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*�Q�P�]GH� ELUH\OHULQ� ELOJL� YH� LOHWLúLP� WHNQRORMLOHULQH� HULúLPOHUL� |QHPOL�
|Oo�GH�NROD\ODúPÕúWÕU��$UWÕN�LQVDQODU�G�Q\D��]HULQGHNL�HQ��FUD�DODQODUD�GDLU�
ELOH� GRQDQÕPOÕ� ELOJL\H� VDKLS� RODELOPHNWHGLU�� %X� GXUXPXQ� WXULVWOHULQ�
GHVWLQDV\RQ� DOJÕODUÕQD� GD� \DQVÕGÕ÷Õ� V|\OHQHELOLU�� %D]Õ� WXULVWOHU� E�W�Q�
GHVWLQDV\RQODUÕQ� EHQ]HU� QLWHOLNWH� ROGX÷XQX� G�ú�Q�UNHQ�� ED]Õ� WXULVWOHU� D\QÕ�
�U�Q� \D� GD� KL]PHWOHU� VXQXOVD� GDKL� KHU� WXUL]P� GHVWLQDV\RQXQXQ� IDUNOÕ� ELU�
oHNLFLOL÷LQLQ�ROGX÷XQX�VDYXQPDNWDGÕU��/LWHUDW�U�LQFHOHQGL÷LQGH�EX�LNL�GXUXP�
DOWHUQDWLIOHULQ� oHNLFLOL÷L� YH� oHúLWOLOLN� DUD\ÕúÕ� NDYUDPODUÕ\OD� DoÕNODQPDNWDGÕU��
$OWHUQDWLIOHULQ� oHNLFLOL÷LQGH�� WXULVWOHU� GHVWLQDV\RQODUÕ� EHQ]HU� EXOXUNHQ��
oHúLWOLOLN� DUD\ÕúÕQGD� KHS� IDUNOÕ� RODQD� \|QHOPHNWHGLU�� %X� VHEHSOH� EX� LNL�
GH÷LúNHQ� ELUELULQGHQ�� DGHWD� LNL� IDUNOÕ� WXULVW� WLSL� JLEL� D\UÕOPDNWDGÕU�� %X�
DUDúWÕUPDGD�� DOWHUQDWLIOHULQ� oHNLFLOL÷L� LOH� oHúLWOLOLN� DUD\ÕúÕQÕQ�� WXULVWLQ�
DOJÕODGÕ÷Õ�GHVWLQDV\RQ�UHNDEHWoLOL÷L�IDNW|UOHUL��]HULQGHNL�HWNLVLQL�WHVSLW�HWPHN�
DPDoODQPÕúWÕU��%X� WHVSLW� LOH� WXULVWOHULQ� IDUNOÕ�DOJÕODUÕQÕQ�GHVWLQDV\RQD� LOLúNLQ�
UHNDEHWoLOLN� IDNW|UOHULQH� EDNÕú� DoÕODUÕQÕ� GH÷LúWLULS� GH÷LúWLUPHGL÷LQL�
J|UHELOPHN� KHGHIOHQPLúWLU�� %X� NDSVDPGD�� 81(6&2� '�Q\D� 0LUDV� .HQWL�
XQYDQÕQD� VDKLS� RODQ� 6DIUDQEROX� LOoHVLQL� ]L\DUHW� HGHQ� \HUOL� WXULVWOHUH� DQNHW�
X\JXODQPÕúWÕU�� ��� .DVÕP���� $UDOÕN� ����� WDULKOHUL� DUDVÕQGD� JHUoHNOHúWLULOHQ�
VDKD�DUDúWÕUPDVÕQGD�NROD\GD�|UQHNOHPH�\|QWHPL�LOH�����]L\DUHWoLGHQ�JHoHUOL�
DQNHW�YHULVL�HOGH�HGLOPLúWLU��(OGH�HGLOHQ�YHULOHU 6366������SDNHW�SURJUDPÕ�
NXOODQÕODUDN� DQDOL]� HGLOPLúWLU�� $QDOL]OHU� QHWLFHVLQGH DOWHUQDWLIOHULQ�
oHNLFLOL÷LQLQ� DOJÕODQDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L� IDNW|UOHULQGHQ� G|UG��
�]HULQGH� DQODPOÕ� YH� QHJDWLI� \|QO�� HWNLVLQLQ� ROGX÷X�� oHúLWOLOLN� DUD\ÕúÕ�
GH÷LúNHQLQLQ� DOJÕODQDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L� IDNW|UOHULQGHQ� G|UG��
�]HULQGHNL�HWNLVLQLQ�LVH�DQODPOÕ�YH�SR]LWLI�\|QO��ROGX÷X�EHOLUOHQPLúWLU���

$QDKWDU�.HOLPHOHU� $OWHUQDWLIOHULQ�dHNLFLOL÷L��dHúLWOLOLN�$UD\ÕúÕ��
'HVWLQDV\RQ�5HNDEHWoLOL÷L��81(6&2��6DIUDQEROX��

� 'U�� g÷U�� h\HVL�� .DVWDPRQX� hQLYHUVLWHVL� 7XUL]P� )DN�OWHVL� 7XUL]P� 5HKEHUOL÷L� %|O�P���
JDNNXV#NDVWDPRQX�HGX�WU��2UFLG�1R�����������������������
'RNWRUD� g÷UHQFLVL�� .DVWDPRQX� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V���
W�GDJLVWDQ#ZLQGRZVOLYH�FRP��2UFLG�1R����������������������
0DNDOH�*|QGHULOPH�7DULKL�����0DUW������0DNDOH�.DEXO�7DULKL�����7HPPX]������
0DNDOH�7�U���$UDúWÕUPD�0DNDOHVL
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7RGD\�� LQGLYLGXDOV
� DFFHVV� WR� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJLHV�
KDV� EHHQ� VLJQLILFDQWO\� HDVLHU�� 1RZ� SHRSOH� FDQ� KDYH� ZHOO�HTXLSSHG�
LQIRUPDWLRQ�DERXW� HYHQ� WKH�PRVW� UHPRWH� DUHDV�RQ� HDUWK�� ,W� FDQ�EH� VDLG� WKDW�
WKLV� VLWXDWLRQ� LV� UHIOHFWHG� LQ� WKH� GHVWLQDWLRQ� SHUFHSWLRQV� RI� WRXULVWV��:KLOH�
VRPH�WRXULVWV�WKLQN�WKDW�DOO�GHVWLQDWLRQV�DUH�VLPLODU��VRPH�WRXULVWV�DUJXH�WKDW�
HYHQ� LI� WKH� VDPH�SURGXFWV�RU� VHUYLFHV�DUH�RIIHUHG�� HDFK� WRXULVP�GHVWLQDWLRQ�
KDV� D� GLIIHUHQW� DWWUDFWLRQ�� :KHQ� WKH� OLWHUDWXUH� LV� H[DPLQHG�� WKHVH� WZR�
VLWXDWLRQV� DUH� H[SODLQHG�ZLWK� WKH� FRQFHSWV� RI� DWWUDFWLYHQHVV� RI� DOWHUQDWLYHV�
DQG� YDULHW\�VHHNLQJ�� ,Q� WKH� DOWHUQDWLYH� DWWUDFWLYHQHVV�� ZKLOH� WRXULVWV� ILQG�
GHVWLQDWLRQV�VLPLODU��WKH\�DOZD\V�WXUQ�WR�WKH�GLIIHUHQW�LQ�WKH�YDULHW\�VHHNLQJ��
)RU�WKLV�UHDVRQ��WKHVH�WZR�YDULDEOHV�GLIIHU�IURP�HDFK�RWKHU�OLNH�WZR�GLIIHUHQW�
W\SHV� RI� WRXULVWV�� ,Q� WKLV� VWXG\�� LW� LV� DLPHG� WR� GHWHUPLQH� ZKHWKHU� WKH�
DOWHUQDWLYH� DWWUDFWLYHQHVV� DQG� YDULHW\�VHHNLQJ� KDYH� DQ� LPSDFW� RQ� WKH�
GHVWLQDWLRQ� FRPSHWLWLYHQHVV� IDFWRUV� SHUFHLYHG� E\� WKH� WRXULVW�� :LWK� WKLV�
GHWHUPLQDWLRQ�� LW� LV� DLPHG� WR� VHH� LI� WKH� GLIIHUHQW�SHUFHSWLRQV� RI� WKH� WRXULVWV�
FKDQJH�WKHLU�SHUVSHFWLYH�RQ�WKH�FRPSHWLWLYH�IDFWRUV�UHODWHG�WR�WKH�GHVWLQDWLRQ��
,Q� WKLV� FRQWH[W�� D� TXHVWLRQQDLUH� ZDV� DSSOLHG� WR� ORFDO� WRXULVWV� YLVLWLQJ�
6DIUDQEROX�GLVWULFW��ZKLFK�KDV�WKH�WLWOH�RI�81(6&2�:RUOG�+HULWDJH�&LW\��,Q�
WKH� ILHOG� UHVHDUFK� FRQGXFWHG� EHWZHHQ� ��� 1RYHPEHU���� 'HFHPEHU� ������
YDOLG� VXUYH\� GDWD� ZDV� REWDLQHG� IURP� ���� YLVLWRUV� ZLWK� HDV\� VDPSOLQJ�
PHWKRG�� 7KH� GDWD� REWDLQHG� ZHUH� DQDO\]HG� XVLQJ� 6366� ����� SDFNDJH�
SURJUDP��$V� D� UHVXOW� RI� WKH� DQDO\VLV�� LW�ZDV�GHWHUPLQHG� WKDW� WKH�DOWHUQDWLYH�
DWWUDFWLYHQHVV�KDG�D�VLJQLILFDQW�DQG�QHJDWLYH�HIIHFW�RQ�IRXU�RI�WKH�SHUFHLYHG�
GHVWLQDWLRQ� FRPSHWLWLYHQHVV� IDFWRUV�� DQG� WKH� HIIHFW� RI� WKH� YDULHW\�VHHNLQJ�
YDULDEOH� RQ� IRXU� RI� WKH� SHUFHLYHG� GHVWLQDWLRQ� FRPSHWLWLYHQHVV� IDFWRUV� ZDV�
VLJQLILFDQW�DQG�SRVLWLYH��

.H\ZRUGV�� $OWHUQDWLYH� DWWUDFWLYHQHVV�� 9DULHW\�VHHNLQJ�� 'HVWLQDWLRQ�
FRPSHWLWLYHQHVV��81(6&2��6DIUDQEROX��

*LULú�

*�Q�P�]� WXULVWOHUL�� ELOJL\H� GDKD� G�ú�N�PDOL\HWOH� YH� GDKD� KÕ]OÕ� XODúDELOPH�
VD\HVLQGH� W�P� VHoHQHNOHULQ� J|]� |Q�QH� DOÕQGÕ÷Õ� ELU� UDV\RQHOOLNOH� JLGHFH÷L�
GHVWLQDV\RQD� \D� GD� WXUL]P� LúOHWPHVLQH� NDUDU� YHUPHNWH�� KDWWD� oR÷X� ]DPDQ�



	ǯȱ��kǰȱ�ǯ�ǯȱ��<�����ȱ
,�tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŗřŘȬŗśŚǯȱ

����

VDKLS� ROGX÷X� EX� DYDQWDM� VHEHEL\OH� VH\DKDWLQL� NHQGLVL� RUJDQL]H� HWPHNWHGLU��
7�P�X\DUDQODUD�DoÕN�ROPD�YH�LVWHQLOHQ�KHU�GHVWLQDV\RQOD�LOJLOL�ELOJL\H�VDKLS�
ROPD� GXUXPX�� NLPL� WXULVWOHUGH� D\QÕ� WXUL]P� W�U�QH� RGDNODQDQ� UDNLS�
GHVWLQDV\RQODUÕQ�EHQ]HU��U�QOHU�\D�GD�KL]PHWOHU� VXQGX÷X�DOJÕVÕ�\DUDWPDNWD��
KDQJL� GHVWLQDV\RQD� JLGHUVH� JLWVLQ�� oRN� |QHPOL� ELU� IDUNOÕOÕN� LOH�
NDUúÕODúPD\DFD÷ÕQÕ� G�ú�QG�UPHNWHGLU�� %XQXQ� DNVLQH� ED]Õ� WXULVW� WLSOHUL� LVH�
D\QÕ��U�Q�\D�GD�KL]PHWOHU�VXQXOVD�GDKL��KHU�LQVDQÕQ�ELUELULQGHQ�IDUNOÕ�ROGX÷X�
JLEL�� KHU� WXUL]P� GHVWLQDV\RQXQXQ� IDUNOÕ� ELU� oHNLFLOL÷LQLQ� ROGX÷XQX�
G�ú�QPHNWHGLU��%X�VHEHSOH�KHU�\ROD�oÕNÕúÕQGD�\HQL�YH�IDUNOÕ�ELU�GHVWLQDV\RQX�
WHUFLK� HWPHNWHGLU�� %X� LNL� DOJÕ� IDUNOÕOÕ÷Õ�� |]HOOLNOH� \DEDQFÕ� \D]ÕQD�
DOWHUQDWLIOHULQ�oHNLFLOL÷L�YH�oHúLWOLOLN�DUD\ÕúÕ�RODUDN�\HUOHúPLúWLU���

$OWHUQDWLIOHULQ�oHNLFLOL÷LQGH�WXULVWLQ��GHVWLQDV\RQXQ�UDNLS�DOWHUQDWLIOHULQLQ�YDU�
ROPD� GHUHFHVLQH� LOLúNLQ� DOJÕODUÕ� V|]� NRQXVXGXU�� %XUDGD� WXULVWOHULQ� UDNLS�
GHVWLQDV\RQODUÕ��EXOXQGX÷X�GHVWLQDV\RQD�EHQ]HU�\D�GD�\DNÕQ�EXOXS�EXOPDGÕ÷Õ�
LOH�LOJLOHQLOLU��%LUH\OHULQ�GHVWLQDV\RQX�UDNLS�ELU�GHVWLQDV\RQ�LOH�GH÷LúWLUPHPH�
GXUXPXQX� GH÷HUOHQGLUPHN� DPDoODQÕU�� dHúLWOLOLN� DUD\ÕúÕQGD� LVH�� WXULVWOHULQ�
GHVWLQDV\RQ� VHoLPOHULQGHNL� oHúLWOLOLN� DUDPD� H÷LOLPLQH� RGDNODQÕOÕU�� )DUNOÕ�
|]HOOLNOHUH� VDKLS� \D� GD� IDUNOÕ� E|OJHOHUGHNL� GHVWLQDV\RQODUÕ� ]L\DUHW� HWPH�
H÷LOLPOHUL� GH÷HUOHQGLULOLU�� $OWHUQDWLIOHULQ� oHNLFLOL÷LQGH�� WXULVWOHU�
GHVWLQDV\RQODUÕ� EHQ]HU� EXOXUNHQ�� oHúLWOLOLN� DUD\ÕúÕQGD� KHS� IDUNOÕ� RODQD�
\|QHOPHNWHGLU��%X�VHEHSOH�EX�LNL�GH÷LúNHQ�ELUELULQGHQ��DGHWD�LNL�IDUNOÕ�WXULVW�
WLSL�JLEL�D\UÕOPDNWDGÕU�

7XULVWOHULQ�� GHVWLQDV\RQXQ� EHQ]HUVL]OL÷LQH� \D� GD� VÕUDGDQOÕ÷ÕQD� LOLúNLQ� EDNÕú�
DoÕODUÕQÕQ��R�GHVWLQDV\RQXQ�UHNDEHWoLOL÷LQH�\|QHOLN�DOJÕODUÕQÕ�HWNLOH\HELOHFH÷L�
YDUVD\ÕODELOLU�� 'HVWLQDV\RQXQ� EHQ]HUVL]� ROGX÷XQX� G�ú�QHQ� ELU� WXULVW�� R�
GHVWLQDV\RQX�UDNLSOHULQH�NÕ\DVOD�GDKD�J�oO��J|UPH�H÷LOLPLQGH�RODELOLU�\D�GD�
UDNLS� GHVWLQDV\RQODUÕQ� EHQ]HU� �U�Q� YH� KL]PHWOHU� VXQGX÷XQX� G�ú�QHQ� ELU�
WXULVW�� W�P� GHVWLQDV\RQODUÕQ� UHNDEHW� J�F�Q�� GHQN� EXODELOLU�� %X� GXUXP��
GHVWLQDV\RQODU� LoLQ� KD\DWL� |QHP� WDúÕ\DQ� UHNDEHWoLOLNOHULQLQ� DVOÕQGD� WXULVWLQ�
EDNÕú� DoÕVÕ� YH� H÷LOLPOHUL� VHEHEL\OH� IDUNOÕODúDELOHFH÷L� G�ú�QFHVLQL�
GR÷XUPDNWDGÕU���

%X�DUDúWÕUPDGD�� WXULVWOHULQ�DOJÕODGÕNODUÕ� DOWHUQDWLIOHULQ�oHNLFLOL÷L� LOH�oHúLWOLOLN�
DUDPD� H÷LOLPOHULQLQ�� DOJÕODQDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷LQH� HWNLVL� ROXS�
ROPDGÕ÷ÕQÕ� WHVSLW� HWPHN�DPDoODQPÕúWÕU��'HVWLQDV\RQODUÕQ�EDúDUÕOÕ�RODELOPHVL�
LoLQ� NULWLN� ELU� |QHP� WDúÕ\DQ� UHNDEHWoLOL÷LQ�� WXULVWLQ� KDQJL� H÷LOLPLQGHQ� GDKD�
ID]OD� HWNLOHQGL÷LQL� \D� GD� KDQJLVLQGHQ� HWNLOHQPHGL÷LQL� RUWD\D� NR\PDN�
KHGHIOHQPLúWLU�� %X� NDSVDPGD� 81(6&2� '�Q\D� 0LUDV� .HQWL� LODQ� HGLOPLú�
6DIUDQEROX�LOoHVLQGH�]L\DUHWoLOHU�LOH�VDKD�DUDúWÕUPDVÕ�\�U�W�OP�úW�U����
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/LWHUDW�U�7DUDPDVÕ�

$OWHUQDWLIOHULQ�dHNLFLOL÷L�

dHNLFLOLN�� oHNLFL� ROPD� GXUXPX�� DOEHQL�� DOÕP� \D� GD� FD]LEH� LOH� Hú� DQODPOÕGÕU�
�7'.��*�QFHO�7�UNoH�6|]O�÷����%LU�FD]LEH�XQVXUX�\D�GD�oHNLFLOLN�ND\QD÷Õ��
LQVDQODUÕQ� DU]X� YH� ]HYNOHULQH� KLWDS� HGHUHN� LOJL� X\DQGÕUPDNWDGÕU� �:HEVWHU�
&ROOHJLDWH�6|]O�÷�¶QGHQ�$NW��)RUPLFD�������������'HVWLQDV\RQ�oHNLFLOL÷L�LVH�
WXULVWLN� YDUÕú� QRNWDODUÕQÕQ� WXULVWLQ� LVWHN� YH� LKWL\DoODUÕQÕ� NDUúÕODPD� \HWHQH÷L�
RODUDN�J|U�OPHNWHGLU��%UD\OH\�������������%LU�GHVWLQDV\RQ�WXULVW�LKWL\DoODUÕQÕ�
NDUúÕODGÕ÷Õ� |Oo�GH� oHNLFL� RODUDN� DOJÕODQÕU� YH� WHUFLK� HGLOHELOLUOL÷L� DUWDU�
�9HQJHVD\L�� ������ ������%XQXQOD�ELUOLNWH� GHVWLQDV\RQ� oHNLFLOL÷LQLQ�� WXULVWLQ�
GHVWLQDV\RQD� LOLúNLQ� DOJÕODGÕ÷Õ� PHPQXQL\HWLQH� HWNL� HGHQ� GX\JX�� ILNLU� YH�
LQDQoODUÕQD�ED÷OÕ�ROGX÷X�GD�LIDGH�HGLOPHNWHGLU��+X�YH�5LWFKLH���������������

'HVWLQDV\RQODUÕQ� oHNLFLOL÷L� KHU� QH� NDGDU� WXULVW� GH÷HUOHQGLUPHVLQH� \D� GD�
DOJÕVÕQD� ED÷OÕ� ROVD� GD� E|OJHQLQ� PHYFXW� WXUL]P� ND\QDNODUÕQÕQ� QLFHOL÷L� YH�
QLWHOL÷L�� oHNLFLOL÷L� |QHPOL� |Oo�GH� HWNLOHPHNWHGLU�� %X� VHEHSOH� ELUoRN�
GHVWLQDV\RQ� WXULVWLN� DU]� ND\QDNODUÕQÕ� WHVSLW� HWPHN� DPDFÕ\OD� HQYDQWHU�
oDOÕúPDODUÕ�\�U�WPHNWHGLU��$QFDN�GHVWLQDV\RQGDNL�PHYFXW�ND\QDNODUÕQ�EDVLW�
ELU� HQYDQWHULQLQ� oÕNDUÕOPDVÕ� GD� E|OJH� oHNLFLOL÷L� GHUHFHVLQLQ� EHOLUOHQPHVLQH�
\DUGÕPFÕ�ROPD\DELOLU��%X�QHGHQOH��E|OJH�ND\QDNODUÕQÕQ�NDSVDPOÕ�ELU�úHNLOGH�
VÕQÕIODQGÕUÕOPDVÕ� JHUHNPHNWHGLU� �3RO]RQHWWL� YH� 6DJUDWHOOD�� ������ ������
'HVWLQDV\RQODUÕ�ROXúWXUDQ�XQVXUODUÕQ�WHVSLWL� LOH�EX�VÕQÕIODQGÕUPD\Õ�\DSPDQÕQ�
NROD\ODúDFD÷Õ�VDYXQXODELOLU��%X�NDSVDPGD�GHVWLQDV\RQ�QLWHOLNOHUL��oHNLFLOLNOHU
�GR÷DO�� LQVDQ� \DSÕPÕ�� \DSD\�� DPDoOÕ� \DSÕODU�� PLUDV�� |]HO� ROD\ODU���
XODúÕODELOLUOLN� �URWD�� WHUPLQDO� YH� DUDoODUGDQ� ROXúDQ� W�P� XODúÕP� VLVWHPL���
WHVLVOHU��NRQDNODPD�YH�\L\HFHN�LoHFHN�WHVLVOHUL��SHUDNHQGHFLOLN��GL÷HU�WXULVWLN�
KL]PHWOHU��� PHYFXW� SDNHW� WXUODU� �DUDFÕODU� YH� RWRULWHOHU� WDUDIÕQGDQ� |QFHGHQ�
G�]HQOHQPLú� SDNHW� WXUODU��� IDDOL\HWOHU� �W�NHWLFLQLQ� ]L\DUHWL� VÕUDVÕQGD�
\DSDELOHFH÷L� GHVWLQDV\RQGD� � PHYFXW� RODQ� W�P� IDDOL\HWOHU��� GHVWHNOH\LFL�
KL]PHWOHU� �EDQND�� LOHWLúLP�DUDoODUÕ��SRVWDQH��JD]HWH�ED\LL��KDVWDQH�JLEL� WXULVW�
WDUDIÕQGDQ� NXOODQÕODQ� W�P� KL]PHWOHU�� ROPDN� �]HUH� DOWÕ� EDúOÕNWD�
LQFHOHQPHNWHGLU��%XKDOLV�������������

%DúOÕFD� oHNLFLOLN� ND\QDNODUÕQD� VDKLS� GHVWLQDV\RQODU� ELOH� ]DPDQ� ]DPDQ�
WXULVWOHU�WDUDIÕQGDQ�oHNLFL�RODUDN�DOJÕODQPD\DELOLU��d�QN��E|OJHGHNL�DOWHUQDWLI�
GHVWLQDV\RQODUÕQ� YDUOÕ÷Õ�� WXULVWOHULQ� oHNLFLOLN� DOJÕVÕQÕ� HWNLOH\HQ� |QHPOL� ELU�
GH÷LúNHQGLU� �3RO]RQHWWL� YH� 6DJUDWHOOD�� ������ ������ %X� GXUXP� OLWHUDW�UH�
³DOWHUQDWLIOHULQ�oHNLFLOL÷L´�DGÕ�LOH�\HUOHúPLú�ROXS��WXULVWLQ�GHVWLQDV\RQXQ�UDNLS�
DOWHUQDWLIOHULQLQ� YDU� ROPD� GHUHFHVLQH� LOLúNLQ� DOJÕODUÕQÕ� LIDGH� HWPHNWHGLU��
7XULVW�� ELUNDo� X\JXQ� DOWHUQDWLI� DOJÕODGÕ÷ÕQGD�� GHVWLQDV\RQXQ� NXVXUOX�
\|QOHULQH�LOLúNLQ�DOJÕVÕQÕQ�QLVSHWHQ�G�ú�N�WXWXOPDVÕ�JHUHNLU��$QFDN�EX�VD\HGH�
GHVWLQDV\RQ� LoLQ� GDKD� \�NVHN� ELU� KDWÕUODQPD� VHYL\HVL� \DNDODQDELOLU� �&KLX��



	ǯȱ��kǰȱ�ǯ�ǯȱ��<�����ȱ
,�tȱ���¢��ȱ��������ȱ������û�ûȱ�������Ȧȱ�������ȱ��ȱ���������ȱ��ȱ������ȱ��������ȱ
����Ǳȱŗŗǰȱ��¢ÍǱȱŘǰȱ��Í�ȱŘŖŘŖȱȦȱ������Ǳȱŗŗǰȱ�����ǱȱŘǰȱ��������ȱŘŖŘŖǱȱŗřŘȬŗśŚǯȱ

����

<HQ��&KX�YH�7VHQJ��������������$NVL�WDNGLUGH��WXULVW�UDNLS�DOWHUQDWLIOHUL�GDKD�
oRN�DNOÕQGD�WXWDFDN�YH�DOWHUQDWLI�RODQ�GDKD�oHNLFL�JHOPH\H�EDúOD\DFDNWÕU��%X�
GD�WXULVWLQ�JHOHFHNWHNL�GDYUDQÕúVDO�QL\HWOHULQL�|QHPOL�|Oo�GH�HWNLOH\HFHNWLU���

7XULVWOHULQ�D\QÕ�GHVWLQDV\RQX�WHNUDU�]L\DUHW�HGLS�HWPHPH\H�LOLúNLQ�NDUDU�DOPD�
V�UHFLQGH�� DOWHUQDWLIOHULQ� oHNLFLOL÷LQLQ� |QHPOL� ELU� HWNLVL� YDUGÕU� �&ROJDWH� YH�
/DQJ�� ������ ������ d�QN�� ]L\DUHWoLOHU� FD]LS� DOWHUQDWLI� GHVWLQDV\RQODUÕQ�
IDUNÕQGD�GH÷LOVH��GDKD�|QFH�]L\DUHW�HWWL÷L�GHVWLQDV\RQD�\|QHOLN�EHNOHQWLOHULQL�
WDP� RODUDN� NDUúÕOD\DPDVD� ELOH� R� GHVWLQDV\RQX� WHNUDU� ]L\DUHW� HWPH� LKWLPDOL�
YDUGÕU�� $QFDN� ]L\DUHWoLOHU� GDKD� L\L� ELU� KL]PHW� \D� GD� NDSVDPOÕ� KL]PHWOHU�
VXQXOGX÷X��\DNÕQ�NRQXPGD�ROGX÷X�YH�GDKD�G�ú�N� IL\DW�\D�GD�GDKD�\�NVHN�
ILQDQVDO� JHWLUL� YDDW� HGLOGL÷L� LoLQ� DOWHUQDWLIL� GDKD� oHNLFL� EXOXUVD�� PHYFXW�
LOLúNL\L� VRQODQGÕUPD\D� NDUDU� YHUHELOLU� �6KDUPD� YH� 3DWWHUVRQ�� ������ ������
%DúND� ELU� GH\LúOH�� WXULVWOHU� LoLQ� X\JXQ� DOWHUQDWLIOHU� NÕVÕWOÕ� LNHQ�� D\QÕ�
GHVWLQDV\RQGD� NDOPD� RODVÕOÕNODUÕ� GDKD� \�NVHN� RODELOLU�� DQFDN� DOWHUQDWLIOHULQ�
VD\ÕVÕ� YH� FH]EHGLFLOL÷L� DUWWÕNoD� D\QÕ� GHVWLQDV\RQGD� NDOPD� RODVÕOÕNODUÕ� G�ú�ú�
J|VWHUPHNWHGLU�� %X� QHGHQOH� DOWHUQDWLIOHULQ� oHNLFLOL÷L�� WXULVWLQ� NDUDU� YHUPH�
V�UHFLQGH�GXUXPVDO�ELU�IDNW|U�RODUDN�J|U�OPHNWHGLU��&KLX�YG���������������

.RQX\D� LOLúNLQ� \DSÕOPÕú� NDYUDPVDO� YH� DPSLULN� DUDúWÕUPDODU� LQFHOHQGL÷LQGH��
JHQHOOLNOH� SHUDNHQGH� VHNW|U�QGH� \HU� DODQ� LúOHWPHOHUH� \|QHOLN� VDKD�
DUDúWÕUPDODUÕ� \DSÕOGÕ÷Õ� WHVSLW� HGLOPLúWLU�� -RQHV�� 0RWKHUVEDXJK� YH� %HDWW\
�������EDQNDFÕOÕN�KL]PHWL�\D�GD�NXDI|U�KL]PHWL�DODQ�ELUH\OHUH�RGDNODQDUDN��
UDNLS�DOWHUQDWLIOHULQ�oHNLFLOL÷LQLQ�PHPQXQL\HW�YH�WHNUDU�VDWÕQ�DOPD�QL\HWL�LOH�
LOLúNLVLQL� WHVSLW� HWPH\L�DPDoODPÕúWÕU��<LP��&KDQ�YH�+XQJ��������GD�EHQ]HU�
úHNLOGH� NXDI|U� KL]PHWLQGH� DOWHUQDWLIOHULQ� oHNLFLOL÷LQLQ� PHPQXQL\HW� YH�
P�úWHUL� ED÷OÕOÕ÷ÕQD� HWNLVLQL� LQFHOHPLúWLU�� 6KDUPD� YH� 3DWWHUVRQ� ������� LVH�
ILQDQVDO� SODQODPD� KL]PHWL� DODQ� ELUH\OHULQ� J�YHQ� YH� PHPQXQL\HWOHULQLQ�
ED÷OÕOÕN� �]HULQGHNL� HWNLVLQGH� DOWHUQDWLIOHULQ� oHNLFLOL÷LQLQ� DUDFÕOÕN� HWNLVLQL�
DUDúWÕUPÕúWÕU�� 6RQ� \ÕOODUGD� \DSÕODQ� DUDúWÕUPDODUGD� LVH� LOHWLúLP� VHNW|U�QH�
RGDNODQÕOGÕ÷Õ� J|U�OPHNWHGLU�� 0DQQDQ�� 0RKLXGGLQ�� &KRZGKXU\� YH� 6DUNHU�
�������PRELO�WHOHNRP�QLNDV\RQ�SD]DUÕ�DoÕVÕQGDQ�DOWHUQDWLIOHULQ�oHNLFLOL÷LQLQ�
GH÷LúWLUPH� PDOL\HWL� �]HULQGHNL� GR÷UXGDQ� HWNLVLQL�� &KXDK�� 0DULPXWKX��
.DQGDPSXOO\�YH�%LOJLKDQ��������\�NXúD÷ÕQÕQ�LQWHUQHW�VHUYLV�VD÷OD\ÕFÕODUÕQD�
\|QHOLN�DOJÕODGÕ÷Õ�DOWHUQDWLIOHULQ�oHNLFLOL÷LQLQ�ED÷OÕOÕ÷D�HWNLVLQL�DUDúWÕUPÕúWÕU���

g]HOOLNOH� EDQNDFÕOÕN�� ILQDQV�� LOHWLúLP� JLEL� SHUDNHQGH� VHNW|UOHUGH� HOH� DOÕQDQ�
DOWHUQDWLIOHULQ� oHNLFLOL÷LQL�� /HH�� $KQ� YH� .LP� ������� RWHOFLOLN� VHNW|U��
DoÕVÕQGDQ� GH÷HUOHQGLUPLúWLU�� 2WHO� UHVWRUDQODUÕQGD� VXQXODQ� LOLúNLVHO� ID\GD� YH�
P�úWHUL� VDGDNDWL� DUDVÕQGDNL� LOLúNLGH� DOWHUQDWLIOHULQ� oHNLFLOL÷LQLQ� DUDFÕOÕN�
HWNLVLQL� LQFHOHPLúWLU�� +DUWRQR� YH� :DK\RQR� ������� LVH� NDIHOHU� DoÕVÕQGDQ�
DOWHUQDWLIOHULQ� oHNLFLOL÷LQLQ� GH÷LúWLUPH� QL\HWL� YH� GH÷LúWLUPH� GDYUDQÕúÕQD�
HWNLVLQL� HOH� DOPÕúWÕU�� &KLX� YG�� ������� LVH� NÕUVDO� WXUL]P� ED÷ODPÕQGD� SODQOÕ�
GDYUDQÕú�WHRULVLQLQ�WXULVWOHULQ�GDYUDQÕúVDO�QL\HWOHULQH�HWNLVLQGH�DOWHUQDWLIOHULQ�
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oHNLFLOL÷LQLQ� DUDFÕOÕN�HWNLVLQL� DUDúWÕUPÕúWÕU��$OWHUQDWLIOHULQ� oHNLFLOL÷L� LOH� LOJLOL�
ELUoRN� oDOÕúPD� \DSÕOPDVÕQD� UD÷PHQ� GR÷UXGDQ� DOJÕODQDQ� GHVWLQDV\RQ�
UHNDEHWoLOL÷LQH�HWNLVLQH�RGDNODQDQ�KHUKDQJL�ELU�DUDúWÕUPD\D�UDVWODQDPDPÕúWÕU��
$QFDN� JHQHO� DQODPGD� GHVWLQDV\RQ� UHNDEHWoLOL÷L� PRGHOOHULQLQ� ELUoR÷XQGD�
oHNLFLOL÷LQ� HQ� WHPHO� UHNDEHWoLOLN� IDNW|UOHULQGHQ� ELUL� ROGX÷X� NDEXO�
HGLOPHNWHGLU�� � 9HQJHVD\L� ������� WXUL]P� GHVWLQDV\RQODUÕQÕQ� SRS�ODULWHVLQLQ��
UHNDEHWoLOLN�YH�oHNLFLOLN�IDNW|UOHULQLQ�ELU�NRPELQDV\RQX�LOH�DUWWÕUÕODELOHFH÷LQL�
VDYXQXUNHQ��.UHãLF� ������� GHVWLQDV\RQODUÕQ� NHQGL� oHNLFLOLNOHULQL� NDYUDPDVÕ�
YH�X\JXQ�SROLWLNDODU��UHWPHVL\OH�GL÷HU�GHVWLQDV\RQODUGDQ�GDKD� UHNDEHWoL� YH�
GDKD� EDúDUÕOÕ� RODFD÷ÕQÕ� LOHUL� V�UPHNWHGLU�� %XUDGDQ� oÕNDUÕPOD�� DúD÷ÕGDNL�
DUDúWÕUPD� KLSRWH]L� |QH� V�U�OP�úW�U�� +��� $OWHUQDWLIOHULQ� oHNLFLOL÷LQLQ�
DOJÕODQDQ�GHVWLQDV\RQ�UHNDEHWoLOL÷L��]HULQGH�DQODPOÕ�HWNLVL�YDUGÕU���

dHúLWOLOLN�$UD\ÕúÕ�

*�Q�P�]� W�NHWLFLOHUL��PDO�YH�KL]PHW� W�NHWLPL�DoÕVÕQGDQ�oRN�ID]OD�VHoHQH÷H�
VDKLS� ROXS�� EXQODU� DUDVÕQGDQ� HQ� L\L� ROGX÷XQX� G�ú�QG�÷�Q�� VHoPH� H÷LOLPL�
J|VWHULU��$QFDN�D\QÕ�VDWÕQ�DOPD�LúOHPL�WHNUDUODQGÕ÷ÕQGD��GR÷DVÕ�JHUH÷L�GL÷HU�
VHoHQHNOHUL�GH�GHQHPH\L� LVWH\HELOLU� �/DKWHHQPDNL�YH�9DQ�7ULMS�������������
+D�YH�-DQJ��������������+DWWD�ED]HQ�oHúLWOLOLN�X÷UXQD�GDKD�D]� WHUFLK�HGLOHQ�
|÷HOHUL� VHoWL÷L� GH� ROXU��%X� GXUXP� SD]DUODPD� OLWHUDW�U�QGH� oHúLWOLOLN� DUD\ÕúÕ
RODUDN� DGODQGÕUÕOPDNWDGÕU�� dHúLWOLOLN� DUD\ÕúÕ�� ELUH\OHULQ� PDO� YH\D� KL]PHW�
VHoLPOHULQGH� oHúLWOLOLN� DUDPD� H÷LOLPL� RODUDN� WDQÕPODQPDNOD� ELUOLNWH� �.DKQ��
������ ���� W�NHWLFLOHU� LoLQ� J�oO�� ELU� PRWLYDV\RQ� ND\QD÷Õ� RODUDN� NDEXO�
HGLOPHNWHGLU� �.LP�� .LP� YH� .LP�� ������ ������ $\UÕFD� P�úWHULQLQ� PHUDNÕQÕ�
JLGHUPHN�� FDQ� VÕNÕQWÕVÕQGDQ� NDoÕQPDN� YH\D� VDGHFH� ]HYN� DOPDN� LoLQ�
DOWHUQDWLIOHULQL� GH÷LúWLUPH� H÷LOLPL� RODUDN� GD� LIDGH� HGLOPHNWHGLU� �%HUQp��
0~JLFD�YH�<DJ�H���������������

dHúLWOLOLN� DUD\ÕúÕ� LoHULVLQGH� RODQ� P�úWHULOHU�� IDUNOÕ� LKWL\DoODUÕQÕ� NDUúÕODPDN�
LoLQ� oHúLWOL� �U�Q� NDWHJRULOHULQH� YH\D� D\QÕ� NDWHJRULGHNL� IDUNOÕ� PDUNDODUD�
LKWL\Do�GX\PDNWDGÕU��&KHQJ�� �'X�YH�0D������������$\UÕFD��oHúLWOLOLN�DUD\ÕúÕ�
H÷LOLPL� \�NVHN� RODQ� ELUH\OHU� �U�Q� YH� KL]PHW� W�NHWLPLQGH� PHPQXQL\HW�
G�]H\OHUL� \�NVHN� ROVD� ELOH�� VDGDNDW� VD÷OD\DPD\DELOLU� �/HJRKHUHO��'DXFp� YH�
+VX��������������.RQX�WXUL]P�ED÷ODPÕQGD�HOH�DOÕQGÕ÷ÕQGD��oHúLWOLOLN�DUD\ÕúÕ�
H÷LOLPLQH� VDKLS� ]L\DUHWoLOHU�� ELU� GHVWLQDV\RQD� JLWPHN� LoLQ� VDGHFH� LVWHNOL�
ROPDPDNWD��\HQL�YH�IDUNOÕ�GHVWLQDV\RQODUÕ�DNWLI�RODUDN�DUDPDNWDGÕU��%HOGRQD��
0RUHR� YH� 'DV� 0XQGKUD�� ������ ������ %XQXQOD� ELUOLNWH� EX� ]L\DUHWoLOHU�
GHVWLQDV\RQGD� \DúDGÕ÷Õ� GHQH\LPOHU� QH� NDGDU� ROXPOX� ROXUVD� ROVXQ� VÕNOÕNOD�
\HQL� GHVWLQDV\RQODUÕ� ]L\DUHW� HWPH\L� WHUFLK� HWPHNWHGLU�� %X� GXUXPXQ� GD�
PHPQXQL\HW� YH� WHNUDU� ]L\DUHW� HWPH� QL\HWL� DoÕVÕQGDQ� |QHP� DU]� HWPHGL÷L�
V|\OHQHELOLU��$VVDNHU��9LQ]L�YH�2¶&RQQRU��������������1LFRODX���������������
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.RQX\D� LOLúNLQ� DUDúWÕUPDODU� LQFHOHQGL÷LQGH�� WXUL]P� GHVWLQDV\RQODUÕQÕQ� YH�
|]HOOLNOH�\L\HFHN�LoHFHN�LúOHWPHOHULQLQ�HOH�DOÕQGÕ÷Õ�WHVSLW�HGLOPLúWLU��1LLQLQHQ��
6]LYDV� YH� 5LOH\� ������� WXULVW� VDGDNDWLQL� GDKD� L\L� DQODPDN� LoLQ� WXULVWLQ�
GHVWLQDV\RQ�VHoLPLQGH�oHúLWOLOLN�DUD\ÕúÕQÕQ�R\QDGÕ÷Õ�URO��HOH�DOPÕúWÕU��&DVWUR��
$UPDULR� YH� 5XL]� ������� oHúLWOLOLN� DUD\ÕúÕQÕQ� GHVWLQDV\RQ� LPDMÕ�� KL]PHW�
NDOLWHVL�� PHPQXQL\HW� YH� GDYUDQÕúVDO� QL\HW� �]HULQGHNL� DUDFÕOÕN� HWNLVLQL�
DUDúWÕUPÕúWÕU�� %LJQp�� 6iQFKH]� YH� $QGUHX� ������� oHúLWOLOLN� DUD\ÕúÕQÕQ�
GHVWLQDV\RQX� NÕVD� YH� X]XQ� YDGHGH� WHNUDU� ]L\DUHW� HWPH� QL\HWL� �]HULQGHNL�
HWNLVLQL� LQFHOHPLúOHUGLU�� dHúLWOLOLN� DUD\ÕúÕ� LOH� ELUOLNWH� DOJÕODQDQ� GH÷HU��
PHPQXQL\HW�� GHVWLQDV\RQ� LPDMÕ�� GH÷LúWLUPH� PDOL\HWL� YH� JHoPLú� GH÷LúWLUPH�
GDYUDQÕúODUÕQÕQ� GD� HWNLVL� WHVW� HGLOPLúWLU�� %HQ]HU� úHNLOGH� 6iQFKH]Ǧ*DUFtD��
3LHWHUV�� =HHOHQEHUJ� YH� %LJQp� ������� GH� ]L\DUHWoLOHULQ� oHúLWOLOLN� DUDPD�
H÷LOLPOHULQLQ� NÕVD� YH� X]XQ� YDGHOL� WHNUDU� ]L\DUHW� HWPH� QL\HWLQH� HWNLVLQH�
RGDNODQPÕúWÕU�� dHúLWOLOLN� DUD\ÕúÕ� \DQÕ� VÕUD� PHPQXQL\HW� YH� SLúPDQOÕN�
GH÷LúNHQOHULQL�GH�HOH�DOPÕúODUGÕU���

%HUQp�� 0~JLFD� YH� <DJ�H� ������� \L\HFHN�LoHFHN� KL]PHWOHULQGH�� P�úWHUL�
WXWPD� �]HULQGH� oHúLWOLOLN� DUD\ÕúÕQÕQ� ROXPVX]� URO�QH� RGDNODQPÕúWÕU�� -XQJ� YH�
<RRQ� ������� LVH� UHVWRUDQODUD� \|QHOLN� oHúLWOLOLN� DUD\ÕúÕ� YH� VDWÕQ� DOPD�
NDUDUODUÕQÕQ��P�úWHUL�PHPQXQL\HWL�� VDGDNDWL� YH�GH÷LúWLUPH�QL\HWL��]HULQGHNL�
DUDFÕOÕN�HWNLVLQL�LQFHOHPLúWLU��+DUWRQR�YH�:DK\RQR��������GD�EHQ]HU�úHNLOGH�
NDIHOHUGH� oHúLWOLOLN� DUD\ÕúÕQÕQ� GH÷LúWLUPH� QL\HWL� DUDFÕOÕ÷Õ\OD� GH÷LúWLUPH�
GDYUDQÕúÕ� �]HULQGHNL� HWNLVLQL� HOH� DOPÕúWÕU�� +D� YH� -DQJ� ������� ELUH\OHULQ�
UHVWRUDQ�VHoLPOHULQGH�NLúLOLN�|]HOOLNOHUL�YH�oHúLWOLOLN�DUD\ÕúÕ�DUDVÕQGDNL�LOLúNL\L�
DUDúWÕUÕUNHQ�� dDQDNoÕ� YH� %LUGLU� ������� \DEDQFÕ� WXULVWOHULQ� \L\HFHNOHUH� NDUúÕ�
oHúLWOLOLN�DUD\ÕúODUÕQÕ�LQFHOHPLúWLU��

&KHQJ�� 'X� YH� 0D� ������� WHPD� SDUN� ]L\DUHWoLOHULQLQ� PDUND� GH÷LúWLUPH�
GDYUDQÕúÕQÕ� HOH� DOPÕúWÕU�� %X� DPDFD� ELQDHQ� oHúLWOLOLN� DUD\ÕúÕQÕQ� DOJÕODQDQ�
GH÷HU��]L\DUHWoL�PHPQXQL\HWL�YH�GH÷LúWLUPH�GDYUDQÕúÕQD�HWNLVLQL�WHVW�HWPLúWLU��
$UDúWÕUPDGD� D\UÕFD� UDNLS� WHPD� SDUN� PDUNDODUÕQÕQ� oHNLFLOL÷LQLQ� GH� EHQ]HU�
úHNLOGH�DOJÕODQDQ�GH÷HU��PHPQXQL\HW�YH�GH÷LúWLUPH�GDYUDQÕúÕQD�HWNLVL�DQDOL]�
HGLOPLúWLU�� %XUDGDQ� KDUHNHWOH�� DUDúWÕUPDGD� GHVWLQDV\RQ� UDNLSOHULQLQ�
oHNLFLOL÷LQH� \DQL� DVOÕQGD� GHVWLQDV\RQ� UHNDEHWoLOL÷LQH� RGDNODQÕOGÕ÷Õ� oÕNDUÕPÕ�
\DSÕODELOLU�� $QFDN� UDNLSOHULQ� oHNLFLOL÷L� YH� oHúLWOLOLN� DUD\ÕúÕ� D\QÕ� QRNWDGD�
GH÷HUOHQGLULOPLú��D\QÕ�GH÷LúNHQOHU��]HULQGHNL�HWNLVL�WHVW�HGLOPLúWLU��dHúLWOLOLN�
DUD\ÕúÕ� LOH� LOJLOL� OLWHUDW�UGH�ELUoRN�DUDúWÕUPD�\HU�DOPDVÕQD� UD÷PHQ�GR÷UXGDQ�
DOJÕODQDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L� �]HULQGHNL� HWNLVLQH� RGDNODQDQ� ELU�
oDOÕúPD\D� UDVWODQDPDPÕúWÕU�� %X� DUDúWÕUPDGD� LVH� OLWHUDW�UGHNL� ERúOXN� GD�
GLNNDWH� DOÕQDUDN�� oHúLWOLOLN� DUD\ÕúÕQÕQ� DOJÕODQDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L�
�]HULQGH� HWNLVL� ROGX÷X� VDYÕQGDQ� KDUHNHW� HGLOPLú� YH� DúD÷ÕGDNL� KLSRWH]�
NXUXOPXúWXU��
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+���dHúLWOLOLN�DUD\ÕúÕQÕQ�DOJÕODQDQ�GHVWLQDV\RQ�UHNDEHWoLOL÷L��]HULQGH�DQODPOÕ�
HWNLVL�YDUGÕU��

'HVWLQDV\RQ�5HNDEHWoLOL÷L�

7XUL]P�GHVWLQDV\RQODUÕ��W�NHWLFLOHUH�HQWHJUH�ELU�GHQH\LP�VXQDQ�oHúLWOL�WXUL]P�
�U�QOHULQLQ� ELUOHúLPLGLU�� *HOHQHNVHO� RODUDN� �ONH�� DGD� YH\D� NDVDED� JLEL� L\L�
WDQÕPODQPÕú� FR÷UDIL� DODQODU� RODUDN� NDEXO� HGLOPHNWHGLU� �%XKDOLV�� ������ �����
+HUKDQJL� ELU� WXUL]P� GHVWLQDV\RQX�� UHNDEHW� DYDQWDMÕ� HOGH� HGHELOPHN� LoLQ��
JHQHO� oHNLFLOL÷LQLQ� YH� VXQGX÷X� GHQH\LPOHULQ�� SRWDQVL\HO� ]L\DUHWoLOHUH� DoÕN�
DOWHUQDWLI� GHVWLQDV\RQODUGDQ� �VW�Q� ROPDVÕQÕ� VD÷ODPDOÕGÕU� �'Z\HU� YH� .LP��
������������%XQXQ� LoLQ�|QFHOLNOL� RODUDN� UHNDEHW�DYDQWDMODUÕ�GH]DYDQWDMODUÕQÕ�
EHOLUOHPH� YH� UHNDEHWoL� GXUXPXQX� DQDOL]� HWPHVL� JHUHNLU� �*RPH]HOM� YH�
0LKDOLþ��������������������

'HVWLQDV\RQODUÕQ� UHNDEHWoL� GXUXPODUÕQÕ� WHVSLW� HWPH\H�\|QHOLN� DUDúWÕUPDFÕODU�
WDUDIÕQGDQ�ELUoRN�PRGHO��+DVVDQ��������.LP��������+HDWK��������9HQJHVD\L��
������5LWFKLH�YH�&URXFK��������'Z\HU�YH�.LP��������0D]DQHF��:|EHU�YH�
=LQV��������.LP�YH�:LFNV��������*RIIL�YH�&XFFXOHOOL��������JHOLúWLULOPLúWLU��
%XQODU� LoHULVLQGH� HQ� oRN� �]HULQGH� GXUXODQODUÕQ� .LP¶LQ� ������� 7XUL]P�
6HNW|U��5HNDEHWoLOL÷L�'H÷HUOHQGLUPH�0RGHOL��5LWFKLH�YH�&URXFK¶XQ� �������
.DYUDPVDO�5HNDEHWoLOLN�0RGHOL��'Z\HU� YH�.LP¶LQ� �������%�W�QOHúWLULOPLú�
5HNDEHWoLOLN�0RGHOL�ROGX÷X�V|\OHQHELOLU��$NNXú��������������

.LP� ������� 7XUL]P� 6HNW|U�� 5HNDEHWoLOL÷L� 'H÷HUOHQGLUPH� 0RGHOL¶QGH��
3RUWHU¶ÕQ� ������� (OPDV� 0RGHOL� YH� &KR
QXQ� ������������ 'RNX]� )DNW|U�
0RGHOLQL� HVDV� DODUDN� WXUL]P� VHNW|U�� UHNDEHW� J�F�Q�Q� DQDOL]LQH� oDOÕúPÕúWÕU��
0RGHOGH�WXUL]P�VHNW|U�QGH�UHNDEHWoLOL÷L�VD÷ODPDN�DPDFÕ\OD�ELULQFLO��LNLQFLO��
�o�QF�O� YH� G|UG�QF�O� ND\QDNODU� ROPDN��]HUH� ELUELULQH� ED÷OÕ�� GR÷UXVDO�G|UW�
EDúOÕN� HOH� DOÕQPÕúWÕU� �.LP�� ����
GHQ� $NW�� %DKDU�� ������ ����� %X� PRGHOOHU�
LoHULVLQGH�ELUoRN�DUDúWÕUPDFÕ� WDUDIÕQGDQ�HQ�NDSVDPOÕ�YH�GHWD\OÕ�NDEXO�HGLOHQ�
PRGHO� LVH�5LWFKLH�YH�&URXFK¶XQ��������.DYUDPVDO�5HNDEHWoLOLN�0RGHOL¶GLU�
�$NNXú����������������0RGHOGH�WHPHO�ND\QDNODU�YH�oHNLFLOLNOHU��GHVWHNOH\LFL�
IDNW|UOHU� YH� ND\QDNODU�� GHVWLQDV\RQ� \|QHWLPL�� GHVWLQDV\RQ� SROLWLNDVÕ��
SODQODPDVÕ� YH� JHOLúLPL�� VÕQÕUODQGÕUÕFÕ� YH� J�oOHQGLULFL� EHOLUOH\HQOHU� ROPDN�
�]HUH�EHú�WHPHO�IDNW|U�\HU�DOPDNWD�YH�IDNW|UOHU����GH÷LúNHQGHQ�ROXúPDNWDGÕU�
�5LWFKLH� YH� &URXFK�� ������ ����� 7HPHO� ND\QDNODU� YH� oHNLFLOLNOHU� IDNW|U���
GHVWLQDV\RQ� oHNLFLOL÷LQLQ� WHPHO� XQVXUODUÕQÕ� \DQL� GHVWLQDV\RQD� ]L\DUHW�
PRWLYDV\RQX�VD÷OD\DQ�NLOLW�XQVXUODUÕ�LIDGH�HWPHNWH��$NNXú�������������ROXS��
IL]\RJUDIL� YH� LNOLP�� N�OW�U� YH� WDULK�� HWNLQOLNOHU� NDUPDVÕ�� |]HO� HWNLQOLNOHU��
H÷OHQFH�� WXUL]P� �VW� \DSÕVÕ� YH� SL\DVD� ED÷ODUÕ� ROPDN� �]HUH� \HGL� QLWHOLN� LOH�
VÕQÕIODQGÕUÕOPÕúWÕU��5LWFKLH�YH�&URXFK����������������

'Z\HU�YH�.LP¶LQ��������%�W�QOHúWLULOPLú�5HNDEHWoLOLN�0RGHOL�LVH�3RUWHU¶ÕQ�
������� (OPDV� 0RGHOL� LOH� 5LWFKLH� YH� &URXFK¶XQ� ������� .DYUDPVDO�
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5HNDEHWoLOLN�0RGHOL¶QH� GD\DQPDNWDGÕU� �6HUW� YH� ùDKED]�� ������ �����0RGHO�
VHNL]� WHPHO� IDNW|UGHQ� ROXúPDNWDGÕU�� %XQODU� GR÷DO� YH� N�OW�UHO�PLUDV� ROPDN�
�]HUH�YDU�RODQ�ND\QDNODU��\DSD\�ND\QDNODU��GHVWHNOH\LFL�ND\QDNODU��GXUXPVDO�
NRúXOODU��GHVWLQDV\RQ�\|QHWLPL��WDOHS�NRúXOODUÕ��GHVWLQDV\RQODUÕQ�UHNDEHW�J�F��
J|VWHUJHOHUL�� VRV\RHNRQRPLN� UHIDK� RODUDN� VÕUDODQPDNWDGÕU� �'Z\HU� YH�.LP��
������ ������ %DKVHGLOHQ� PRGHOOHU� GÕúÕQGD� IDUNOÕ� DUDúWÕUPDFÕODU� WDUDIÕQGDQ�
ELUoRN� GHVWLQDV\RQ� UHNDEHWoLOL÷L� PRGHOL� JHOLúWLULOPLúWLU�� %X� DUDúWÕUPDGD� LVH�
5LWFKLH� YH� &URXFK� �������� +DVVDQ�� �������� +HDWK� �������� 'Z\HU� YH� .LP�
�������PRGHOL� LOH� 6H\DKDW� YH�7XUL]P�5HNDEHWoLOLN� (QGHNVLQL�77&,� �������
ELU� DUDGD� GH÷HUOHQGLUHQ� .KLQ�� 'DHQJEXSSKD� YH� 1RQVLUL� ������¶QLQ�
PRGHOLQGHQ�ID\GDODQÕOPÕúWÕU���

$UDúWÕUPD��$UDúWÕUPDQÕQ�$PDFÕ�

%X� DUDúWÕUPDGD�� |]�QGH� LNL� IDUNOÕ� WXULVW� WLSLQL� \D� GD� DOJÕVÕQÕ� LIDGH� HGHQ�
DOWHUQDWLIOHULQ�oHNLFLOL÷L�LOH�oHúLWOLOLN�DUD\ÕúÕQÕQ��WXULVWLQ�DOJÕODGÕ÷Õ�GHVWLQDV\RQ�
UHNDEHWoLOL÷L� IDNW|UOHUL� �]HULQGHNL� HWNLVLQL� WHVSLW� HWPHN� DPDoODQPÕúWÕU�� %X�
WHVSLW� LOH� WXULVWOHULQ� IDUNOÕ� DOJÕODUÕQÕQ� GHVWLQDV\RQD� LOLúNLQ� UHNDEHWoLOLN�
IDNW|UOHULQH� EDNÕú� DoÕODUÕQÕ� GH÷LúWLULS� GH÷LúWLUPHGL÷LQL� J|UHELOPHN�
KHGHIOHQPLúWLU��/LWHUDW�U�WDUDPDVÕ�DUGÕQGDQ�KHP�DOWHUQDWLIOHULQ�oHNLFLOL÷L�KHP�
GH� oHúLWOLOLN� DUD\ÕúÕ� GH÷LúNHQOHULQLQ� GR÷UXGDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L� LOH�
ELUOLNWH� GH÷HUOHQGLULOGL÷L� ELU� DUDúWÕUPD\D� UDVWODQPDPDNOD� ELUOLNWH�� ED]Õ�
DUDúWÕUPDODUGD� oHúLWOLOLN� DUD\ÕúÕQÕQ� GHVWLQDV\RQ� WHUFLKL� YH� GHVWLQDV\RQ� LPDMÕ�
�]HULQGH�GR÷UXGDQ�URO��\D�GD�DUDFÕ�HWNLVL�ROXS�ROPDGÕ÷Õ��]HULQH�RGDNODQÕOGÕ÷Õ�
J|]OHQPLúWLU��%X�VHEHSOH�DUDúWÕUPD�OLWHUDW�UGHNL�ERúOX÷X�GROGXUPD�DoÕVÕQGDQ�
|QHP�DU]�HWPHNOH�ELUOLNWH��|]J�Q�ELU�GH÷HU�WDúÕGÕ÷Õ�LIDGH�HGLOHELOLU���

$UDúWÕUPD�DPDFÕ�GR÷UXOWXVXQGD�JHOLúWLULOHQ�PRGHO�LVH�DúD÷ÕGDNL�JLELGLU���

ùHNLO����$UDúWÕUPD�0RGHOL�
�$d $OWHUQDWLIOHULQ�dHNLFLOL÷L��d$ dHúLWOLOLN�$UD\ÕúÕ��'5 �'HVWLQDV\RQ�

5HNDEHWoLOL÷L��

gUQHNOHPH�<|QWHPL�

$UDúWÕUPDQÕQ�HYUHQLQL�.DUDE�N�LOL�6DIUDQEROX�LOoHVLQH�JHOHQ�\HUOL�]L\DUHWoLOHU�
ROXúWXUPDNWDGÕU�� 6DIUDQEROX� LOoHVL�� ����� \ÕOÕQGD� 81(6&2� WDUDIÕQGDQ�
³'�Q\D� 0LUDV� .HQWL´� XQYDQÕ� DOPÕú� PLNUR� |OoHNOL� DQFDN� JHOLúPLú� ELU�
GHVWLQDV\RQGXU�� øOoH��|]HOOLNOH� FR÷UDIL� DoÕGDQ�EHQ]HU�QLWHOLNOHUH� VDKLS�\DNÕQ�
UDNLSOHULQH� NÕ\DVOD� DYDQWDMOÕ� ROPDVÕ� YH� ]L\DUHWoLOHU� J|]�QGH� KHP� ELUoRN�
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GHVWLQDV\RQD� EHQ]H\HQ� KHP� GH� WDPDPHQ� IDUNOÕ� ELU� \HUPLú� KLVVL�
X\DQGÕUDELOHFHN� ELU� GHVWLQDV\RQ� ROPDVÕ� VHEHEL\OH� WHUFLK� HGLOPLúWLU�� (YUHQLQ�
WDPDPÕQD�XODúÕOPDVÕ�LPNkQ�GkKLOLQGH�ROPDGÕ÷Õ��PDOL\HW�YH�]DPDQ�DoÕVÕQGDQ�
VÕNÕQWÕ�\DUDWDFD÷Õ�J|]�|Q�QH�DOÕQDUDN�|UQHNOHPH�\ROXQD�JLGLOPLúWLU��g]PHQ��
������ ��������� ������ øOJLOHQLOHQ� |]HOOLNOHU� EDNÕPÕQGDQ� HYUHQLQ� KRPRMHQ�
ROPDVÕ� VHEHEL\OH� WHVDG�IL� ROPD\DQ� |UQHNOHPH� \|QWHPOHULQGHQ� NROD\GD�
|UQHNOHPH�\|QWHPL�WHUFLK�HGLOPLúWLU��dDOÕúPDQÕQ�����J�YHQ�DUDOÕ÷ÕQGD������
|QHP�VHYL\HVLQGH�WRSODP�����NLúL\H�\DSÕOPDVÕ�X\JXQ�J|U�OP�úW�U��$OWXQÕúÕN�
YG��� ������ ������ 2OXúDELOHFHN� FHYDSODPD� KDWDODUÕ� J|]� |Q�QH� DOÕQDUDN�
6DIUDQEROX� HVNL� oDUúÕGD� ]L\DUHWoLOHUH� ���� DQNHW� IRUPX� GD÷ÕWÕOPÕúWÕU�� (NVLN�
GROGXUXODQ� DQNHWOHULQ� HOHQPHVL� VRQXFX� WRSODP� ���� DQNHW� GH÷HUOHQGLUPH\H�
DOÕQPÕúWÕU��

9HUL�7RSODPD�<|QWHPL�YH�$UDFÕ�

$UDúWÕUPDGD� QLFHO� \|QWHP� EHQLPVHQPLú� YH� YHUL� WRSODPD� DúDPDVÕQGD� DQNHW�
WHNQL÷LQGHQ� ID\GDODQÕOPÕúWÕU�� =L\DUHWoLOHULQ� DOWHUQDWLIOHULQ� oHNLFLOL÷LQH�
\|QHOLN� DOJÕVÕQÕ� EHOLUOHPHN� DPDFÕ\OD� /HH�� $KQ� YH� .LP¶LQ� �������
oDOÕúPDVÕQGD� NXOODQGÕ÷Õ� G|UW� LIDGH�� oHúLWOLOLN� DUD\ÕúÕ� H÷LOLPLQL� WHVSLW�
HGHELOPHN� DPDFÕ\OD� &KHQJ�� 'X� YH� 0D� ������� WDUDIÕQGDQ� JHOLúWLULOHQ� �o�
LIDGHGHQ� ID\GDODQÕOPÕúWÕU�� 0�]H� YH� WHPD� SDUND� \|QHOLN� RODQ� LIDGHOHU�
GHVWLQDV\RQD�X\XPOX�KDOH�JHWLULOPLúWLU��=L\DUHWoLOHULQ�DOJÕODQDQ�GHVWLQDV\RQ�
UHNDEHWoLOL÷LQL�WHVSLW�HGHELOPHN�DPDFÕ\OD�.KLQ��'DHQJEXSSKD�YH�1RQVLUL
QLQ�
�������JHOLúWLUGL÷L����VRUXOXN�|OoHNWHQ�ID\GDODQÕOPÕúWÕU��7RSODP����LIDGHGHQ�
ROXúDQ� ELU� DQNHW� IRUPX� KD]ÕUODQPÕúWÕU�� )RUPGD� \HU� DODQ� W�P� LIDGHOHU� �¶OL�
/LNHUW�|OoH÷L��� +Lo�.DWÕOPÕ\RUXP�±�� 7DPDPHQ�.DWÕOÕ\RUXP��NXOODQÕODUDN�
|Oo�OP�úW�U�� %XQXQOD� ELUOLNWH� NDWÕOÕPFÕODUÕQ� GHPRJUDILN� |]HOOLNOHULQL�
VDSWDPDN�DPDFÕ\OD�FLQVL\HW��\Dú��JHOLU��H÷LWLP��PHGHQL�GXUXP�GH÷LúNHQOHUL�GH�
IRUPD� GkKLO� HGLOPLúWLU�� $\UÕFD� ]L\DUHWoLOHULQ� GHVWLQDV\RQX� ]L\DUHW� VD\ÕODUÕQÕ�
WHVSLW�HGHELOPHN�DPDFÕ\OD�DoÕN�XoOX�ELU�VRUX�VRUXOPXúWXU����

+D]ÕUODQDQ�IRUPXQ�DQODúÕOÕUOÕ÷Õ� YH�J�YHQLOLUOL÷LQL�|OoHELOPHN�DPDFÕ\OD�SLORW�
DUDúWÕUPD� JHUoHNOHúWLULOPLú�� HYUHQL� WHPVLO� HGHQ� ��� NDWÕOÕPFÕ\D� DQNHW� IRUPX�
X\JXODQPÕú�YH�\RUXPODU�GR÷UXOWXVXQGD�ED]Õ� LIDGHOHU�UHYL]H�HGLOPLúWLU��3LORW�
oDOÕúPD� VRQXFX�DOWHUQDWLIOHULQ� oHNLFLOL÷L� |OoH÷LQLQ�&URQEDFK�$OSKD¶V�GH÷HUL�
������� oHúLWOLOLN� DUD\ÕúÕ� |OoH÷LQLQ� ������� GHVWLQDV\RQ� UHNDEHWoLOL÷L� |OoH÷LQLQ�
LVH� ������ RODUDN� WHVSLW� HGLOPLúWLU�� )RUPD� VRQ� KDOL� YHULOHUHN�� ��� .DVÕP����
$UDOÕN� ����� WDULKOHUL� LoHULVLQGH� EHOLUOL� J�QOHUGH� VDKD� DUDúWÕUPDVÕ�
JHUoHNOHúWLULOPLúWLU�� (OGH� HGLOHQ� YHULOHU� 6366� ����� SDNHW� SURJUDPÕ�
NXOODQÕODUDN�DQDOL]�HGLOPLúWLU�

%XOJXODU��'HPRJUDILN�g]HOOLNOHU�

.DWÕOÕPFÕODUÕQ� GHPRJUDILN� |]HOOLNOHULQH� LOLúNLQ� EXOJXODU� 7DEOR� �¶GH�
VXQXOPXúWXU�� $UDúWÕUPD\D� NDWÕODQ� WRSODP� ���� \HUOL� ]L\DUHWoLQLQ� �����¶L�
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NDGÕQ�� �����¶VL� HUNHN� ROXS�� �����¶LQLQ� HYOL�������¶LQLQ� LVH� EHNkU� ROGX÷X�
WHVSLW�HGLOPLúWLU��&HYDSOD\ÕFÕODUÕQ�H÷LWLP�GXUXPODUÕ�LQFHOHQGL÷LQGH�HQ�E�\�N�
RUDQÕ� �������� OLVH� PH]XQODUÕ�� EXQX� WDNLEHQ� OLVDQV� PH]XQODUÕ� ��������
ROXúWXUXUNHQ�� HQ� G�ú�N� RUDQD� ������� OLVDQV�VW�� H÷LWLP� VHYL\HVLQH� VDKLS�
ELUH\OHU�VDKLSWLU��.DWÕOÕPFÕODUÕQ�������LOH�E�\�N�RUDQGD��������������LOH����
��� \Dú� DUDOÕ÷ÕQGDNL� ELUH\OHUGHQ� ROXúWX÷X� VDSWDQPÕúWÕU�� $\UÕFD�
FHYDSOD\ÕFÕODUÕQ�\DUÕVÕQGDQ�ID]ODVÕQÕQ���������D\OÕN�JHOLULQLQ�����������7/�
DUDOÕ÷ÕQGD�ROGX÷X�J|U�OP�úW�U��

7DEOR� ��.DWÕOÕPFÕODUÕQ� 'HPRJUDILN� g]HOOLNOHUL� YH� 7HUFLKOHULQH� øOLúNLQ�
%XOJXODU�

.DWÕOÕPFÕODUD�GHVWLQDV\RQD�NDoÕQFÕ�JHOLúOHUL�ROGX÷X�VRUXOGX÷XQGD��QHUHGH\VH�
\DUÕVÕQÕQ� �������� 6DIUDQEROX¶\D� LON� NH]� JHOGL÷L� EHOLUOHQPLúWLU�� %XQX� WDNLS�
HGHQ�HQ�\�NVHN�RUDQ��������LOH�EHú�GHID�YH��]HUL�]L\DUHW�VD\ÕVÕ�ROPXúWXU��%X�
GXUXP�GHVWLQDV\RQXQ�KHP�DOWHUQDWLIOHULQ�EHQ]HU�ROGX÷XQX�G�ú�QHQ�KHP�GH�
\HQL�oHNLFLOLNOHU�DUD\DQ�LQVDQODU�LoLQ�X\JXQ�ROGX÷XQX�GD�WH\LW�HWPHNWHGLU���

$UDúWÕUPD�gOoHNOHULQH�<|QHOLN�*�YHQLUOLN�$QDOL]OHUL�YH�)DNW|U�$QDOL]L�

$UDúWÕUPDGD� NXOODQÕODQ� DOWHUQDWLIOHULQ� oHNLFLOL÷L� YH� oHúLWOLOLN� DUD\ÕúÕ�
|OoHNOHULQLQ� J�YHQLUOLNOHUL� &URQEDFK� $OSKD¶V� GH÷HUOHUL� LOH� VDSWDQPÕúWÕU��
$OWHUQDWLIOHULQ�oHNLFLOL÷L�|OoH÷LQLQ�&URQEDFK�$OSKD¶V�GH÷HUL��������oHúLWOLOLN�
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5�� GH÷HUL� ED÷ÕPOÕ� GH÷LúNHQLQ� \�]GH� NDoOÕN� NÕVPÕPÕQ� ED÷ÕPVÕ]� GH÷LúNHQOHU�
WDUDIÕQGDQ� DoÕNODQGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� <DQL� DOWHUQDWLIOHULQ� oHNLFLOL÷L�
GHVWLQDV\RQ� UHNDEHWoLOL÷L� |OoH÷L� ER\XWODUÕQGDQ� GR÷DO� YH� N�OW�UHO� ND\QDNODUÕ�
������NRUXPD�IDDOL\HWOHULQL�����JHQHO�DOJÕ\Õ������YH�NRQDNODPD�KL]PHWOHUL�
ER\XWXQX� ����� VHYL\HVLQGH� DoÕNODPDNWDGÕU�� =L\DUHWoLOHULQ� DOJÕODGÕ÷Õ�
DOWHUQDWLIOHULQ�oHNLFLOL÷LQGHNL�ELU�ELULPOLN�DUWÕú�GR÷DO�YH�N�OW�UHO�ND\QDNODUÕ��
������ELULP��NRUXPD�IDDOL\HWOHULQL��������ELULP��JHQHO�DOJÕ\Õ��������ELULP�YH�
NRQDNODPD� KL]PHWOHULQH� LOLúNLQ� DOJÕODUÕQÕ� ������� ELULP� D]DOWPDNWDGÕU�� %X�
GXUXPGD�+��KLSRWH]L�GR÷DO�YH�N�OW�UHO�ND\QDNODU��NRUXPD�IDDOL\HWOHUL��JHQHO�
DOJÕ��NRQDNODPD�KL]PHWOHUL�DoÕVÕQGDQ�NDEXO�HGLOPLúWLU���

³dHúLWOLOLN� DUD\ÕúÕQÕQ� DOJÕODQDQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L� �]HULQGH� DQODPOÕ�
HWNLVL� YDUGÕU�´� úHNOLQGH� NXUXODQ�+�� KLSRWH]LQL� NDQÕWODPDN� DPDFÕ\OD� \DSÕODQ�
DQDOL]� VRQXoODUÕ� 7DEOR� �¶WH� VXQXOPXúWXU�� 7DEORGD� \HU� DODQ� S� GH÷HUOHUL�
LQFHOHQGL÷LQGH�� oHúLWOLOLN� DUD\ÕúÕ� ED÷ÕPVÕ]� GH÷LúNHQLQLQ�� GHVWLQDV\RQ�
UHNDEHWoLOL÷L� |OoH÷LQGH� \HU� DODQ� GR÷DO� YH� N�OW�UHO� ND\QDNODU�� NRUXPD�
IDDOL\HWOHUL��\|QOHQGLUPH�SROLWLNDODUÕ�YH�JHQHO�DOJÕ�ER\XWODUÕ��]HULQGH�DQODPOÕ�
YH� SR]LWLI� \|QO�� HWNLVLQLQ� ROGX÷X�� DOW\DSÕ� KL]PHWOHUL�� KL]PHW� oHúLWOLOL÷L��
\L\HFHN�LoHFHN� KL]PHWOHUL� YH� NRQDNODPD� KL]PHWOHUL� ER\XWODUÕ� �]HULQGH� LVH�
DQODPOÕ�HWNLVLQLQ�EXOXQPDGÕ÷Õ�WHVSLW�HGLOPLúWLU���

7DEOR����+��+LSRWH]LQH�øOLúNLQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ��
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5�� GH÷HUOHUL� LQFHOHQGL÷LQGH�� oHúLWOLOLN� DUD\ÕúÕ� GH÷LúNHQLQLQ�� GHVWLQDV\RQ�
UHNDEHWoLOL÷L�|OoH÷L�ER\XWODUÕQGDQ�GR÷DO�YH�N�OW�UHO�ND\QDNODUÕ�������NRUXPD�
IDDOL\HWOHULQL� ������ \|QOHQGLUPH� SROLWLNDODUÕQÕ� ��� YH� JHQHO� DOJÕ� ER\XWXQX�
����� VHYL\HVLQGH� DoÕNODGÕ÷Õ� J|U�OPHNWHGLU� dHúLWOLOLN� DUD\ÕúÕQGDNL� ELU�
ELULPOLN�DUWÕú��GR÷DO�YH�N�OW�UHO�ND\QDNODUÕ�������ELULP��NRUXPD�IDDOL\HWOHULQL�
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������ ELULP�� \|QOHQGLUPH� SROLWLNDODUÕQÕ� ������ ELULP� YH� JHQHO� DOJÕ\Õ� ������
ELULP� DUWWÕUPDNWDGÕU� %X�GXUXPGD�+�� KLSRWH]L�� GR÷DO� YH� N�OW�UHO� ND\QDNODU��
NRUXPD� IDDOL\HWOHUL�� \|QOHQGLUPH� SROLWLNDODUÕ� YH� JHQHO� DOJÕ� IDNW|UOHUL�
DoÕVÕQGDQ�NDEXO�HGLOPLúWLU��

6RQXo�

$OWHUQDWLIOHULQ� oHNLFLOL÷LQGH�� UDNLS� WXUL]P� GHVWLQDV\RQODUÕQÕ� EHQ]HU� EXODQ�
WXULVWOHULQ� DOJÕODUÕ�� oHúLWOLOLN� DUD\ÕúÕQGD� LVH� V�UHNOL� \HQL� YH� IDUNOÕ�
GHVWLQDV\RQODUD� VH\DKDW� HWPH� H÷LOLPLQGH� RODQ� WXULVWOHULQ� DOJÕODUÕ�
GH÷HUOHQGLULOPHNWHGLU�� %X� oDOÕúPDGD�� EX� LNL� IDUNOÕ� EDNÕú� DoÕVÕQÕQ� DOJÕODQDQ�
GHVWLQDV\RQ� UHNDEHWoLOL÷L� �]HULQGHNL� HWNLVL� DUDúWÕUÕOPÕúWÕU�� %X� GR÷UXOWXGD��
81(6&2� '�Q\D� 0LUDV� .HQWL� XQYDQÕQD� VDKLS� 6DIUDQEROX� LOoHVLQL� ]L\DUHW�
HGHQ� ���� \HUOL� WXULVWWHQ� JHoHUOL� DQNHW� YHULVL� HOGH� HGLOPLúWLU�� $UDúWÕUPD�
NDSVDPÕQGD�NDWÕOÕPFÕODUÕQ�QLVSHWHQ�oR÷XQOX÷X�HYOL��OLVH�\D�GD�OLVDQV�PH]XQX��
D\OÕN� JHOLUL� ���������� 7/� DUDVÕ� ������ \D� GD� ������ \Dú� DUDVÕ� HUNHN�
ELUH\OHUGHQ� ROXúPXúWXU�� .DWÕOÕPFÕODUÕQ� QHUHGH\VH� \DUÕVÕ� ���������
6DIUDQEROX¶\D�LON�JHOLúL�ROGX÷XQX�EHOLUWPLúWLU����

=L\DUHWoLOHULQ� GHVWLQDV\RQ� UHNDEHWoLOL÷L� DOJÕODUÕQD� LOLúNLQ� RUWDODPDODU�
GH÷HUOHQGLULOGL÷LQGH�� GR÷DO� YH� N�OW�UHO� ND\QDNODU� IDNW|U�� LoHULVLQGH� HQ�
\�NVHN� RUWDODPD\D� VDKLS� LNL� LIDGH� 6DIUDQEROX¶QXQ�PXKWHúHP�PDQ]DUDVÕ� LOH�
N�OW�UHO�YH�WDULKL�oHNLFLOLNOHUL�ROPXúWXU��%HQ]HU�úHNLOGH�.KLQ��'DHQJEXSSKD�
YH� 1RQVLUL� ������� oDOÕúPDVÕQGD� GD� D\QÕ� IDNW|U� LoHULVLQGH� HQ� oRN� NDWÕOÕP�
VD÷ODQDQ�LNL�LIDGH�EXQODU�ROPXúWXU��.RUXPD�IDDOL\HWOHUL�LoHULVLQGH�]L\DUHWoLOHU�
HQ� oRN� �������6DIUDQEROX¶GD� GR÷DO� oHYUHQLQ� YH� N�OW�UHO�PLUDVÕQ� NRUXQGX÷X�
ILNULQH� NDWÕOÕP� J|VWHUPLúWLU�� øOoHQLQ� 81(6&2� '�Q\D� 0LUDV� .HQWL� XQYDQÕ�
ND]DQPDVÕQÕQ� HQ� |QHPOL� VHEHSOHULQGHQ� ELUL� VDKLS� ROGX÷X� JHOHQHNVHO� VLYLO�
PLPDUL�|UQHNOHULQL�YH�GR÷DVÕQÕ�NRUXPXú�YH�GR÷DOOÕ÷ÕQÕ�ER]PDPÕú�ROPDVÕGÕU��
$OW\DSÕ� KL]PHWOHUL� NRQXVXQGD� NDWÕOÕPFÕODU� ����� LOH� HQ� oRN� LOoHQLQ� ]L\DUHWoL�
LKWL\DoODUÕQÕ� NDUúÕOD\DFDN� ELU� DOW\DSÕ\D� VDKLS� ROGX÷X� NRQXVXQGD� KHPILNLU�
ROPXúWXU�� øOoH� ����� \ÕOÕQGD� 81(6&2�PLUDV� OLVWHVLQH� JLUPLú� YH� R� WDULKWHQ�
LWLEDUHQ� \R÷XQ� ELU� ]L\DUHWoL� DNÕQÕQD� X÷UDPÕúWÕU�� %X� \R÷XQOX÷X� NDOGÕUDFDN�
DOW\DSÕ�\DWÕUÕPODUÕ�]DPDQ�LoHULVLQGH�WDPDPODQPÕúWÕU���

<|QOHQGLUPH� SROLWLNDODUÕ� NDSVDPÕQGD� ]L\DUHWoLOHU� \�NVHN� ELU� NDWÕOÕPOD�
6DIUDQEROX¶GD�WXULVWOHUH�X\JXQ�SROLWLNDODU�EXOXQGX÷XQX�LIDGH�HWPLúWLU���������
%X� GXUXP� QHUHGH\VH� ��� \ÕOGÕU� \R÷XQ� ELU� úHNLOGH� ]L\DUHWoL� D÷ÕUOD\DQ� YH�
GR\JXQOXN�HYUHVLQGH�RODQ�ELU�GHVWLQDV\RQXQ�WXULVWOHUH�X\JXQ�ELU�GHVWLQDV\RQ�
SODQODPD� SROLWLNDVÕ� EHQLPVHGL÷LQLQ� DGHWD� NDQÕWÕGÕU�� =L\DUHWoLOHU� WDUDIÕQGDQ�
6DIUDQEROX¶GD�|]HOOLNOH�oRN�oHúLWOL�\L\HFHN�LoHFHN�KL]PHWL�VXQXOGX÷X��������
LIDGH�HGLOPLúWLU��%XQXQOD�ELUOLNWH�\HUHO�KDONÕQ�ROGXNoD�PLVDILUSHUYHU�ROGX÷X��
GRVW� FDQOÕVÕ� ROGX÷X� ������� ILNULQH� \�NVHN� NDWÕOÕP� VD÷ODQPÕúWÕU�� %X� GXUXP��
KDONÕQ� WXUL]P� JHOLúLPLQL� GHVWHNOHGL÷LQLQ� YH� J|Q�OO��ELU� úHNLOGH� WDP�NDWÕOÕP�
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VD÷ODGÕ÷ÕQÕQ� |QHPOL� ELU� J|VWHUJHVLGLU�� %DúDUÕOÕ� GHVWLQDV\RQODUÕQ� HQ� E�\�N�
DYDQWDMÕ�SODQODPD�V�UHoOHULQH�KDONÕQ�GkKLO� HGLOPHVL�� ILNLUOHULQLQ�DOÕQPDVÕ�YH�
|QHPVHQPHVLGLU�� %X� VD\HGH� |QHPOL� oÕNWÕODU� HOGH� HGLOPHNWH�� GHVWLQDV\RQODU�
HNRQRPLN�DoÕGDQ�NDONÕQGÕ÷Õ�JLEL�VRV\DO�YH�N�OW�UHO�DoÕGDQ�GD�UHIDK�RUWDPÕQÕ�
KLVVHWPHNWHGLU����

2UWDODPDODU� GLNNDWH� DOÕQGÕ÷ÕQGD�� DOWHUQDWLIOHULQ� oHNLFLOL÷LQH� \|QHOLN�
\|QHOWLOHQ� LIDGHOHUH�� ]L\DUHWoLOHULQ� oR÷XQXQ� NDWÕOÕP� J|VWHUPHGL÷L� WHVSLW�
HGLOPLúWLU��=L\DUHWoLOHU�oR÷X�GHVWLQDV\RQXQ�EHQ]HU�ROGX÷X��EHQ]HU�KL]PHWOHU�
VXQGX÷X�YH�EX�\�]GHQ�GH÷LúWLUPHQLQ�|QHPOL�ROPDGÕ÷Õ�ILNULQH�NDWÕOPDPÕúWÕU��
%XQXQOD� ELUOLNWH� +�� KLSRWH]LQL� GH� WHPVLO� HGHQ� DOWHUQDWLIOHULQ� oHNLFLOL÷LQLQ�
DOJÕODQDQ�GHVWLQDV\RQ�UHNDEHWoLOL÷L�IDNW|UOHULQGHQ�G|UG���]HULQGH�DQODPOÕ�YH�
QHJDWLI� \|QO�� HWNLVL� ROGX÷X� VDSWDQPÕúWÕU�� <DQL� ]L\DUHWoLOHULQ� DOJÕODGÕ÷Õ�
DOWHUQDWLIOHULQ� oHNLFLOL÷LQGHNL� ELU� ELULPOLN� DUWÕúÕQ� DOJÕODQDQ� GHVWLQDV\RQ�
UHNDEHWoLOL÷L� IDNW|UOHULQGHQ� G|UG�Q�� ����� RUDQÕQGD� D]DOWWÕ÷Õ� EHOLUOHQPLúWLU��
=L\DUHWoLOHULQ� GHVWLQDV\RQODUÕQ� EHQ]HU� ROGX÷XQX� G�ú�QPH� GXUXPX� DUWÕú�
J|VWHUGLNoH�� 6DIUDQEROX¶QXQ� GR÷DO� YH� N�OW�UHO� ND\QDNODUÕQD�� NRUXPD�
IDDOL\HWOHULQH�� JHQHO� DOJÕODUÕQD� YH� NRQDNODPD� KL]PHWOHULQH� LOLúNLQ�
G�ú�QFHOHULQLQ� ��� RUDQÕQGD� D]DODFD÷Õ� WHVSLW� HGLOPLúWLU�� %X� GXUXP� KHP�
GHVWLQDV\RQ� \|QHWLFLOHUL� WDUDIÕQGDQ� NRQWURO� HGLOHQ� KHP� GH� HGLOHPH\HQ�
ND\QDNODUÕQ� WDPDPÕQÕQ�� WXULVWLQ� EDNÕú� DoÕVÕQGDQ� QDVÕO� HWNLOHQGL÷LQL� J|]OHU�
|Q�QH� VHUPHNWHGLU�� (÷HU� WXULVW� W�P� GHVWLQDV\RQODUÕQ� EHQ]HU� ROGX÷XQX�
G�ú�QPH\H� EDúODUVD�� |]HOOLNOH� \HUHO� N�OW�UH� DLW� GH÷HUOHULQ� KDWWD� GR÷DO�
J�]HOOLNOHULQ�UDNLSOHULQH�NDUúÕ�oHNLFLOL÷LQL�]D\ÕI�EXOPD�H÷LOLPL�J|VWHUHFHNWLU���

dHúLWOLOLN�DUD\ÕúÕQD�YHULOHQ�FHYDSODUD�LOLúNLQ�RUWDODPDODU�GH÷HUOHQGLULOGL÷LQGH��
]L\DUHWoLOHULQ� JHQHO� DQODPGD� IDUNOÕOÕN� DUDGÕ÷Õ� J|U�OP�úW�U�� %X� GXUXP� \HUOL�
WXULVWOHULQ�IDUNOÕ�|]HOOLNOHUH�VDKLS��IDUNOÕ�E|OJHOHUGHNL�GHVWLQDV\RQODUÕ�]L\DUHW�
HWPH� LVWH÷L�NRQXVXQGD� LVWHNOL� ROGXNODUÕQÕ� J|VWHUPLúWLU��$QFDN� NDWÕOÕPFÕODUÕQ�
oHúLWOLOLN� DUD\ÕúÕQÕQ�GHVWLQDV\RQ� UHNDEHWoLOL÷L� IDNW|UOHULQGHQ�G|UG�Q��SR]LWLI�
\|QGH� HWNLOHGL÷L� VDSWDQPÕúWÕU�� <DQL� ]L\DUHWoLOHULQ� oHúLWOLOLN� DUD\ÕúÕ�
H÷LOLPLQGHNL� ELU� ELULPOLN� DUWÕúÕQ�� GR÷DO� YH� N�OW�UHO� ND\QDNODUÕ�� NRUXPD�
IDDOL\HWOHULQL�� \|QOHQGLUPH�SROLWLNDODUÕQÕ� YH� JHQHO� DOJÕ\Õ� ���� ELULP� DUWWÕUGÕ÷Õ�
J|U�OP�úW�U�� .LúLOHULQ� IDUNOÕ� GHVWLQDV\RQODUÕ� ]L\DUHW� HWPH� LVWH÷L� DUWWÕNoD��
6DIUDQEROX¶\D� \|QHOLN� GR÷DO� YH� N�OW�UHO� ND\QDNODU�� NRUXPD� IDDOL\HWOHUL��
\|QOHQGLUPH�SROLWLNDODUÕ�YH�JHQHO�DOJÕODUÕQÕ�DUWWÕUDFD÷Õ�WHVSLW�HGLOPLúWLU���

7HVSLWL�\DSÕODQ�LNL�KLSRWH]�VRQXFXQGD��oHúLWOLOLN�DUD\ÕúÕ�LoLQGH�RODQ�ELUH\OHULQ�
GHVWLQDV\RQD� LOLúNLQ� ROXPOX� DOJÕODUÕQÕQ� DUWDFD÷Õ�� DQFDN� DOWHUQDWLIOHULQ�
oHNLFLOL÷LQGH� WDP� WHUVL�ELU�GXUXP�V|]�NRQXVX�ROGX÷X�DQODúÕOPÕúWÕU��%XUDGDQ�
oÕNDUÕPOD� GHVWLQDV\RQODUÕQ� UHNDEHW� J�oOHULQH� LOLúNLQ� ROXPOX� DOJÕ�
\DUDWDELOPHVLQLQ� ELUH\OHULQ� oHúLWOLOLN� DUD\ÕúÕQGDQ� HWNLOHQGL÷L�� \HQL� YH� IDUNOÕ�
\HUOHUL�]L\DUHW�HGHQ�LQVDQODUÕQ�GDKD�ROXPOX�EDNÕú�DoÕODUÕQD�VDKLS�ROGX÷X�LIDGH�
HGLOHELOLU��%X�VHEHSOH�GHVWLQDV\RQODUÕQ�WXULVWOHULQ�LON�GHID�]L\DUHW�HWWL÷L�ELU�\HU�
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ROPDVÕQÕQ�VD÷ODQPDVÕ��KHP�\HQL�]L\DUHWoL�oHNPHN�KHP�GH� UDNLSOHUH�NÕ\DVOD�
GDKD�UHNDEHWoL�DOJÕODQPDN�DoÕVÕQGDQ�|QHPOL�RODFDNWÕU��6DIUDQEROX�JLEL��X]XQ�
\ÕOODUGÕU�\HUOL�YH�\DEDQFÕ�]L\DUHWoL�oHNHQ�ROJXQ�ELU�GHVWLQDV\RQXQ�KDOD�NHúLI�
DúDPDVÕQGD\PÕú� JLEL� oR÷XQOXNOD� LON� NH]� JHOHQ� ]L\DUHWoLOHUL� oHNPHVLQLQ��
UHNDEHWoLOLNWH� J�oO�� ROPDVÕQÕ� VD÷OD\DQ� |QHPOL� XQVXUODUGDQ� ELUL� ROGX÷X�
V|\OHQHELOLU���

6DIUDQEROX�|UQH÷LQGHQ�KDUHNHWOH��|]HOOLNOH�ROJXQ�GHVWLQDV\RQODUÕQ�GR\JXQOXN�
VRQUDVÕ� G�ú�úWHQ� ]L\DGH� \HQLGHQ� FDQODQPD\Õ� \DNDOD\DELOPHVLQLQ�� KDWWD�
UHNDEHWWH� �VW�QO�N� VD÷OD\DELOPHVLQLQ� |]HOOLNOH� oHúLWOLOLN� DUD\DQ� WXULVWOHUH�
KLWDS� HGHUHN� VD÷OD\DELOHFH÷L� LGGLD� HGLOHELOLU�� %X� \|QGH� ELUWDNÕP� SD]DUODPD�
IDDOL\HWOHULQLQ� SODQODQPDVÕ� GHVWLQDV\RQ� \|QHWLFLOHULQH� J|UHOL� ELU� DYDQWDM�
VD÷OD\DFDNWÕU��%XQXQOD� ELUOLNWH� NRQX\D� LOLúNLQ� DUDúWÕUPDODUÕQ� JHQLúOHWLOPHVL��
\HQL�|UQHNOHU��]HULQGHQ�GHVWHNOHQPHVL�VRQXoODUÕ�NXYYHWOHQGLUHFHNWLU����

.D\QDNoD�

$NNXú��*�� ��������'HVWLQDV\RQ�5HNDEHWoLOL÷L��$QDOL]�7HNQLNOHUL� ����%DVNÕ���
$QNDUD��6$*(�<D\ÕQFÕOÕN��

$OWXQÕúÕN�� 5��� dRúNXQ�� 5��� %D\UDNWDUR÷OX�� 6��� <ÕOGÕUÕP�� (�� �������� 6RV\DO�
%LOLPOHUGH� $UDúWÕUPD� <|QWHPOHUL� 6366� 8\JXODPDOÕ�� *HOLúWLULOPLú� ���
%DVNÕ��6DNDU\D�<D\ÕQFÕOÕN�

$VVDNHU��*���9LQ]L��9��(���	�2¶&RQQRU��3�� ��������([DPLQLQJ�WKH�HIIHFW�RI�
QRYHOW\�VHHNLQJ��VDWLVIDFWLRQ��DQG�GHVWLQDWLRQ�LPDJH�RQ�WRXULVWV¶�UHWXUQ�
SDWWHUQ�� $� WZR� IDFWRU�� QRQ�OLQHDU� ODWHQW� JURZWK� PRGHO��7RXULVP�
PDQDJHPHQW������������������

%DKDU�� 2�� �������� 7�UNL\H¶GH� 7XUL]P� 6HNW|U�Q�Q� 5HNDEHW� *�F�� $QDOL]L�
h]HULQH� %LU� $ODQ� $UDúWÕUPDVÕ�� 0X÷OD� gUQH÷L�� 'RNWRUD� 7H]L�� 0X÷OD�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���0X÷OD��

%HOGRQD�� 6��� 0RUHR�� $�� 3��� 	� 'DV� 0XQGKUD�� *�� �������� 7KH� UROH� RI�
LQYROYHPHQW�DQG�YDULHW\�VHHNLQJ�LQ�HDWLQJ�RXW�EHKDYLRUV��,QWHUQDWLRQDO�
-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW�������������������

%HUQH�� &���0XJLFD�� -�� 0��� 	� 5LYHUD�� 3�� �������� 7KH� PDQDJHULDO� DELOLW\� WR�
FRQWURO� WKH� YDULHG� EHKDYLRXU� RI� UHJXODU� FXVWRPHUV� LQ� UHWDLOLQJ��
LQWHUIRUPDW� GLIIHUHQFHV��-RXUQDO� RI� 5HWDLOLQJ� DQG� &RQVXPHU�
6HUYLFHV������������������

%HUQp�� &���0~JLFD�� -��0��� 	� <DJ�H�� 0�� -�� �������� 7KH� HIIHFW� RI� YDULHW\�
VHHNLQJ� RQ� FXVWRPHU� UHWHQWLRQ� LQ� VHUYLFHV��-RXUQDO� RI� 5HWDLOLQJ� DQG�
&RQVXPHU�6HUYLFHV�����������������
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%LJQp��-��(���6iQFKH]��,���	�$QGUHX��/����������7KH�UROH�RI�YDULHW\�VHHNLQJ�LQ�
VKRUW� DQG� ORQJ� UXQ� UHYLVLW� LQWHQWLRQV� LQ� KROLGD\�
GHVWLQDWLRQV��,QWHUQDWLRQDO� -RXUQDO� RI� &XOWXUH�� 7RXULVP� DQG�
+RVSLWDOLW\�5HVHDUFK����������������

%UD\OH\��5��(����������$Q�DQDO\VLV�RI�GHVWLQDWLRQ�DWWUDFWLYHQHVV�DQG�WKH�XVH�
RI� SV\FKRJUDSKLFV� DQG� GHPRJUDSKLFV� LQ� VHJPHQWDWLRQ� RI� WKH�ZLWKLQ�
VWDWHWRXULVP� PDUNHW��'LVVHUWDWLRQ� $EVWUDFWV� ,QWHUQDWLRQDO�� $��
+XPDQLWLHV�DQ�G�6RFLDO�6FLHQFHV���������

%XKDOLV�� '�� �������� 0DUNHWLQJ� WKH� FRPSHWLWLYH� GHVWLQDWLRQ� RI� WKH� IXWXUH��
7RXULVP�0DQDJHPHQW�����������������

&DVWUR�� &�� %��� $UPDULR�� (�� 0��� 	� 5XL]�� '�� 0�� �������� 7KH� LQIOXHQFH� RI�
PDUNHW�KHWHURJHQHLW\�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�D�GHVWLQDWLRQ
V�LPDJH�
DQG�WRXULVWV¶�IXWXUH�EHKDYLRXU��7RXULVP�0DQDJHPHQW������������������

&KHQJ��4���'X��5���	�0D��<����������)DFWRUV�LQIOXHQFLQJ�WKHPH�SDUN�YLVLWRU�
EUDQG�VZLWFKLQJ� EHKDYLRXU� DV� EDVHG� RQ� YLVLWRU� SHUFHSWLRQ��&XUUHQW�
,VVXHV�LQ�7RXULVP��������������������

&KLX�� 3�� +��� <HQ�� 7�� )��� &KX�� .�� .��� 	7VHQJ�� &�� /�� �������� 'RHV� WKH�
DOWHUQDWÕYH� DWWUDFWÕYHQHVV� VZÕWFK� WRXUÕVWV� 
ÕQWHQWÕRQ� ÕQ�
DJUÕWRXUÕVP"��,QWHUQDWLRQDO� -RXUQDO� RI� 2UJDQL]DWLRQD� O,QQRYDWLRQ�
�2QOLQH���������������

&ROJDWH��0���	�/DQJ��%����������6ZLWFKLQJ�EDUULHUV�LQ�FRQVXPHU�PDUNHWV��DQ�
LQYHVWLJDWLRQ� RI� WKH� ILQDQFLDO� VHUYLFHV� LQGXVWU\�� -RXUQDO� RI� FRQVXPHU�
PDUNHWLQJ��

&KXDK��6��+��:���0DULPXWKX��0���.DQGDPSXOO\��-���	�%LOJLKDQ��$����������
:KDW�GULYHV�*HQ�<�OR\DOW\"�8QGHUVWDQGLQJ�WKH�PHGLDWHG�PRGHUDWLQJ�
UROHV� RI� VZLWFKLQJ� FRVWV� DQG� DOWHUQDWLYH� DWWUDFWLYHQHVV� LQ� WKH� YDOXH�
VDWLVIDFWLRQ�OR\DOW\� FKDLQ��-RXUQDO� RI� 5HWDLOLQJ� DQG� &RQVXPHU�
6HUYLFHV���������������

dDQDNoÕ�� 6�� '��� 	� %LUGLU�� .�� �������� .DSDGRN\D¶\Õ� ]L\DUHW� HGHQ� \DEDQFÕ�
WXULVWOHULQ� \L\HFHNOHUH� NDUúÕ� oHúLWOLOLN� DUD\ÕúODUÕQÕQ�
LQFHOHQPHVL��6H\DKDW�YH�2WHO�øúOHWPHFLOL÷L�'HUJLVL������������������

'Z\HU��/���	�.LP��&����������'HVWLQDWLRQ�FRPSHWLWLYHQHVV��GHWHUPLQDQWV�DQG�
LQGLFDWRUV��&XUUHQW�LVVXHV�LQ�WRXULVP�����������������

)RUPLFD�� 6�� ��������'HVWLQDWLRQ� $WWUDFWLYHQHVV� $V� $� )XQFWLRQ� 2I� � 6XSSO\�
$QG� 'HPDQG� øQWHUDFWLRQ��'RFWRUDO� GLVVHUWDWLRQ��� 5HWULHYHG� IURP�
3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV�GDWDEDVH���
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*RIIL�� *�� YH� &XFFXOHOOL�� 0�� �������� $WWULEXWHV� RI� 'HVWLQDWLRQ�
&RPSHWLWLYHQHVV��7KH�&DVH�RI� WKH�,WDOLDQ�'HVWLQDWLRQV�RI�([FHOOHQFH��
3URFFHHGLQJV�RI�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7RXULVP��,FRW��������
6HWWLQJ� WKH� $JHQGD� IRU� 6SHFLDO� ,QWHUHVW� 7RXULVP�� 3DVW�� 3UHVHQW� DQG�
)XWXUH��������0D\ÕV��������VV������������$UFKDQHV�*LULW��

*RPH]HOM�� '�� 2��� 	� 0LKDOLþ�� 7�� �������� 'HVWLQDWLRQ� FRPSHWLWLYHQHVV²
$SSO\LQJ� GLIIHUHQW� PRGHOV�� WKH� FDVH� RI� 6ORYHQLD��7RXULVP�
0DQDJHPHQW������������������

+D�� -��� 	� -DQJ�� 6�� �������� 'HWHUPLQDQWV� RI� GLQHUV
� YDULHW\� VHHNLQJ�
LQWHQWLRQV��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ������������������

+DLU�� -�)���%ODFN��:�&���%DELQ��%�-��YH�$QGHUVRQ��5�(�� �������0XOWLYDULDWH�
'DWD�$QDO\VLV����WK�(GLWLRQ����1HZ�<RUN�3HDUVRQ��

+DUWRQR��.���	�:DK\RQR��:����������7KH�,QIOXHQFH�RI�6DWLVIDFWLRQ��9DULHW\�
6HHNLQJ� DQG� $OWHUQDWLYH� $WWUDFWLYHQHVV� WR� 6ZLWFKLQJ� %HKDYLRXU�
7KURXJK� 6ZLWFKLQJ� ,QWHQWLRQV��0DQDJHPHQW� $QDO\VLV� -RXUQDO��������
��������

+DVVDQ�� 6�� 6�� �������� 'HWHUPLQDQWV� RI� PDUNHW� FRPSHWLWLYHQHVV� LQ� DQ�
HQYLURQPHQWDOO\� VXVWDLQDEOH� WRXULVP� LQGXVWU\�� -RXUQDO� RI� 7UDYHO�
5HVHDUFK������������������

+HDWK��(����������7RZDUGV�D�PRGHO�WR�HQKDQFH�GHVWLQDWLRQ�FRPSHWLWLYHQHVV��
D� 6RXWKHUQ�$IULFDQ� SHUVSHFWLYH�� -RXUQDO� RI� +RVSLWDOLW\� DQG� 7RXULVP�
0DQDJHPHQW������������������

+X�� <��	� 5LWFKLH�� -�� %�� �������� 0HDVXULQJ� GHVWLQDWLRQ� DWWUDFWLYHQHVV�� $�
FRQWH[WXDO�DSSURDFK��-RXUQDO�RI�7UDYHO�5HVHDUFK����������������

-RQHV�� 0�� $��� 0RWKHUVEDXJK�� '�� /��� 	� %HDWW\�� 6�� (�� �������� 6ZLWFKLQJ�
EDUULHUV� DQG� UHSXUFKDVH� LQWHQWLRQV� LQ� VHUYLFHV��-RXUQDO� RI�
5HWDLOLQJ������������������

-XQJ�� +�� 6��� 	� <RRQ�� +�� +�� ��������:K\� GR� VDWLVILHG� FXVWRPHUV� VZLWFK"�
)RFXV� RQ� WKH� UHVWDXUDQW� SDWURQ� YDULHW\�VHHNLQJ� RULHQWDWLRQ� DQG�
SXUFKDVH� GHFLVLRQ� LQYROYHPHQW��,QWHUQDWLRQDO� -RXUQDO� RI� +RVSLWDOLW\�
0DQDJHPHQW�������������������

.DKQ��%�� (�� ��������&RQVXPHU� YDULHW\�VHHNLQJ� DPRQJ� JRRGV� DQG� VHUYLFHV��
$Q� LQWHJUDWLYH� UHYLHZ��-RXUQDO� RI� 5HWDLOLQJ� DQG� &RQVXPHU�
6HUYLFHV�����������������

.KLQ�� (��� 'DHQJEXSSKD�� -��� 	� 1RQVLUL�� 3�� �������� 'HVWLQDWLRQ�
FRPSHWLWLYHQHVV�� D� VWUXFWXUDO� PRGHO� IRU� PHDVXULQJ� DWWULEXWHV�
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FRPSHWLWLYHQHVV� RI� %DJDQ�� 0\DQPDU��,QWHUQDWLRQDO� -RXUQDO� RI�
%XVLQHVV��(FRQRPLFV�DQG�/DZ���������������

.LP�� &�� �������� $� 0RGHO� 'HYHORSPHQW� IRU� 0HDVXULQJ� *OREDO�
&RPSHWLWLYHQHVV�RI� WKH�7RXULVP�,QGXVWU\� LQ�WKH�$VLD�3DFLILF�5HJLRQ��
.RUHD� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO� (FRQRPLF� 3ROLF\�� .RUHD� 1DWLRQDO�
&RPPLWWHH�IRU�3DVLILF�(FRQRPLF�&RRSHUDWLRQ��$3(&�6WXG\�6HULHV����
����

.LP��-���.LP��3��%���	�.LP��-��(����������'LIIHUHQW�RU�VLPLODU�FKRLFHV��7KH�
HIIHFW� RI� GHFLVLRQ� IUDPLQJ� RQ� YDULHW\� VHHNLQJ� LQ� WUDYHO� EXQGOH�
SDFNDJHV��-RXUQDO�RI�7UDYHO�5HVHDUFK�����������������

.LP��1�� YH�:LFNV��%�(�� ��������5HWKLQNLQJ�7RXULVP�&OXVWHU�'HYHORSPHQW�
0RGHOV� IRU� *OREDO� &RPSHWLWLYHQHVV�� ,QWHUQDWLRQDO� &+5,(�
&RQIHUHQFH��5HIHUHHG�7UDFN��������7HPPX]�������3DSHU������VV��������
6DQ�-XDQ�3RUWR�5LNR��$%'�

.UHãLF�� '�� �������� ,QGH[� RI� GHVWLQDWLRQDWWUDFWLYHQHVV� �,'$��� $� WRROIR�
UPHDVXULQJ� DWWUDFWLYHQHVV� RI� WRXULVP� GHVWLQDWLRQ�� ,Q�7RXULVP�
*RYHUQDQFH� DQG� (QWUHSUHQHXUVKLS�� SURFHHGLQJV� RI� WKH� IRXUWKLQWHU�
QDWLRQDO� &RQIHUHQFH� DQ� (QWHUSULVH� 2G\VVH\�� =DJUHE�� 8QLYHUVLW\� RI�
=DJUHE��

/lKWHHQPlNL�� /��� 	� 9DQ� 7ULMS�� +�� &�� �������� +HGRQLF� UHVSRQVHV�� YDULHW\�
VHHNLQJ� WHQGHQF\� DQG� H[SUHVVHG� YDULHW\� LQ� VDQGZLFK�
FKRLFHV��$SSHWLWH�����������������

/HH��<��.��$KQ��:��.���	�.LP��.����������$�VWXG\�RQ�WKH�PRGHUDWLQJ�UROH�RI�
DOWHUQDWLYH� DWWUDFWLYHQHVV� LQ� WKH� UHODWLRQVKLS� EHWZHHQ� UHODWLRQDO�
EHQHILWV�DQG�FXVWRPHU�OR\DOW\��,QWHUQDWLRQDO�-RXUQDO�RI�+RVSLWDOLW\�	�
7RXULVP�$GPLQLVWUDWLRQ���������������

/HJRKHUHO�� 3��� 'DXFp�� %��� 	� +VX�� &�� +�� �������� 'LYHUJHQFH� LQ� YDULHW\�
VHHNLQJ�� $Q� H[SORUDWRU\� VWXG\� DPRQJ� LQWHUQDWLRQDO� WUDYHOHUV� LQ�
$VLD��-RXUQDO�RI�*OREDO�0DUNHWLQJ������������������

0DQQDQ�� 0��0RKLXGGLQ�� 0�� )��� &KRZGKXU\�� 1��� 	� 6DUNHU�� 3�� ��������
&XVWRPHU�VDWLVIDFWLRQ��VZLWFKLQJ�LQWHQWLRQV��SHUFHLYHG�VZLWFKLQJ�FRVWV��
DQG� SHUFHLYHG� DOWHUQDWLYH� DWWUDFWLYHQHVV� LQ� %DQJODGHVK� PRELOH�
WHOHFRPPXQLFDWLRQV� PDUNHW��6RXWK� $VLDQ� -RXUQDO� RI� %XVLQHVV�
6WXGLHV������������������

0D]DQHF�� -�� $��� :|EHU�� .��� 	� =LQV�� $�� +�� �������� 7RXULVP� GHVWLQDWLRQ�
FRPSHWLWLYHQHVV�� IURP� GHILQLWLRQ� WR� H[SODQDWLRQ"�� -RXUQDO� RI� 7UDYHO�
5HVHDUFK����������������
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1LFRODX��-��/����������9DULHW\�VHHNLQJ�DQG�LQHUWLDO�EHKDYLRXU��7KH�GLVXWLOLW\�
RI�GLVWDQFH��7RXULVP�(FRQRPLFV������������������

1LLQLQHQ��2���6]LYDV��(���	�5LOH\��0����������'HVWLQDWLRQ�OR\DOW\�DQG�UHSHDW�
EHKDYLRXU�� $Q� DSSOLFDWLRQ� RI� RSWLPXP� VWLPXODWLRQ�
PHDVXUHPHQW��,QWHUQDWLRQDO� -RXUQDO� RI� 7RXULVP�5HVHDUFK�������� ����
�����

g]PHQ�� $�� �������� gUQHNOHPH�� $OL� )XDW� <�]HU� �(G���� øVWDWLVWLN�� $QDGROX�
hQLYHUVLWHVL�<D\ÕQÕ�1R��������$oÕN|÷UHWLP�)DN�OWHVL�<D\ÕQÕ�1R������

3RO]RQHWWL�� $��� 	� 6DJUDWHOOD�� 0�� ������� 0DUFK��� $� 0RELOH� $SSOLFDWLRQ�
IRU/RFDO7RXULVWLF�$WWUDFWLYHQHVV�� ,Q��QG� ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
7RXULVP�5HVHDUFK��S��������

5LWFKLH�� -�� 5�� %�� 	� &URXFK�� *�� ,�� �������� 7KH� &RPSHWLWLYH� 'HVWLQDWLRQ�$�
6XVWDLQDEOH�7RXULVP�3HUVSHFWLYH��8.��&$%,�3XEOLVKLQJ��

6iQFKH]Ǧ*DUFtD�� ,���3LHWHUV��5���=HHOHQEHUJ��0���	�%LJQp��(�� ��������:KHQ�
VDWLVILHG�FRQVXPHUV�GR�QRW�UHWXUQ��YDULHW\�VHHNLQJ
V�HIIHFW�RQ�VKRUWǦDQG�
ORQJǦWHUP�LQWHQWLRQV��3V\FKRORJ\�	�0DUNHWLQJ����������������

6HUW��$��1���	�ùDKED]��5��3����������7XULVW�EDNÕú�DoÕVÕ\OD�GHVWLQDV\RQ�UHNDEHW�
J�F�Q�Q� EHOLUOHQPHVLQGH� VRV\R�GHPRJUDILN� |]HOOLNOHULQ� HWNLVLQH�
\|QHOLN� ELU� DUDúWÕUPD��-RXUQDO� RI� 7RXULVP� DQG� *DVWURQRP\�
6WXGLHV���������

6KDUPD�� 1��	� 3DWWHUVRQ�� 3�� *�� �������� 6ZLWFKLQJFRVWV��
DOWHUQDWLYHDWWUDFWLYHQHVVDQGH[SHULHQFH� DV� PRGHUDWRUV� RI� UHODWLRQVKLS�
FRPPLWPHQW�LQ�SURIHVVLRQDO��FRQVXPHU�VHUYLFHV��,QWHUQDWLRQDO�-RXUQDO�
RI�6HUYLFH�,QGXVWU\�0DQDJHPHQW������������������

7�UN� 'LO� .XUXPX� *�QFHO� 7�UNoH� 6|]O�÷�� ������� 85/�
>KWWSV���VR]OXN�JRY�WU�"NHOLPH �&��$�HNLFLOLN� @�� �(ULúLP� 7DULKL�� ��
.DVÕP�������

9HQJHVD\L�� 6�� �������� $� &RQFHSWXDO� 0RGHO� RI� 7RXULVP� GHVWLQDWLRQ�
FRPSHWLWLYHQHVV� DQG� DWWUDFWLYHQHVV�� $Q]PDF� ����� &RQIHUHQFH�
3URFHHGLQJV������$UDOÕN��������VV������������$GHODLGH�$YXVWUDO\D��

<LP��&��.��%���&KDQ��.��:���	�+XQJ��.����������0XOWLSOH�UHIHUHQFH�HIIHFWV�
LQ� VHUYLFH� HYDOXDWLRQV�� 5ROHV� RI� DOWHUQDWLYH� DWWUDFWLYHQHVV� DQG� VHOI�
LPDJH� FRQJUXLW\��-RXUQDO� RI� 5HWDLOLQJ��������� ��������


