO VLJ YLD ZRUG RI PRXWK WDU RIWD WLOO VLJ EXGVNDSHW ElWWUH lQ RP GH VNXOOH VHWW NDPSDQMHQ L

I|UVWD KDQG� 'HQ KlU PHWRGHQ DQYlQGV IUlPVW YLG OnJHQJDJHPDQJVSURGXNWHU� GHW YLOO VlJD

SURGXNWHU VRP XSSOHYV VRP WUnNLJD KRV PRWWDJDUHQ �6|GHUOXQG� ����� V� ���������

9LGDUH KDU IRUVNQLQJ YLVDW DWW UHNRPPHQGDWLRQHU IUnQ HQ SnOLWOLJ NlOOD lU GHW VRP RIWD DYJ|U

PlQQLVNRUV DWWLW\G RP QnJRW VDPW GHUDV N|SEHWHHQGH �6|GHUOXQG� ����� V� ����� 1lU PlQQLVNRU

EOLU |YHU|VWD PHG PlQJGHU DY UHNODP IUnQ ROLND I|UHWDJ lU GHW VYnUW DWW VRUWHUD YLONHW EXGVNDS

VRP NRQVXPHQWHU VND WD WLOO VLJ RFK OLWD Sn� ,VWlOOHW YlQGHU VLJ NRQVXPHQWHU RIWD WLOO QnJRQ VRP

KHQ DQVHU YDUD HQ VlNHU NlOOD VRP LQWH DUEHWDU I|U HWW I|UHWDJV YLQQLQJ� 'LDORJHQ PHOODQ

NRQVXPHQWHU XSSOHYV QlPOLJHQ PHU |YHUW\JDQGH HIWHUVRP GH SHUVRQHU L YnUW QlWYHUN DQVHV YDUD

PHU WURYlUGLJD lQ PHGLD RFK UHNODP �6|GHUOXQG� ����� V� ��������� )|UHWDJ KDU GlUPHG LQWH OLND

P\FNHW NRQWUROO |YHU YDG VRP VlJV RP YDUNHQ VLQD SURGXNWHU HOOHU VLWW I|UHWDJ� ,VWlOOHW lU GHW

NRQVXPHQWHU VRP EHUlWWDU I|U DQGUD NRQVXPHQWHU YLOND YDUXPlUNHQ RFK SURGXNWHU VRP lU EUD

UHVSHNWLYH GnOLJD� 9LGDUH KDU VSULGQLQJHQ DY ZRUG RI PRXWK EHW\GOLJW VW|UUH LQYHUNDQ LGDJ WLOO

I|OMG DY GLJLWDOD NDQDOHU� ,QWH EDUD lU GHW HQNODUH RFK VQDEEDUH DWW GHOD VLQD UHNRPPHQGDWLRQHU

XWDQ GHW NDQ lYHQ VSULGDV WLOO EHW\GOLJW IOHU PlQQLVNRU �6|GHUOXQG� ����� V� ���������

��� 9DUXPlUNHVNlQQHGRP

9DUXPlUNHVNlQQHGRP lU GHW YDQOLJDVWH VlWWHW DWW PlWD HWW YDUXPlUNHV VW\UND �:LOGHQVWDP 	

8JJOD� ����� V� ����� 'HW VRP PlWV lU KXU PnQJD VRP NlQQHU WLOO HWW YLVVW YDUXPlUNH� YLONHW RIWD

lU HWW PnO VRP I|UHWDJ VWUlYDU HIWHU� 0HQ HWW NlQW YDUXPlUNH EHK|YHU GlUHPRW LQWH EHW\GD DWW

YDUXPlUNHW DXWRPDWLVNW KDU HWW K|JW YlUGH� GHW NUlYV IRUWIDUDQGH DWW NRQVXPHQWHU KDU HQ SRVLWLY

LQVWlOOQLQJ WLOO YDUXPlUNHW �:LOGHQVWDP 	 8JJOD� ����� V� ��������� (WW YDUXPlUNHV LPDJH lU

GHQ XSSIDWWQLQJ VRP NRQVXPHQWHU KDU JHQWHPRW YDUXPlUNHW RFK lYHQ YDG VRP VW\U GHUDV

KDQGODQGH� VDPW YDUXPlUNHWV SRVLWLRQ Sn PDUNQDGHQ� )|UIDWWDUQD SnSHNDU DWW GHW ILQQV HWW

VDPEDQG PHOODQ LGHQWLWHW� SURILO RFK LPDJH� ,GHQWLWHW lU KXU HWW I|UHWDJ HOOHU HWW YDUXPlUNH

HJHQWOLJHQ lU� SURILO lU KXU GH YLOO IUDPVWn RFK LPDJH lU KXU PDUNQDGHQ XSSIDWWDU GHP

�:LOGHQVWDP 	 8JJOD� ����� V� ����� 'HW RSWLPDOD VFHQDULRW lU RP GHVVD WUH NRPSRQHQWHU lU

|YHUODSSDQGH� DOOWVn DWW PnOJUXSSHQV XSSIDWWQLQJ RP YDUXPlUNHW lU |YHUHQVVWlPPDQGH PHG

YDUXPlUNHWV HJQD SURILO RFK KXU GH YLOO DWW PnOJUXSSHQ VND XSSIDWWD GHP �:LOGHQVWDP 	 8JJOD�

��



����� V� ����� )|U NRQVXPHQWHU lU YDUXPlUNHQV KXYXGVDNOLJD IXQNWLRQHU DWW IXQJHUD VRP

LQIRUPDWLRQVElUDUH� UHGXFHUD GHQ ULVN VRP NRQVXPHQWHU XSSOHYHU L VDPEDQG PHG N|S� UHGXFHUD

V|NNRVWQDGHU YLG YDO DY OHYHUDQW|U VDPW UHGXFHUD GHQ SV\NRORJLVND ULVN VRP I|UNQLSSDV PHG HWW

N|S �:LOGHQVWDP 	 8JJOD� ����� V� �����

9DUXPlUNHVVWUDWHJHQ 6DELQD 5DVLZDOD KDU JMRUW HQ PRGHOO VRP EHVNULYHU KXU VHJPHQWHULQJ RFK

YDUXPlUNHVSODWWIRUPHQ NDQ NQ\WDV VDPPDQ RFK WLOOVDPPDQV VNDSD HWW KXV VRP LQU\PPHU

YDUXPlUNHVYlUGHULQJDU �EUDQG YDOXHV�� YDUXPlUNHVI|UGHODU �EUDQG EHQHILWV�� YDUXPlUNHVVW|G

�EUDQG VXSSRUW� RFK VOXWOLJHQ WDNHW DY KXVHW VRP lU YDUXPlUNHVYLVLRQHQ �EUDQG YLVLRQ�

�:LOGHQVWDP 	 8JJOD� ����� V� ����� 9DUXPlUNHVYLVLRQHQ lU GHW VRP GULYHU

YDUXPlUNHVLGHQWLWHWHQ RFK YDUXPlUNHWV XWYHFNOLQJ IUDPnW� 9LVLRQHQ lU L GLUHNW UHODWLRQ WLOO

DIIlUVPRGHOOHQ RFK VNDSDU YDUXPlUNHWV WRQJLYDQGH LQULNWQLQJ �:LOGHQVWDP 	 8JJOD� ����� V�

����� 9DUXPlUNHVHVVHQVHQ lU VMlOYD NlUQLGHQWLWHWHQ L HWW YDUXPlUNH VRP DOOD NRQVXPHQWHU E|U

NlQQD WLOO� (IWHU GHW I|OMHU YDUXPlUNHVYlUGHULQJDU VRP lU FHQWUDOD I|U XSSE\JJQDGHQ DY

YDUXPlUNHVVWUDWHJLQ RFK VlWWHU WRQHQ I|U NRPPXQLNDWLRQHQ VRP YDUXPlUNHW VlQGHU XW WLOO

NRQVXPHQWHU� 9lUGHULQJDUQD VND lYHQ UHSUHVHQWHUD RFK I|UPHGOD I|UHWDJHWV LGHQWLWHW RFK

NlUQYlUGHQ RFK ELGUD WLOO DWW SRVLWLRQHUD YDUXPlUNHW Sn PDUNQDGHQ� 9DUXPlUNHVI|UGHODU lU GHW

VRP YDUXPlUNHW HUEMXGHU NRQVXPHQWHU RFK YDG VRP VlUVNLOMHU GHP IUnQ NRQNXUUHUDQGH I|UHWDJ�

9DUXPlUNHVVW|G KDQGODU RP YDUXPlUNHWV I|UPnJD DWW |YHUW\JD NRQVXPHQWHQ DWW GH NDQ OHYHUHUD

GHUDV YDUXPlUNHVI|UGHO� 7LOOVDPPDQV XWJ|U GHVVD WUH NRPSRQHQWHU NlUQDQ L YDUXPlUNHVVWUDWHJLQ�

'HQ DOOUD YLNWLJDVWH NRPSRQHQWHQ L YDUXPlUNHVVWUDWHJLQ lU GRFN PnOJUXSSVLQVLNWHQ HOOHU 7DUJHW

*URXS ,QVLJKW� PHQDU I|UIDWWDUQD �:LOGHQVWDP 	 8JJOD� ����� V� �����

, HQ DUWLNHO IUnQ 5HVXPH ������ SUHVHQWHUDV lYHQ HQ XQGHUV|NQLQJ DY PDUNQDGVI|ULQJ Sn VRFLDOD

PHGLHU� 5DSSRUWHQ YLG QDPQ 6WDWH RI 6RFLDO 0HGLD ���� KDU JMRUWV DY 0HOWZDWHU Sn |YHU ����

PDUNQDGVI|UDUH RFK NDUWOlJJHU PDUNQDGVI|ULQJ Sn VRFLDOD PHGLHU VDPW GHVV XWYHFNOLQJ�

8QGHUV|NQLQJHQ YLVDGH DWW )DFHERRN DQYlQGV PHVW PHG �� � RFK 7LN7RN DQYlQGV PLQVW PHG ��

�� lYHQ RP GHW GXEEOHUDWV VHGDQ I|UHJnHQGH nU� 6\IWHW PHG DWW PDUNQDGVI|UD VLJ Sn VRFLDOD

PHGLHU YDULHUDGH PHQ YDUXPlUNHVNlQQHGRP YDU GHW IUlPVWD PHG �� � �3ULFH� ������ (QOLJW

PDUNQDGVFKHIHQ )ULGD :DOOVEHFN Sn 0HOWZDWHU NRPPHU SRSXODULWHWHQ I|U PDUNQDGVI|ULQJ RQOLQH

EDUD DWW Yl[D XQGHU ����� 3n JUXQG DY DOJRULWPHUQDV NRQVWDQWD XWYHFNOLQJ NRPPHU lYHQ

��



YDUXPlUNHVNlQQHGRP YDUD DYJ|UDQGH I|U DWW YLQQD EnGH NOLFN RFK NXQGHU� 'lUI|U lU GHW YLNWLJW

DWW LQYHVWHUD L VLQ PDUNQDGVI|ULQJ Sn VRFLDOD PHGLHU PHQ lYHQ DWW VlWWD XSS HQ NRUUHNW PlWQLQJ Sn

KXU P\FNHW NOLFN RFK N|S PDUNQDGVI|ULQJHQ JHQHUHUDU� $YVOXWQLQJVYLV EHVNULYHU :DOOVEHFN KXU

7LN7RN PHG VW|UVWD VDQQROLNKHW EDUD NRPPHU IRUWVlWWD |ND L WLOOYl[W VDPW KXU IOHU I|UHWDJ lYHQ

NRPPHU DWW E|UMD DQYlQGD SODWWIRUPHQ I|U UHNODP �3ULFH� ������

��� .|Q RFK JHQXV

0HG KlQV\Q WLOO DWW YnU VWXGLH LQNOXGHUDU EnGH PlQ RFK NYLQQRU L XQGHUV|NQLQJHQ� lU GHW DY

EHW\GHOVH DWW KD N|Q RFK JHQXV L nWDQNH� , 7LQD 0DWWVVRQV DYKDQGOLQJ .|Q RFK JHQXV� , VDPKlOOHW

RFK GHW VRFLDOD DUEHWHW ������� I|UNODUDU KRQ DWW EHJUHSSHW N|Q DYVHU GHW ELRORJLVND N|QHW PHGDQ

JHQXV EHVNULYHU YnU WRONQLQJ DY NURSSHQ RFK YDG YL WLOOVNULYHU GHQ �0DWWVVRQ� ����� V� ���

7UDGLWLRQHOOW VlWW WLOOVNULYV JHQXVDVSHNWHUQD PDQOLJW RFK NYLQQOLJW WLOO YnUD ELRORJLVND N|Q PDQ

RFK NYLQQD� PHQ YDG VRP lU PDQOLJW RFK NYLQQOLJW lU VQDUDUH NQXWHW WLOO YnUW VRFLDOD RFK

NXOWXUHOOD VDPPDQKDQJ �0DWWVVRQ� ����� V� ���

0HGLD KDU HQ NRQVWDQW QlUYDUR L YnUD OLY LGDJ RFK SnYHUNDU RQHNOLJHQ VRFLDOD NRQVWUXNWLRQHU RFK

N|QVVWHUHRW\SD QRUPHU� 0DU\ &HOHVWH .HDUQH\ VNULYHU RP IRUVNQLQJ RP PHGLD RFK JHQXV L ERNHQ

7KH *HQGHU DQG 0HGLD 5HDGHU ������� .HDUQH\ PHQDU DWW JHQXV lU HQ DY PnQJD LGHQWLWHWHU VRP

lU NRQVWUXHUDGH L PHGLD �.HDUQH\� ����� V� ��� 0HGLDV VWlQGLJD QlUYDUR L GDJHQV GLJLWDOD VDPKlOOH

KDU UHVXOWHUDW L DWW PHGLD QXPHUD lU HWW DY YnUD PHVW NUDIWIXOOD PHGHO I|U LQIRUPDWLRQ�

XQGHUKnOOQLQJ RFK VRFLDO LQWHUDNWLRQ� $QGUD VRFLDOD LQVWLWXWLRQHU VnVRP IDPLOM� XWELOGQLQJ� VWDWHQ

lU IRUWIDUDQGH FHQWUDOD GHODU DY YnUD OLY� PHQ PHGLD KDU lQGn EOLYLW HQ DOOWPHU YLNWLJ IDNWRU DY

LQGLYLGXHOOD EHWHHQGHQ RFK VRFLDO SUD[LV� 0HGLD KDU HQ ElWWUH I|UPnJD lQ DQGUD VRFLDOD

LQVWLWXWLRQHU DWW VSULGD ELOGHU RFK PHGGHODQGHQ� VRP NRQVXPHQWHU DQYlQGHU I|U DWW In NXQVNDS

RFK ELOGD YlUGHULQJDU �.HDUQH\� ����� V� ��� 'HW lU GlUI|U LQWH I|UYnQDQGH DWW PHGLD lU HQ FHQWUDO

GHO QlU GHW NRPPHU WLOO DWW NRQVWUXHUD VRFLDOD QRUPHU RFK GHW VRFLDOD N|QHW� 'HW NDQ GlUPHG

ILQQDV VNLOOQDGHU NULQJ NYLQQRU RFK PlQV PHGLHDQYlQGQLQJ� HIWHUVRP JHQXV RFK VRFLDOD

NRQYHQWLRQHU KHOD WLGHQ lU QlUYDUDQGH L YnUD OLY RFK NDQ SnYHUND RVV Sn IOHUD XQGHUPHGYHWQD VlWW�

, YnU DQDO\V KDU YL GlUI|U VRP DYVLNW DWW WD KlQV\Q WLOO HYHQWXHOOD VNLOOQDGHU RFK OLNKHWHU PHOODQ

NYLQQRU RFK PlQV DWWLW\GHU WLOO UHNODP Sn 7LN7RN RFK KXU GHW SnYHUNDU DWWLW\GHU�

NRQVXPHQWEHWHHQGHQ VDPW YDUXPlUNHVNlQQHGRP�

��



�� 5HVXOWDW RFK DQDO\V

)|OMDQGH DYVQLWW DY XSSVDWVHQ SUHVHQWHUDU UHVXOWDWHW DY GHW HPSLULVNW LQVDPODGH PDWHULDOHW IUnQ

LQWHUYMXHUQD� 8SSOlJJHW SUHVHQWHUDV L IRUP DY I\UD ROLND XQGHUNDWHJRULHU RFK L VDPEDQG PHG

UHVXOWDWHW LQNOXGHUDV HQ DQDO\V VRP� WLOOVDPPDQV PHG GDWDQ IUnQ XQGHUV|NQLQJHQ� DQDO\VHUDV

XWLIUnQ GH WHRUHWLVND XWJnQJVSXQNWHU VRP nWHUJHV XQGHU DYVQLWWHW WHRUHWLVNW UDPYHUN�

��� ,QWHUYMXHU

5HVSRQGHQWHUQD L VWXGLHQ EHVWRG DY I\UD NYLQQRU RFK WYn PlQ L nOGUDUQD ������ 'H PHGYHUNDQGH

ILFN GHOWD L VHPLVWUXNWXUHUDGH LQWHUYMXHU GlU GH VYDUDGH Sn �� IUnJRU PHG HQ YDULDWLRQ DY |SSQD

RFK VOXWQD IUnJRU� 5HVSRQGHQWHUQD VSHQGHUDGH HQOLJW VNlUPWLG PHOODQ �� PLQXWHU SHU GDJ XSS WLOO

�K �� PLQXWHU SHU GDJ Sn 7LN7RN PHG HWW VQLWW Sn �� PLQXWHU GDJOLJHQ SHU UHVSRQGHQW� (IWHUVRP

PHGYHUNDQGH L VWXGLHQ lU DQRQ\PD� KDU SVHXGRQ\PHU VNDSDWV I|U DWW ELEHKnOOD GHUDV DQRQ\PLWHW�

+lUPHG NRPPHU VYDUHQ SUHVHQWHUDV RFK DQDO\VHUDV WLOOVDPPDQV PHG WHRUHWLVND XWJnQJVSXQNWHU L

RYDQVWnHQGH DYVQLWW� LQGHODGH L IHP XQGHUNDWHJRULHU�

��� $WWLW\GHU JHQWHPRW UHNODP Sn 7LN7RN

(Q DY GH I|UVWD IUnJRUQD UHVSRQGHQWHUQD ILFN VYDUD Sn YDU DQJnHQGH GHUDV DWWLW\GHU JHQWHPRW

UHNODP Sn 7LN7RN� 5HVSRQGHQWHUQD ILFN EODQG DQQDW VYDUD Sn KXUXYLGD GH I|UHGURJ LQIRUPDWLY

RFK HQNHO UHNODP HOOHU XQGHUKnOODQGH RFK Q\WlQNDQGH UHNODP Sn 7LN7RN� )HP DY VH[

UHVSRQGHQWHU I|UHGURJ DWW UHNODPHQ YDU XQGHUKnOODQGH RFK Q\WlQNDQGH Sn 7LN7RN� (IWHUVRP

UHVSRQGHQWHUQD NRPPHU WLOO 7LN7RN I|U DWW XQGHUKnOODV lU GHW ORJLVNW DWW GH I|UHGUDU MXVW

XQGHUKnOODQGH UHNODP Sn SODWWIRUPHQ� 6DPWLGLJW O\IWH lYHQ WYn DY UHVSRQGHQWHUQD IUDP DWW GHW

EHURGGH Sn YLONHQ W\S DY I|UHWDJ GHW KDQGODGH RP� 5|UGH GHW VLJ H[HPSHOYLV RP HWW NOlGI|UHWDJ

DQVnJ GH WYn UHVSRQGHQWHUQD DWW XQGHUKnOODQGH UHNODP IUDPI|UDOOW YDU DWW I|UHGUD�

9LGDUH XSSJDY UHVSRQGHQWHUQD DWW GH KDGH HQ JHPHQVDP ELOG DY DWW GH ILFN XSS HQ VWRU PlQJG

UHNODP Sn 7LN7RN PHQ DWW GH LQWH VW|UGH VLJ VlUVNLOW P\FNHW Sn GHW� DOWHUQDWLYW LQWH WlQNWH Sn

PlQJGHQ UHNODP� $QOHGQLQJHQ WLOO GHWWD XSSJDYV DY WYn UHVSRQGHQWHU YDUD WYn ROLND RUVDNHU�

��



>���@ DQQRQVHUQD Sn 7LN7RN lU Vn EUD JMRUGD DWW GH SDVVDU LQ L LQQHKnOOHW� � .ODUD

>���@ HIWHUVRP DOOD VRFLDOD PHGLHU QXPHUD LQQHKnOOHU UHNODP Vn GHW lU I|UYlQWDW DWW

UHNODP VND YDUD GlU RFK EOLU GlUI|U LQWH Vn VW|ULJW� � )LOLS

.ODUD DQVnJ DOOWVn DWW DQQRQVHUQD YDU Vn SDVV YlODQSDVVDGH LQ L IO|GHW DWW KRQ LQWH VW|UGH VLJ Sn GHW

PHGDQ )LOLS VQDUDUH YDQW VLJ HIWHUVRP UHNODP ILQQV Sn GH IOHVWD VRFLDOD PHGLHU QXI|UWLGHQ�

6DPWLGLJW ILFN UHVSRQGHQWHUQD VYDUD Sn KXU PnQJD UHNODPYLGHRU GH HVWLPHUDGH DWW GH ILFN XSS L

IO|GHW Sn 7LN7RN� DOOWVn LQIHHG DGV� 8QJHIlU YDU IMlUGH� VMlWWH RFK WLRQGH YLGHR YDU QnJUD DY

VYDUHQ VRP XSSJDYV� )DNWXP lU DWW YDU WUHGMH WLOO YDU IMlUGH YLGHR lU HQ DQQRQVYLGHR L

7LN7RN�IO|GHW �%UDYH� ������ 'HWWD \WWHUOLJDUH VW\UNHU GHW IDNWXP DWW UHVSRQGHQWHUQD LQWH VW|U VLJ

Sn UHNODPHQ HOOHU LQWH WlQNHU Sn KXU P\FNHW UHNODP GH IDNWLVNW VHU� 6RP WLGLJDUH QlPQW

XQGHUV|NWH IRUVNDUHQ 5REHUW 'XFRIIH VNLOOQDGHQ PHOODQ UHNODP VRP XSSVNDWWDV RFK UHNODP VRP

PlQQLVNRU VW|U VLJ Sn� (QOLJW 'XFRIIH YDU YlUGHW I|U PRWWDJDUHQ GHW YLNWLJD RFK YlUGHW XSSQnGGHV

JHQRP UHOHYDQW UHNODP� 5HOHYDQVHQ XSSQnV L VLQ WXU DY DWW UHNODPHQ HUEMXGHU UHOHYDQW

LQIRUPDWLRQ HOOHU XQGHUKnOOQLQJ �6|GHUOXQG� ����� V� ����� 7LN7RN DQYlQGHU DOJRULWPHU I|U DWW

|ND UHOHYDQVHQ DY LQQHKnOOHW EnGH I|U DQYlQGDUQDV )RU <RX 3DJH PHQ lYHQ I|U YLOND DQQRQVHU

VRP YLVDV� 9LGDUH ILQQV GHW HQ VWRU EHWRQLQJ Sn MXVW XQGHUKnOOQLQJ L 7LN7RN VRP DSS VnYlO VRP L

UHNODPHQ �.D\H� =HQJ 	 :LNVWU|P� ����� V� �����

1lU HQ LQ IHHG DG NRPPHU XSS L IO|GHW lU GHQ PDUNHUDG PHG HQ DQQRQVLNRQ� (Q IUnJD YL VWlOOGH

WLOO UHVSRQGHQWHUQD YDU KXUXYLGD GH YDOGH DWW VFUROOD YLGDUH HOOHU VWDQQD RFK LQWHUDJHUD PHG HQ

VnGDQ LQIHHG DG� 6DPWOLJD VYDUDGH DWW GH DOOWLG HOOHU QlVWDQ DOOWLG VFUROODGH I|UEL Vn IRUW GH VnJ

DQQRQVLNRQHQ� XWDQ DWW LQWHUDJHUD PHG LQOlJJHW� 7Yn UHVSRQGHQWHU XSSOHYGH GlUHPRW HQ I|UYLUULQJ

LEODQG NULQJ KXUXYLGD GHW IDNWLVNW YDU HQ DQQRQVYLGHR HOOHU LQWH� WURWV LNRQHQ�

7\FNHU RIWD GHW lU VYnUW DWW YHWD RP GHW lU HQ DQQRQVYLGHR HOOHU LQWH Vn GHW EUXNDU

EOL DWW MDJ NROODU Sn UHNODPHQ� PHQ WLOO VOXW NlQQHU MDJ MX LJHQ DQQRQVYLGHRVDUQD

RFK Gn EUXNDU MDJ VFUROOD I|UEL� 6DPPD JlOOHU EHWDOGD VDPDUEHWHQ� � (PPD

>���@ ,EODQG NRPPHU HQ VnQ DQQRQVLNRQ Sn HQ LQIOXHQFHUV YDQOLJD YLGHR Vn DWW PDQ

��



WURU DWW GHW lU HQ DQQRQV� � $VWULG

(PPD EHVNULYHU DOOWVn KXU GHW lU VYnUW DWW YHWD RP HQ 7LN7RNYLGHR lU HQ DQQRQVYLGHR

|YHUKXYXGWDJHW PHGDQ $VWULG W\FNWH DWW DQQRQVLNRQHQ G\NHU XSS Sn LQIOXHQFHUV YDQOLJD YLGHRV�

6RP WLGLJDUH QlPQW KDU LQIHHG DGV LQWHJUHUDWV LQ L DQYlQGDUQDV )RU <RX 3DJH I|U DWW HIWHUOLNQD HQ

YDQOLJ 7LN7RNYLGHR Vn P\FNHW VRP P|MOLJW� )RUPDWHW RFK GHVLJQHQ lU OLNDGDQ RFK DQYlQGDUHQ

NDQ JLOOD RFK NRPPHQWHUD YLGHRQ SUHFLV VRP YDQOLJW �.D\H� =HQJ 	 :LNVWU|P� ����� V� �����

(IWHU HQ JUDQVNQLQJ XWI|UG DY EODQG DQQDW .RQVXPHQWYHUNHW L 6YHULJH RFK (8�NRPPLVVLRQHQ�

EHK|YGH 7LN7RN IUnQ RFK PHG VHSWHPEHU ���� E|UMD UHNODPPlUND W\GOLJDUH� 'HWWD JlOOGH I|U

EnGH YDQOLJD DQQRQVHU RFK I|U LQIOXHQFHUVDPDUEHWHQ �)ULFN� ������ 5HVXOWDWHW DY GHWWD lU DOOWVn

DQQRQVLNRQHQ VRP ILQQV Sn EODQG DQQDW DOOD LQIHHG DGV� 9DUI|U XSSVWnU Gn I|UYLUULQJHQ NULQJ

EHWDOGD VDPDUEHWHQ HOOHU LQIOXHQFHUV VRP DQYlQGHU DQQRQVLNRQHQ Sn HQ ³YDQOLJ´ YLGHR Sn

7LN7RN� VRP $VWULG EHVNUHY GHW"

,QIOXHQFHUV KDU EHVWlPGD ULNWOLQMHU DWW I|OMD I|U DQQRQVPlUNQLQJ Sn LQWHUQHW� (QOLJW

PDUNQDGVI|ULQJVODJHQ EHK|YHU EHWDOGD VDPDUEHWHQ RFK DIILOLDWHOlQNDU PlUNDV W\GOLJW VRP

UHNODP� 'HWWD JlOOHU RP HWW I|UHWDJ lU LQEODQGDG L HQ LQIOXHQFHUV YLGHR RFK JHWW HUVlWWQLQJ I|U DWW

YLVD XSS HQ SURGXNW HOOHU WMlQVW� HOOHU RP LQIOXHQFHUQ DQYlQGHU HQ DIILOLDWHOlQN� (UVlWWQLQJHQ

EHK|YHU LQWH YDUD SHQJDU XWDQ NDQ YDUD HQ JUDWLV SURGXNW HOOHU WMlQVW� 'HW VSHODU LQWH KHOOHU QnJRQ

UROO KXU VWRU HOOHU OLWHQ SODWWIRUP LQIOXHQFHUV KDU� XWDQ DOO UHNODP EHK|YHU W\GOLJW PDUNHUDV� 2P HQ

LQIOXHQFHU PLVVDU DWW PDUNHUD YLGHRQ VRP UHNODP HOOHU J|UD GHW Sn HWW LQNRUUHNW VlWW� ILQQV ULVNHQ

DWW DQPlODV RFK EOL IlOOG I|U VP\JUHNODP KRV 5HNODPRPEXGVPDQQHQ �*XVWDYVVRQ� ������ 'HWWD

LQQHElU DOOWVn DWW LQIOXHQFHUV DQYlQGHU DQQRQVPlUNQLQJHQ L HQ ´YDQOLJ´ YLGHR lYHQ RP GH EDUD

DQYlQW HQ DIILOLDWHOlQN HOOHU RP EDUD HQ HQGD SURGXNW VNXOOH YDUD VSRQVUDG DY HWW I|UHWDJ�

(IWHUVRP LQIHHG DGV RFK LQIOXHQFHUV DQYlQGHU H[DNW VDPPD LNRQ XSSVWnU VlNHUOLJHQ I|UYLUULQJHQ

WLOO I|OMG DY GHW RFK J|U DWW YLVVD VFUROODU I|UEL lYHQ HQ VnGDQ LQIOXHQFHUYLGHR�

9LGDUH NDQ GHW IHQRPHQ VRP (PPD XSSOHYGH� DQJnHQGH DWW KRQ WLOO VOXW NlQQHU LJHQ

DQQRQVYLGHRVDUQD RFK Gn EUXNDU VFUROOD I|UEL� NRSSODV WLOO ZHDU�RXW�HIIHNWHQ� 'HWWD LQQHElU DWW

PRWWDJDUHQ KDU VHWW HQ DQQRQV WLOOUlFNOLJW P\FNHW� YDQW VLJ YLG UHNODPHQ RFK DWW UHNODPHQ GlUPHG

LQWH OlQJUH HUEMXGHU QnJRQ Q\ LQIRUPDWLRQ� .RQVXPHQWHQ YlQMHU VLJ VQDEEDUH RP UHNODPHQ lU

��



PLQGUH UHOHYDQW I|U NRQVXPHQWHQ L IUnJD� lU HQNHOW XWIRUPDG HOOHU YDQOLJW I|UHNRPPDQGH

�+RIIPDQ� $NEDU� ����� V� ���� (PPD KDU XSSHQEDUOLJHQ InWW XSS VDPPD DQQRQVHU WLOOUlFNOLJW

PnQJD JnQJHU I|U DWW XSSOHYD ZHDU�RXW�HIIHNWHQ RFK VFUROODU GlUPHG YLGDUH YDUMH JnQJ KRQ VW|WHU

Sn VDPPD DQQRQVHU�

��� ,QIOXHQFHUV RFK DQYlQGDUJHQHUHUDW LQQHKnOO

7LN7RN EHVWnU DY DQYlQGDUJHQHUHUDW LQQHKnOO YLONHW LQQHElU DWW GHW lU DQYlQGDUQD VRP VNDSDU

LQQHKnOOHW Sn SODWWIRUPHQ �'HQQKDUGW� ����� V� ���� %ODQG DOOD DQYlQGDUH ILQQV lYHQ LQIOXHQFHUV

VRP DUEHWDU PHG DWW EODQG DQQDW PDUNQDGVI|UD SURGXNWHU Sn 7LN7RN� 'HQ KXYXGVDNOLJD

VNLOOQDGHQ GHP HPHOODQ lU KXUXYLGD GH InU EHWDOW HOOHU LQWH DY I|UHWDJ� 7LOO I|OMG DY 7LN7RNV

DOJRULWPHU NDQ HQ DQYlQGDUHV YLGHR EOL YLUDO RFK In PLOMRQWDOV YLVQLQJDU� EDUD I|U DWW In QnJUD

KXQGUD YLVQLQJDU Sn QlVWD� 2P HQ DQYlQGDUH H[HPSHOYLV J|U HQ YLGHR VRP lU UHODWHUDG WLOO HQ

WUHQG� NDQ GHW JHQHUHUD PnQJD YLVQLQJDU PHQ DWW In PnQJD YLVQLQJDU Sn HQ YLGHR EHK|YHU

GlUHPRW LQWH LQQHElUD DWW QnJRQ lU HQ LQIOXHQFHU� ,QIOXHQFHU PDUNHWLQJ lU GRFN HQ YDQOLJ IRUP DY

PDUNQDGVI|ULQJ� LQWH PLQVW Sn 7LN7RN� 5HVSRQGHQWHUQD ILFN VYDUD Sn KXUXYLGD GH I|UHGUDU DWW

LQIOXHQFHU PDUNQDGVI|U SURGXNWHU Sn 7LN7RN IUDPI|U YDQOLJD DQQRQVHU� 6YDUHQ YDULHUDGH EODQG

GH WLOOIUnJDGH PHQ HQ PDMRULWHW I|UHGURJ UHNODP DY LQIOXHQFHUV�

-D� GHW QnU IUDP PHU lQ QlU I|UHWDJHQ VMlOYD J|U UHNODP� .DQ YDUD UROLJDUH PHG

HQ KDXO WLOO H[HPSHO lQ EDUD YDQOLJ UHNODP� � .ODUD

-D RP GHW lU QnJRQ MDJ I|OMHU RFK OLWDU Sn KDGH GHW EOLYLW PHU WURYlUGLJW I|U PLJ� �
0D[

6YDUHQ IUnQ RYDQVWnHQGH FLWDW W\FNWHV EDVHUDV Sn DWW WURYlUGLJKHWHQ |NDU PHQ lYHQ DWW

XQGHUKnOOQLQJVYlUGHW EOLU K|JUH� 'H UHVSRQGHQWHUQD VRP LQWH K|OO PHG KDGH DQWLQJHQ LQJHQ

SUHIHUHQV HOOHU JLOODGH LQWH VSRQVUDGH VDPDUEHWHQ RFK GlUPHG LQWH KHOOHU LQIOXHQFHU PDUNHWLQJ�

1HM JLOODU LQWH VSRQVUDGH VDPDUEHWHQ� /LWDU GRFN PHU Sn GRP QlU GHW LQWH lU

VSRQVUDW� $OOD VSRQVUDGH LQOlJJ KRSSDU MDJ |YHU� � $VWULG

��



>���@ .ROODU QlVWDQ DOGULJ LQIOXHQFHUVDPDUEHWHQ I|U DWW GHW NlQQV RlNWD RFK MDJ W\FNHU

DWW PnQJD LQIOXHQFHUV J|U I|U PnQJD VDPDUEHWHQ Vn GHW NlQQV LQWH VRP DWW GH lU

VlUVNLOW VHOHNWLYD >���@ � (PPD

%nGH $VWULG RFK (PPD XWWU\FNWH DOOWVn HWW VWDUNW PLVVQ|MH JHQWHPRW LQIOXHQFHU PDUNHWLQJ� $VWULG

KRSSDGH |YHU DOOD VSRQVUDGH LQOlJJ PHGDQ (PPD NROODGH QlVWDQ DOGULJ Sn GHP� (Q XQGHUV|NQLQJ

JMRUG DY 6DYDQWD RP DQYlQGDUJHQHUHUDW LQQHKnOO RFK LQIOXHQFHUV NDQ P|MOLJWYLV KD HQ I|UNODULQJ

WLOO GHWWD �3ULFH� ������ $Y GH WLOOIUnJDGH L XQGHUV|NQLQJHQ XSSJDY HQGDVW �� � DWW NlQGLVDU KDU

WURYlUGLJKHW� 'HVVXWRP KDGH HQGDVW �� � DY NRQVXPHQWHUQD |NDW I|UWURHQGH I|U LQIOXHQFHUV

VHGDQ UHNODPUHJOHU LQI|UWV Sn VRFLDOD PHGLHU� 0DUNQDGHQ U|U VLJ HQOLJW DUWLNHOQ ERUW IUnQ

LQIOXHQFHUV RFK LVWlOOHW V|NHU VLJ NRQVXPHQWHU WLOO WURYlUGLJD DQYlQGDUH� GHW YLOO VlJD

DQYlQGDUJHQHUHUDW LQQHKnOO� QlU GH |YHUYlJHU VLQD N|SEHVOXW� , XQGHUV|NQLQJHQ XSSJDY �� � DWW

GH OHWDU HIWHU DQYlQGDUJHQHUHUDW LQQHKnOO LQQDQ GH WHVWDU HQ Q\ SURGXNW �3ULFH� ������ 'HWWD lU

QnJRW VRP NXQQDW LGHQWLILHUDV lYHQ L LQWHUYMXVYDUHQ� 8QGHU IOHUWDOHW ROLND IUnJRU XWWU\FNWHV DY

IOHUD UHVSRQGHQWHU HWW VWRUW HQJDJHPDQJ I|U DQYlQGDUJHQHUHUDW LQQHKnOO L IRUP DY UHFHQVLRQHU� (Q

DY GHP EHVNUHY GHW HQOLJW I|OMDQGH�

>���@ 'HW lU YlOGLJW OlWW DWW KLWWD UHFHQVLRQHU Sn 7LN7RN RFK MlPI|UD ROLND YLGHRV

PHG YDUDQGUD� LVWlOOHW I|U DWW JRRJOD� 'HW ElVWD PHG 7LN7RN lU MX DWW GHW ILQQV

UHFHQVLRQHU IUnQ KHOW YDQOLJD PlQQLVNRU VRP J|U YLGHRV VMlOYPDQW� MDJ OLWDU

EHW\GOLJW P\FNHW PHU Sn YDG YDQOLJD PlQQLVNRU W\FNHU RP SURGXNWHU HOOHU

DQQDW� lQ RP HQ LQIOXHQFHU J|U HQ YLGHR Sn 7LN7RN RP H[DNW VDPPD

SURGXNW�NOlGHVSODJJ�WMlQVW PHQ VRP lU HWW EHWDOW VDPDUEHWH� � (PPD

(PPD EHVNULYHU KXU KRQ W\FNHU DWW GHW ElVWD PHG 7LN7RN lU GH UHFHQVLRQHU VRP ILQQV Sn DSSHQ

IUnQ KHOW YDQOLJD DQYlQGDUH� +RQ EHWRQDU lYHQ KXU WLOOLWHQ lU EHW\GOLJW K|JUH YLG GHVVD W\SHU DY

UHFHQVLRQHU� $QOHGQLQJHQ WLOO DWW PnQJD YHUNDU I|UHGUD LQIOXHQFHUV HOOHU DQYlQGDUJHQHUHUDW

LQQHKnOO� SUHFLV VRP (PPD� NDQ I|UNODUDV DY WHRULQ ZRUG RI PRXWK� )RUVNQLQJ KDU YLVDW DWW GHW lU

UHNRPPHQGDWLRQHU IUnQ HQ SnOLWOLJ NlOOD VRP RIWD DYJ|U PlQQLVNRUV DWWLW\G PRW QnJRW VDPW

N|SEHWHHQGH� .RQVXPHQWHU VRP EOLU |YHU|VW DY UHNODP IUnQ I|UHWDJ YlQGHU VLJ KHOOUH WLOO HQ VlNHU

NlOOD VRP LQWH DUEHWDU I|U HWW I|UHWDJV YLQQLQJ �6|GHUOXQG� ����� V� ��������� $QYlQGDUJHQHUHUDW

LQQHKnOO W\FNV GlUPHG YDUD PHU WURYlUGLJW lQ LQIOXHQFHUV PHGDQ LQIOXHQFHUV L VLQ WXU YHUNDU YDUD

��



PHU WURYlUGLJD lQ DQQRQVHU IUnQ I|UHWDJ� $OOWVn� MX PLQGUH GLUHNW NRSSOLQJ HOOHU YLQQLQJ QnJRQ InU

DY UHNODPHQ� GHVWR PHU WURYlUGLJW lU LQQHKnOOHW XSSOHYHU nWPLQVWRQH YLVVD DY UHVSRQGHQWHUQD GHW

VRP�

9LGDUH WLOOIUnJDGHV UHVSRQGHQWHUQD KXUXYLGD LQIOXHQFHUV |NDU VDQQROLNKHWHQ DWW GH JHQRPI|U HWW

N|S� +lOIWHQ DQVnJ DWW VDQQROLNKHWHQ YDU K|JUH RP HQ LQIOXHQFHU YDU LQEODQGDG PHGDQ DQGUD

KDOYDQ LQWH W\FNWH VDQQROLNKHWHQ EOHY YDUNHQ K|JUH HOOHU OlJUH�

-R� PHU VDQQROLNW� 0DQ InU HQ DQQDQ SHUVRQV nVLNW RFK WDQNDU VRP

UHNRPPHQGHUDU GHW LVWlOOHW I|U EDUD HQ ELOG >���@ � .ODUD

0HU VDQQROLNW DWW MDJ JHQRPI|U HWW N|S HIWHUVRP 0DWJHHN I|UKRSSQLQJVYLV

PDUNQDGVI|U SURGXNWHU VRP KDQ VMlOY JHQXLQW W\FNHU lU EUD� � )LOLS

.ODUD EHVNUHY KXU HQ DQQDQ SHUVRQV nVLNWHU RFK UHNRPPHQGDWLRQHU YlJHU W\QJUH lQ EDUD HQ ELOG�

)LOLS O\IWH HQ DY VLQD IDYRULWLQIOXHQFHUV VRP HQ WURYlUGLJ NlOOD HIWHUVRP KDQ OLWDU Sn DWW

LQIOXHQFHUQ I|UKRSSQLQJVYLV PDUNQDGVI|U SURGXNWHU VRP KDQ VMlOY JLOODU� bYHQ GHWWD NRSSODU

WLOOEDND WLOO ZRUG RI PRXWK� Gn NRQVXPHQWHU JlUQD WDU UHNRPPHQGDWLRQHU IUnQ QnJRQ VRP KHQ

OLWDU Sn� 'lUHPRW KDU WLOOLWHQ WLOO LQIOXHQFHUV EOLYLW OlJUH Sn VHQDUH WLG� YLONHW EOHY W\GOLJW L

XQGHUV|NQLQJHQ DY 6DYDQWD PHQ VRP RFNVn VWlPPHU |YHUHQV PHG QnJUD DY UHVSRQGHQWHUQDV

nVLNWHU L GHQ KlU XQGHUV|NQLQJHQ �3ULFH� ������ 9LGDUH XWWU\FNWH HQ UHVSRQGHQW DWW RP HQ

LQIOXHQFHU GHODU HQ UDEDWWNRG VNXOOH GHW J|UD KHQQH PHU N|SEHQlJHQ� WURWV DWW KRQ LQWH JLOODGH

VSRQVUDW LQQHKnOO ´-R� RP GHW lU UDEDWWNRG Vn MD� 0HQ DQQDUV JLOODU MDJ LQWH VSRQVUDW�´ � $VWULG�

9LG IUnJDQ KXUXYLGD QnJRQ DY GH DQGUD UHVSRQGHQWHUQD QnJRQVLQ DQYlQW HQ UDEDWWNRG IUnQ 7LN7RN

VYDUDGH I\UD DY VH[ UHVSRQGHQWHU� YDUDY WYn NLOODU� QHM� 7Yn DY GH PHGYHUNDQGH VYDUDGH DWW GH

DQYlQGH UDEDWWNRGHU IUnQ 7LN7RN UHJHOEXQGHW� YDUDY HQ NYLQQOLJ UHVSRQGHQW XSSJDY DWW KRQ

GHVVXWRP OHWDGH Sn 7LN7RN HIWHU UDEDWWNRGHU LQQDQ KRQ JHQRPI|UGH HWW N|S QnJRQ DQQDQVWDQV

´-D� V|NHU RFNVn XSS LQQDQ MDJ KDQGODU QnWW HIWHU UDEDWWNRG�´ � $VWULG

��



6OXWOLJHQ WLOOIUnJDGHV UHVSRQGHQWHUQD KXUXYLGD GH DQVnJ DWW 7LN7RN YDU HWW VPLGLJW HOOHU EUD VlWW

DWW KLWWD LQIRUPDWLRQ RP SURGXNWHU RFK WMlQVWHU� 6DPWOLJD UHVSRQGHQWHU YDU HQDGH RP DWW 7LN7RN

YDU HQ EUD SODWWIRUP I|U DWW KLWWD LQIRUPDWLRQ Sn� RP lQ I|U ROLND lQGDPnO�

-D� YlQGHU PLJ RIWD WLOO 7LN7RN I|U DWW NROOD XSS QnJRW� 0HU lQ Sn LQWHUQHW� $OOW

IUnQ UHVWDXUDQJ WLOO VPLQN� /lWWDUH RFK VQDEEDUH VlWW DWW In LQIRUPDWLRQ� 0\FNHW

LQIRUPDWLRQ Sn NRUW WLG lQ RP PDQ VND OlVD UHFHQVLRQHU RQOLQH� 0DQ VHU YDG IRON

W\FNHU RFK Sn YLGHRQ lU GHW OlWWDUH DWW VH lQ Sn ELOG� � $VWULG

-D� SURGXNWUHFHQVLRQHU VRP WLOO H[HPSHO VPLQN� 'HW lU YlOGLJW OlWW DWW KLWWD

UHFHQVLRQHU Sn 7LN7RN RFK MlPI|UD ROLND YLGHRV PHG YDUDQGUD� LVWlOOHW I|U DWW

JRRJOD >���@ � (PPD

-D� VlUVNLOW HIWHUVRP YLGHRUQD lU L NRUWDUH IRUPDW� ,QQDQ Vn NROODGH MDJ Sn

<RX7XEH GlU GHW RIWD lU LQWUR� PHOODQVQDFN RFK UHNODP RVY� 7LNWRN YLVDU GLUHNW

YDG VRP lU YLNWLJW Sn HWW VQDEEW RFK VPLGLJW VlWW� � 9HUD

-D DEVROXW� OlWWLOOJlQJOLJW� � .ODUD

'H KlU UHVSRQGHQWHUQD DQYlQGH 7LN7RN VRP HQ LQIRUPDWLRQVNlOOD� LEODQG WLOO RFK PHG IUDPI|U

LQWHUQHW HOOHU *RRJOH� I|U DWW KLWWD LQIRUPDWLRQ RP SURGXNWHU RFK WMlQVWHU� -XVW VPLQN QlPQGHV L

EnGH (PPD RFK $VWULGV VYDU VRP QnJRW GH JlUQD NROODGH XSS UHFHQVLRQHU Sn 7LN7RN RP� 0HQ

lYHQ DQGUD VDNHU VRP UHVWDXUDQJHU YDU QnJRW VRP nWPLQVWRQH $VWULG V|NWH XSS� %nGH .ODUD�

(PPD RFK $VWULG DQYlQGH VSHFLILNW RUGHW ´OlWW´ QlU GH EHVNUHY UHFHQVLRQHU RFK LQIRUPDWLRQ Sn

7LN7RN |YHU *RRJOH HOOHU LQWHUQHW� 9LG HQ JRRJOHV|NQLQJ DY VPLQNSURGXNWHU JnU GHW DWW In XSS

PlQJGHU PHG ROLND OlQNDU WLOO EXWLNHU� UHFHQVLRQHU RFK UHNODP I|U DQGUD SURGXNWHU� 'HW NDQ YDUD

VYnUW DWW XUVNLOMD YLONHQ VLGD PHG UHFHQVLRQHU VRP lU WURYlUGLJD HIWHUVRP GH EUXNDU YDUD NRSSODGH

WLOO ZHEEVKRSSHQ PHG V\IWHW DWW VlOMD SURGXNWHQ L IUnJD� 9LGDUH JnU GHW LQWH DWW In HWW DQVLNWH Sn

PlQQLVNRUQD EDNRP UHFHQVLRQHUQD YLONHW J|U DWW ZRUG RI PRXWK DVSHNWHQ LQWH lU ULNWLJW OLND K|J�

'HW EHURU I|UPRGOLJHQ Sn DWW NRQVXPHQWHQ LQWH NDQ YHWD YHP SHUVRQHQ EDNRP GHQ VNULIWOLJD

UHFHQVLRQHQ lU� WLOO VNLOOQDG IUnQ UHFHQVLRQHU L YLGHRIRUPDW Sn 7LN7RN IUnQ DQYlQGDUJHQHUHUDW

LQQHKnOO� VRP XSSIDWWDV VRP PHU JHQXLQD RFK GlUPHG I|UKRSSQLQJVYLV JHU lUOLJD

��



SURGXNWUHFHQVLRQHU�

'HVVXWRP YDU WLGVDVSHNWHQ QnJRW VRP G\NWH XSS L EnGH $VWULG RFK 9HUDV VYDU� $VWULG W\FNWH DWW

7LN7RN YDU HWW VQDEEDUH RFK OlWWDUH VlWW DWW In LQIRUPDWLRQ Sn lQ YLD LQWHUQHW� 9LGHRIRUPDW DQVnJ

KRQ lYHQ YDUD W\GOLJDUH lQ ELOG� Gn HQ YLGHR ElWWUH YLVDU HQ SURGXNW RFK YDG UHFHQVHQWHUQD W\FNHU

RP SURGXNWHQ� 9HUD DQVnJ DWW YLGHRU Sn 7LN7RN YDU HWW ElWWUH VlWW DWW In LQIRUPDWLRQ Sn lQ

<RXWXEH Gn 7LN7RNYLGHRU YDU NRUWDUH RFK GLUHNW YLVDGH YDG VRP YDU YLNWLJW Sn HWW VQDEEW RFK

VPLGLJW VlWW� <RXWXEH KDU VRP 9HUD EHVNUHY GHW� LQWUR� PHOODQVQDFN RFK UHNODP L VDPPD YLGHR

YLONHW J|U SURFHVVHQ DWW NROOD Sn UHFHQVLRQHU OnQJVDPPDUH� VSHFLHOOW RP HQ YLOO VH IOHUD VW\FNHQ�

7LN7RN HUEMXGHU LVWlOOHW VDPPD W\S DY LQQHKnOO VRP Sn <RXWXEH PHQ L HWW NRUWDUH IRUPDW RFK

UHNODP PHOODQ YLVVD YLGHRU LVWlOOHW� 'HW EOLU LQJHW DYEURWW PLWW L HQ YLGHR YLONHW EOLU XSSVNDWWDW DY

EODQG DQQDW 9HUD� $,'$�PRGHOOHQ LQQHKnOOHU I\UD ROLND VWDGLHU YDUDY WYn lU XSSPlUNVDPKHW RFK

LQWUHVVH� 'HW KXYXGVDNOLJD EXGVNDSHW DY $,'$�PRGHOOHQ lU DWW HQ O\FNDG

PDUNQDGVI|ULQJVVWUDWHJL XSSQnV JHQRP DWW NRQVXPHQWHQV XSSPlUNVDPKHW InQJDV �+RIIPDQ 	

$NEDU� ����� V� ���� 'HWWD XSSQnV DOOWVn Sn 7LN7RN PHG NRUWDUH YLGHRU� XWDQ QnJRQ |YHUIO|GLJ

LQIRUPDWLRQ VRP LQWH lU Q|GYlQGLJ� YLONHW UHVXOWHUDU L DWW DQYlQGDUHQV XSSPlUNVDPKHW RFK

LQWUHVVH KDU VW|UUH FKDQV DWW ELEHKnOODV� 'HVVXWRP DYEU\WV LQWH XSSPlUNVDPKHWHQ PLWW L HQ YLGHR

DY UHNODP XWDQ G\NHU XSS VRP HQ VHSDUDW DQQRQV QlU DQYlQGDUHQ VFUROODU QHG L IO|GHW�

��� .RQVXPHQWEHWHHQGH Sn 7LN7RN

5HVSRQGHQWHUQD ILFN lYHQ VYDUD Sn IUnJRU RP GHUDV N|SEHWHHQGH Sn 7LN7RN� 9LG IUnJDQ KXU RIWD

GH KDQGODU YLD DQQRQVHU� VSRQVUDGH LQOlJJ RFK DIILOLDWHOlQNDU Sn 7LN7RN VYDUDGH IHP DY VH[

UHVSRQGHQWHU DWW GH DOGULJ KDU KDQGODW YLD UHNODP Sn 7LN7RN� $QOHGQLQJHQ WLOO GHWWD KDGH ROLND

I|UNODULQJDU DY GH VYDUDQGH�

,QWH PLWW V\IWH RFK EOLU LQWH Vn SnYHUNDG DY UHNODPHQ GlU� 7URYlUGLJKHWHQ lU OlJUH

RFK P\FNHW ELOOLJW VNLW IUnQ NLQD� � .ODUD

+LWWDU MDJ QnWW MDJ YLOO N|SD JnU MDJ LQWH YLD 7LN7RN >���@ .lQQV VRP GHW OlWW EOLU

RJHQRPWlQNWD N|S RFK RIWD RQ|GLJD VDNHU PDQ InU UHNODP RP� � $VWULG

��



7lQNHU DWW GRP VRP J|U UHNODP Sn 7LN7RN lU IHMN� NlQQV VRP YHP VRP KHOVW NDQ

OlJJD XW HQ DQQRQV� � 0D[

'HW JHPHQVDPPD WHPDW VRP NDQ XUVNLOMDV IUnQ FLWDWHQ YDU DWW WURYlUGLJKHWHQ YDU OlJUH I|U

DQQRQVHU Sn 7LN7RN� YLONHW EnGH .ODUD RFK 0D[ XWWU\FNWH� 'HVVXWRP XWWU\FNWH GH DWW SURGXNWHUQD

HOOHU WMlQVWHUQD VRP DQQRQVHUDGHV Sn SODWWIRUPHQ YDU DY GnOLJ NYDOLWHW� IDNH HOOHU RQ|GLJD�

5HVSRQGHQWHUQD ILFN lYHQ VYDUD Sn KXUXYLGD GH NXQGH WlQND VLJ DWW N|SD QnJRW GH XSSWlFNW YLD

7LN7RN� 6DPWOLJD NXQGH WlQND VLJ DWW N|SD QnJRW GH XSSWlFNW YLD 7LN7RN PHQ PHG I|UEHKnOO DWW

N|SHW LQWH EHK|YGHV JHQRPI|UDV YLD VMlOYD DQQRQVHQ� 7Yn DY UHVSRQGHQWHUQD� 0D[ RFK 9HUD�

KDGH LVWlOOHW V|NW XSS SURGXNWHQ HOOHU WMlQVWHQ Sn HQ DQQDQ SODWWIRUP HOOHU ZHEESODWV RFK XWI|UW

N|SHW GlU� 7Yn DY GH DQGUD UHVSRQGHQWHUQD� (PPD RFK )LOLS� XSSJDY DWW GH NXQGH WlQND VLJ N|SD

SURGXNWHU GH XSSWlFNW VSHFLILNW YLD lUOLJD� DQYlQGDUJHQHUHUDGH UHFHQVLRQHU� 'HVVD DWWLW\GHU RFK

EHWHHQGH PRW NRQVXPWLRQ Sn 7LN7RN NDQ NRSSODV WLOO WHRULQ WKUHH FRPSRQHQW PRGHO VRP

EHVNULYHU UHODWLRQHQ PHOODQ DWWLW\GHU RFK EHWHHQGH� 'H WUH NRPSRQHQWHUQD KDQGODU RP YnUD

NXQVNDSHU RFK nVLNWHU� GHQ HPRWLRQHOOD XWYlUGHULQJHQ� VDPW NRQVXPHQWHQV YLOOLJKHW WLOO DWW

JHQRPI|UD HWW N|S� 9LG PDUNQDGVI|ULQJ RFK NRQVXPHQWEHWHHQGH SnYHUNDU GH WUH NRPSRQHQWHUQD�

VRP DYJ|U YnU DWWLW\G� YnUW N|SEHWHHQGH RFK EHVOXW �+RIIPDQ� $NEDU� ����� V� ���� , LQWHUYMXHUQD

KDU HQ W\GOLJ QHJDWLY DWWLW\G NXQQDW XUVNLOMDV PRW UHNODP Sn 7LN7RN L DYVHHQGHW WURYlUGLJKHW RFK

NYDOLWHW� 'HQ KlU DWWLW\GHQ KDU UHVXOWHUDW L DWW UHVSRQGHQWHUQDV N|SEHWHHQGH SnYHUNDV L IRUP DY DWW

GH EHVOXWDU VLJ I|U DWW JHQRPI|UD N|S Sn DQGUD ZHEESODWVHU RFK OLWDU PHU Sn REHURHQGH NlOORU�

9LGDUH ILFN UHVSRQGHQWHUQD VYDUD Sn KXUXYLGD GH XSSOHYGH DWW UHNODPYLGHRU Sn 7LN7RN KDIW HQ

SnYHUNDQ Sn GHUDV N|SEHWHHQGH� 'H VYDUDQGH KDGH ROLND RFK QnJRW WYHW\GLJD VYDU Sn IUnJDQ� (Q

VYDUDGH QHM� HQ VYDUDGH MD� WYn YDU RVlNUD PHQ WURGGH LQWH DWW GH SnYHUNDWV RFK \WWHUOLJDUH WYn

UHVSRQGHQWHU VYDUDGH EnGH MD RFK QHM�

-D RFK QHM� NDQVNH JMRUW DWW MDJ N|SW PHU PHQ lYHQ PHU JHQRPWlQNW� (OOHU KDU QRJ

|NDW PLQ NRQVXPWLRQ� MXVW L PLWW IO|GH WLSVDU PnQJD RP SURGXNWHU RFK Gn EOLU GHW

DWW MDJ YLOO N|SD PHU�� $VWULG

'HW KDU InWW PLJ DWW N|SD JUHMHU PHQ RFNVn DWW DYVWn IUnQ DWW N|SD JUHMHU� � (PPD

��



'HW $VWULG RFK (PPD V\IWDU Sn lU DWW VDPWLGLJW VRP GH EOLYLW LQIOXHUDGH WLOO NRQVXPWLRQ DY

LQIOXHQFHUV� UHNODP RFK WLSV L VLWW IO|GH� KDU GH RFNVn JHQRP JHQXLQD DQYlQGDUJHQHUHUDGH

UHFHQVLRQHU LEODQG DYVWnWW IUnQ N|S GH DQQDUV VNXOOH JHQRPI|UW� 'HUDV NRQVXPWLRQ KDU DOOWVn YDULW

GHQVDPPD DOWHUQDWLYW |NDW QnJRW� PHQ KDU lYHQ EOLYLW PHU NYDOLWDWLY RFK VHOHNWLY� 'HW IDNWXP DWW

(PPD RFK $VWULG NlQW VLJ LQIOXHUDGH RFK SnYHUNDGH WLOO I|OMG DY UHNODP Sn 7LN7RN NDQ I|UNODUDV

RFK NRSSODV WLOO UHOHYDQW UHNODP� 6RP WLGLJDUH QlPQW NDQ DQYlQGDUHQV V|NKLVWRULN� N|SEHWHHQGHQ

RFK LQWUHVVHQ ODJUDV RFK DQYlQGDV I|U DWW WD UHGD Sn YDG NRQVXPHQWHQ IDNWLVNW YLOO HOOHU NRPPHU

YLOMD KD� *HQRP DWW DQYlQGD GHQQD LQIRUPDWLRQ KDU PDUNQDGVI|UDUH P|MOLJKHW DWW SnYHUND

NRQVXPHQWHQ RFK P|WD GHUDV EHKRY JHQRP ULNWDG RFK UHOHYDQW PDUNQDGVI|ULQJ �6|GHUOXQG�

����� V� ������� bYHQ 0DVORZV EHKRYVWUDSSD NDQ I|UNODUD PRWLYHW EDNRP GHQ XSSPDQLQJ HOOHU

LQIOXHULQJ WLOO NRQVXPWLRQ (PPD RFK $VWULG KDU XSSOHYW� 'H I|UVWD WYn QLYnHUQD Sn 0DVORZV

EHKRYVWUDSSD lU JUXQGOlJJDQGH RFK EHK|YV I|U DWW NXQQD XSSI\OOD GH K|JUH QLYnHUQD� 'HQ WUHGMH

QLYnQ lU GHW VRFLDOD EHKRYHW YLONHW KDQGODU RP DWW NlQQD WLOOK|ULJKHW RFK JHPHQVNDS PHG DQGUD�

'HW IMlUGH VWHJHW lU EHKRYHW DY XSSVNDWWQLQJ RFK VMlOYNlQVOD� 'HW VLVWD EHKRYHW L S\UDPLGHQ lU

VMlOYI|UYHUNOLJDQGH RFK NDQ HQOLJW 0DVORZ DOGULJ EOL KHOW WLOOIUHGVVWlOOW HIWHUVRP GHW XWYHFNODV L

WDNW PHG DWW EHKRYHQ I|UlQGUDV �+RIIPDQ� $NEDU� ����� V� ���� 'HVVD IDNWRUHU NRPELQHUDW PHG

VRFLDOD PHGLHU J|U DWW EHKRYHW DY NRQVXPWLRQ KRV YLVVD DY UHVSRQGHQWHUQD |NDW� 6DPWLGLJW NDQ

EHKRYHW DOGULJ EOL KHOW XSSI\OOW I|U DWW Q\D EHKRY VNDSDV YLONHW UHVXOWHUDU L IRUWVDWW NRQVXPWLRQ�

$QOHGQLQJHQ WLOO DWW UHVSRQGHQWHUQD KDGH Vn SDVV ROLND RFK WYHW\GLJD VYDU Sn IUnJDQ NDQ EODQG

DQQDW I|UNODUDV PHG KMlOS DY WHRULHUQD NULQJ SnYHUNDQ DY UHNODP� )|U DWW NXQQD LGHQWLILHUD YnU

HJHQ SnYHUNDQ JnU GHW DWW JHQRP NDXVDOLWHW NRSSOD LKRS RUVDNHU RFK HIIHNWHU� 'HQ KlU DQDO\VHQ lU

VRP WLGLJDUH QlPQW HQNODUH DWW J|UD YLG YnUD DNWLYLWHWHU VQDUDUH lQ EHWHHQGHQ HIWHUVRP GHW Gn lU

OlWWDUH DWW LGHQWLILHUD VDPEDQGHW �6|GHUOXQG� ����� V� ������� 'HVVXWRP VNHU GHVVD DQDO\VHU RIWDUH

YLG HWW PLVVO\FNDQGH RFK HIWHUVRP PDMRULWHWHQ DY NRQVXPHQWHU lU Q|MGD PHG VLQD N|S VNHU DOOWVn

LQWH GHWWD VSHFLHOOW RIWD �6|GHUOXQG� ����� V� ���� 9LGDUH H[SRQHUDV PlQQLVNRU LGDJ I|U Vn SDVV

P\FNHW UHNODP DWW GH NDQVNH LQWH HQV NDQ PLQQDV RP QnJRW UHVXOWHUDW L HWW N|S YDUNHQ L VWXQGHQ

HOOHU L HWW VHQDUH VNHGH �6|GHUOXQG� ����� V� ������� (Q DY UHVSRQGHQWHUQD NRSSODGH VMlOY VLQ

SnYHUNDQ WLOO \WWHUOLJDUH HQ WHRUL�

-D GHW NDQ QRJ KDIW HQ SnYHUNDQ� DQWDJOLJHQ XQGHUPHGYHWHW� � 0D[

0D[ YHW DOOWVn LQWH VlNHUW DWW UHNODP KDIW HQ SnYHUNDQ Sn MXVW KDQV N|SEHWHHQGH PHQ NDQ DQWD DWW

��



GHQ KDIW GHW XQGHUPHGYHWHW� 'HW IDNWXP DWW UHNODP SnYHUNDU RVV XQGHUPHGYHWHW lU QnJRW 9DQFH

3DFNDUG EHVNUHY L VLQ ERN RP PDUNQDGVI|ULQJHQV GROGD SnYHUNDQ� +DQV DUJXPHQW YDU DWW

NRQVXPHQWHQV N|S� RFK NRQVXPWLRQVEHVOXW VW\UGHV DY GHW XQGHUPHGYHWQD YLONHW XWQ\WWMDGHV DY

PDUNQDGVI|UDUH �6|GHUOXQG� ����� V� ���� bYHQ +RIIPDQ RFK $NEDU ������ VNULYHU RP

WHNQLNHUQD SULPLQJ RFK QXGJLQJ VRP XQGHUPHGYHWHW SnYHUNDU NRQVXPHQWHQV EHVOXWVSURFHVVHU

YLG N|S� 3ULPLQJ WULJJDU GHW XQGHUPHGYHWQD JHQRP VWLPXOL PHGDQ QXGJLQJ NQXIIDU NRQVXPHQWHQ

L HQ YLVV ULNWQLQJ JHQRP RPVWlQGLJKHWHU HOOHU PLOM| �+RIIPDQ 	 $NEDU� ����� V� ��������� 'HVVD

IDNWRUHU KDU VlNHUOLJHQ KDIW HQ LQYHUNDQ Sn UHVSRQGHQWHUQDV XQGHUPHGYHWQD RFK GHVV SnYHUNDQ

lYHQ L GHWWD IDOOHW�

��� 8SSIDWWQLQJDU RP YDUXPlUNHQ RFK I|UHWDJ Sn 7LN7RN

6WXGLHQV PDQOLJD RFK NYLQQOLJD UHVSRQGHQWHU XSSJDY EODQGDGH nVLNWHU NULQJ IUnJDQ RP 7LN7RN lU

HQ EUD SODWWIRUP I|U DWW XSSWlFND YDUXPlUNHQ RFK I|UHWDJ� 0DMRULWHWHQ XSSOHYGH DWW YLGHRV Sn

7LN7RN lU HWW EUD VlWW DWW XSSWlFND Q\D YDUXPlUNHQ Sn� (QOLJW WUH DY GH NYLQQOLJD UHVSRQGHQWHUQD

EHURU GHW Sn DWW HIWHUVRP YLGHRV Sn 7LN7RN lU WLGVEHJUlQVDGH� NUlYV GHW DWW UHNODPHQ I|U I|UHWDJHW

HOOHU YDUXPlUNHW L IUnJD JHU WLOOUlFNOLJW PHG LQIRUPDWLRQ XQGHU NRUW WLG� YLONHW lU YlVHQWOLJW L HQ

YlUOG GlU PnQJD KDU YlOGLJW NRUW XSSPlUNVDPKHWVVSDQQ� <WWHUOLJDUH HQ DQOHGQLQJ YDU Sn JUXQG DY

DOJRULWPHQ Sn 7LN7RNV )RU <RX 3DJH VRP DQSDVVDU VLJ HIWHU LQGLYLGXHOOD DQYlQGDUHV EHWHHQGH�

YLGHRSUHIHUHQVHU VDPW HQKHWHQV LQVWlOOQLQJDU L IRUP DY VSUnN RFK SODWV� *HQRP DOJRULWPHQ Sn

7LN7RN� InU DQYlQGDUQD PHU DQSDVVDW LQQHKnOO RFK GlUPHG PHU UHOHYDQW UHNODP�

-D� JHQRP SURGXNWUHNRPPHQGDWLRQHU SJD DOJRULWPHQ RVY� 'RFN WURU MDJ DWW GHW lU

OlWWDUH DWW XSSWlFND HQVWDND SURGXNWHU Sn 7LN7RN VRP EOLYLW YLUDOD� ROLND

VPLQNSURGXNWHU EOLU RIWD YLUDOD PHQ Gn lU GHW PHU SURGXNWHQ VRP MDJ OlJJHU

PlUNH WLOO RFK LQWH VMlOYD YDUXPlUNHW� � (PPD

-D HIWHUVRP GHW lU NRUWD YLGHRV VRP JHU PNW LQIR Sn NRUW WLG� )nU HQ ElWWUH

KHOKHWVELOG DY YDG HWW I|UHWDJ KDU I|U YLEH L YLGHR lQ Sn ELOG� 2FK PHU SHUVRQOLJD�

� $VWULG

-D GHILQLWLYW� WURU GHW lU GHQ ElVWD IDNWLVNW Sn JUXQG DY DOJRULWPHQ Sn 7LN7RN� �

9HUD

��



'HW ILQQV IOHUD SDUDOOHOOHU VRP XQGHUE\JJHU (PPDV� $VWULGV RFK 9HUDV UHVRQHPDQJ PHG +RIIPDQ

RFK $NEDUV WHRULHU ������ RP PlQQLVNDQV NRJQLWLYD I|UPnJD QlU GHW NRPPHU WLOO

XSSPlUNVDPKHW RFK SHUFHSWLRQ� )|U DWW VNDSD HQ O\FNDG PDUNQDGVI|ULQJ EHK|YHU I|UVW

DQYlQGDUHQV XSSPlUNVDPKHW InQJDV RFK VRP WLGLJDUH QlPQW I|UNODUDU $,'$�PRGHOOHQ DWW QlU

PlQQLVNRU EOLU XWVDWWD I|U HQ VWRU PlQJG LQIRUPDWLRQ� EOLU YL NRJQLWLYW |YHUEHODVWDGH RFK NDQ

GlUI|U LQWH WD LQ RFK EHDUEHWD DOO LQIRUPDWLRQ VRP YL EOLU H[SRQHUDGH I|U �+RIIPDQ 	 $NEDU�

����� V� ���� )DNWXP lU DWW UHNODP Sn 7LN7RN KDU HQ NRQNXUUHQVI|UGHO JHQWHPRW PHU WUDGLWLRQHOO

UHNODP� YLONHW lU DWW UHNODPHQ Sn 7LN7RN KDU HQ VlUVNLOG I|UPnJD DWW InQJD DQYlQGDUHQV

XSSPlUNVDPKHW� 7LN7RN InQJDU DQYlQGDUHQV XSSPlUNVDPKHW Sn HWW PHU HIIHNWLYW VlWW� GHOV

JHQRP NRUWD RFK LQIRUPDWLYD YLGHRV� PHQ IUDPI|UDOOW JHQRP UHOHYDQW UHNODP VRP P|MOLJJ|UV DY

DOJRULWPHQ� 1lU NRQVXPHQWHU EOLU XWVDWWD I|U HQ |YHUGULYHQ PlQJG LQIRUPDWLRQ RFK UHNODP� YLONHW

lU YDQOLJW I|UHNRPPDQGH Sn VRFLDOD PHGLHU� EOLU YL VN\GGDGH DY YnU SHUFHSWLRQ VRP VnOODU ERUW

LQIRUPDWLRQ VRP LQWH lU LQWUHVVDQW I|U RVV �+RIIPDQ 	 $NEDU� ����� V� ���� 'HW VRP DYJ|U YLONHQ

W\S DY LQIRUPDWLRQ VRP GlUPHG WDV LQ RFK EHKDQGODV EHURU Sn NRQVXPHQWHQV LQGLYLGXHOOD EHKRY

RFK YDG VRP lU DNWXHOOW I|U MXVW NRQVXPHQWHQ L IUnJD� $QQDQ LQIRUPDWLRQ VnOODV KHOW HQNHOW ERUW�

GlUPHG KDU 7LN7RN HQ VW|UUH FKDQV DWW InQJD DQYlQGDUHQV XSSPlUNVDPKHW JHQRP DWW YLVD

UHOHYDQW LQQHKnOO RFK JH DQYlQGDUHQ HWW DQSDVVDW IO|GH� YLONHW VNDSDU HQJDJHPDQJ RFK

XSSPXQWUDU WLOO DWW IRUWVlWWD VFUROOD �.D\H� =HQJ 	 :LNVWU|P� ����� V� ����� 0HQ DOO UHNODP Sn

7LN7RN NDQ I|UVWnV LQWH YDUD KHOW DQYlQGDUDQSDVVDG RFK UHOHYDQW I|U YDUMH HQVNLOG DQYlQGDUH� 7Yn

DY VWXGLHQV PDQOLJD UHVSHNWLYH NYLQQOLJD UHVSRQGHQWHU� XWWU\FNWH DWW I|UHWDJ RFK YDUXPlUNHQ VRP

YLVDV L UHNODPHQ Sn 7LN7RN NlQQV RlNWD� VDPW DWW DQGUD VRFLDOD PHGLHU VnVRP ,QVWDJUDP� lU ElWWUH

I|U DWW XSSWlFND Q\D YDUXPlUNHQ�

1HM� HIWHUVRP GH I|UHWDJHQ NlQQV IDNH� � 0D[

1HM� KHOOUH ,QVWDJUDP� � .ODUD

)UnJDQ GlUHIWHU KDQGODGH RP KXUXYLGD UHVSRQGHQWHUQD XSSOHYGH DWW YLGHRV Sn 7LN7RN J|U GH

PHGYHWQD RP NDPSDQMHU HOOHU HUEMXGDQGHQ� +lOIWHQ DY UHVSRQGHQWHUQD XSSJDY DWW YLGHRV Sn

7LN7RN J|U GH PHGYHWQD RP HUEMXGDQGHQ HOOHU NDPSDQMHU� $QGUD KlOIWHQ XSSJDY DWW GH DQWLQJHQ

LQWH UHIOHNWHUDW |YHU PlQJGHQ PHG HUEMXGDQGHQ EODQG DQQRQVHUQD� HOOHU W\FNWH VRP VYDUHW Sn

��



I|UHJnHQGH IUnJD� DWW GHW PHVW lU RVHUL|VD I|UHWDJ VRP J|U UHNODP Sn 7LN7RN RFK GlUPHG InU XSS

P\FNHW LUUHOHYDQW UHNODP IUnQ RNlQGD YDUXPlUNHQ�

-D� MDJ NROODU VlUVNLOW Sn UHNODP VRP YLVDU QnJRQ IRUP DY UDEDWWNRG� 'HW VHQDVWH

HUEMXGDQGHW MDJ NRPPHU LKnJ DWW MDJ O\VVQDGH Sn lU SUHVVE\UnQV HUEMXGDQGH RP

�� � Sn DOO JODVV� � (PPD

1HM� 7LN7RN NlQQV PHU RVHUL|VW� InU XSS P\FNHW VNLW� � .ODUD

5HVSRQGHQWHUQD EOHY GlUHIWHU WLOOIUnJDGH RP GH XSSOHYHU DWW GH XSSPlUNVDPPDU VSHFLILND

YDUXPlUNHQ Sn JUXQG DY 7LN7RNYLGHRU� YDUSn KlOIWHQ DY UHVSRQGHQWHUQD VYDUDGH QHM� 'lUHPRW

VYDUDGH HQ NYLQQOLJ UHVSRQGHQW DWW YDUXPlUNHQ VRP WUHQGDU Sn 7LN7RN� EOLU PHU V\QOLJD RFK InU

VW|UUH XSSPlUNVDPKHW RFK ORFNDU WLOO DWW JHQRPI|UD HWW N|S� 9LUDOD SURGXNWHU Sn 7LN7RN NDQ

DOOWVn KD HQ SRVLWLY LQYHUNDQ Sn NRQVXPHQWHQV N|SEHVOXW RFK ELGUD WLOO HQ VW|UUH EHQlJHQKHW PHG

DWW N|SD SURGXNWHU�

9LVVD YDUXPlUNHQ EOLU K\SDGH RFK V\QV Gn P\FNHW� *nU SURGXNWHQ YLUDO EOLU PDQ

VXJHQ Sn DWW N|SD RFK GUDU Gn XSSPlUNVDPKHWHQ GLW� � $VWULG

)UnJDQ VRP UHVSRQGHQWHUQD ILFN GlUHIWHU KDQGODGH RP KXUXYLGD GH XSSOHYGH DWW UHNODPYLGHRU Sn

7LN7RN VRP DQGUD DQYlQGDUH VNLFNDU HOOHU GHODU PHG GHP� InU GHP DWW XSSWlFND Q\D YDUXPlUNHQ�

0DMRULWHWHQ DY UHVSRQGHQWHUQD VYDUDGH DWW GH LQWH VNLFNDU UHNODP WLOO YDUDQGUD� PHQ HQ DY

UHVSRQGHQWHUQDV VYDU VlUVNLOMGH VLJ IUnQ GH DQGUD� (PPD� VRP W\FNWH WYlUWHPRW GH DQGUD

UHVSRQGHQWHUQD� XSSJDY DWW GHW lU PHU VDQQROLNW DWW KRQ XSSPlUNVDPPDU UHNODP VRP KRQ InU

VNLFNDG WLOO VLJ DY QnJRQ KRQ NlQQHU�

-D YHUNOLJHQ� VlUVNLOW QlU QnJRQ VRP MDJ NlQQHU VNLFNDU GHW WLOO PLJ� 'n lU GHW

P\FNHW VW|UUH FKDQV DWW MDJ NROODU Sn UHNODPYLGHRQ� 0LQQV DWW MDJ XSSWlFNWH

'\VRQ DLUZUDS� VRP Gn YDU HQ H[WUHPW YLUDO SURGXNW� YLD 7LN7RN I|U MDJ RFK PLQD

NRPSLVDU VNLFNDGH DOOWLG YLGHRV QlU ROLND SHUVRQHU OD XSS YLGHRV QlU GH DQYlQGH

SURGXNWHQ� � (PPD

$QOHGQLQJHQ WLOO DWW YLVVD SURGXNWHU HOOHU YDUXPlUNHQ InU PHU XSSPlUNVDPKHW RFK GlUPHG EOLU

YLUDOD� NDQ EHUR Sn IOHUD ROLND RUVDNHU� 'HW JnU DWW XWOlVD HWW VDPEDQG PHG UHVSRQGHQWHUQDV

��



UHVRQHPDQJ RFK +RIIPDQ RFK $NEDUV WHRULHU RP NRQVXPHQWEHWHHQGH QlU GHW NRPPHU WLOO

PRWLYDWLRQ RFK NlQVORU� 6RP WLGLJDUH QlPQW OLVWDU +RIIPDQ RFK $NEDU XSS ROLND NRPSRQHQWHU

VRP DYVHU NRQVXPHQWHUV LQUH SURFHVVHU� 'HQ I|UVWD NRPSRQHQWHQ PRWLYDWLRQ IXQJHUDU VRP HQ

GULYNUDIW I|U NRQVXPHQWHQ WLOO DWW WD KDQGOLQJ �+RIIPDQ 	 $NEDU� ����� V� ���� 0RWLYDWLRQ

KDQGODU RFNVn RP PlQVNOLJD PRWLY VRP NDQ GHODV XSS L PDNW� SUHVWDWLRQ RFK WLOOK|ULJKHW� $VWULG

XSSJDY DWW KRQ JHU PHU XSSPlUNVDPKHW WLOO YLUDOD SURGXNWHU VDPW DWW GHW J|U KHQQH PHU

N|SVXJHQ� +HQQHV PRWLYDWLRQ I|U DWW JHQRPI|UD HWW N|S DY HQ YLUDO SURGXNW NDQ I|UNODUDV DY

VDPK|ULJKHWVPRWLYHW� DOOWVn DWW NRQVXPHQWHQ NlQQHU HWW EHKRY DY DWW NRQVXPHUD HQ YLVV SURGXNW

I|U DWW WLOOK|UD HQ VlUVNLOG JUXSS HOOHU JHPHQVNDS� 3UHVWDWLRQVPRWLYHW NDQ RFNVn YDUD HQ

EDNRPOLJJDQGH DQOHGQLQJ WLOO NRQVXPWLRQHQ DY YLUDOD SURGXNWHU� YDG EHWUlIIDU EHKRYHW DY DWW

XSSYLVD VLQ VRFLRHNRQRPLVND VWDWXV� bYHQ (PPD� VRP XWWU\FNWH DWW GHW lU PHU VDQQROLNW DWW KRQ

XSSPlUNVDPPDU UHNODP VRP KRQ InWW VNLFNDG WLOO VLJ� NDQ WRONDV VRP DWW GHW RFNVn UHODWHUDU WLOO

VDPK|ULJKHWVPRWLYHW� .RQVXPHQWEHWHHQGH RFK NlQVORU lU RFNVn RIWD VDPPDQOlQNDGH� VMlOYD

LQI|UVNDIIDQGHW RFK DQYlQGQLQJHQ DY HQ SURGXNW lU RIWD UHODWHUDW WLOO NRQVXPHQWHQV NlQVORU

�+RIIPDQ 	 $NEDU� ����� V� ���� )|UKRSSQLQJHQ RP DWW lJD HQ SURGXNW VRP lU YlOGLJW SRSXOlU

VNDSDU HQ |QVNDQ KRV NRQVXPHQWHQ VRP L VLQ WXU JHQHUHUDU JOlGMHNlQVORU |YHU SURGXNWHQ RFK EOLU

GHW VRP PRWLYHUDU WLOO DWW NRQVXPHUD�

(PPDV UHVRQHPDQJ NDQ RFNVn NRSSODV WLOO WHRULQ ZRUG RI PRXWK PHG DWW NRQVXPHQWHU lU PHU

PRWWDJOLJD I|U SURGXNWUHNRPPHQGDWLRQHU VRP LQWH NRPPHU IUnQ GLUHNW IUnQ I|UHWDJ� XWDQ

NRPPHU IUnQ HQ PHU SnOLWOLJ NlOOD VRP lU YDQOLJD PlQQLVNRU �6|GHUOXQG� ����� V� ����� (PPD

JDY HWW H[HPSHO Sn I|UHWDJHW '\VRQ RFK UHNODPHQ I|U GHUDV KnUVW\OLQJYHUNW\J '\VRQ $LUZUDS

RFK I|UNODUDGH DWW KRQ XSSWlFNWH SURGXNWHQ YLD 7LN7RN� JHQRP DWW KRQ RFK KHQQHV NRPSLVDU

VNLFNDGH YLGHRV WLOO YDUDQGUD Sn SHUVRQHU VRP DQYlQGH SURGXNWHQ� 2DYVHWW RP GHW YDU YLGHRV L

IRUP DY DQQRQVHU IUnQ I|UHWDJ� HWW EHWDOW VDPDUEHWH PHG HQ LQIOXHQFHU HOOHU HQ YDQOLJ YLGHR PHG

HQ SULYDWSHUVRQ VRP YLVDU XSS SURGXNWHQ� KDU (PPD InWW YLGHRQ VNLFNDG WLOO VLJ DY VLQD NRPSLVDU�

.RPSLVDUQD EOLU L GHW KlU IDOOHW HQ PHU SnOLWOLJ NlOOD I|U (PPD� L MlPI|UHOVH PHG DWW KRQ InU

UHNODP I|U VDPPD SURGXNW L VLWW IO|GH� 'HW EHK|YHU GlUHPRW LQWH EHW\GD DWW GHW HQEDUW lU SRVLWLY

ZRUG RI PRXWK VRP VSULGV� PHQ GHQ KXYXGVDNOLJD LQQHE|UGHQ L WHRULQ ZRUG RI PRXWK lU DWW

NRPPXQLNDWLRQHQ VRP VNHU NRQVXPHQWHU VLQVHPHOODQ lU HQ DY GH PHVW LQIO\WHOVHULND NlOORUQD I|U

LQIRUPDWLRQ WLOO NRQVXPHQWHU�
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��� 7URYlUGLJKHW RFK YDUXPlUNHVNlQQHGRP

5HVSRQGHQWHUQD EOHY lYHQ WLOOIUnJDGH RP GH XSSOHYGH DWW I|UHWDJ |NDU VLQ WURYlUGLJKHW JHQRP DWW

J|UD UHNODP Sn 7LN7RN� YDUSn PDMRULWHWHQ DY VYDUHQ YDU DWW GHW EHURU Sn YLONHQ EUDQVFK I|UHWDJHW L

IUnJD lU YHUNVDP LQRP� 0DMRULWHWHQ DY UHVSRQGHQWHUQD� EnGH PDQOLJD RFK NYLQQOLJD� lU |YHUHQV

RP DWW NXOWXUHQ Sn 7LN7RN lU Sn HWW YLVVW VlWW VRP L VLQ WXU NUlYHU DWW UHNODPHQ SDVVDU LQ L GHW

VDPPDQKDQJHW�

-DJ W\FNHU GHW KHOW EHURU Sn I|UHWDJ� )|U NOlGI|UHWDJ lU 7LN7RN HWW EUD IRUXP� PHQ YLNWLJD

I|UHWDJ VRP KDU HQ PHU VHUL|V YHUNVDPKHW ERUGH DQYlQGD DQGUD IRUXP� 7LOO H[HPSHO KDU

MDJ VHWW UHNODP I|U I|UVYDUVPDNWHQ Sn 7LN7RN� YLONHW NlQQV NRQVWLJW RFK DWW GHQ W\SHQ DY

UHNODP LQWH ULNWLJW K|U WLOO 7LN7RN� � (PPD

%HURU KHOW Sn YLONHQ EUDQVFK VRP I|UHWDJHW lU L� .DQ W\FND GHW SDVVDU EUD I|U WLOO

H[HPSHO PlNODUH� NOlGI|UHWDJ RVY� 0HQ GHW lU IHO SODWWIRUP I|U W\S VSHOERODJ RFK

NU\SWR RVY� Gn GHW ILQQV I|U P\FNHW XQJ SXEOLN Sn 7LN7RN� � )LOLS

, XQGHUV|NQLQJHQ IUnQ 3ULFH ������� IUDPJLFN GHW DWW V\IWHW PHG DWW PDUNQDGVI|UD VLJ Sn VRFLDOD

PHGLHU lU DWW VNDSD |NDG YDUXPlUNHVNlQQHGRP� $WW VNDSD JRG YDUXPlUNHVNlQQHGRP KDU EOLYLW

HQ DYJ|UDQGH IDNWRU I|U KXU I|UHWDJ VND DJHUD I|U DWW In IOHU NOLFN RFK IOHU NXQGHU� 7LN7RN

I|UXWVSnV lYHQ DWW IRUWVlWWD |ND L WLOOYl[W L IUDPWLGHQ VDPW DWW IOHU I|UHWDJ NRPPHU E|UMD DQYlQGD

7LN7RN I|U DWW PDUNQDGVI|UD VLJ �3ULFH� ������ 'lUHPRW KDU UHVSRQGHQWHUQDV VYDU Sn IUnJDQ NULQJ

KXUXYLGD I|UHWDJ |NDU VLQ WURYlUGLJKHW JHQRP UHNODP Sn 7LN7RN� W\GOLJJMRUW DWW RP IHO W\S DY

I|UHWDJ J|U UHNODP Sn SODWWIRUPHQ UHVXOWHUDU GHW L HQ QHJDWLY XWNRPVW QlU GHW NRPPHU WLOO

I|UHWDJHWV WURYlUGLJKHW� 'HW NDQ I|UYLVVR lQGn OHGD WLOO |NDG YDUXPlUNHVNlQQHGRP� PHQ DWW

DQYlQGDUQD LVWlOOHW InU HQ QHJDWLY XSSIDWWQLQJ RP YDUXPlUNHW� 9DUXPlUNHVNlQQHGRP KDQGODU RP

KXU YlO NRQVXPHQWHU NlQQHU WLOO HWW YDUXPlUNH RFK lU HWW YDQOLJW VlWW DWW PlWD HWW YDUXPlUNHV

VW\UND� PHQ HWW NlQW YDUXPlUNH EHK|YHU LQWH EHW\GD DWW GHW DXWRPDWLVNW KDU HWW K|JW YlUGH

�:LOGHQVWDP 	 8JJOD� ����� V� ����� 'HW NUlYV IRUWIDUDQGH HQ SRVLWLY YDUXPlUNHVNlQQHGRP RFK

HQ EUD XSSIDWWQLQJ RP YDUXPlUNHW I|U DWW GHW VND YDUD YlUGHIXOOW� K|J NlQQHGRP lU LQWH OLNW\GLJW

PHG HWW K|JW YlUGH �:LOGHQVWDP 	 8JJOD� ����� V� �����

��



(PPD JDY HWW H[HPSHO Sn I|UVYDUVPDNWHQV UHNODP RFK DWW YLNWLJD I|UHWDJ RFK P\QGLJKHWHU�

VnVRP I|UVYDUVPDNWHQ� VRP EHGULYHU HQ PHU VHUL|V YHUNVDPKHW E|U DQYlQGD DQGUD IRUXP DWW

PDUNQDGVI|UD VLJ Sn� )LOLS XSSJDY DWW HIWHUVRP 7LN7RN KDU HQ VWRU GHO \QJUH DQYlQGDUH� E|U

UHNODP VRP NRPPHU IUnQ VSHOERODJ HOOHU KDQGODU RP NU\SWR� LQWH PDUNQDGVI|UD VLJ Sn

SODWWIRUPHQ� *HPHQVDPW I|U (PPD RFK )LOLS lU DWW EnGD DQVnJ DWW I|UHWDJ L NOlGEUDQVFKHQ SDVVDU

EUD I|U DWW PDUNQDGVI|UD VLJ Sn 7LN7RN� 9HUD� OLNVRP (PPD RFK )LOLS� XSSJDY RFNVn DWW GHW EHURU

Sn YLONHW I|UHWDJ VRP J|U UHNODP� 'lUHPRW KDGH KRQ HWW PHU NULWLVNW I|UKnOOQLQJVVlWW WLOO

LQIOXHQFHUV VRP J|U UHNODP I|U HQ SURGXNW RFK PHQDU DWW GHW LQWH NlQQV OLND WURYlUGLJW VRP

´YDQOLJD´ DQQRQVHU�

%HURU Sn YLONHW I|UHWDJ VRP J|U UHNODP� MDJ NDQ W\FND DWW YDQOLJD DQQRQVHU JnU

EUD PHQ QlU GHW lU HQ LQIOXHQFHU VRP EHVNULYHU HQ SURGXNW RFK VlJHU KXU EUD

GHQ lU EOLU GHW LQWH OLND WURYlUGLJW� -DJ W\FNHU DWW WLOO H[HPSHO 'XROLQJR J|U

MlWWHNXO UHNODP Sn 7LN7RN� � 9HUD

9LGDUH XQGHUV|NWH YL RP YLGHRV Sn 7LN7RN lU HWW HIIHNWLYW VlWW DWW |ND NXQVNDS RP YDUXPlUNHQ�

YDUSn VYDUHQ YDULHUDGH HQ GHO PHOODQ UHVSRQGHQWHUQD� +lOIWHQ DY UHVSRQGHQWHUQD XSSOHYGH DWW

7LN7RN LQWH lU HQ EUD SODWWIRUP I|U DWW |ND GHUDV YDUXPlUNHVNlQQHGRP� $VWULG� HQ DY GH

NYLQQOLJD UHVSRQGHQWHUQD� DQVnJ DWW RP KRQ InU LQIRUPDWLRQ RP HWW I|UHWDJV WMlQVWHU HOOHU

SURGXNWHU IUnQ HQ SULYDWSHUVRQ� GHW YLOO VlJD DQYlQGDUJHQHUHUDW LQQHKnOO� Vn NDQ GHW YDUD HWW

HIIHNWLYW VlWW DWW |ND KHQQHV NXQVNDS RP YDUXPlUNHW� 2P LQIRUPDWLRQHQ GlUHPRW NRPPHU GLUHNW

IUnQ YDUXPlUNHW NlQQV GHW LQWH OLND WURYlUGLJW�

1HM� PHU RP GHW NRPPHU IUnQ HQ SULYDWSHUVRQV nVLNWHU RFK VRP EHUlWWDU RP

WLOO H[HPSHO HQ WMlQVW VRP HWW I|UHWDJ HUEMXGHU HOOHU RP HQ SURGXNW� 'HW

NlQQV PHU WURYlUGLJW lQ RP I|UHWDJHW J|U UHNODP VMlOYD� � $VWULG

(PPD DQVnJ DWW YLGHRV Sn 7LN7RN lU HWW HIIHNWLYW VlWW DWW |ND VLQ NXQVNDS RP YDUXPlUNHQ� PHQ

WLOO VNLOOQDG IUnQ $VWULG YHUNDGH LQWH (PPD OlJJD QnJRQ YlUGHULQJ RP LIDOO LQIRUPDWLRQHQ

NRPPHU IUnQ YDUXPlUNHW VMlOYD HOOHU RP GHW lU LQIRUPDWLRQ VRP NRPPHU IUnQ DQYlQGDUJHQHUHUDW

LQQHKnOO� 2DYVHWW lU 7LN7RN HQ SODWWIRUP VRP KDU EOLYLW HQ VWRU LQIRUPDWLRQVNlOOD PHG P\FNHW

OlWWLOOJlQJOLJ LQIRUPDWLRQ�
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-D DEVROXW� SUHFLV DOOW ILQQV MX Sn 7LN7RN RFK ROLND W\SHU DY LQIRUPDWLRQ lU

H[WUHPW OlWWLOOJlQJOLJW Sn 7LN7RN� VSHODU LQWH Vn VWRU UROO YDU LQIRUPDWLRQHQ

NRPPHU LIUnQ XWDQ GHW lU OLNVRP HQ VWRU LQIRUPDWLRQVNlOOD RDYVHWW� � (PPD

9HUD W\FNWH OLNW $VWULG DWW GHW NlQQV LQWH OLND WURYlUGLJW QlU LQIRUPDWLRQHQ NRPPHU IUnQ

YDUXPlUNHQ VMlOYD� SUHFLV VRP L I|UHJnHQGH IUnJD GlU 9HUD RFNVn KDGH HWW PHU NULWLVNW

I|UKnOOQLQJVVlWW JHQWHPRW I|UHWDJ VRP J|U UHNODP Sn 7LN7RN� 'lUHPRW XSSJDY 9HUD DWW KRQ

DQYlQGHU V|NIXQNWLRQHQ Sn 7LN7RN QlVWDQ VRP *RRJOH� YLONHW RFNVn VWlPPHU LQ Sn (PPDV

UHVRQHPDQJ PHG DWW LQIRUPDWLRQ lU OlWWLOOJlQJOLJW Sn 7LN7RN�

-D� PHQ lU WYHNVDP WLOO KXU WURYlUGLJW GHW lU QlU LQIRUPDWLRQHQ NRPPHU IUnQ

YDUXPlUNHQ� -DJ DQYlQGHU GRFN QlVWDQ 7LN7RNV V|NIXQNWLRQ VRP JRRJOH HIWHUVRP

GHW ILQQV Vn P\FNHW LQIRUPDWLRQ DWW NRPPD nW Sn HWW HQNHOW VlWW� � 9HUD

'lUHPRW XSSOHYGH )LOLS DWW KDQ LQWH InU NXQVNDS RP YDUXPlUNHQ YLD 7LN7RN XWDQ PHVW VFUROODU

I|UEL� /LNVRP GH NYLQQOLJD UHVSRQGHQWHUQD XSSOHYHU )LOLS GlUHPRW DWW KDQ lQGn InU HQ YLVV

NXQVNDS DY DQYlQGDUJHQHUHUDW LQQHKnOO VRP GHPRQVWUHUDU KXU ROLND VDNHU IUnQ ROLND YDUXPlUNHQ

IXQJHUDU�

1HM� LQWH GLUHNW� 6FUROODU PHVWDGHOV I|UEL� ,VnIDOO lU GHW RP MDJ NDQ OlUD PLJ QnJRW

DY QnJRQ� WLOO H[HPSHO HQ PDWYLGHR GlU QnJRQ YLVDU KXU PDQ NDQ DQYlQGD ROLND

VDNHU IUnQ YDUXPlUNHQ� � )LOLS

0RGHOOHQ VRP 5DVLZDOD UHGRJMRUGH I|U KDQGODGH RP KXU GHW JnU DWW VH Sn YDUXPlUNHVSODWWIRUPHQ

PHG KMlOS DY ROLND NRPSRQHQWHU LQRP YDUXPlUNHVE\JJDQGH� VnVRP YDUXPlUNHVYlUGHULQJDU�

YDUXPlUNHVI|UGHODU� YDUXPlUNHVVW|G VDPW YDUXPlUNHVYLVLRQHQ �:LOGHQVWDP 	 8JJOD� ����� V�

����� 7LOOVDPPDQV XWJ|U GH NlUQDQ L HWW I|UHWDJV YDUXPlUNHVVWUDWHJL� 9DUXPlUNHVYLVLRQHQ VNDSDU

I|UHWDJHWV WRQJLYDQGH LQULNWQLQJ RFK YDUXPlUNHVYlUGHULQJDU VlWWHU WRQDOLWHWHQ L NRPPXQLNDWLRQHQ

VRP YDUXPlUNHQ VlQGHU XW WLOO NRQVXPHQWHU �:LOGHQVWDP 	 8JJOD� ����� V� ����� 6RP WLGLJDUH

QlPQW KDQGODU YDUXPlUNHVNlQQHGRP RP KXU YlO NRQVXPHQWHU NlQQHU WLOO HWW YDUXPlUNH RFK GHUDV

WMlQVWHU HOOHU SURGXNWHU� 'HVWR K|JUH RFK ElWWUH YDUXPlUNHVNlQQHGRP� GHVWR VW|UUH FKDQV lU GHW

DWW NRQVXPHQWHU YlOMHU DWW KDQGOD MXVW GHUDV WMlQVWHU EDVHUDW Sn GHUDV YDUXPlUNHVI|UGHODU� (Q

PHWRG I|U DWW VNDSD YDUXPlUNHVNlQQHGRP lU JHQRP DWW PDUNQDGVI|UD VLWW YDUXPlUNH Sn VRFLDOD

��



PHGLHU� , DUWLNHOQ IUnQ 5HVXPH YLVDGH GHW VLJ DWW V\IWHW PHG DWW PDUNQDGVI|UD VLJ Sn VRFLDOD

PHGLHU YDULHUDGH� PHQ YDUXPlUNHVNlQQHGRP YDU GHQ IUlPVWD DQOHGQLQJHQ PHG �� � �3ULFH�

������ 1nJRW VRP GRFN JnU DWW XWOlVD IUnQ YnU VWXGLH lU GHOV VRP WLGLJDUH QlPQW DWW RP IHO W\S DY

I|UHWDJ J|U UHNODP Sn 7LN7RN� UHVXOWHUDU GHW L HQ QHJDWLY XWNRPVW QlU GHW NRPPHU WLOO I|UHWDJHWV

WURYlUGLJKHW� 'HVVXWRP XSSJDY lYHQ UHVSRQGHQWHUQD DWW GH LQWH W\FNHU DWW UHNODP VRP NRPPHU

GLUHNW IUnQ YDUXPlUNHW lU HWW HIIHNWLYW VlWW DWW |ND GHUDV YDUXPlUNHVNlQQHGRP� XWDQ I|UHGUDU

DQYlQGDUJHQHUHUDW LQQHKnOO I|U DWW |ND VLQ NXQVNDS VDPW In LQIRUPDWLRQ RP SURGXNWHU HOOHU

WMlQVWHU� 2P YDUXPlUNHVYLVLRQHQ� VRP I|UNODUDV L 5DVLZDODV PRGHOO� LQWH SDVVDU LQ Sn IRUPDWHW Sn

7LN7RN VRP H[HPSHOYLV GHW (PPD SnSHNDGH PHG I|UVYDUVPDNWHQV UHNODP RFK )LOLS PHG

VSHOERODJ RFK NU\SWR� I|UORUDU YDUXPlUNHW LVWlOOHW L WURYlUGLJKHW RFK EOLU LQWH OLND WLOOWDODQGH I|U

DQYlQGDUQD Sn 7LN7RN�

'HW I|UNODUDV \WWHUOLJDUH DY UHVSRQGHQWHUQDV VYDU Sn IUnJDQ RP GH W\FNHU ElWWUH RP YDUXPlUNHQ

VRP J|U UHNODP Sn 7LN7RN� GlU WYn DY UHVSRQGHQWHUQD VYDUDGH QHM RFK UHVWHUDQGH I\UD YDU

WYHNVDPPD |YHU KXUXYLGD GH W\FNWH ElWWUH HOOHU VlPUH RP YDUXPlUNHQ VRP J|U UHNODP Sn

7LN7RN� 'HQ JHPHQVDPPD nVLNWHQ L )LOLS RFK (PPDV UHVRQHPDQJ YDU� VRP GH GLVNXWHUDGH XQGHU

WLGLJDUH IUnJRU� DWW RP GHW VND YDUD UHNODP Vn EHK|YHU GHQ IXQJHUD YlO Sn 7LN7RN RFK GHW NUlYV DWW

UHNODPHQ SDVVDU LQ L NXOWXUHQ Sn SODWWIRUPHQ�

2P GHW SDVVDU I|U I|UHWDJHW lU GHW EUD RFK Gn WURU MDJ DWW GHUDV UHNODP NDQ WLOOI|UD

PDVVRU PHQ DEVROXW LQWH I|U DOOD YDUXPlUNHQ� 'HW NUlYV DWW GHQ W\SHQ DY YDUXPlUNH

PnVWH SDVVD LQ L MDUJRQJHQ VRP lU Sn 7LN7RN� DOOWVn OlWWVDP RFK XQGHUKnOODQGH� �

(PPD

2P GHW lU VHUL|V RFK SnOLWOLJ UHNODP Vn NDQ GHW YDUD SRVLWLYW RFK JH EUD LQIRUPDWLRQ�

PHQ MDJ W\FNHU DWW UHNODPHQ Sn 7LN7RN RIWD lU RVHUL|V� )nU RIWD XSS DQQRQVHU HOOHU

EHWDOGD VDPDUEHWHQ PHG I|UHWDJ VRP J|U UHNODP I|U FU\SWR� )UDPI|UDOOW DY

DPHULNDQVND LQIOXHQFHUV� W\FNHU LQWH DWW GHW SDVVDU DOOV Sn 7LN7RN� � )LOLS

$VWULG RFK 9HUD XSSJDY HQ QnJRW PHU SRVLWLY LQVWlOOQLQJ PRW YDUXPlUNHQ VRP J|U UHNODP Sn

7LN7RN� PHQ SnSHNDGH DWW GHW lU JLYHW DWW UHNODPHQ SnYHUNDU HQ SUHFLV VRP YDQOLJD DQQRQVHU LIDOO

UHNODPHQ lU XWIRUPDG I|U DWW SDVVD EUD LQ L IRUPDWHW Sn 7LN7RN�
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-D RFK QHM� NlQQV OLWH WU\KDUG DWW YDUD Sn WLNWRN LEODQG� 1lU GRP VND YD |YHUDOOW� %OLU

XQGHUPHGYHWHW SnYHUNDG RP UHNODPHQ lU EUD RFK VPlOWHU LQ� � $VWULG

-D� Sn WLNWRN NDQ PDQ J|UD GHW NXO RFK OHYDQGH� 'HW lU HQ EUD SODWWIRUP I|U RXWILWV

RFK PHU UROLJW FRQWHQW� 'RFN VND PDQ YDUD EHUHGG Sn DWW UHNODP IUnQ H[HPSHOYLV

LQIOXHQFHUV NRPPHU SnYHUND HQ XQGHUPHGYHWHW� SUHFLV VRP YDQOLJD DQQRQVHU� � 9HUD

��



�� 'LVNXVVLRQ

)|OMDQGH DYVQLWW DY XSSVDWVHQ DYVHU DWW GLVNXWHUD DQDO\VHQ XWHIWHU YnUD HJQD XSSIDWWQLQJDU DY

UHVXOWDWHW L UHODWLRQ WLOO IUnJHVWlOOQLQJDUQD� 9LGDUH SUHVHQWHUDV lYHQ HQ PHWRGGLVNXVVLRQ VRP

XWYlUGHUDU VWXGLHQV WLOOYlJDJnQJVVlWW I|U LQVDPOLQJHQ DY HPSLULVNW PDWHULDO�

��� 5HVXOWDWGLVNXVVLRQ

6WXGLHQV V\IWH YDU DWW XQGHUV|ND KXU UHNODP Sn 7LN7RN SnYHUNDGH DWWLW\GHU� NRQVXPHQWEHWHHQGHQ

RFK YDUXPlUNHVNlQQHGRP KRV DQYlQGDUH L nOGUDUQD ������ )|U DWW NXQQD J|UD GHWWD XWJLFN

VWXGLHQ XWHIWHU WUH ROLND IUnJHVWlOOQLQJDU�

� 9LOND DWWLW\GHU KDU DQYlQGDUQD JHQWHPRW UHNODP� LQIOXHQFHUV RFK I|UHWDJ Sn 7LN7RN"

� 3n YLONHW VlWW SnYHUNDU UHNODPHQ Sn 7LN7RN DQYlQGDUQDV NRQVXPHQWEHWHHQGHQ"

� 9LONHQ HIIHNW Sn YDUXPlUNHVNlQQHGRP KDU HWW I|UHWDJV QlUYDUR Sn 7LN7RN"

����� $WWLW\GHU JHQWHPRW UHNODP� LQIOXHQFHUV RFK I|UHWDJ Sn 7LN7RN

)|UVW RFK IUlPVW XQGHUV|NWHV DWWLW\GHUQD PRW UHNODP Sn 7LN7RN� 5HVSRQGHQWHUQD KDGH HQ

JHPHQVDP ELOG DY DWW GH ILFN XSS HQ VWRU PlQJG UHNODP Sn 7LN7RN PHQ DWW GH LQWH VW|UGH VLJ

VlUVNLOW P\FNHW Sn GHW� DOWHUQDWLYW LQWH WlQNWH Sn PlQJGHQ UHNODP� 'HWWD VW\UNWHV \WWHUOLJDUH DY DWW

UHVSRQGHQWHUQD WURGGH DWW GH ILFN XSS IlUUH LQIHHG DGV lQ GHQ IDNWLVND VLIIUDQ� 0HG VW|G IUnQ

5REHUW 'XFRIIHV WHRUL NXQGH UHOHYDQW UHNODP RFK XQGHUKnOOQLQJVYlUGHW L DQQRQVHUQD� L

NRPELQDWLRQ PHG YlOLQWHJUHUDGH DQQRQVHU L IO|GHW� LGHQWLILHUDV VRP QnJUD DQOHGQLQJDU WLOO DWW GH

LQWH VW|UGH VLJ Sn UHNODPHQ� bYHQ GHW IDNWXP DWW DOOD VRFLDOD PHGLHU LQQHKnOOHU UHNODP QXI|UWLGHQ�

NDQ KD UHVXOWHUDW L DWW GHW EOLYLW HQ I|UYlQWQLQJ Sn DOOD VnGDQD SODWWIRUPDU RFK GlUPHG LQWH OLND

VW|UDQGH� 9LGDUH KDU YL NXQQDW LGHQWLILHUD HWW H[HPSHO Sn ZHDU�RXW�HIIHNWHQ YLONHW W\GHU Sn DWW

UHNODPHQ KDU EULVW Sn UHOHYDQV HOOHU nWHUNRPPHU RIWD� 'HWWD LQQHElU DWW UHNODPHQ Sn 7LN7RN RIWDVW

LQWH XSSOHYV VRP VW|ULJ PHG I|UEHKnOO I|U YLVVD XQGDQWDJ VRP YLG ZHDU�RXW�HIIHNWHQ�

9LGDUH JLFN GHW DWW XUVNLOMD HQ QHJDWLY DWWLW\G PRW UHNODP Sn 7LN7RN L DYVHHQGHW WURYlUGLJKHW RFK

NYDOLWHW� 5HVSRQGHQWHUQD IDQQ QlPOLJHQ YDUNHQ DQQRQVHU HOOHU I|UHWDJ VRP DQQRQVHUDU Sn

��



SODWWIRUPHQ WURYlUGLJD� 'HQ KlU QHJDWLYD DWWLW\GHQ KDU YLGDUH UHVXOWHUDW L DWW UHVSRQGHQWHUQDV

N|SEHWHHQGH SnYHUNDV L IRUP DY DWW J|UD N|SHW Sn DQGUD KHPVLGRU RFK OLWDU Sn REHURHQGH NlOORU�

'HVVXWRP YHUNDU LQWH UHNODPHQ SnYHUND NRQVXPHQWHUQD L VlUVNLOW VWRU XWVWUlFNQLQJ� nWPLQVWRQH

LQWH L IRUP DY GLUHNWN|S� 0DMRULWHWHQ DY UHVSRQGHQWHUQD KDGH DOGULJ KDQGODW DY DQQRQVHU GH InWW

XSS Sn 7LN7RN� 'HOYLV Sn JUXQG DY DWW LQQHKnOOHW L DQQRQVHUQD DQVnJV VRP RQ|GLJD N|S� GnOLJ

NYDOLWHW HOOHU YDUD RSnOLWOLJD I|UHWDJ� 0HQ lYHQ I|U DWW DQYlQGDUQD IUlPVW EHILQQHU VLJ Sn

SODWWIRUPHQ L HWW XQGHUKnOOQLQJVV\IWH� $QYlQGDUH VNLFNDU GHVVXWRP VlOODQ DQQRQVHU WLOO DQGUD

DQYlQGDUH� XWDQ VNLFNDU KHOOUH DQQDW LQQHKnOO L IRUP DY XQGHUKnOODQGH YLGHRU� (QGDVW GlU

I|UVYLQQHU HQ DY GH HIIHNWLYDVWH IRUPHUQD DY PDUNQDGVI|ULQJ� ZRUG RI PRXWK� YLONHW NDQ YDUD HQ

DY DQOHGQLQJDUQD WLOO DWW DQQRQVHU LQWH YHUNDU YDUD VSHFLHOOW HIIHNWLYD Sn 7LN7RN�

,QIOXHQFHUV GlUHPRW KDGH HQ VW|UUH FKDQV RFK VDQQROLNKHW DWW SnYHUND YLVVD NRQVXPHQWHU Sn

JUXQG DY ZRUG RI PRXWK� 0HQ lYHQ GlU IDQQV HQ EULVW Sn WURYlUGLJKHW RFK WLOOLW� .RQVXPHQWHUQD

YDU PHGYHWQD RP DWW LQIOXHQFHUV WDU EHWDOW DY I|UHWDJ RFK GlUPHG XWWU\FNWHV HWW PLVVQ|MH WLOO

VSRQVUDG UHNODP IUnQ LQIOXHQFHUV� WURWV DWW WURYlUGLJKHWHQ YDU K|JUH lQ UHNODP GLUHNW IUnQ

I|UHWDJHQ� 7URWV DWW PDUNQDGVI|ULQJVODJHQ VNlUSWV RFK LQIOXHQFHUV RIWDVW QXPHUD lU QRJD PHG DWW

UHNODPPlUND W\FNV GHW ILQQDV HQ RW\GOLJKHW L YLONHW W\S DY LQQHKnOO VRP lU UHNODP RFK LQWH�

,QIOXHQFHUV EHK|YHU HQOLJW ODJ UHNODPPlUND DOOW VRP lU HWW EHWDOW VDPDUEHWH RDYVHWW RP GHW EDUD

lU HQ SURGXNW L HQ YLGHR VRP YDULW HUVlWWQLQJHQ� $QQRQVLNRQHQ VRP DQYlQGV I|U GHWWD lU

GHQVDPPD I|U LQIHHG DGV YLONHW VNDSDU I|UYLUULQJ� 'HWWD YHUNDU OHGD WLOO DWW DQYlQGDUH XWLIUnQ

W\FNHU DWW LQIOXHQFHUV J|U P\FNHW UHNODP RFK LQWH lU VHOHNWLYD YLONHW \WWHUOLJDUH VNDGDU GHUDV

WURYlUGLJKHW� 'HW VRP KDGH DOOUD K|JVW WURYlUGLJKHW YDU GlUHPRW DQYlQGDUJHQHUHUDW LQQHKnOO�

)OHUD UHVSRQGHQWHU XWWU\FNWH HWW VWDUNW W\FNH WLOO UHFHQVLRQHU IUnQ YDQOLJD DQYlQGDUH HIWHUVRP GH

DQVnJV YDUD lUOLJD RFK JHQXLQD� (IWHUVRP DQGUD DQYlQGDUH LQWH KDU HQ NRSSOLQJ WLOO I|UHWDJHQ KDU

GH DOOUD K|JVW WLOOLW HIWHUVRP GH LQWH WMlQDU Sn DWW OMXJD HOOHU I|UYUlQJD QnJRW� $OOWVn� MX PLQGUH

GLUHNW NRSSOLQJ HOOHU YLQQLQJ QnJRQ InU DY UHNODPHQ� GHVWR PHU WURYlUGLJW XSSOHYHU YLVVD DY

UHVSRQGHQWHUQD GHW�

9LGDUH DQYlQGV 7LN7RN VRP HQ LQIRUPDWLRQVNlOOD I|U YLVVD� Sn VDPPD VlWW VRP *RRJOH RFK

LQWHUQHW DQYlQGV� ,QWH EDUD I|U DWW VH UHFHQVLRQHU PHQ lYHQ I|U DWW KLWWD LQIRUPDWLRQ RP HQ

SURGXNW HOOHU SODWV� $QOHGQLQJHQ WLOO DWW UHVSRQGHQWHUQD LEODQG I|UHGURJ 7LN7RN |YHU LQWHUQHW I|U

��



GHVVD DNWLYLWHWHU YDU IUDPI|UDOOW DWW GHW YDU OlWWDUH PHQ lYHQ VQDEEDUH� 3n 7LN7RN JnU GHW DWW In

P\FNHW LQIRUPDWLRQ Sn NRUW WLG HQOLJW UHVSRQGHQWHUQD� 7LN7RN KDU L VQLWW �� VHNXQGHU OnQJD NOLSS

�6WDWLVWD� ����� YLONHW J|U DWW NUHDW|UHU EHK|YHU NRPPD WLOO SRlQJHQ VQDEEW� GHOV I|U DWW EHKnOOD

XSSPlUNVDPKHWHQ DY WLWWDUHQ PHQ lYHQ Sn JUXQG DY WLGVSUHVV� 9LGDUH YDU GHW U|UOLJD IRUPDWHW DWW

I|UHGUD IUDPI|U VNULIWOLJD UHFHQVLRQHU HOOHU LQIRUPDWLRQ Gn GHW JHU HQ W\GOLJDUH ELOG DY PnQJD

SURGXNWHU�

����� +XU UHNODPHQ Sn 7LN7RN SnYHUNDU NRQVXPHQWEHWHHQGHQ KRV GHVV DQYlQGDUH

+XUXYLGD UHNODP Sn 7LN7RN SnYHUNDW NRQVXPHQWHUQD lU VYnUW DWW EHVYDUD� ,QWH EDUD I|U DWW

UHVSRQGHQWHUQD KDGH GHODGH PHQLQJDU PHQ RFNVn HIWHUVRP GHW NDQ YDUD VYnUW DWW |YHUKXYXGWDJHW

YHWD RP HQ EOLYLW SnYHUNDG� 'HOV lU GHW VYnUW DWW LGHQWLILHUD NDXVDOLWHW L YnUW HJHW EHWHHQGH� GHOV

VNHU GHVVD DQDO\VHU IUlPVW YLG PLVVO\FNDQGH� $QYlQGDUH Sn 7LN7RN XWVlWWV RFNVn I|U HWW HQRUPW

LQIRUPDWLRQVIO|GH� ,QWH EDUD LQQHKnOOHU GH YDQOLJD YLGHRUQD VWRUD PlQJGHU LQIRUPDWLRQ PHQ

GHVVXWRP lU YDU WUHGMH WLOO IMlUGH YLGHR HQ UHNODPYLGHR� 9nUD UHVSRQGHQWHU VSHQGHUDGH L VQLWW ��

PLQXWHU YDU Sn 7LN7RN SHU GDJ RFK YLGHRUQD L IO|GHW lU L VQLWW �� VHNXQGHU OnQJD �6WDWLVWD� ������

'HWWD LQQHElU DWW YDUMH DQYlQGDUH VNXOOH In XSS XQJHIlU PHOODQ ����� UHNODPYLGHRV SHU GDJ L

IO|GHW� 'HWWD J|U GHW VYnUW DWW PLQQDV DOOD UHNODPNOLSS HQ InU XSS� I|U DWW LQWH QlPQD DOO UHNODP

IUnQ LQIOXHQFHUV VRP YDQOLJWYLV LQWH lU XWIRUPDW VRP YDQOLJD DQQRQVHU� 9LGDUH lU GHW VYnUW DWW

YDUNHQ YHWD HOOHU EHYLVD KXUXYLGD QnJRQ SnYHUNDWV XQGHUPHGYHWHW� 0DUNQDGVI|ULQJ lU RIWD

XWIRUPDW JHQRP SV\NRORJLVND VWUDWHJLHU RFK WHNQLNHU VRP EnGH DQVSHODU Sn RFK SnYHUNDU GHW

XQGHUPHGYHWQD RFK HIWHUVRP NRQVXPHQWHQV N|SEHVOXW RIWD VW\UV DY GHW XQGHUPHGYHWQD lU GHWWD

HQ YLNWLJ IDNWRU�

8WLIUnQ GHQ SnYHUNDQ VRP YL IDNWLVNW KDU NXQQDW LGHQWLILHUD KRV NRQVXPHQWHUQD JnU GHW GlUHPRW

DWW GUD QnJUD VOXWVDWVHU� )|U QnJUD DY NRQVXPHQWHUQD KDU UHOHYDQW UHNODP PHG KMlOS DY DOJRULWPHU

XSSPXQWUDW PHQ lYHQ ELGUDJLW WLOO PHU VHOHNWLY RFK NYDOLWDWLY NRQVXPWLRQ� 9LVVHUOLJHQ

XSSPXQWUDU RFK LQVSLUHUDU LQIOXHQFHUV RFK |YULJ UHNODP L IO|GHW Sn 7LN7RN WLOO DWW YLOMD NRQVXPHUD

|YHUKXYXGWDJHW� 0HQ VDPWLGLJW NDQ DQYlQGDUJHQHUHUDW LQQHKnOO L IRUP DY RUJDQLVND UHFHQVLRQHU

HYHQWXHOOW VHV VRP HQ PRWSRO WLOO EHWDOG PDUNQDGVI|ULQJ� Gn GHQ JHQRP lUOLJD RFK LEODQG QHJDWLYD

UHFHQVLRQHU InU YLVVD DQYlQGDUH DWW NRQVXPHUD PHU VHOHNWLYW RFK DYVWn IUnQ N|S GH WlQNW J|UD�

��



'lUHPRW NDQ VMlOYNODUW lYHQ DQYlQGDUJHQHUHUDW LQQHKnOO |ND NRQVXPWLRQHQ HIWHUVRP

WURYlUGLJKHWHQ lU K|JUH YLG GHVVD UHNRPPHQGDWLRQHU Sn JUXQG DY PHU HIIHNWLY ZRUG RI PRXWK�

0DVORZV EHKRYVWUDSSD EHVNULYHU KXU NRQVXPHQWHU UHODWHUDU EHKRY RFK N|SEHVOXW RFK lU GlUI|U

UHOHYDQW I|U DWW I|UVWn NRQVXPHQWEHWHHQGH� 6RP WLGLJDUH QlPQW XSSJDY IOHUD DY UHVSRQGHQWHUQD

DWW GH EOLU SnYHUNDGH RFK LQIOXHUDGH WLOO DWW NRQVXPHUD JHQRP UHNODPYLGHRU Sn 7LN7RN� GHW NDQ

I|UNODUDV DY DWW I|UHWDJ DQVSHODU Sn NRQVXPHQWHUQDV N|SEHVOXW JHQRP DWW VNDSD EHKRY VRP lU

UHODWHUDGH WLOO EHKRYHQ L EHKRYVWUDSSDQ� )|UHWDJ NDQ J|UD GHWWD Sn IOHUD ROLND VlWW� PHQ GHW VRP

YHUNDU YDUD GHW YDQOLJDVWH VlWWHW Sn VRFLDOD PHGLHU lU JHQRP LQIOXHQFHU PDUNHWLQJ� ,QIOXHQFHUV

KDU VRP WLGLJDUH QlPQW HQ VlUVNLOG I|UPnJD DWW DQNQ\WD WLOO VLQD I|OMDUH JHQRP DWW I|UPHGOD HQ

UHODWHUEDU RFK DXWHQWLVN ELOG DY VLJ VMlOY� VRP KMlOSHU I|UHWDJ DWW HWDEOHUD HQ PHU PlQVNOLJ NRQWDNW

PHG NRQVXPHQWHU �ÈOYDUH]�0RQ]RQFLOOR� ����� V� ���� 3n Vn VlWW EOLU GHW GlUPHG UHODWLYW HQNHOW

I|U I|UHWDJ DWW DQYlQGD LQIOXHQFHUV I|U DWW VNDSD EHKRY KRV NRQVXPHQWHU JHQRP DWW UHODWHUD

SURGXNWHU WLOO H[HPSHOYLV WLOOK|ULJKHW RFK JHPHQVNDS� HOOHU DQVSHOD Sn NRQVXPHQWHUQDV EHKRY DY

VMlOYI|UYHUNOLJDQGH VRP XWYHFNODV L WDNW PHG DWW Q\D EHKRY WLOONRPPHU� )|UHWDJ NDQ DOOWVn JHQRP

LQIOXHQFHU PDUNHWLQJ NRQWUROOHUD PDUNQDGHQ RFK VNDSD PlQVNOLJD EHKRY RFK PRWLYDWLRQHU� c

DQGUD VLGDQ XSSJDY HQ NYLQQOLJ UHVSRQGHQW DWW UHNODPYLGHRU LEODQG KDU InWW KHQQH DWW DYVWn IUnQ

DWW N|SD SURGXNWHU� YLONHW VNXOOH NXQQD EHUR Sn DWW KRQ LQVHWW DWW KRQ LQWH KDU HWW EHKRY DY

SURGXNWHQ� YDUSn V\IWHW PHG DWW VNDSD HWW EHKRY PHG UHNODP Sn 7LN7RN IDOOHUDU�

'HW IUDPJLFN lYHQ DWW YLUDOD SURGXNWHU WLOO HQ YLVV GHO NDQ |ND NRQVXPHQWHUQDV EHQlJHQKHW DWW

NRQVXPHUD� 3RSXOlUD SURGXNWHU HOOHU YDUXPlUNHQ VRP EOLU YLUDOD Sn 7LN7RN I|UHNRPPHU PHU

IUHNYHQW Sn DQYlQGDUQDV )RU <RX 3DJH RFK InU GlUPHG VW|UUH XSSPlUNVDPKHW� VRP lYHQ NDQ

ORFND WLOO HWW N|S HQOLJW HQ DY UHVSRQGHQWHUQD� (Q DQQDQ NYLQQOLJ UHVSRQGHQW XSSJDY GHVVXWRP DWW

GHW lU VW|UUH VDQQROLNKHW DWW KRQ XSSPlUNVDPPDU UHNODP VRP KRQ InU VNLFNDG WLOO VLJ RFK JDY HWW

H[HPSHO Sn HQ YLUDO SURGXNW VRP FLUNXOHUDGH VLQVHPHOODQ KRQ RFK KHQQHV YlQQHU� +RIIPDQ RFK

$NEDU ������ UHGRJMRUGH I|U EODQG DQQDW NRQVXPHQWHUV PRWLY I|U DWW NRQVXPHUD RFK GHW JLFN DWW

XWOlVD HWW VDPEDQG PHG UHVSRQGHQWHUQDV PRWLY PHG DWW N|SD YLUDOD SURGXNWHU RFK GHUDV

UHVRQHPDQJ� 9L NRP IUDP WLOO DWW NRPSRQHQWHUQD PRWLYDWLRQ RFK NlQVORU lU FHQWUDOD I|U

NRQVXPHQWHUQDV GULYNUDIW I|U NRQVXPWLRQ� GHW NXQGH I|UNODUDV DY EnGH VDPK|ULJKHWVPRWLYHW RFK

SUHVWDWLRQVPRWLYHW �+RIIPDQ 	 $NEDU� ����� V� ���� 9L NRP lYHQ IUDP WLOO VOXWVDWVHQ DWW

��



NRQVXPHQWEHWHHQGH RFK NlQVORU lU QlUD VDPPDQOlQNDGH� GHW YLOO VlJD DWW ROLND NlQVORU RFK

DWWLW\GHU UHODWHUDGH WLOO HQ YLVV SURGXNW NDQ RIWD IXQJHUD VRP PRWLYDWLRQ I|U DWW NRQVXPHUD�

)UDPI|UDOOW NXQGH YL XWOlVD W\GOLJD VDPEDQG PHG ZRUG RI PRXWK�WHRULQ VRP YLVDU DWW

NRQVXPHQWHU lU PHU PRWWDJOLJD I|U UHNRPPHQGDWLRQHU RP SURGXNWHU RFK YDUXPlUNHQ VRP

NRPPHU IUnQ SnOLWOLJD NlOORU� DOOWVn GHUDV YlQQHU RFK DQYlQGDUJHQHUHUDW LQQHKnOO�

����� +XU I|UHWDJV QlUYDUR Sn 7LN7RN SnYHUNDU GHVV YDUXPlUNHVNlQQHGRP

1lU GHW NRPPHU WLOO UHVSRQGHQWHUQDV XSSIDWWQLQJDU RP YDUXPlUNHQ RFK I|UHWDJ Sn 7LN7RN� JnU

GHW DWW NRQVWDWHUD DWW PDMRULWHWHQ XSSOHYGH DWW YLGHRV Sn 7LN7RN lU HWW EUD VlWW I|U DWW XSSWlFND Q\D

YDUXPlUNHQ� 'HW EHURU GHOV Sn DOJRULWPHQ Sn 7LN7RN VRP DQSDVVDU VLJ HIWHU LQGLYLGXHOOD

DQYlQGDUHV SUHIHUHQVHU RFK EHWHHQGH� PHQ GHW YDU RFNVn YLNWLJW I|U UHVSRQGHQWHUQD DWW UHNODPHQ

LQQHKnOOHU UHOHYDQW LQIRUPDWLRQ RFK InQJDU DQYlQGDUHQV XSSPlUNVDPKHW XQGHU HQ NRUW WLG

HIWHUVRP YLGHRUQD L VQLWW lU �� VHNXQGHU OnQJD �6WDWLVWD� ������ 'HW JLFN lYHQ DWW XWOlVD HWW

VDPEDQG PHOODQ UHVSRQGHQWHUQDV XSSIDWWQLQJDU RP YDUXPlUNHQ RFK WHRULHU RP PlQQLVNDQV

NRJQLWLYD I|UPnJD QlU GHW NRPPHU WLOO XSSPlUNVDPKHW RFK SHUFHSWLRQ� 5HVXOWDWHW YLVDU DWW

DQYlQGDUQD WLOO YLVV XWVWUlFNQLQJ NDQ KD OlWWDUH I|U DWW XSSPlUNVDPPD UHNODP Sn 7LN7RN�

HIWHUVRP DQYlQGDUQD InU XSS PHU UHOHYDQW UHNODP Sn GHUDV )RU <RX 3DJH JHQRP DOJRULWPHQ RFK

DWW UHNODPHQ lU L IRUP DY NRUWD� RIWD XQGHUKnOODQGH RFK SHUVRQOLJD� YLGHRIRUPDW� c DQGUD VLGDQ

XSSJDY WYn UHVSRQGHQWHU DWW DQGUD VRFLDOD PHGLHU lU ElWWUH I|U DWW XSSWlFND Q\D YDUXPlUNHQ RFK

DWW YDUXPlUNHQ Sn 7LN7RN LQWH NlQQV DXWHQWLVND� YLONHW LQQHElU DWW WHRULQ LQWH lU KHOW

|YHUHQVVWlPPDQGH PHG UHVXOWDWHW�

6WXGLHQ KDU VOXWOLJHQ XQGHUV|NW RP HWW I|UHWDJV QlUYDUR Sn 7LN7RN lU HWW HIIHNWLYW VlWW I|U DWW |ND

GHUDV YDUXPlUNHVNlQQHGRP� YLONHW UHVSRQGHQWHUQD KDIW ROLND nVLNWHU NULQJ� 8QJHIlU KlOIWHQ DY

UHVSRQGHQWHUQD XSSJDY DWW 7LN7RN LQWH lU EUD SODWWIRUP I|U DWW VNDSD |NDG YDUXPlUNHVNlQQHGRP�

GlUHPRW PHQDGH GH LVWlOOHW DWW DQYlQGDUJHQHUHUDW LQQHKnOO Sn 7LN7RN lU HWW PHU HIIHNWLYW VlWW DWW

|ND GHUDV NXQVNDS RP YDUXPlUNHQ� $QQRQVHULQJ VRP NRPPHU GLUHNW IUnQ YDUXPlUNHW NXQGH

VQDUDUH KD HQ QHJDWLY LQYHUNDQ Sn GHUDV YDUXPlUNHVNlQQHGRP� YLONHW JUXQGDU VLJ L WYn ROLND

RUVDNHU� 'HOV XSSOHYGH YLVVD DY GH WLOOIUnJDGH DWW RP LQIRUPDWLRQ RP YDUXPlUNHQ NRPPHU GLUHNW

IUnQ I|UHWDJHWV HJQD DQQRQVHU� OHGHU GHW WLOO PLQVNDG WURYlUGLJKHW� 'HW UHVRQHPDQJHW KlUVWDPPDU

��



WUROLJWYLV IUnQ HWW PHU NULWLVNW V\QVlWW PRW UHNODP� GHW YLOO VlJD DWW DQQRQVHULQJ VRP NRPPHU

GLUHNW IUnQ YDUXPlUNHQ QDWXUOLJWYLV LQWH NRPPHU DWW IUDPKlYD QHJDWLYD DVSHNWHU PHG YDUXPlUNHW�

RFK GlUDY EOLU LQIRUPDWLRQHQ LQWH OLND WURYlUGLJ� 'HQ DQGUD RUVDNHQ YDU DWW UHVSRQGHQWHUQD DQVnJ

DWW RP DQQRQVHULQJHQ LQWH SDVVDU LQ L NXOWXUHQ Sn 7LN7RN� YDG EHWUlIIDU DWW YLGHRU Sn SODWWIRUPHQ

lU PHVWDGHOV XQGHUKnOODQGH RFK OlWWVDPPD� NDQ GHW RFNVn OHGD WLOO PLQVNDG WURYlUGLJKHW RFK DWW

YDUXPlUNHW LQWH lU OLND WLOOWDODQGH I|U DQYlQGDUQD� 'HW JLFN LVWlOOHW DWW W\GD HWW PHU SRVLWLYW V\QVlWW

JHQWHPRW UHNODP VRP lU XWIRUPDG I|U DWW SDVVD LQ EUD Sn 7LN7RN� *HPHQVDPW I|U UHVSRQGHQWHUQD

YDU DWW UHNODP Sn VRFLDOD PHGLHU lU JHQHUHOOW VlWW HQ HIIHNWLY PHWRG I|U DWW VNDSD |NDG

YDUXPlUNHVNlQQHGRP� PHQ KXU UHNODPHQ WDV HPRW EHURU WLOO VWRU GHO Sn YLONHQ EUDQVFK I|UHWDJHW

lU YHUNVDP LQRP� 0HU VHUL|VD I|UHWDJ� P\QGLJKHWHU HOOHU I|UHWDJ VRP ULNWDU VLJ WLOO YX[QD E|U LQWH

DQQRQVHUD Sn 7LN7RN HQOLJW UHVSRQGHQWHUQD� 6DPPDQIDWWQLQJVYLV lU VOXWVDWVHQ DWW I|UHWDJV

QlUYDUR Sn 7LN7RN NDQ YDUD HIIHNWLYW I|U DWW VNDSD YDUXPlUNHVNlQQHGRP� I|UXWVDWW DWW

DQQRQVHULQJHQ J|UV Sn UlWW VlWW�

��� .|Q RFK JHQXV

0HG XWJnQJVSXQNW L SHUVSHNWLYHW N|Q RFK JHQXV� NXQGH YL LQWH XWOlVD QnJRQ DYJ|UDQGH VW|UUH

VNLOOQDG L UHVRQHPDQJHW PHOODQ NYLQQRU RFK PlQ� 'H NYLQQOLJD RFK PDQOLJD UHVSRQGHQWHUQD KDGH

OLNQDQGH DWWLW\GHU JHQWHPRW UHNODP Sn 7LN7RN RFK XSSJDY DWW GH DQYlQGHU DSSHQ I|U XQJHIlU

VDPPD V\IWHQ� 1nJRW VRP GRFN JLFN DWW XUVNLOMD L VYDUHQ PHOODQ NYLQQRU RFK PlQ lU H[HPSHOYLV

DWW GH PDQOLJD UHVSRQGHQWHUQD LQWH lU OLND PRWWDJOLJD I|U UHNODP VDPW lU PHU VNHSWLVND WLOO

UHNODPHQ GH InU XSS� 'H PDQOLJD UHVSRQGHQWHUQD QlPQGH lYHQ YLG HWW IOHUWDO WLOOIlOOHQ DWW GH LQWH

DQYlQGHU 7LN7RN PHG DYVLNWHQ DWW NROOD Sn YLGHRU IUnQ LQIOXHQFHUV HOOHU DQGUD UHNODPYLGHRU� XWDQ

LQWUHVVHUDU VLJ PHU I|U YLGHRU PHG XQGHUKnOODQGH V\IWHQ� 'HW VNLOMHU VLJ IUnQ QnJUD DY GH

NYLQQOLJD UHVSRQGHQWHUQDV UHVRQHPDQJ VRP QlPQGH DWW lYHQ IDVW GHUDV KXYXGVDNOLJD V\IWH PHG

DWW DQYlQGD 7LN7RN lU DWW EOL XQGHUKnOOQD� I|OMHU IOHUD DY GH NYLQQOLJD UHVSRQGHQWHUQD I|UHWDJ RFK

LQIOXHQFHUV Sn 7LN7RN� (Q \WWHUOLJDUH DVSHNW VRP VNLOMHU GH EnGD N|QHQ nW lU DWW GH PDQOLJD

UHVSRQGHQWHUQD XSSJDY DWW GH LQWH OlJJHU PlUNH WLOO HUEMXGDQGHQ RFK NDPSDQMHU Sn 7LN7RN�

PHGDQ IOHUD DY GH NYLQQOLJD UHVSRQGHQWHUQD XSSJDY DWW GH VlUVNLOW XSSPlUNVDPPDU UHNODP VRP

LQQHKnOOHU LQIRUPDWLRQ RP ROLND HUEMXGDQGHQ RFK NDPSDQMHU�

��



$QOHGQLQJHQ WLOO DWW NYLQQRU RFK PlQ NRQVXPHUDU RFK XSSPlUNVDPPDU ROLND LQQHKnOO Sn 7LN7RN�

NDQ WLOO H[HPSHO EHUR Sn GHW VRFLDOD N|QHW PHG DWW YDG VRP XSSIDWWDV VRP PDQOLJW UHVSHNWLYH

NYLQQOLJW� lU PHU EHURHQGH DY VRFLDOD RFK NXOWXUHOOD VDPPDQKDQJ VRP 0DWWVRQ UHGRJ|U I|U

�0DWWVVRQ� ����� V� ��� .HDUQH\ SnSHNDGH lYHQ PHGLDV UROO I|U JHQXV RFK NRQVWUXNWLRQHQ DY GHW

VRFLDOD N|QHW �.HDUQH\� ����� V� ��� 6RP WLGLJDUH QlPQW lU PHGLD HQ FHQWUDO GHO I|U

NRQVWUXNWLRQHQ DY VRFLDOD QRUPHU RFK GHW VRFLDOD N|QHW� $WW GHW I|UHNRPPHU VNLOOQDGHU PHOODQ

NYLQQRU RFK PlQV PHGLHDQYlQGQLQJ NDQ JUXQGD VLJ L DWW GHW I|UYlQWDV ILQQDV ROLND LQWUHVVHQ

EODQG N|QHQ� VRP NDQ XSSIDWWDV VRP PDQOLJD UHVSHNWLYH NYLQQOLJD� 'HVVD I|UXWIDWWDGH PHQLQJDU

RP YDG VRP lU PDQOLJW RFK NYLQQOLJW NRPPHU IUnQ VRFLDOD QRUPHU RFK VWUXNWXUHU RP JHQXV L

VDPKlOOHW� VRP RFNVn VSHJODU VLJ L NYLQQRU RFK PlQV PHGLHDQYlQGQLQJ� 9lUW DWW SRlQJWHUD GRFN

lU DWW HIWHUVRP XQGHUV|NQLQJHQ UHSUHVHQWHUDU HQGDVW HQ OLWHQ GHO DY PlQ RFK NYLQQRUV

PHGLHDQYlQGQLQJ Sn 7LN7RN� lU GHW VYnUW DWW NRQVWDWHUD DWW GHW ILQQV IDNWLVND VNLOOQDGHU PHOODQ

PlQ RFK NYLQQRU HOOHU RP VNLOMDNWLJKHWHUQD L VYDUHQ EDUD lU HQ UHQ WLOOIlOOLJKHW I|U YnU

XQGHUV|NQLQJ� 8WLIUnQ GHQ KlU VWXGLHQ JnU GHW GRFN DWW NRQVWDWHUD DWW GHW ILQQV VNLOOQDGHU L YDG I|U

W\S DY LQQHKnOO VRP NRQVXPHUDV Sn 7LN7RN RFK DWW GHW WLOO HQ YLVV XWVWUlFNQLQJ lU UHODWHUDW WLOO

N|QVUROOHUQD PDQ UHVSHNWLYH NYLQQD�

'HW VRP GlUHPRW YDU JHPHQVDPW L GH NYLQQOLJD RFK PDQOLJD UHVSRQGHQWHUQDV LQWHUYMXVYDU� YDU DWW

EnGD N|QHQ XSSJDY DWW GH KDGH HQ PHU SRVLWLY LQVWlOOQLQJ JHQWHPRW LQIOXHQFHU PDUNHWLQJ RP GH

MlPI|U GHQ W\SHQ DY UHNODP L I|UKnOODQGH WLOO DQQRQVHU VRP NRPPHU GLUHNW IUnQ I|UHWDJHQ� 'H

PDQOLJD RFK NYLQQOLJD UHVSRQGHQWHUQD XSSJDY RFNVn |YHUODJ HQ PHU SRVLWLY LQVWlOOQLQJ PRW

DQYlQGDUJHQHUHUDW LQQHKnOO Sn 7LN7RN RFK YDU |YHUHQV RP DWW GHW XSSOHYV VRP PHU WURYlUGLJW

MlPI|UW PHG EnGH LQIOXHQFHU PDUNHWLQJ RFK YDQOLJD DQQRQVHU�

��� 7LGLJDUH IRUVNQLQJ

7LGLJDUH IRUVNQLQJ YLVDGH DWW VRFLDOD PHGLHU |NDU YnU NRQVXPWLRQ Sn JUXQG DY DWW N|SKHWVHQ EOLU

H[WUD SnWDJOLJ� GHOV WLOO I|OMG DY K|J DQQRQVHULQJ� GHOV Sn JUXQG DY LQIOXHQFHUV� 'HVVXWRP YLVDGH

HQ VWXGLH DWW DQOHGQLQJHQ lYHQ EHURGGH Sn DWW GHQ VRFLDOD LQWHUDNWLRQHQ PHOODQ DQYlQGDUH

UHVXOWHUDGH L WLOOLW RFK K|JUH DYVLNW DWW KDQGOD� $QYlQGDUQDV DWWLW\GHU PRW UHNODP Sn VRFLDOD

PHGLHU EDVHUDGHV HQOLJW HQ DUWLNHO Sn WURYlUGLJKHW� PDWHULDOLVP� NYDOLWHW DY GHQ DQQRQVHUDGH

��



SURGXNWHQ RFK I|UHWDJHWV U\NWH� (Q WLGLJDUH XSSVDWV YLVDGH lYHQ DWW DQYlQGDUH VW|UGH VLJ PLQGUH

Sn UHNODPHQ Sn 7LN7RN lQ )DFHERRN� $QOHGQLQJHQ YDU DWW GROG UHNODP L HWW U|UOLJW IRUPDW |NDGH

DQYlQGDUQDV WROHUDQV YLONHW UHVXOWHUDGH L DWW GH NXQGH XWVlWWDV I|U PHU UHNODP� XWDQ DWW VW|UDV DY

GHW L OLND VWRU XWVWUlFNQLQJ� 0nOHW I|U GHQ KlU XQGHUV|NQLQJHQ YDU GlUPHG DWW XWIRUVND

DQYlQGDUQDV DWWLW\GHU PRW UHNODP RFK KXUXYLGD DQYlQGDUQDV NRQVXPWLRQ SnYHUNDGHV HOOHU KDGH

HQ LQYHUNDQ Sn N|SEHVOXW lYHQ Sn 7LN7RN�

*HQRP DWW VWlOOD UHVXOWDWHQ DY XQGHUV|NQLQJHQ JHQWHPRW UHVXOWDWHQ DY WLGLJDUH IRUVNQLQJ Sn

VRFLDOD PHGLHU JHQHUHOOW JnU GHW DWW LGHQWLILHUD HWW DQWDO VLJQLILNDQWD VNLOOQDGHU� .RQVXPWLRQHQ Sn

7LN7RN� nWPLQVWRQH L IRUP DY GLUHNWN|S� SnYHUNDV LQWH DY UHNODP Sn 7LN7RN� $QYlQGDUQD KDQGODU

LQWH KHOOHU GLUHNW YLD 7LN7RN XWDQ GH KDGH KHOOUH JnWW UXQW YLD HQ DQQDQ SODWWIRUP I|U DWW KDQGOD�

,QIOXHQFHUV KDGH GlUHPRW HQ VW|UUH VDQQROLNKHW DWW SnYHUND DQYlQGDUQDV N|S VDPWLGLJW VRP

DQYlQGDUJHQHUHUDW LQQHKnOO KDGH VW|UVW WURYlUGLJKHW YLONHW LQQHEDU DWW GH KDGH PDNWHQ DWW

XSSPXQWUD DOWHUQDWLYW I|UKLQGUD N|SEHVOXW� 'HQ VW|UVWD JHPHQVDPPD QlPQDUHQ PHOODQ WLGLJDUH

IRUVNQLQJ RFK GHQ KlU XQGHUV|NQLQJHQ lU DQYlQGDUQDV DWWLW\GHU PRW UHNODP Sn 7LN7RN� 9L NXQGH

LGHQWLILHUD QHJDWLYD DWWLW\GHU JHQWHPRW UHNODP Sn 7LN7RN L DYVHHQGHW NYDOLWHW RFK WURYlUGLJKHW�

YLONHW YDU YLNWLJD DVSHNWHU DY DQYlQGDUQDV DWWLW\GHU lYHQ HQOLJW WLGLJDUH IRUVNQLQJ� 'HVVXWRP

YLVDGH YnU VWXGLH DWW DQYlQGDUQD LQWH VW|UGH VLJ Sn GHQ VWRUD PlQJGHQ UHNODP GH ILFN XSS Sn

7LN7RN� SUHFLV VRP L WLGLJDUH IRUVNQLQJ� 'ROG UHNODP L HWW U|UOLJW IRUPDW LGHQWLILHUDGHV VRP HQ

DQOHGQLQJHQ EDNRP GHWWD L WLGLJDUH IRUVNQLQJ� PHQ VHGDQ GHQ XSSVDWVHQ VNUHYV KDU

DQQRQVPlUNQLQJ VNlUSWV Sn 7LN7RN� 9nU VWXGLH YLVDGH VQDUDUH DWW UHOHYDQW UHNODP RFK

XQGHUKnOOQLQJVYlUGH L NRPELQDWLRQ PHG YlOLQWHJUHUDGH DQQRQVHU YDU GH VW|UVWD DQOHGQLQJDUQD�

��� 0HWRGGLVNXVVLRQ

8SSVDWVHQV PHWRG I|U LQVDPOLQJHQ DY GHW HPSLULVND PDWHULDOHW YDU VRP WLGLJDUH QlPQW HQ

NYDOLWDWLY XQGHUV|NQLQJVPHWRG L IRUP DY VH[ LQWHUYMXHU� 8QGHU XSSVDWVHQV JnQJ ILFN YL GHW

NODUJMRUW I|U RVV DWW GHW ILQQV EnGH PHWRGRORJLVND VW\UNRU RFK VYDJKHWHU PHG YnUW PHWRGYDO� 9nU

I|UKRSSQLQJ YDU DWW KD HQ OLNYlUGLJ XSSGHOQLQJ PHOODQ NYLQQRU RFK PlQ EODQG VWXGLHQV

UHVSRQGHQWHU� 'lUHPRW KDGH YL VYnULJKHWHU PHG DWW KLWWD PDQOLJD UHVSRQGHQWHU YLONHW UHVXOWHUDGH L

DWW GHW EOHY HQ RMlPQ I|UGHOQLQJ EODQG VWXGLHQV PHGYHUNDQGH� PHG I\UD NYLQQOLJD UHVSRQGHQWHU

RFK WYn PDQOLJD UHVSRQGHQWHU� 'HWWD UHVXOWHUDGH YLGDUH L DWW HYHQWXHOOD NRSSOLQJDU PHOODQ GH WYn

��



PDQOLJD UHVSRQGHQWHUQD YDU VYnUD DWW DSSOLFHUD RFK VWlOOD HPRW GH NYLQQOLJD UHVSRQGHQWHUQD� Gn

GHW YDU VYnUW DWW XUVNLOMD RP GHW U|UGH VLJ RP HQ VOXPS HOOHU HQ IDNWLVNW VNLOOQDG PHOODQ N|QHQ�

(Q \WWHUOLJDUH DVSHNW DY XSSVDWVHQV PHWRGRORJLVND WLOOYlJDJnQJVVlWW lU GHQ EHJUlQVDGH

NYDOLWDWLYD PHWRGHQ VRP VWXGLHQ XWI|UGHV Sn� 8SSVDWVHQ lU DYJUlQVDG EnGH JHRJUDILVNW WLOO

6YHULJH PHQ RFNVn WLOO DQYlQGDUH L nOGHUVJUXSSHQ ������ 6WXGLHQ EDVHUDGHV Sn VH[ LQWHUYMXHU RFK

XWYDOGD WHRULHU VRP I|UDQNUDWV L DQDO\VHQ I|U VWXGLHQV UHVXOWDW� $YJUlQVQLQJDUQD VRP YLGWDJLWV KDU

YDULW Q|GYlQGLJD I|U DWW KnOOD DUEHWHW LQRP JLYQD WLGV� RFK RPInQJVUDPDU� GlUHPRW PHGI|U GHW

EHJUlQVQLQJDU L XQGHUV|NQLQJHQ VRP SnYHUNDU UHVXOWDWHWV WLOOI|UOLWOLJKHW YDG JlOOHU KXU

DQYlQGDUQD L nOGUDUQD ����� UHVRQHUDU NULQJ UHNODPHQ Sn 7LN7RN� 3nYHUNDQ� NRQVXPHQWEHWHHQGH

RFK YDUXPlUNHVNlQQHGRP lU EUHGD lPQHQ PHG IOHUD ROLND WHRUHWLVND LQIDOOVYLQNODU� YLONHW LQQHElU

DWW HWW XUYDO KDU EHK|YWV J|UDV YLG LQWHUYMXIUnJRU VnYlO VRP WHRUHWLVND XWJnQJVSXQNWHU� 'HWWD KDU

EHJUlQVDW VWXGLHQ L GHW DYVHHQGH DWW HYHQWXHOOD NRSSOLQJDU WLOO DQGUD WHRULHU VRP H[NOXGHUDWV I|U

XSSVDWVHQ� SRWHQWLHOOW RFNVn NXQQDW I|UNODUD QnJUD DY GH LQWHUYMXVYDU VRP DQDO\VHUDWV� )|U DWW

YLGDUH NXQQD EHNUlIWD GH VOXWVDWVHU VRP GHQ KlU VWXGLHQ KDU NRQVWDWHUDW� EHK|YHU HQ VW|UUH RFK

PHU RPIDWWDQGH VWXGLH JHQRPI|UDV PHG IOHU UHVSRQGHQWHU I|U DWW YDOLGHUD VWXGLHQV UHVXOWDW�

��



�� 6OXWVDWVHU

, GHW KlU DYVQLWWHW SUHVHQWHUDV XQGHUV|NQLQJHQV DYVOXWDQGH GHO VRP XWP\QQDU L I\UD VOXWVDWVHU�

9LGDUH GLVNXWHUDV lYHQ ELGUDJ WLOO IRUVNQLQJVIlOWHW RFK I|UVODJ Sn IUDPWLGD IRUVNQLQJ LQRP lPQHW�

��� $YVOXWDQGH VDPPDQIDWWQLQJ

*HQRP LQWHUYMXHU� WHRUL� DQDO\VHU RFK GLVNXVVLRQ NDQ YL DOOWVn GUD VOXWVDWVHQ DY I|OMDQGH�

Ɣ $QYlQGDUQD DQVHU DWW GH InU XSS HQ VWRU PlQJG UHNODP Sn 7LN7RN PHQ VW|U VLJ LQWH Sn GHW

DOWHUQDWLYW WlQNHU LQWH Sn PlQJGHQ� 5HOHYDQW UHNODP RFK XQGHUKnOOQLQJVYlUGHW L

DQQRQVHUQD NRPELQHUDW PHG YlOLQWHJUHUDGH DQQRQVHU L IO|GHW YDU QnJUD DY DQOHGQLQJDUQD

WLOO GHWWD� 'lUHPRW KDU DQYlQGDUQD HQ QHJDWLY DWWLW\G JHQWHPRW UHNODP Sn 7LN7RN L

DYVHHQGHW WURYlUGLJKHW RFK NYDOLWHW� 'HQ KlU DWWLW\GHQ KDU UHVXOWHUDW L DWW NRQVXPHQWHUQDV

N|SEHWHHQGH SnYHUNDV L IRUP DY HQ WHQGHQV DWW KDQGOD YLD DQGUD SODWWIRUPDU�

Ɣ ,QIOXHQFHUV RFK GHUDV UHNODP KDU HQ VW|UUH VDQQROLNKHW DWW SnYHUND YLVVD NRQVXPHQWHU Sn

JUXQG DY ZRUG RI PRXWK� 'lUHPRW IDQQV HQ QHJDWLY DWWLW\G WLOO WURYlUGLJKHWHQ lYHQ GlU

HIWHUVRP LQIOXHQFHUV InU EHWDOW DY I|UHWDJ I|U DWW J|UD UHNODP RFK WLSVD RP SURGXNWHU HOOHU

WMlQVWHU� ,VWlOOHW KDGH DQYlQGDUJHQHUHUDW LQQHKnOO L IRUP DY UHFHQVLRQHU VW|UVW WURYlUGLJKHW

Sn JUXQG DY HQ VWDUNDUH ZRUG RI PRXWK Gn GH DQVnJV PHVW DXWHQWLVND RFK lUOLJD� $OOWVn� MX

PLQGUH GLUHNW NRSSOLQJ HOOHU YLQQLQJ QnJRQ InU DY UHNODPHQ� GHVWR PHU WURYlUGLJW

XSSOHYHU YLVVD DY UHVSRQGHQWHUQD GHW�

Ɣ 5HNODP Sn 7LN7RN SnYHUNDU LQWH DQYlQGDUQDV NRQVXPHQWEHWHHQGH L IRUP DY DWW GH

JHQRPI|U GLUHNWN|S YLD 7LN7RN� )|U QnJUD DY DQYlQGDUQD KDU UHOHYDQW UHNODP PHG KMlOS

DY DOJRULWPHU XSSPXQWUDW PHQ lYHQ ELGUDJLW WLOO PHU VHOHNWLY RFK NYDOLWDWLY NRQVXPWLRQ�

,QIOXHQFHUV� UHOHYDQW UHNODP RFK WLSV L IO|GHW XSSPXQWUDU WLOO DWW YLOMD NRQVXPHUD DOOPlQW

VHWW� 6DPWLGLJW NDQ GRFN DQYlQGDUJHQHUHUDW LQQHKnOO L IRUP DY RUJDQLVND UHFHQVLRQHU VHV

VRP HQ PRWSRO WLOO EHWDOG PDUNQDGVI|ULQJ� HIWHUVRP DWW JHQRP lUOLJD RFK LEODQG QHJDWLYD

UHFHQVLRQHU InU GHW YLVVD DWW KDQGOD PHU VHOHNWLYW RFK DYVWn IUnQ N|S GH WlQNW J|UD�

��



Ɣ )|UHWDJ VRP J|U UHNODP Sn 7LN7RN KDU EODQGDG HIIHNW Sn DQYlQGDUQDV

YDUXPlUNHVNlQQHGRP� )|UHWDJ VRP YHUNDU LQRP HQ PHU VHUL|V YHUNVDPKHW RFK J|U

UHNODP Sn 7LN7RN OHGHU WLOO QHJDWLY YDUXPlUNHVNlQQHGRP HIWHUVRP GHW LQWH DOOWLG SDVVDU

LQ L NXOWXUHQ Sn SODWWIRUPHQ� $QYlQGDUJHQHUHUDW LQQHKnOO lU LVWlOOHW DWW I|UHGUD RFK NDQ

OHGD WLOO PHU SRVLWLY YDUXPlUNHVNlQQHGRP� 6DPPD JlOOHU I|U I|UHWDJ VRP XWIRUPDU VLQ

UHNODP I|U DWW SDVVD LQ L NXOWXUHQ Sn 7LN7RN� $WW VRP I|UHWDJ YlOMD DWW ILJXUHUD RFK J|UD

UHNODP Sn 7LN7RN NDQ DOOWVn KD SRVLWLYD HIIHNWHU I|U I|UHWDJHWV YDUXPlUNHVNlQQHGRP�

I|UXWVDWW DWW UHNODPHQ lU XWIRUPDG Sn UlWW VlWW RFK DWW GHW lU UlWW W\S DY I|UHWDJ�

��� %LGUDJ WLOO IRUVNQLQJVIlOW RFK IUDPWLGD IRUVNQLQJ

$PELWLRQHQ PHG GHQ KlU VWXGLHQ YDU LQLWLDOW DWW ELGUD PHG IRUVNQLQJ NULQJ KXU UHNODP EHP|WV DY

7LN7RNV DQYlQGDUH� YDG EHWUlIIDU DWWLW\GHU RFK NRQVXPHQWEHWHHQGH� VDPW KXUXYLGD GHW lU HQ

O\FNDG PDUNQDGVI|ULQJVPHWRG I|U DWW JHQHUHUD YDUXPlUNHVNlQQHGRP� *HQRP LQWHUYMXHU� HWW XUYDO

DY WHRULHU RFK DQDO\VHU KDU lYHQ HWW UHVXOWDW XSSQnWWV VRP ELGUDJ WLOO IRUVNQLQJVIlOWHW� 'HQ

VNLOOQDG L KXU UHNODP SnYHUNDU NRQVXPHQWHU Sn 7LN7RN MlPI|UW PHG Sn DQGUD VRFLDOD PHGLHU J|U

DWW I|UHWDJ E|U UHIOHNWHUD |YHU YLONHQ PDUNQDGVI|ULQJVVWUDWHJL GH DQYlQGHU Sn 7LN7RN RFK

KXUXYLGD GH E|U EHILQQD VLJ Sn SODWWIRUPHQ DOOV EHURHQGH Sn YLONHW W\S DY I|UHWDJ GHW lU� 7URWV DWW

LQWH DQYlQGDUH GLUHNW VW|U VLJ Sn UHNODPHQ lU LQWH KHOOHU UHNODPHQ VlUVNLOW HIIHNWLY L IRUP DY DWW

nVWDGNRPPD PHU N|S� 'HVVXWRP NDQ UHVXOWDWHW DQW\GD DWW GHW lU PHU I|UGHODNWLJW I|U I|UHWDJ DWW

IRNXVHUD VLQ PDUNQDGVI|ULQJ PRW NYLQQRU IUDPI|U PlQ Sn MXVW 7LN7RN� 'HWWD HIWHUVRP VWXGLHQ

NXQQDW XUVNLOMD HQ VNLOOQDG L KXU PlQ RFK NYLQQRU XSSPlUNVDPPDU UHNODP RFK HUEMXGDQGH Sn

7LN7RN� 'HW lU lYHQ I|UGHODNWLJW I|U I|UHWDJ DWW XWQ\WWMD GHQ WURYlUGLJKHW RFK SnYHUNDQ

LQIOXHQFHUV RFK DQYlQGDUJHQHUHUDW LQQHKnOO EHVLWWHU JHQRP ZRUG RI PRXWK�

3n JUXQG DY GHQ NYDOLWDWLYD PHWRG YL DQYlQW I|U GHQ KlU VWXGLHQ lU YL PHGYHWQD RP DWW UHVXOWDWHW

LQWH NDQ DSSOLFHUDV Sn HQ VW|UUH JUXSS PlQQLVNRU� 'lUPHG KDGH HQ VW|UUH NYDQWLWDWLY

IRUVNQLQJVVWXGLH LQRP VDPPD IRUVNQLQJVRPUnGH I|UVW RFK IUlPVW YDULW HWW EUD NRPSOHPHQW� bYHQ

VWXGLHU VRP GMXSDUH XQGHUV|NWH GHQ EULVW Sn WURYlUGLJKHW VRP IUDPI|UDOOW UHNODP RFK I|UHWDJ KDU

Sn 7LN7RN� KDGH YDULW HWW LQWUHVVDQW lPQH I|U IUDPWLGD IRUVNQLQJ� +XU GHQ WLOONRPPLW� KXUXYLGD

PHGLD KDU QnJRW PHG VDNHQ DWW J|UD RFK RP WURYlUGLJKHWHQ lU ROLND K|J L ROLND OlQGHU� *HQRP DWW

��



ILQQD DQOHGQLQJHQ EDNRP GHWWD KDGH SRWHQWLHOOW WURYlUGLJKHWHQ NXQQDW E\JJDV XSS RFK nWJlUGDV�

'HW KDGH lYHQ YDULW LQWUHVVDQW DWW XQGHUV|ND RP 7LN7RN KDU HQ DQQRUOXQGD SnYHUNDQ Sn DQGUD

JHQHUDWLRQHU lQ GHQ YL XQGHUV|NWH� 9LGDUH lU RFNVn DQYlQGDUJHQHUHUDW LQQHKnOO Sn 7LN7RN HWW

LQWUHVVDQW RFK DNWXHOOW lPQH DWW IRUVND PHU NULQJ� 9DG I|U LQQHKnOO PHU VSHFLILNW lU GHW VRP J|U

GHW Vn XSSVNDWWDW DY DQGUD DQYlQGDUH� VDPW IUDPWLGHQ DY DQYlQGDUJHQHUHUDW LQQHKnOO NRSSODW WLOO

UHNODP� .RPPHU GHW EOL VRP QlU IHQRPHQHW LQIOXHQFHUV NRP WLOO HOOHU NRPPHU LQIOXHQFHUV RFK

WUDGLWLRQHOO UHNODP EHVWn VHSDUHUDW IUnQ DQYlQGDUJHQHUHUDW LQQHKnOO" $YVOXWQLQJVYLV KDGH lYHQ

YLGDUH IRUVNQLQJ LQRP YDUXPlUNHVNlQQHGRP YDULW LQWUHVVDQW I|U IUDPWLGD IRUVNQLQJ� )LQQV GHW WLOO

H[HPSHO DQGUD PDUNQDGVI|ULQJVVWUDWHJLHU VRP HWW PHU VHUL|VW I|UHWDJ NDQ DQYlQGD VLJ DY Sn

7LN7RN� XWDQ DWW GHW OHGHU WLOO HQ QHJDWLY YDUXPlUNHVNlQQHGRP" )UnJRU OLNW GHVVD NDQ EHVYDUDV

JHQRP YLGDUH IRUVNQLQJ RFK YnU I|UKRSSQLQJ lU DWW GHW WLOONRPPHU Q\D VWXGLHU LQRP GHWWD DNWXHOOD

lPQH L YnU VQDEEW I|UlQGHUOLJD GLJLWDOD RPYlUOG�

��



�� .lOOI|UWHFNQLQJ

¬OYDUH]�0RQ]RQFLOOR� -RVp 0� ������� 7KH '\QDPLFV RI ,QIOXHQFHU 0DUNHWLQJ� $

0XOWLGLVFLSOLQDU\ $SSURDFK� 5RXWOHGJH

KWWSV���OXEFDW�OXE�OX�VH�FJL�ELQ�NRKD�RSDF�GHWDLO�SO"ELEOLRQXPEHU �������

%RDWHQJ� +HQU\�� )HHKL 2NRH� $EHGQHJR� ������� 'HWHUPLQDQWV RI FRQVXPHUV DWWLWXGH WRZDUGV

VRFLDO PHGLD DGYHUWLVLQJ� -RXUQDO RI FUHDWLYH FRPPXQLFDWLRQV� 6$*( SXEOLFDWLRQV�

KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�SGI�������������������������"FDVDBWRNHQ 9PM7&:N5.J(

$$$$$�4$�8/T1U�7O4U,E�9�8.Y�QH�5T�&�I�I2(6.9R���SN$-�(89+43�MP�WY18U)

'FS4/4IF)QQ5$5$

&HOHVWH .HDUQH\� 0DU\� ������� 7KH JHQGHU DQG WKH PHGLD UHDGHU� 5RXWOHGJH�

&KRKDQ� $GDP� *UDQVWU|P� (PPD� .M|UDDV� 9LFWRULD� ������� 6RFLDOD PHGLHU lWV XSS DY UHNODP

�.DQGLGDWH[DPHQ ����� 0lODUGDOHQV 8QLYHUVLWHW� $NDGHPLQ I|U HNRQRPL� VDPKlOOH RFK

WHNQLN�)|UHWDJVHNRQRPL�

KWWSV���ZZZ�GLYD�SRUWDO�RUJ�VPDVK�JHW�GLYD����������)8//7(;7���SGI

'HQQKDUGW� 6HYHULQ� ������� 8VHU�*HQHUDWHG &RQWHQW DQG LWV ,PSDFW RQ %UDQGLQJ� +RZ 8VHUV

DQG &RPPXQLWLHV &UHDWH DQG 0DQDJH %UDQGV LQ 6RFLDO 0HGLD� 6SULQJHU *DEOHU :LHVEDGHQ�

KWWSV���OXEFDW�OXE�OX�VH�FJL�ELQ�NRKD�RSDF�GHWDLO�SO"ELEOLRQXPEHU �������

'UDWFK� 0DGLVRQ� ������� 7LN7RN DG IRUPDW � %HQHILWV RI 7LN7RN DGYHUWLVLQJ VHULHV FK��� %ULGJH�

� PDM� >+lPWDG ����������@

KWWSV���ZZZ�WKHEULGJHFRUS�FRP�WLNWRN�DG�IRUPDWV�EHQHILWV�

(EHUV� 0DUWLQ� *DPLWR� 0DUWD� ������� $OJRULWKPLF *RYHUQDQFH DQG *RYHUQDQFH RI $OJRULWKPV�

6SULQJHU 1DWXUH 6ZLW]HUODQG $*

(OGHQ� 6DUD� ������� )RUVNQLQJVHWLN� 6WXGHQWOLWWHUDWXU $%�

��

https://lubcat.lub.lu.se/cgi-bin/koha/opac-detail.pl?biblionumber=7193068
https://journals.sagepub.com/doi/pdf/10.1177/0973258615614417?casa_token=VmjTCWkRKgEAAAAA:QA6ULqNr7TlQrIb9V-UKv9ne8Rq2C7f6fOESKVo035pkAJ2EUVHQP1jm0tvNUrFDcpQLQfcFnnRARA
https://journals.sagepub.com/doi/pdf/10.1177/0973258615614417?casa_token=VmjTCWkRKgEAAAAA:QA6ULqNr7TlQrIb9V-UKv9ne8Rq2C7f6fOESKVo035pkAJ2EUVHQP1jm0tvNUrFDcpQLQfcFnnRARA
https://journals.sagepub.com/doi/pdf/10.1177/0973258615614417?casa_token=VmjTCWkRKgEAAAAA:QA6ULqNr7TlQrIb9V-UKv9ne8Rq2C7f6fOESKVo035pkAJ2EUVHQP1jm0tvNUrFDcpQLQfcFnnRARA
https://www.diva-portal.org/smash/get/diva2:1627656/FULLTEXT01.pdf
https://lubcat.lub.lu.se/cgi-bin/koha/opac-detail.pl?biblionumber=5652809
https://www.thebridgecorp.com/tiktok-ad-formats-benefits/


(NVWU|P� .DULQ� +MRUW� 7RUEM|UQ� ������� 6RFLDOD PHGLHU |NDU WU\FNHW DWW NRQVXPHUD� 6YHQVND

'DJEODGHW� �� VHSWHPEHU� >+lPWDG ����������@

KWWSV���ZZZ�VYG�VH�D�P$-MT�VRFLDOD�PHGLHU�RNDU�WU\FNHW�DWW�NRQVXPHUD

)ULFN� +DQQD� ������� (IWHU JUDQVNQLQJ � 7LN7RN LQI|U ElWWUH UHNODPPlUNQLQJ� 'DJHQV PHGLD� ��

MXQL� >+lPWDG ����������@

KWWSV���ZZZ�GDJHQVPHGLD�VH�PHGLHU�GLJLWDOW�HIWHU�JUDQVNQLQJ��7LN7RN�LQIRU�EDWWUH�UHNODPPDUNQL

QJ�

)XFKV� &KULVWLDQ� ������� 6RFLDO 0HGLD� $ FULWLFDO LQWURGXFWLRQ� ��H XSSODJDQ� 6$*(

3XEOLFDWLRQV�

*H\VHU� :HUQHU� ������� :KDW LV ,QIOXHQFHU 0DUNHWLQJ" 7KH 8OWLPDWH *XLGH IRU �����

>+lPWDG ����������@ KWWSV���LQIOXHQFHUPDUNHWLQJKXE�FRP�LQIOXHQFHU�PDUNHWLQJ��WRF��

*XVWDYVVRQ� -RKDQQHV� ������� $QQRQVPlUNQLQJ YLG EHWDOGD VDPDUEHWHQ Sn ,QVWDJUDP RFK

7LN7RN� ,QIO\ >EORJJ@� �� DXJXVWL� >+lPWDG ����������@

KWWSV���ZZZ�LQIO\�PH�EORJJ�DQQRQVPDUNQLQJ�YLG�EHWDOGD�VDPDUEHWHQ�SD�LQVWDJUDP�RFK�7LN7RN

+DMOL� 1LFN� ������� $ VWXG\ RI WKH LPSDFW RI VRFLDO PHGLD RQ FRQVXPHUV� ,QWHUQDWLRQDO -RXUQDO

RI 0DUNHW 5HVHDUFK�

KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�SGI���������,-05���������"FDVDBWRNHQ O[LI�Z�31O8$$$$

$�/5B=/1%9]I2��8BLH[/�N4,�;;�)�8RF�1U�HQ�B<<2.M0V2T1E�8;�1L�1��Y5$34M

06G�J2�Z

+RIIPDQ� 6WHIDQ� $NEDU� 3D\PDQ� ������� &RQVXPHU %HKDYLRXU� 8QGHUVWDQGLQJ &RQVXPHUV�

'HVLJQLQJ 0DUNHWLQJ $FWLYLWLHV� 6SULQJHU

,QWHUQHWVWLIWHOVHQ� ������� 6YHQVNDUQD RFK LQWHUQHW ����� >+lPWDG ����������@

KWWSV���VYHQVNDUQDRFKLQWHUQHW�VH�UDSSRUWHU�VYHQVNDUQD�RFK�LQWHUQHW������VDPPDQIDWWQLQJ�

��

https://www.svd.se/a/mAJjq/sociala-medier-okar-trycket-att-konsumera
https://www.dagensmedia.se/medier/digitalt/efter-granskning--tiktok-infor-battre-reklammarkning/
https://www.dagensmedia.se/medier/digitalt/efter-granskning--tiktok-infor-battre-reklammarkning/
https://influencermarketinghub.com/influencer-marketing/#toc-0
https://www.infly.me/blogg/annonsmarkning-vid-betalda-samarbeten-pa-instagram-och-tiktok
https://journals.sagepub.com/doi/pdf/10.2501/IJMR-2014-025?casa_token=lxif8w2PNlUAAAAA:LR_ZLNBVzfO93U_iexL5kQI4XX3F0Uoc3Nr0en5_YYOKjMsOqNb1UX2Ni3N61vRAPQjMSd1gO-w
https://journals.sagepub.com/doi/pdf/10.2501/IJMR-2014-025?casa_token=lxif8w2PNlUAAAAA:LR_ZLNBVzfO93U_iexL5kQI4XX3F0Uoc3Nr0en5_YYOKjMsOqNb1UX2Ni3N61vRAPQjMSd1gO-w
https://journals.sagepub.com/doi/pdf/10.2501/IJMR-2014-025?casa_token=lxif8w2PNlUAAAAA:LR_ZLNBVzfO93U_iexL5kQI4XX3F0Uoc3Nr0en5_YYOKjMsOqNb1UX2Ni3N61vRAPQjMSd1gO-w
https://svenskarnaochinternet.se/rapporter/svenskarna-och-internet-2022/sammanfattning/


.D\H 9DOGRYLQRV� %RQG\� =HQJ� -LQJ� :LNVWU|P� 3DWULN� ������ 7LN7RN� FUHDWLYLW\ DQG FXOWXUH LQ

VKRUW YLGHR� 3ROLW\

.RQVXPHQWYHUNHW� ������� 7LN7RN WDU NOLY I|U DWW I|UElWWUD NRQVXPHQWVN\GGHW� >+lPWDG

����������@

KWWSV���ZZZ�NRQVXPHQWYHUNHW�VH�DNWXHOOW�Q\KHWHU�RFK�SUHVVPHGGHODQGHQ�SUHVVPHGGHODQGHQ����

��7LN7RN�WDU�NOLY�IRU�DWW�IRUEDWWUD�NRQVXPHQWVN\GGHW�

.RQVXPHQWYHUNHW� ������� 0DUNQDGVI|ULQJ WLOO EDUQ� >+lPWDG ����������@

KWWSV���ZZZ�NRQVXPHQWYHUNHW�VH�IRU�IRUHWDJ�PDUNQDGVIRULQJ�UHNODP�WLOO�EDUQ�

/DQW]� $QQLND� ������� ,QWHUYMXPHWRGLN� 6WXGHQWOLWWHUDWXU $%

/LQGEODG� 0DUFXV� ������� 9DG lU DIILOLDWHOlQNDU" 0DUFXV /LQGEODG >EORJJ@� �� RNWREHU� >+lPWDG

����������@

KWWSV���PDUFXV�OLQGEODG�VH�YDG�DU�DIILOLDWHODQNDU�

/RZHOO� ������� 6RFLDOD PHGLHU GULYHU Sn |YHUNRQVXPWLRQ� /RZHOO 6YHULJH >+lPWDG ����������@

KWWSV���FGQ��KXEVSRW�QHW�KXEIV���������.RQYHUWHULQJVPDWHULDO�7HPDQXPPHU���VRFLDOD���PH

GLHU������������SGI"BBKVVF ������������������������	BBKVWF ����������H��DIH��F��E

�GGHH��G�������G��H��������������������������������������������	BBKVIS ���������

�	KV&WD7UDFNLQJ ��G���������H������E������H�H�IGGGF���&����I�FD��F����E�����FF�D��

HG�������

0DWWVVRQ� 7LQD� ������� .|Q RFK JHQXV� , VDPKlOOHW RFK L GHW VRFLDOD DUEHWHW� �:RUNLQJ

SDSHU�VHULHQ� 9RO� ����� 1U� ��� 6RFLDOK|JVNRODQ� /XQGV XQLYHUVLWHW�

KWWSV���OXFULV�OXE�OX�VH�ZV�SRUWDOILOHV�SRUWDO����������ZS����B��SGI

1RUEHUJ� (PPD� �X�n� +XU DQQRQVHUDU MDJ Sn 7LN7RN" 1n *HQHUDWLRQ = UHGDQ LGDJ� >+lPWDG

����������@

KWWSV���ZZZ�VWRFNKROPPHGLDIDFWRU\�VH�KXU�DQQRQVHUDU�MDJ�SD�WLNWRN�QD�JHQHUDWLRQ�]�UHGDQ�LGDJ�

��

https://www.konsumentverket.se/aktuellt/nyheter-och-pressmeddelanden/pressmeddelanden/2022/tiktok-tar-kliv-for-att-forbattra-konsumentskyddet/
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https://lucris.lub.lu.se/ws/portalfiles/portal/86074292/wp2010_3.pdf
https://www.stockholmmediafactory.se/hur-annonserar-jag-pa-tiktok-na-generation-z-redan-idag/


3ULFH� $OLFLD� ������� 8QGHUV|NQLQJ� /nJNRQMXQNWXUHQ J|U VRFLDOD PHGLHU YLNWLJDUH I|U I|UHWDJHQ�

5HVXPp� �� MDQXDUL >+lPWDG ����������@

KWWSV���ZZZ�UHVXPH�VH�DIIDUHU�UDSSRUWHU�XQGHUVRNQLQJ�ODJNRQMXQNWXUHQ�JRU�VRFLDOD�PHGLHU�YLNWL

JDUH�IRU�IRUHWDJHQ�

3ULFH� $OLFLD� ������� 7URYlUGLJKHW YLNWLJDUH lQ NlQGLVVNDS I|U NRQVXPHQWHU� YLVDU XQGHUV|NQLQJ�

5HVXPp� �� DXJXVWL� >+lPWDG ����������@

KWWSV���ZZZ�UHVXPH�VH�PDUNQDGVIRULQJ�VRFLDOD�PHGLHU�WURYDUGLJKHW�YLNWLJDUH�DQ�NDQGLVVNDS�IRU�

NRQVXPHQWHU�YLVDU�XQGHUVRNQLQJ�

5HQQVWDP� -HQV� :lVWHUIRUV� 'DYLG� ������� $WW DQDO\VHUD NYDOLWDWLYW PDWHULDO� , $KUQH� * 	

6YHQVVRQ� 3 �UHG��� +DQGERN L NYDOLWDWLYD PHWRGHU� /LEHU $%�

6WDWLVWD� ������� $YHUDJH 7LN7RN YLGHR OHQJWK IURP $XJXVW ���� WR -DQXDU\ ����� E\ QXPEHU RI

YLGHR YLHZV� >+lPWDG ����������@

KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV���������WLNWRN�YLGHR�GXUDWLRQ�E\�QXPEHU�RI�YLHZV�

6|GHUOXQG� 0DJQXV� ������� 0DUNQDGVI|ULQJ RFK SnYHUNDQ Sn NRQVXPHQWHQ� 6WXGHQWOLWWHUDWXU$%

7HDP %UDYH� ������� $QQRQVHUD Sn 7LN7RN� %UDYH $JHQF\ >%ORJJ@� �� PDM� >+lPWDG

����������@

KWWSV���ZZZ�EUDYH�VH�EORJJ�DQQRQVHUD�S�&��$��7LN7RN

7LN7RN� ������� $QQRQVHU RFK GLQ GDWD� >+lPWDG ����������@

KWWSV���ZZZ�7LN7RN�FRP�VDIHW\�VY�VH�DGV�DQG�GDWD�

7LN7RN &UHDWLYH &HQWHU ������ $ERXW 7LN7RN 7UHQGV�

>+lPWDG ����������@ KWWSV���DGV�7LN7RN�FRP�EXVLQHVV�FUHDWLYHFHQWHU�WUHQGV�KRPH�SF�HQ

7URVW� -DQ� ������� .YDOLWDWLYD LQWHUYMXHU� ��H XSSODJDQ� /XQG� 6WXGHQWOLWWHUDWXU
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7XIWH� 3HU�$UQH� ������� .YDQWLWDWLY PHWRG� , )DQJHQ� .DWULQH 	 6HOOHUEHUJ� $QQ�0DULH �UHG���

0nQJD P|MOLJD PHWRGHU�

9HQWXUD� %HUWD� ������� 7LN7RN LQ IHHG DGV� ZKDW WKH\ DUH DQG KRZ WR OHYHUDJH WKHP� &\EHUFOLFN�

�� RNWREHU� >+lPWDG ����������@

KWWSV���ZZZ�F\EHUFOLFN�QHW�QXPHULFDOEORJHQ�WLNWRN�LQ�IHHG�DGV�ZKDW�WKH\�DUH�DQG�KRZ�WR�OHYHUD

JH�WKHP

9HWHQVNDSVUnGHWV H[SHUWJUXSS I|U HWLN� ������� *RG IRUVNQLQJVVHG� 9HWHQVNDSVUnGHWV

5DSSRUWVHULH ������� KWWSV���SXEOLNDWLRQHU�YU�VH�SURGXNW�JRG�IRUVNQLQJVVHG�

:LOGH� 6YHQ� ������� 9LUDO 0DUNHWLQJ ZLWKLQ 6RFLDO 1HWZRUNLQJ 6LWHV� 7KH &UHDWLRQ RI DQ

(IIHFWLYH 9LUDO 0DUNHWLQJ &DPSDLJQ� %RG 7KLUG 3DUW\ 7LWOHV�

:LOGHQVWDP� 3HU� 8JJOD� +HQULN� ������� 0DUNQDGVI|ULQJ� PRGHOOHU RFK SULQFLSHU� �� XSSO�

6DQRPD 8WELOGQLQJ�

=KDQJ� <XFKL� 7UXVRY� 0LFKDHO� 6WHSKHQ� $QGUHZ� -DPDO� =DLQDE� ������� 2QOLQH 6KRSSLQJ DQG

6RFLDO 0HGLD� )ULHQGV RU )RHV" -RXUQDO RI 0DUNHWLQJ�

KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�SGI���������MP��������"FDVDBWRNHQ W4[%�XS�BSF$$$$$�6W

&9X0�,W\U�U%]-9(+6%D1%JO�I*,4<7DR'�%��,,XWP=�-��RUHP$SB[��[Q.�P--X�TI.&G(

2SXEOLFHUDW PDWHULDO

7UDQVNULEHULQJ RFK OMXGLQVSHOQLQJ DY LQWHUYMXHU PHG LQIRUPDQWHU ILQQV L XSSVDWVI|UIDWWDUQDV lJR�

,QWHUYMXHU

,QWHUYMX PHG LQIRUPDQW � .ODUD ������������

,QWHUYMX PHG LQIRUPDQW � $VWULG ������������

,QWHUYMX PHG LQIRUPDQW � 0D[ ������������

,QWHUYMX PHG LQIRUPDQW � (PPD ������������

,QWHUYMX PHG LQIRUPDQW � 9HUD ������������
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,QWHUYMX PHG LQIRUPDQW � )LOLS ������������

�� %LODJRU

��� ,QWHUYMXJXLGH

*HQHUHOO LQIRUPDWLRQ

.|QVLGHQWLWHW"

cOGHU"

+XU PnQJD WLPPDU DQYlQGHU GX 7LNWRN SHU GDJ�YHFND � HQOLJW VNlUPWLG"

+XU OlQJH KDU GX DQYlQW 7LN7RN"

+XU P\FNHW UHNODP XSSVNDWWDU GX DWW GX VHU SHU GDJ�YHFND" �$QWDO DQQRQVHU� VSRQVUDGH LQOlJJ

RVY�

$WWLW\GHU JHQWHPRW UHNODP� LQIOXHQFHUV RFK I|UHWDJ Sn 7LN7RN

+XU NlQQHU GX LQI|U PlQJGHQ UHNODP GX InU XSS Sn 7LNWRN" /LWH� ODJRP� P\FNHW"

1lU GX PlUNHU DWW HQ 7LN7RNYLGHR L IO|GHW lU HQ DQQRQV � EUXNDU GX VFUROOD I|UEL HOOHU VWDQQDU GX

RFK NROODU�LQWHUDJHUDU PHG LQOlJJHW"

7\FNHU GX DWW UHNODPYLGHRU Sn 7LN7RN lU HWW VPLGLJW HOOHU EUD VlWW DWW KLWWD LQIRUPDWLRQ RP WMlQVWHU

HOOHU SURGXNWHU"

7\FNHU GX DWW I|UHWDJ |NDU VLQ WURYlUGLJKHW JHQRP UHNODP Sn 7LN7RN" 9DUI|U Gn HOOHU YDUI|U LQWH"

$QYlQGHU GX 7LN7RN I|U DWW XSSWlFND YLOND SURGXNWHU HOOHU WMlQVWHU I|UHWDJ VlOMHU" 9DUI|U"

7\FNHU GX DWW YLGHRV Sn 7LN7RN lU HWW HIIHNWLYW�EUD VlWW DWW |ND GLQ NXQVNDS RP YDUXPlUNHQ"

7\FNHU GX DWW GX KDU InWW PHU NXQVNDS RP SURGXNWHU HOOHU WMlQVWHU JHQRP 7LN7RNYLGHRU VRP

QnJRQ DQQDQ VNLFNDW WLOO GLJ HOOHU GHODW PHG GLJ"

7\FNHU GX ElWWUH RP I|UHWDJ RFK YDUXPlUNHQ VRP J|U UHNODP Sn 7LN7RN"

)|UHGUDU GX LQIRUPDWLY RFK HQNHO UHNODP IUDPI|U XQGHUKnOODQGH RFK Q\WlQNDQGH UHNODP"

)|UHGUDU GX QlU HQ LQIOXHQFHU PDUNQDGVI|U SURGXNWHU" 2P MD� lU GHW LVnIDOO PHU VDQQROLNW DWW GX

JHQRPI|U HWW N|S"
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.RQVXPHQWEHWHHQGH

8QJHIlU KXU RIWD KDQGODU GX YLD DQQRQVHU� VSRQVUDGH LQOlJJ HOOHU DIILOLDWHOlQNDU" , Vn IDOO YLD

YLONHQ�YLOND"

.DQ GX WlQND GLJ DWW N|SD SURGXNWHU HOOHU WMlQVWHU VRP GX XSSWlFNW YLD 7LN7RN"

8SSOHYHU GX DWW GHW lU VW|UUH VDQQROLNKHW DWW GX N|SHU SURGXNWHU�WMlQVWHU VRP YLVDWV L YLGHRU Sn

7LN7RN"

8SSOHYHU GX DWW UHNODPYLGHRU IUnQ I|UHWDJ Sn 7LN7RN KDU KDIW HQ SnYHUNDQ Sn GLWW N|SEHWHHQGH"

+DU GX QnJRQVLQ DQYlQW HQ UDEDWWNRG IUnQ 7LNWRN" +XU PnQJD JnQJHU LVnIDOO"

9DUXPlUNHVNlQQHGRP

8SSOHYHU GX DWW YLGHRV Sn 7LN7RN KDU JMRUW GLJ PHGYHWHQ RP NDPSDQMHU RFK HUEMXGDQGHQ"

8SSOHYHU GX DWW YLGHRV Sn 7LN7RN lU HWW EUD VlWW DWW XSSWlFND YDUXPlUNHQ Sn"

8SSOHYHU GX DWW 7LN7RNYLGHRU VRP DQGUD DQYlQGDUH GHODW�VNLFNDW WLOO GLJ KMlOSHU GLJ DWW XSSWlFND

YDUXPlUNHQ"

8SSOHYHU GX DWW GX XSSPlUNVDPPDU VSHFLILND YDUXPlUNHQ Sn JUXQG DY 7LN7RNYLGHRU" 9LOND�

YDUI|U"

)|OMHU GX QnJUD I|UHWDJ HOOHU YDUXPlUNHQ Sn 7LN7RN" 9DUI|U�9DUI|U LQWH"
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