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6DPPDQGUDJ�
��
(YHUW� 9HGXQJ��8WYlUGHULQJVE|OMDQV� IRUPHU� RFK� GULYNUDIWHU�� �$UYLRLQWL�
DDOWR�MD�VHQ�OLLNNHHOOH�SDQHYDW�YRLPDW���6WDNHV��)LQ6RF�:RUNLQJ�3DSHUV�
��������+HOVLQNL�������,6%1����������������,661������������
��
6QDUW�VDJW�DOOD�W\SHU�DY�RIIHQWOLJ�SROLWLN��RIIHQWOLJ�YHUNVDPKHW�RFK�RIIHQWOLJD�
LQVWLWXWLRQHU�VNDOO�XWYlUGHUDV��(Q�YlOGLJ�XWYlUGHULQJVE|OMD�VYDOODU�|YHU�YlUO�
GHQ"�9DUI|U"�bU�XWYlUGHULQJ�EDUD�HQ�PHJDWUHQG�L�GDJHQV�I|UYDOWQLQJVSROLWLN�
HOOHU�lU�GHQ�HQ�PHJDWUHQG� L�YnU� WLG"�'HQQD�DUWLNHO�EHKDQGODU�GH�GULYNUDIWHU�
VRP� OLJJHU� EDNRP� IHQRPHQHW� XWYlUGHULQJ�� 'HQ� I|UV|NHU� JUHSSD� GH� ROLND�
IRUPHU�VRP�GHQQD�XWYlUGHULQJVE|OMD�WDU�VLJ�IUDPI|U�DOOW�L�1RUGHQ��

7UDGLWLRQHOOW� KDU� RIIHQWOLJ� YHUNVDPKHW� YXQQLW� DFFHSWDQV� JHQRP� NUDIWLJD�
HNRQRPLVND� VDWVQLQJDU� L� NRPELQDWLRQ� PHG� YDFNHUW� WDO� RP� lGOD� SULQFLSHU��
ElVWD�DYVLNWHU�RFK�K|JD�PnO��0HQ�GHWWD�UlFNHU�QX�LQWH��KlYGDU�XWYlUGHULQJ�
HQV�I|UHVSUnNDUH��8SSQnGGD�UHVXOWDW�KDU�RFNVn�PHG�VDNHQ�DWW�J|UD��0HQ�YDU�
I|U�YlFNHU�GHQQD�WLOO�V\QHV�VLPSOD�LQVLNW�Vn�VWRUW�UDEDOGHU"�9DUI|U�DOOW�GHWWD�
EXOOHU�RFK�EnQJ�NULQJ�XWYlUGHULQJ"�-R��GlUI|U�DWW�RIIHQWOLJD�VHNWRUQ�WLGLJDUH�
LQWH�VW\UGHV�Sn�UHVXOWDW���

(Q�GHO�DY�QXWLGD�XWYlUGHULQJ�lU�HWW�VLGRIO|GH�DY�HQ�PlNWLJ�UDWLRQDOLVWLVN�
IORG� VRP� YlOOW� IUDP� |YHU� 9lVWHUODQGHW� HIWHU� ������ ,� GHQ� PHVW� XWVWXGHUDGH�
IRUPHQ�DY�UDGLNDO�UDWLRQDOLVP�I|UHVWlOOGH�PDQ�VLJ�DWW�EHVOXWVIDWWDUQD�L�RIIHQW�
OLJD� VHNWRUQ�VNXOOH� OlUD�DY�GHQ�DNDGHPLVND�YHWHQVNDSHQ��6DPVSHOHW�PHOODQ�
EHVOXWVIDWWDUYlUOGHQ�RFK�IRUVNDUYlUOGHQ�ERUGH�Jn�WLOO�VRP�L� LQJHQM|UVPRGHO�
OHQ��

8WYlUGHULQJ� YDU� HQ� JnQJ� HQ� HQW\GLJ� I|UHWHHOVH�� 'HW� YDU� PnOXSSI\OOHOVH�
RFK� LQVDWVHIIHNWHU� VRP� VNXOOH� XQGHUV|NDV�� 8WYlUGHULQJ� VNXOOH� XWI|UDV� DY�
DNDGHPLVND� IRUVNDUH� Sn� GH� RIIHQWOLJD� EHVOXWVIDWWDUQDV� XSSGUDJ��'HQ� VNXOOH�
J|UDV�H[WHUQW�RFK�PHG� WDQNH�Sn�QlUD�I|UHVWnHQGH��VWRUD��EUHGD�SROLWLNEHVOXW�
Sn�K|J�QLYn�L�V\VWHPHW��,GDJ�lU�GHQQD�HQW\GLJKHW�KHOW�ERUWD��8WYlUGHULQJVIlO�
WHW�NlQQHWHFNQDV�DY�P\OOUDQGH�PnQJIDOG���

9LG�VLGDQ�DY�GHQ�VYLNWDQGH�WURQ�Sn�SODQHULQJ�IUnQ�FHQWUXP�KDU�GHQ�NRVW�
QDGVNULV� VRP� GUDEEDW� GHQ� RIIHQWOLJD� VHNWRUQ� L� SRVWLQGXVWULHOOD� VWDWHU� IUnQ�
RPNULQJ������RFNVn�ELGUDJLW�WLOO�DWW�GULYD�IUDP�|NDG�DQYlQGQLQJ�DY�XWYlUGH�
ULQJ��VSHFLHOOW�PHG�EUXN�DY�HNRQRPLVND�PRGHOOHU�I|U�PlWQLQJ�DY�SURGXNWLYL�
WHW�RFK�HIIHNWLYLWHW��0HQ�XWYlUGHULQJVE|OMDQ�KlQJHU�RFNVn�LKRS�PHG�HQ�NULWLN�
DY�GHQ� UHSUHVHQWDWLYD�GHPRNUDWLQV� VlWW� DWW� IXQJHUD�� �'HW�KDU� DOOWVn� VNHWW� HQ�
LQULNWQLQJ�PRW�GHPRNUDWLVHULQJ� DY�XWYlUGHULQJ�� ,� I|UVWD� KDQG�EUXNDUQD�RFK�
GHUDV�UHSUHVHQWDQWHU�PHQ�RFNVn�DQGUD�LQWUHVVHQWHU�VNDOO�YDUD�PHG��8WYlUGH�
ULQJ�lU�HQ�DQJHOlJHQKHW�RFNVn�I|U�GHQ�YDQOLJD�PlQQLVNDQ��LQWH�EDUD�GHQ�DND�
GHPLVND�PlQQLVNDQ��8WYHFNOLQJHQ�KDU� JnWW� IUnQ� YHWHQVNDSOLJ� IRUVNQLQJ� WLOO�
SDUWLFLSDWLRQ�RFK�GHOLEHUDWLRQ��



LL�

,�XWYlUGHULQJHQ�ILQQV�HQ�WHQGHQV�PRW�|NDG�EUXNDURULHQWHULQJ��'HWWD�NDQ�WD�
VLJ�IRUPHQ�DY�NYDOLWHWVVW\UQLQJ��PHQ�GHW�Q\D�lU�DWW�EUXNDUQD�VMlOYD�VlWWHU�XSS�
HJQD�NYDOLWHWVNULWHULHU�RFK�XWI|U�XWYlUGHULQJHQ�XWLIUnQ�GHUDV�HJQD�NYDOLWHWV�
NULWHULHU��'HW� lU� DOOWVn�EUXNDUQDV�HJQD�NYDOLWHWVPnO� VRP�XWYlUGHULQJHQ� VNHU�
HPRW��LQWH�I|UYDOWQLQJHQV�RFK�SROLWLNHQV��8WYlUGHULQJ�LQJnU�RFNVn�L�HQ�WUHQG�
PRW�NRVWQDGVHIIHNWLYLWHW��3ROLWLNHU�RFK�PHGERUJDUH�NUlYHU�YlUGH�I|U�SHQJDU�
QD��'HQ�RIIHQWOLJD�VHNWRUQ�PnVWH�XSSQn�PHU�PHG�VDPPD�WLOOGHOQLQJ�DY�PH�
GHO��,�GHQQD�PHQLQJ�DY�YHWHQVNDSVEDVHUDG�UHVXOWDWDQDO\V�ELOGDU�XWYlUGHULQJ�
HWW�NDSLWHO�L�HQ�lQQX�VW|UUH�EHUlWWHOVH��
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$EVWUDFW�
��
(YHUW�9HGXQJ��8WYlUGHULQJVE|OMDQV�IRUPHU�RFK�GULYNUDIWHU��7KH�IRUPV�RI�
WKH�HYDOXDWLRQ�ZDYH�DQG�LWV�GULYLQJ�IRUFHV���1DWLRQDO�5HVHDUFK�DQG�'H�
YHORSPHQW�&HQWUH�IRU�:HOIDUH�DQG�+HDOWK���67$.(6���)LQ6RF�:RUNLQJ�
3DSHUV���������+HOVLQNL�������,6%1����������������,661������������
�
$OPRVW�DOO� W\SHV�RI�SXEOLF�SROLF\��SXEOLF�DFWLYLW\�DQG�SXEOLF� LQVWLWXWLRQ�DUH�
VXEMHFW�WR�HYDOXDWLRQ��:KDW�LV�WKH�UHDVRQ�IRU�WKLV�HQRUPRXV�ZDYH�RI�HYDOXD�
WLRQ�ZRUOGZLGH"� ,V� HYDOXDWLRQ�PHUHO\�D� WUHQG� LQ� WKH�SUHVHQW� DGPLQLVWUDWLYH�
SROLF\�RU�D�PHJD�WUHQG�RI�RXU�HUD"�7KH�DUWLFOH�GLVFXVVHV� WKH�GULYLQJ�IRUFHV�
EHKLQG� WKLV�SKHQRPHQRQ�RI�HYDOXDWLRQ�� ,W� WULHV� WR�RXWOLQH� WKH�YDULRXV�FKDQ�
QHOV�DQG�IRUPV�RI�HYDOXDWLRQ�HVSHFLDOO\�LQ�WKH�1RUGLF�FRXQWULHV��

3XEOLF� DFWLYLWLHV� KDYH� WUDGLWLRQDOO\� JDLQHG� DFFHSWDQFH� WKURXJK� FRQVLGHU�
DEOH� HFRQRPLF� LQSXWV� DQG� HORTXHQW� VSHHFKHV� SURSDJDWLQJ� QREOH� SULQFLSOHV��
JRRG� LQWHQWLRQV� DQG� ORIW\� DPELWLRQV�� 7KH� DGYRFDWHV� RI� HYDOXDWLRQ� DUJXH��
KRZHYHU��WKDW�WKLV�LV�QRW�HQRXJK��7KH�UHVXOWV�DFKLHYHG�DOVR�KDYH�D�EHDULQJ�RQ�
WKH�PDWWHU��:K\�GRHV�WKLV�VHHPLQJO\�VLPSOH�LQVLJKW�FDXVH�VR�PXFK�XSURDU"�
7KH�DQVZHU�LV��WKH�SXEOLF�VHFWRU�KDV�QRW�SUHYLRXVO\�EHHQ�VWHHUHG�E\�UHVXOWV��

$�SDUW�RI�SUHVHQW�GD\�HYDOXDWLRQ�LV�D�VLGHVKRZ�WR�WKH�KXJH�VWUHDP�RI�UD�
WLRQDOLVP�WKDW�KDV�VXUJHG�LQ�WKH�:HVWHUQ�ZRUOG�VLQFH�������$FFRUGLQJ�WR�WKH�
PRVW�H[WUHPH�IRUP�RI�UDGLFDO�UDWLRQDOLVP��LW�ZDV�WKRXJKW�WKDW� WKH�GHFLVLRQ�
PDNHUV�LQ�WKH�SXEOLF�VHFWRU�FRXOG�OHDUQ�IURP�DFDGHPLF�VFLHQFH��&R�RSHUDWLRQ�
EHWZHHQ� WKH�ZRUOGV� RI� GHFLVLRQ�PDNHUV� DQG� DFDGHPLD� VKRXOG�ZRUN� OLNH� LQ�
WKH�HQJLQHHU�PRGHO��

7KHUH�ZDV�D�WLPH�ZKHQ�HYDOXDWLRQ�ZDV�DQ�XQDPELJXRXV�SKHQRPHQRQ��,WV�
DLP�ZDV�WR�H[SORUH�WKH�DFKLHYHPHQW�RI�WDUJHWV�DQG�WKH�LPSDFWV�RI�LQSXWV��,W�
ZDV�FDUULHG�RXW�E\�DFDGHPLF�UHVHDUFKHUV�DQG�FRPPLVVLRQHG�E\�SXEOLF�GHFL�
VLRQ�PDNHUV�� (YDOXDWLRQV� ZHUH� FRQGXFWHG� H[WHUQDOO\� DQG� DVVRFLDWHG� ZLWK�
XSFRPLQJ��ZHLJKW\�DQG�EURDG�VFDOH�SROLWLFDO�GHFLVLRQV�WR�EH�PDGH�RQ�D�KLJK�
OHYHO�LQ�WKH�V\VWHP��7RGD\��WKH�VLWXDWLRQ�LV�QRW�DV�VWUDLJKWIRUZDUG�DQ\PRUH��
7KH�HYDOXDWLRQ�VHFWRU�LV�FKDUDFWHULVHG�E\�D�YDULHW\�RI�PDQLIROG�IRUPV��

7UXVW�LQ�FHQWUDOLVHG�SODQQLQJ�KDV�FUXPEOHG�LQ�WKH�SXEOLF�VHFWRU��ZKLFK�LQ�
WKH� SRVW�LQGXVWULDO� FRXQWULHV� KDV� DOVR� KDG� WR� IDFH� D� FRVW� FULVLV� VLQFH� FLUFD�
������ �7KH� ODWWHU�KDV� LQFUHDVHG�HYDOXDWLRQV�XWLOLVLQJ� ILQDQFLDO�PRGHOV�� VSH�
FLILFDOO\� PHDVXULQJ� HIIHFWLYHQHVV� DQG� HIILFLHQF\�� +RZHYHU�� HYDOXDWLRQ� LV�
DOVR� OLQNHG� WR� WKH� FULWLTXH� RI� WKH�ZD\� UHSUHVHQWDWLYH� GHPRFUDF\� IXQFWLRQV��
(YDOXDWLRQ� KDV� EHFRPH� PRUH� GHPRFUDWLF�� ,W� LQFOXGHV� LQWHUHVW� JURXSV� DQG�
FOLHQWV��(YDOXDWLRQ�LQYROYHV�QRW�RQO\�DFDGHPLF�EXW�RUGLQDU\�SHRSOH�DV�ZHOO��
7KHUH�KDV�EHHQ�SURJUHVV�IURP�VFLHQWLILF�UHVHDUFK�WR�SDUWLFLSDWLRQ�DQG�GHOLE�
HUDWLRQ��

7KHUH�LV�D�WUHQG�LQ�HYDOXDWLRQ�WRZDUGV�PRUH�FOLHQW�RULHQWDWLRQ��ZKLFK�PD\�
PDQLIHVW�LQ�WKH�IRUP�RI�PDQDJHPHQW�E\�TXDOLW\��EXW�LW�LV�D�QRYHOW\�WKDW�LQ�WKH�



LY�

HYDOXDWLRQV�FDUULHG�RXW�WRGD\��WKH�FOLHQWV�WKHPVHOYHV�FDQ�VHW�WKHLU�RZQ�TXDO�
LW\�FULWHULD�DQG�FRQGXFW�HYDOXDWLRQV�DFFRUGLQJO\��L�H���WKH�HYDOXDWLRQ�FULWHULD�
KDYH� XQGHUJRQH� D� FKDQJHRYHU� IURP� WKH� DLPV� WR� VDWLVI\� DGPLQLVWUDWLRQ� DQG�
SROLF\�WR�WKH�TXDOLW\�WDUJHWV�VHW�E\�FOLHQWV��(YDOXDWLRQ�LV�DOVR�LQFRUSRUDWHG�LQ�
WKH�WUHQG�WRZDUGV�FRVW�HIILFLHQF\��3ROLWLFLDQV�DQG�FLWL]HQV�GHPDQG�YDOXH�IRU�
WKHLU�PRQH\��(YDOXDWLRQ� LQ� WKLV� VHQVH� RI� VFLHQFH�EDVHG� UHVXOW� DQDO\VLV� LV� D�
FKDSWHU�LQ�D�\HW�JUHDWHU�VWRU\��



Y�

)|URUG�
�
�
3URIHVVRU�(YHUW�9HGXQJ�IUnQ�8SSVDOD�XQLYHUVLWHW�KDU�Sn�YnU�EHJlUDQ�I|U�YnU�
VHULH�:RUNLQJ�3DSHUV�VNULYLW�HQ�VDPPDQIDWWDQGH�WH[W�VRP�EHO\VHU�EDNJUXQ�
GHQ� WLOO� XWYlUGHULQJ� VRP� IHQRPHQ�� 3URIHVVRU� 9HGXQJ� lU� JlVWSURIHVVRU� YLG�
6YHQVND� VRFLDO�� RFK� NRPPXQDOK|JVNRODQ� YLG� +HOVLQJIRUV� XQLYHUVLWHW� RFK�
YLG�)LQ6RF��+DQ�KDU�KnOOLW� NXUVHU� L�XWYlUGHULQJ�RFK�KDQV�SXEOLNDWLRQHU�RP�
XWYlUGHULQJ�lU�NlQGD�L�YLGD�NUHWVDU��6RP�H[HPSHO�NDQ�QlPQDV�EO�D��8WYlUGH�
ULQJ�L�SROLWLN�RFK�I|UYDOWQLQJ����������D�XSSO��������VDPW�WLOOVDPPDQV�PHG�
0DJQXV�'DKOEHUJ�ERNHQ�'HPRNUDWL�RFK�EUXNDUXWYlUGHULQJ���������
� 3URIHVVRU� 9HGXQJ� DQOlJJHU� HWW� KLVWRULVNW� SHUVSHNWLY� QlU� KDQ� EHKDQGODU�
nUWLRQGHQ� DY� XWYlUGHULQJ� RFK� ULQJDU� LQ� HIWHUIUnJDQ� Sn� XWYlUGHULQJ� XU� IOHUD�
V\QYLQNODU��.UDYHW�Sn�XWYlUGHULQJ�KDU�XQGHU�ROLND� WLGHU�±� VnVRP�lQ� LGDJ�±��
ERWWQDW� L� VDPWLGLJD�PHQ�ROLND� I|UYlQWQLQJDU� RFK� VWUlYDQGHQ��)|U� DWW� NXQQD�
I|UVWn� GHQ� GLVNXVVLRQ� VRP� LGDJ� I|UV� RP�XWYlUGHULQJ�� lU� GHW� Q|GYlQGLJW� DWW�
RFNVn�I|UVWn�EDNJUXQGHQ��8QGHU�VHQDUH�nU�KDU�PDQ�SRlQJWHUDW�NUDYHW�Sn�HI�
IHNWLYLWHWVEHG|PQLQJ� RFK� GHEDWWHQ� KDU� DOOWPHU� SUlJODWV� DY� HNRQRPLVND�
DVSHNWHU��VDPWLGLJW�VRP�NUDYHW�Sn�HQ�NOLHQWFHQWUHUDG�XWYlUGHULQJ�EHWRQDU�HQ�
KHOW�DQQDQ�V\QYLQNHO��QlPOLJHQ�XWYlUGHULQJ�VRP�HWW�UHGVNDS�I|U�GHPRNUDWLQ��
� (YHUW�9HGXQJ�NRPSULPHUDU�XWYlUGHULQJHQV�KLVWRULVND�I|UORSS�IUnQ�UDGLNDO�
UDWLRQDOLVP�� LQJHQM|UVPRGHOOHQ�� Q\OLEHUDOLVP� RFK� WHPDWLNHQ� NULQJ� RIIHQWOLJ�
VW\UQLQJ�IUDP�WLOO�NRVWQDGVNULVHQ�LQRP�GHQ�RIIHQWOLJD�VHNWRUQ�RFK�LQWHUQDWLR�
QDOLVHULQJHQ�� +lULJHQRP� EORWWOlJJHU� KDQ� XWYlUGHULQJ� VRP� HWW� PHGHO� I|U�
PnQJDKDQGD�� GHOYLV� RFNVn� PRWVWULGLJD� VWUlYDQGHQ�� HIWHUVRP� XWYlUGHULQJ�
SDUDOOHOOW�PRWLYHUDV�XU�VnYlO�GHPRNUDWLQV�V\QYLQNHO�VRP�XU�HWW�HIIHNWLYLWHWV�
SHUVSHNWLY��,�GHQQD�YHUNOLJKHW�DY�SDUDGR[HU�IRUWOHYHU�RFK�DQSDVVDU�VLJ�XWYlU�
GHULQJHQ�HIWHU�VNLIWDQGH�EHKRY��,�VLVWD�KDQG�lU�GHW�HQ�IUnJD�RP�YDO��
� 8WYlUGHULQJ�NDQ�YDUD��RFK�ERUGH�RFNVn�YDUD��HWW�PHGHO�DWW�V\QOLJJ|UD��|ND�
I|UVWnHOVHQ�RFK�WLOOI|UD�NXQVNDS�RP�DNWXHOOD�SUREOHP�LQRP�VRFLDODUEHWH�RFK�
VRFLDOVHUYLFH��RP�KXU�YlO�GHQ�KlU�VHNWRUQ�IXQJHUDU�RFK�RP�I|UQ\HOVHEHKRYHQ�
±�lYHQ�XU�EUXNDUHQV�SHUVSHNWLY��
�
�
5LLWWD�+DYHULQHQ�
*UXSSFKHI��)LQ6RF�
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)|UIDWWDUHQV�I|URUG�
��
'HQQD�NRUWD�XSSVDWV�KDU� WLOONRPPLW�Sn� LQLWLDWLY�DY�HQ�SHUVRQNUHWV� L�)LQ6RF�
�)LQQLVK�(YDOXDWLRQ�8QLW�IRU�6RFLDO�6HUYLFHV��LQRP�)RUVNQLQJV��RFK�XWYHFN�
OLQJVFHQWUDOHQ� I|U� VRFLDO�� RFK� KlOVRYnUGHQ� �67$.(6��� +HOVLQJIRUV�� 8QGHU�
DSULO������KDU�MDJ�UHVRQHUDW�PHG�5LLWWD�+DYHULQHQ��7XLMD�/LQGTYLVW�RFK�0DL�
VD�0DDQLLWWX� L�)LQ6RF�V�GnYDUDQGH� ORNDOHU� L�&\OLQGHUKXVHW�YLG�+DJQlV� WRUJ�
RP�YLOND�SUREOHPVWlOOQLQJDU�VRP�E|U�EHKDQGODV�L�SURPHPRULDQ��9LG�VDPPD�
WLG� GU\IWDGH� MDJ� XWYlUGHULQJVYnJHQV� RUVDNHU� PHG� 3HU� 0LFNZLW]�� )LQODQGV�
PLOM|FHQWUDO��6<.(���(Q�YHUVLRQ�DY�XSSVDWVHQ�LQJLFN�L�HQ�OLWH�VW|UUH�SURPH�
PRULD��VRP�SUHVHQWHUDGHV�YLG�1RUGLVND�VWDWVYHWDUI|UEXQGHWV����H�NRQJUHVV�L�
cOERUJ�L�DXJXVWL�������9lUGHIXOOD�ELGUDJ�Sn�MXVW�GHQQD�GHO�DY�SURPHPRULDQ�
OlPQDGHV� VlUVNLOW� DY� RSSRQHQWHUQD� 2YH� .DUOVVRQ�� 0lODUGDOHQV� K|JVNROD��
(VNLOVWXQD�RFK�3HWHU�'DKOHU�/DUVHQ��6\GGDQVN�XQLYHUVLWHW��2GHQVH��(Q�VHQD�
UH�XSSODJD�KDU�PLQ�PnQJnULJH�YlQ�-DQ�(ULF�)XUXER��5LNVUHYLVLRQHQ��6WRFN�
KROP�OlVW�RFK�NULWLVNW�NRPPHQWHUDW��,�DSULO������ILFN�MDJ�WLOOIlOOH�DWW�GLVNXWH�
UD�QnJUD�DY�XSSVDWVHQV�WHVHU�PHG�$QQD�0DLMD�/LXKDQHQ�YLG�5nGHW�I|U�XWYlU�
GHULQJ� DY� K|JVNRORUQD� �.RUNHDNRXOXMHQ� DUYLRLQWLQHXYRVWR�..$���+HOVLQJ�
IRUV��6HQDUH�KDU�5LLWWD�+DYHULQHQ�RFK�7XLMD�/LQGTYLVW� IUnQ�)LQ6RF� OlVW�RFK�
NRPPHQWHUDW�OLNVRP�SURIHVVRU�0LNNR�0lQW\VDDUL�IUnQ�-\YlVN\Ol�XQLYHUVLWHW�
RFK�0DUNNX�7HPPHV��SURIHVVRU�L�RIIHQWOLJ�I|UYDOWQLQJ�YLG�+HOVLQJIRUV�XQL�
YHUVLWHW���
� 6RP�YDQOLJW�KDU�PLQ�EURU�MlJPlVWDUH�7DJH�9HGXQJ��/5)�L�8SSVDOD��IUDP�
VWlOOW�RFK�SODFHUDW� LQ�ILJXUHUQD��$OH[DQGHU�:HVWHUKROP�RFK�&KULVWLDQ�/LQG�
EORP�KDU�KMlOSW�PLJ�PHG�HSRVW��RUGEHKDQGOLQJ�RFK�GDWRUHU�JHQHUHOOW�XQGHU�
PLQD�YLVWHOVHU�VRP�,QWHUQDWLRQDO�5HDGHU�YLG�6YHQVND�VRFLDO��RFK�NRPPXQDO�
K|JVNRODQ��6RF	.RP���+HOVLQJIRUV�XQLYHUVLWHW�������RFK�������0LQQD�/HK�
WROD�KDU�HIIHNWLYW�RFK�PHG�JRWW�KXP|U�KMlOSW�PLJ�WLOOUlWWD�PHG�ROLND�IXQNWLR�
QHU�Sn�6RF	.RP�V� IRUVNQLQJVLQVWLWXW�� ,� VOXWVNHGHW�KDU� MDJ��JHQRP�SURMHNW�
FKHI�,OVH�-XONXQHQ�YLG�)LQ6RF��InWW�WLOOIlOOH�DWW�SUHVHQWHUD�LQQHKnOOHW�YLG�NRQ�
IHUHQVHQ� 8WYlUGHULQJ� L� 1RUGHQ� ������ DSULO� ������0HG� VLQD� XQGULQJDU� KDU�
,OVH�InWW�PLJ�DWW�LQVH�DWW�DOOWLQJ�KDU�HQ�lQGH��Vn�RFN�SURMHNW�RP�XWYlUGHULQJV�
E|OMRU���
� 8SSVDWVHQ�IXOOERUGDGHV�L�KXYXGVDN�YLG�6RF	.RP�L�DSULO������XQGHU�PLQ�
SHULRG� VRP� ,QWHUQDWLRQDO� 5HDGHU�� 8SSGUDJHW� VRP� 5HDGHU� YLG� +HOVLQJIRUV�
XQLYHUVLWHW�KDU�YDULW�VlOOVDPW�VWLPXOHUDQGH�I|U�PLJ��%DNRP�PLQD�XWQlPQLQJ�
DU������RFK������OLJJHU�EODQG�DQGUD�UHNWRU�+HQULN�+lJJOXQG��OlUDUH�9LYHFD�
5DPVWHGW�6LOpQ�� SURIHVVRU� 7RP� 6DQGOXQG� RFK� SURIHVVRU� 6WHIDQ� 6M|EORP��
8WDQ�GHUDV�LQVDWVHU�VNXOOH�MDJ�DOGULJ�KD�EOLYLW�RPEHGG�DWW�I|UIDWWD�GHQQD�DUWL�
NHO��
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� 7LOO�VDPWOLJD�QX�QlPQGD�RUJDQLVDWLRQHU�RFK�SHUVRQHU�IUDPI|UV�KlUPHG�HWW�
KMlUWOLJW�WDFN��(WW�VlUVNLOW�YDUPW�RFK�JODWW� WDFN�YLOO�MDJ�ULNWD�WLOO�PLQ�NROOHJD�
RFK�YlQ�6WHIDQ�6M|EORP��6WHIDQ�KDU��VWXQGRP�RDYVLNWOLJW��OlPQDW�YlUGHIXOOD�
V\QSXQNWHU� Sn� LQQHKnOOHW�� 'HVVXWRP� KDU� KDQ� YDULW� HWW� RXPElUOLJW�� DOGULJ�
VYLNWDQGH�VW|G�I|U�PLJ�L�PLQ�YHUNVDPKHW�EODQG�DQQDW�L�+HOVLQJIRUV���
�
6MlOYIDOOHW�lU�GHW�XWHVOXWDQGH�MDJ�VMlOY�VRP�WDU�DQVYDU�I|U�DOOW�VRP�VWnU�L�GHQ�
QD�HVVl���
�
*lYOH��L�VHSWHPEHU������
�
�
�
(YHUW�9HGXQJ�
�
+HPVLGD��KWWS���ZZZ�LEI�XX�VH�SHUVRQ�HYHUW�Y�KWPO�
�
�
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���879b5'(5,1*6%g/-$16�)250(5�
�
8WYlUGHULQJ�VRP�PHJDWUHQG�
�
6QDUW�VDJW�DOOD�W\SHU�DY�RIIHQWOLJ�SROLWLN��RIIHQWOLJ�YHUNVDPKHW�RFK�RIIHQWOLJD�
LQVWLWXWLRQHU�VNDOO�XWYlUGHUDV��8WYlUGHULQJ�lU�LQWH�EDUD�HQ�PHJDWUHQG�L�GDJHQV�
I|UYDOWQLQJVSROLWLN��'HQ�lU�HQ�PHJDWUHQG�L�YnU�WLG��0HQ�YLOND�lU�GULYNUDIWHU�
QD�EDNRP�GHQQD�´DXGLW�H[SORVLRQ´��3RZHU������"��
� ,QQDQ�MDJ�EHVYDUDU�GHQQD�IUnJD�PnVWH�MDJ�UHGRYLVD�HQ�REVHUYDWLRQ�EHWUlI�
IDQGH�VSULGQLQJ�DY�XWYlUGHULQJ� WLOO�ROLND� OlQGHU��/lQJH� WRJV�GHW�J|U�JLYHW� L�
GHEDWWHQ� RP� GHVVD� WLQJ� DWW� XWYlUGHULQJ� KDU� VSULGLWV� MlPQW� WLOO� IOHU� RFK� IOHU�
OlQGHU�PHG�VWDUW� L� HQ�KDQGIXOO�SLRQMlUQDWLRQHU�� VRP�DQDPPDGH�XWYlUGHULQJ�
UHGDQ�Sn������WDOHW�RP� LQWH� WLGLJDUH��7LOO�GHVVD�EDQEU\WDUVWDWHU�K|UGH�86$�
PHQ� RFNVn� 6YHULJH�� &DQDGD�� 6WRUEULWDQQLHQ�� 7\VNODQG� RFK�1HGHUOlQGHUQD��
0HG�DQGUD�RUG�� �YDUMH�GHFHQQLXP�DQDPPDGHV�XWYlUGHULQJ�VXFFHVVLYW� L� IOHU�
RFK�IOHU�OlQGHU��'HUOLHQ��������
� 'HQ�Q\OLJHQ�SXEOLFHUDGH�,QWHUQDWLRQDO�$WODV�RI�(YDOXDWLRQ��)XUXER��5LVW�
RFK� 6DQGDKO� ������ YLVDU� HWW� DQQRUOXQGD� GLIIXVLRQVI|UORSS�� 8QGHU� JDQVND�
OnQJ� WLG±P|MOLJHQ� HWW� SDU� GHFHQQLHU±XWYHFNODGHV� LQJD� XWYlUGHULQJVNXOWXUHU�
HOOHU�SUDNWLNHU� L�QnJRW� ODQG�ERUWRP�GHQ� OLOOD�JUXSSHQ�YlVWOLJD�SLRQMlUQDWLR�
QHU��6HGDQ��SO|WVOLJW�� VWUD[� I|UH� HOOHU� RPNULQJ������� WRJ� HQ�JDQVND� VWRU�Q\�
JUXSS�OlQGHU�VWHJHW�LQ�L�XWYlUGHULQJVHUDQ��7LOO�GHQQD�VHQDUH�JUXSS�K|UGH�)LQ�
ODQG�� 0HG� GHWWD� RUHJHOEXQGQD�� QlVWDQ� VSUnQJYLVD� VSULGQLQJVVNHHQGH� I|U�
|JRQHQ�NDQ�YL�I|UPRGD�DWW�GHW�PnVWH�OLJJD�ROLND�GULYNUDIWHU�EDNRP�L�GH�ROLND�
IDOOHQ�� 6lUVNLOW� LQWUHVVDQW� L� GHWWD� VDPPDQKDQJ� lU� NDQVNH� VNLOOQDGHQ�PHOODQ�
)LQODQG�RFK�6YHULJH��,�$WODV�I|UPRGDV�DWW�VNLOOQDGHQ�VNXOOH�KlQJD�LKRS�PHG�
LQWHUQD� RFK� H[WHUQD� IDNWRUHU�� )|U� JUXSSHQ� WLGLJD� DQDPPDUH� GUHYV� XWYlUGH�
ULQJ� IUDP�DY� LQWHUQD�NUDIWHU��'HVVD�NUDIWHU�PDQLIHVWHUDGHV� VLJ� L�NUDY�Sn�DWW�
XWYlUGHULQJDU�PnVWH�XWI|UDV��'HQ�JUXSS�DY� OlQGHU�VRP�DQDPPDGH�RPNULQJ�
�����JMRUGH�GHWWD�Sn�JUXQG�DY�\WWUH� WU\FN��%DNRP� OnJ�H[WHUQD�PDNWHU� VRP�
2(&'��9lUOGVEDQNHQ�RFK�(XURSHLVND�8QLRQHQ���
�����������������������������������������������������������
��'HW�ILQQV�HWW�DQWDO�XSSVDWVHU�RP�XWYlUGHULQJHQV�KLVWRULD�RFK�XWEUHGQLQJ�L�)LQODQG��'HQ�
VHQDVWH�Sn�HQJHOVND�WRUGH�YDUD�$KRQHQ��9LUWDQHQ�RFK�8XVLN\Ol�L�,QWHUQDWLRQDO�$WODV���������
'HQQD�XSSVDWV�LQQHKnOOHU�RFNVn�UHIHUHQVHU�WLOO�DQGUD�VWXGLHU�DY�GHQ�ILQVND�XWYHFNOLQJHQ��,�
|YULJW�YLOO�MDJ�QlPQD�7HPPHV������RFK�9DORYLUWD�������
� 2P�'DQPDUN��VH�$OE°N�RFK�5LHSHU�L�,QWHUQDWLRQDO�$WODV���������)|U�HWW�VHQDUH�ELGUDJ�
RP�'DQPDUN��VH�'DKOHU�/DUVHQ�RFK�.URJVWUXS�������6H�lYHQ�UHFHQVLRQ�DY�XQGHUWHFNQDG��
SXEOLFHUDG�Sn�LQWHUQHW��ZZZ�GDQVNHYDOXHULQJVVHOVNDE�GN�$QPHOGHOVHBDIBQ\BOLWWHUDWXU�DVS��
6RP�VlUVNLOW�IUDPKnOOLWV�L�)RVV�+DQVHQ������VDPW�+DQVHQ�RFK�)RVV�+DQVHQ������ILQQV�GHW�
VWRUD�VNLOOQDGHU�PHOODQ�XWYHFNOLQJHQ�L�ROLND�SROLWLNVHNWRUHU��'HWWD�JlOOHU�RFNVn�)LQODQG��
)LQODQGV�I|UVWD�XWYlUGHULQJ�DY�K|JUH�XWELOGQLQJ�W�H[��lJGH�UXP�RPNULQJ�������'HWWD�J|U�DWW�
NRQNOXVLRQHQ�L�,QWHUQDWLRQDO�$WODV�RP�)LQODQG�NDQ�GUDV�L�WYLYHOVPnO��c�DQGUD�VLGDQ�KDU�
9LOOH�9DORYLUWD��������YLVDW�DWW�PHOODQ������RFK������DY����XQGHUV|NWD�PLQLVWHULHU�HQGDVW�
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�
8WYlUGHULQJ��(Q�HQNHO�LGp��PnQJD�XWWU\FN��
��
8WYlUGHULQJ�YLODU�Sn�HQ�JHQHUDQGH�HQNHO�LGp��7UDGLWLRQHOOW�KDU�RIIHQWOLJ�YHUN�
VDPKHW� YXQQLW� DFFHSWDQV� JHQRP� IRUPHOOW� NRUUHNWD� SURFHGXUHU� RFK� NUDIWLJD�
HNRQRPLVND� VDWVQLQJDU� L� NRPELQDWLRQ� PHG� YDFNHUW� WDO� RP� lGOD� SULQFLSHU��
ElVWD�DYVLNWHU�RFK�K|JD�PnO��0HQ�GHWWD�UlFNHU�QX�LQWH��KlYGDU�XWYlUGHULQJ�
HQV�I|UHVSUnNDUH��8SSQnGGD�UHVXOWDW�KDU�RFNVn�PHG�VDNHQ�DWW�J|UD��0HQ�YDU�
I|U�YlFNHU�GHQQD�WLOO�V\QHV�VLPSOD�LQVLNW�Vn�VWRUW�UDEDOGHU"�9DUI|U�DOOW�GHWWD�
EXOOHU�RFK�EnQJ�NULQJ�XWYlUGHULQJ"�-R�GlUI|U�DWW�RIIHQWOLJD� VHNWRUQ� WLGLJDUH�
LQWH�VW\UGHV�Sn�UHVXOWDW��'HW�KDU�LQWH�YDULW�IDNWLVND�UHVXOWDW�VRP�JMRUW�DWW�RI�
IHQWOLJD�VHNWRUQ�KDU�InWW�OHJLWLPLWHW�L�PHGERUJDUQDV�|JRQ��9LNWLJDUH�KDU�YDULW�
DWW�GHQ�lU�GHPRNUDWLVNW�VW\UG��NlQQHWHFNQDV�DY�WLOOWDODQGH�PnO��IXQJHUDU�JH�
QRP�UlWWVVlNUD�EHVOXWVSURFHVVHU�RFK�NDUDNWHULVHUDV� �DY�RUGHQWOLJD� LQVDWVHU� L�
SHQJDU� UlNQDW� �W�H[�� ���� DY� %13� L� X�KMlOS��� 5HVXOWDW� KDU� NRPPLW� L� DQGUD�
KDQG��'HW�KDU�RFNVn�YDULW�VYnUW�DWW�VW\UD�Sn�UHVXOWDW�EO�D�GlUI|U�DWW�XWIDOO�SUR�
GXFHUDGH�DY�RIIHQWOLJD�LQWHUYHQWLRQHU�lU�QRWRULVNW�VYnUD�DWW�VSnUD�RFK�VlNHUW�
IDVWVWlOOD���
� 0HJDWUHQGHQ� XWYlUGHULQJ� LQQHElU� DWW� EDNnWULNWDG� RFK� VLGRULNWDG� QRJ�
JUDQQ� EHG|PQLQJ� DY� SnJnHQGH� HOOHU� Q\VV� DYVOXWDGH� RIIHQWOLJD� DNWLYLWHWHUV�
UHVXOWDW�RFK�JHQRPI|UDQGH�VNMXWV�IUDP�YLG�VLGDQ�DY��HOOHU�Sn�EHNRVWQDG�DY��
IUDPWLGVRULHQWHUDG�SODQHULQJ�DY�lQQX� LQWH�EHVOXWDGH�nWJlUGHU��'HW�KDU� VH�
GDQ�RPNULQJ������VNHWW�HQ�W\GOLJ�LQWUHVVHI|UVNMXWQLQJ�L�GHQ�SROLWLVND�VDPIlO�
����������������������������������������������������������������������������������������������������������������������������������������������������
0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\�VDPW�&RXQFLO�RI�6FLHQFH�DQG�7HFKQRORJ\�GHOV�XWYHFNODW�HQ�
UHODWLYW�KHOWlFNDQGH�XWYlUGHULQJVSODQ�RFK�GHOV�RFNVn�NRQVLVWHQW�JHQRPI|UW�GHQ��7HPPHV��
$KRQHQ�RFK�2MDOD��������KDU�GLVNXWHUDW�XWYHFNOLQJHQ�YDG�JlOOHU�HYDOXHULQJ�DY�VNRORU�Sn�
ROLND�QLYnHU��(WW�H[HPSHO�Sn�HQ�GU�DYK�PHG�XWYlUGHULQJVLQULNWQLQJ�lU�9HQHWRNOLV��������
� 'HW�ILQQV�RFNVn�VWXGLHU�DY�XWYlUGHULQJHQV�KLVWRULD�L�6YHULJH��.RUWIDWWDW�VDPPDQIDWWDU�
GHVVD�XSSVDWVHU�XWYHFNOLQJHQ�L�WUH�EHUlWWHOVHU��VH�9HGXQJ��)XUXER�RFK�6DQGDKO��������%HUlW�
WHOVH���VlJHU�DWW�6YHULJH�LPSRUWHUDGH�XWYlUGHULQJ�IUnQ�86$�YLG�PLWWHQ�DY������WDOHW��8WYlU�
GHULQJ�XSSVWRG�L�)|UHQWD�VWDWHUQD�QlU�SUHVLGHQW�/\QGRQ�%�-RKQVRQ�IUnQ������I|UV|NWH�LQI|UD�
YlOIlUGVVWDWHQ�JHQRP�VLWW�NULJ�PRW�IDWWLJGRPHQ�RFK�VLWW�´VWRUD�VDPKlOOH´��*UHDW�6RFLHW\���,�
6YHULJH�PDQLIHVWHUDGH�VLJ�LQQRYDWLRQHQ�L�I|UV|N�DWW�JLIWD�LKRS�EXGJHWHULQJ�RFK�UHVXOWDW�JH�
QRP�LQI|UDQGH�DY�SURJUDPEXGJHWHULQJ�Sn�VWDWOLJ�QLYn��'HW�LQUlWWDGHV�RFNVn������HQ�DYGHO�
QLQJ�I|U�I|UYDOWQLQJVUHYLVLRQ��QXPHUD�(IIHNWLYLWHWVUHYLVLRQHQ��L�5LNVUHYLVLRQVYHUNHW��YLONHQ�
V\VVODGH�PHG�XWYlUGHULQJ�PHQ�XWDQ�DWW�DQYlQGD�GHQQD�WHUP���
� )HO��VlJHU�EHUlWWHOVH����'HW�KHOD�VWDUWDGH�QlVWDQ�WYn�GHFHQQLHU�WLGLJDUH��L�E|UMDQ�DY������
WDOHW��3LRQMlULQVDWVHQ�JMRUGHV�DY�XQLYHUVLWHWVEDVHUDGH�SHGDJRJHU�Sn�RPUnGHW�XWELOGQLQJV�
SROLWLN��8WYlUGHULQJVDNWLYLWHWHUQD�KDGH�NDUDNWlU�DY�HQJnQJVLQVDWVHU�RFK�DYVnJ�JUXQGVNRODQV�
LQI|UDQGH��,QWH�KHOOHU�GHVVD�LQVDWVHU�RFK�DQDO\VHU�EHQlPQGHV�´XWYlUGHULQJ´��7HUPHQ�´XWYlU�
GHULQJ´�NRP�LQ�L�VYHQVND�RUGE|FNHU�RPNULQJ������RFK�E|UMDGH�DQYlQGDV�PHU�DOOPlQW�RP�
NULQJ�������9HGXQJ��������I��� �
� bQ�HQ�JnQJ�IHO��SnVWnU�EHUlWWHOVH����cWPLQVWRQH�PHGYHWHQKHW�RP�YLVVD�JUXQGOlJJDQGH�
PHWRGSUREOHP�L�XWYlUGHULQJ�IDQQV�OnQJW�WLGLJDUH��%HUlWWHOVH���KlQYLVDU�EODQG�DQQDW�WLOO�XWWD�
ODQGHQ�DY�*XQQDU�0\UGDO�L�E|UMDQ�DY������WDOHW��9HGXQJ��)XUXER�RFK�6DQGDKO���������
�
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OLJKHWHQ�IUnQ�DQDO\V�H[�DQWH�DY�YDG�SnWlQNWD�LQWHUYHQWLRQHU�VNXOOH�NXQQD�In�
I|U�NRQVHNYHQVHU�RFK�WLOO�DQDO\V�H[�QXQF�DY�SnJnHQGH�RFK�DQDO\V�H[�SRVW�DY�
DYVOXWDGH�YHUNVDPKHWHU����
� 'HQQD� I|UIO\WWQLQJ� DY� IRNXV� IUnQ� IUDPnWEOLFNDQGH� SODQHULQJ� LQI|U� lQQX�
LQWH�IDWWDGH�EHVOXW� WLOO�VLGR��RFK�EDNnWWLWWDQGH�XWYlUGHULQJ�DY�IDWWDGH�EHVOXW��
GHUDV� LPSOHPHQWHULQJ�RFK�HYHQWXHOOD� UHVXOWDW� WDU� VLJ�PnQJD�XWWU\FN��8WYlU�
GHULQJ�YDU�HQ�JnQJ�HQ�HQW\GLJ�I|UHWHHOVH��'HW�YDU�PnOXSSI\OOHOVH�RFK�LQVDWV�
HIIHNWHU�VRP�VNXOOH�XQGHUV|NDV��'HW�VNXOOH�VNH�LQWHUPLWWHQW�RFK�QlU�GHW�UHV�
WHV�NUDY��8WYlUGHULQJDU�VNXOOH�XWI|UDV�DY�DNDGHPLVND�IRUVNDUH�Sn�GH�RIIHQWOL�
JD�EHVOXWVIDWWDUQDV�XSSGUDJ��'H�VNXOOH�J|UDV�H[WHUQW�RFK�PHG�WDQNH�Sn�QlUD�
I|UHVWnHQGH�VWRUD��EUHGD�SROLWLNEHVOXW�Sn�K|J�QLYn� L� V\VWHPHW��7\SH[HPSOHW�
lU�GH�VYHQVND�XQLYHUVLWHWVSHGDJRJHUQDV�H[SHULPHQWHUDQGH�PHG�JUXQGVNRODQ�
LQQDQ�GHQ�LQI|UGHV�Sn������WDOHW��,GDJ�lU�GHQQD�HQW\GLJKHW�KHOW�ERUWD��8WYlU�
GHULQJVIlOWHW�NlQQHWHFNQDV�DY�P\OOUDQGH�PnQJIDOG���
� 0nOXSSI\OOHOVHVWXGLHU� IRUWOHYHU� L� K|J|QVNOLJ� YlOPnJD�� ,� IOHUD� VHNWRUHU�
EHWRQDV�YLNWHQ�DY�DWW�NRPELQHUD�PnOXSSI\OOHOVHVWXGLHU�RFK�HIIHNWXWYlUGHULQJ�
Sn� XWIDOOVQLYn�� 6ORJDQ� I|U� GHWWD� lU� ´HIIHFWLYHQHVV� HYDOXDWLRQ´� �0LFNZLW]�
������� )UnJRUQD� lU�� +DU� PnOHQ� I|U� YHUNVDPKHWHQ� EOLYLW� XSSI\OOGD"� %HURU�
HYHQWXHOO�PnOXSSI\OOHOVH�Sn�YHUNVDPKHWHQ"�+DU�GHW�XSSVWnWW�I|UXWVHGGD�HOOHU�
RI|UXWVHGGD�ELHIIHNWHU"�+XU�VNDOO�RI|UXWVHGGD�ELHIIHNWHU�YlUGHUDV"�0nOXSS�
I\OOHOVHXWYlUGHULQJ�L�GHQQD�PHQLQJ�J|UV�Gn�RFK�Gn�RFK�XWDQ�DWW�YDUD�LQRUG�
QDG� L� QnJRW� nWHUNRPPDQGH� V\VWHP�� ,� HQ� DQGUD� PHQLQJ� WlQNHV� PnOXSS�
I\OOHOVHXWYlUGHULQJ�VNH�PHU�VWDGLJW�RFK�SHUPDQHQW�JHQRP�DWW� LQRUGQDV� L�HWW�
VW|UUH� VW\UV\VWHP�� QlPOLJHQ�PnO�� RFK� UHVXOWDWVW\UQLQJ�� bYHQ� YLG�PnO�� RFK�
UHVXOWDWVW\UQLQJ�KDQGODU�XWYlUGHULQJ�RP�WYn�WLQJ��+DU�PnOHQ�I|U�YHUNVDPKH�
WHQ�EOLYLW�XSSI\OOGD"�%HURU�HYHQWXHOO�PnOXSSI\OOHOVH�Sn�YHUNVDPKHWHQ"�+lU�
WLOONRPPHU�RIWD�HQ�WUHGMH�IUnJD��+DU�WLOOGHODGH�SHQJDU�DQYlQWV�Sn�HWW�YHWWLJW�
VlWW"�0nO��RFK�UHVXOWDWVW\UQLQJ�lU�HWW�I|UV|N�DWW�JLIWD� LKRS�PHGHOVWLOOGHOQLQJ�
PHG�XSSI\OOHOVH�DY�UHVXOWDWPnO��6ODJRUGHW�KlU�lU�´YDOXH� IRU�PRQH\´� �YlUGH�
I|U�SHQJDUQD���(69������������
� 1lU� XWYlUGHULQJ� EOLU� HWW� UHJHOEXQGHW� nWHUNRPPDQGH� HOHPHQW� L� UHVXOWDW�
VW\UQLQJ�EOLU�GHQ�RFNVn�PHU�LQWHUQ��/lJUH�P\QGLJKHWHU�VNDOO�UHGRYLVD�UHVXOWDW�
XSSnW�L�V\VWHPHW�RFK�GH�Sn�K|JUH�QLYn�VNDOO�VDPPDQVWlOOD�RFK�YlUGHUD�XSS�
QnGGD�UHVXOWDW��8WYlUGHULQJ�VNHU�LQWH�L�IRUP�DY�XSSGUDJ�WLOO�DNDGHPLVND�IRUV�
NDUH�XWDQ�JHQRP�DWW�WMlQVWHPlQ�LQRP�EHU|UGD�P\QGLJKHWHU�J|U�UHGRYLVQLQJ�
DU�DY�IUDPI|U�DOOW�VOXWSUHVWDWLRQHU�RFK�L�PLQGUH�JUDG�XWIDOO���
� (Q�NRQVHNYHQV�DY� UHVXOWDWVW\UQLQJ�lU�DWW�XWYlUGHULQJ�GlUPHG�RFNVn� IO\W�
WDWV�QHU�IUnQ�GHQ�|YHURUGQDGH�SROLWLVND�QLYnQ�WLOO�P\QGLJKHWVQLYnQ��8WYlUGH�
�����������������������������������������������������������
��8WYlUGHULQJ�GHILQLHUDV�KlU�VRP�QRJJUDQQ�EHG|PQLQJ�DY�IDWWDGH�EHVOXW��GHUDV�JHQRPI|�
UDQGH��I|UYDOWQLQJ���VOXWSUHVWDWLRQHU�HOOHU�XWIDOO�L�RIIHQWOLJ�YHUNVDPKHW��YLONHQ�DYVHV�VSHOD�HQ�
UROO�L�SUDNWLVND�EHVOXWVVLWXDWLRQHU���(YDOXHULQJ�H[�QXQF�lU�XWYlUGHULQJ�DY�SnJnHQGH�LQWHUYHQ�
WLRQHU��HYDOXHULQJ�H[�SRVW�XWYlUGHULQJ�DY��Q\VV��DYVOXWDGH�LQWHUYHQWLRQHU����
��)|U�HQ�NULWLVN�GLVNXVVLRQ�DY�PnOVW\UQLQJ�L�HWW�RUJDQLVDWLRQVWHRUHWLVNW�SHUVSHNWLY��VH�'DK�
OHU�/DUVHQ�������
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ULQJ� L� UHVXOWDWVW\UQLQJ�JHQRPI|UV� LQWH� LQI|U�VWRUD� �DYJ|UDQGH� LQWHUYHQWLRQV�
EHVOXW� XWDQ� VRP� HWW� OHG� L� HQVNLOGD� P\QGLJKHWVOHGQLQJDUV� VW\UQLQJ� DY� VLQD�
VHNWRUHU�� )lOWURSHQ� O\GHU�� ´/HW� PDQDJHUV� PDQDJH�´� HOOHU� ´(PSRZHU� WKH�
PDQDJHUV�WR�PDQDJH�´��
� 8WYlUGHULQJ� LQJnU�RFNVn� L� HQ�JDQVND�DQQRUOXQGD� WUHQG�PRW�NYDOLWHWVVlN�
ULQJ��7\SIDOOHW�lU�XWYlUGHULQJ�DY�K|JVNRORU�RFK�XQLYHUVLWHW��.YDOLWHWVVlNULQJ�
LQQHElU�DWW�GH�SURIHVVLRQHOOD�VMlOYD�RFK�GHUDV�NROOHJHU�VNDOO�EHG|PD�RP�GHQ�
IRUVNQLQJ�RFK�XQGHUYLVQLQJ�VRP�EHGULYV�HOOHU�KDU�EHGULYLWV�KnOOHU�K|J�NYDOL�
WHW��'HW� VNHU� JHQRP� HQ� NRPELQDWLRQ� DY� SURIHVVLRQHOO� HJHQXWYlUGHULQJ� RFK�
H[WHUQ�EHG|PQLQJ�DY�H[SHUWHU�XWLIUnQ��+lU�lU�GHW�LQWH�IUnJD�RP�DWW�XWYlUGHUD�
PRW�Sn� I|UKDQG�VDWWD�PnO��6QDUDUH�XWYlUGHUDV�PRW�QRUPHU� I|U�JRG�NYDOLWHW��
VRP� LQWH� lU� QHGWHFNQDGH� XWDQ� VRP� ILQQV� W\VW� L� GHQ� EHU|UGD� SURIHVVLRQHQ�
�)RVV� +DQVHQ� RFK� %RUXP� ������� 'HVVD� QRUPHU� �WDFLW� NQRZOHGJH�� YDVNDV�
IUDP�XQGHU�XWYlUGHULQJVSURFHVVHQ��I|U�)LQODQG�VH�W�H[��7XRPL�RFK�3DNNDQHQ�
�������
� 3n�K|JVNROHRPUnGHW�KDU�RFNVn�EHQFKPDUNLQJ�YXQQLW�WHUUlQJ��9LG�EHQFK�
PDUNLQJ��ElQNPlUNQLQJ��MlPI|U�VLJ�HQ�RUJDQLVDWLRQ�DY�HQ�YLVV�W\S��W�H[��HQ�
XQLYHUVLWHWVLQVWLWXWLRQ�� �PHG�HQ�ElWWUH�RUJDQLVDWLRQ�DY�VDPPD� W\S�HOOHU�GHQ�
ElVWD�RUJDQLVDWLRQ�DY�VDPPD�W\S�VRP�H[LVWHUDU��6\IWHW�lU�DWW�OlUD�DY�GHP�VRP�
lU�ElWWUH��0HQ�MlPI|UHOVHREMHNWHQ�VNDOO�LQWH�YDUD�LGHDOD�XWRSLHU�XWDQ�YHUNOLJW�
H[LVWHUDQGH� IDOO�� %HQFKPDUNLQJ� NDQ� VNH� EnGH� NYDOLWDWLYW� RFK� NYDQWLWDWLYW��
RIWD�JHQRP�HJHQXWYlUGHULQJ�RFK�H[WHUQ�EHG|PQLQJ���
� %LWYLV�DQQRUOXQGD�lU�RFNVn�WHQGHQVHQ�L�ULNWQLQJ�PRW�|NDG�EUXNDURULHQWHU�
LQJ�L�XWYlUGHUDQGHW��'HWWD�NDQ�WD�VLJ�IRUPHQ�DY�WRWDO�NYDOLWHWVVW\UQLQJ��YLONHW�
LQQHElU� DWW� EUXNDUHQV� HOOHU� NRQVXPHQWHQV�JUDG� DY�Q|MGKHW� lU� YlUGHNULWHULHW�
XWLIUnQ� YLONHW� SURGXNWLRQHQV� NYDOLWHW� EHG|PV�� 3ROLWLNHQ� HOOHU� I|UYDOWQLQJHQ�
VlWWHU�XSS�PnO�I|U�Q|MGKHW��W�H[��DWW�RP�HWW�SDU�nU�E|U�Q|MGKHWVJUDGHQ�KD�|NDW�
IUnQ������Q|MGD�PHG�WMlQVWHUQD�WLOO������Q|MGD��(Q�DQQDQ�YDULDQW�lU�DWW�EUX�
NDUQD� VMlOYD� InU�YlOMD�XW� HJQD� WHPDQ� I|U�XWYlUGHULQJ�� VlWWD�XSS�HJQD�NYDOL�
WHWVNULWHULHU�RFK�XWI|UD�XWYlUGHULQJHQ�XWLIUnQ�GHVVD�NYDOLWHWVNULWHULHU�� ,�GHWWD�
VHQDUH� IDOO� lU� GHW� DOOWVn� EUXNDUQDV� HJQD� NYDOLWHWVPnO� I|U� ROLND� WHPDQ�� VRP�
XWYlUGHULQJHQ�VNHU�HPRW��LQWH�I|UYDOWQLQJHQV�RFK�SROLWLNHQV�Q|MGKHWVPnO��
� 8WYlUGHULQJ�LQJnU�RFNVn�L�HQ�WUHQG�PRW�NRVWQDGVHIIHNWLYLWHW��3ROLWLNHU�RFK�
PHGERUJDUH�NUlYHU�YlUGH�I|U�SHQJDUQD��'HQ�RIIHQWOLJD�VHNWRUQ�PnVWH�XSSQn�
PHU� PHG� VDPPD� WLOOGHOQLQJ� DY� PHGHO� �´PRUH� EDQJ� IRU� WKH� EXFN´�� ´PRUH�
UXEEOH�IRU�WKH�UXEHO´����
� <WWHUOLJDUH�HQ�DQQDQ�WUHQG�lU�XWYHFNOLQJ�PRW�SDUWQHUVNDS�HOOHU�QlWYHUN�DY�
PnQJD�OLNVWlOOGD�DNW|UHU�YLG�JHQRPI|UDQGH�DY�RIIHQWOLJ�SROLWLN��,�HWW�LGHDOW\�
SLVNW� NROOHNWLYW� QlWYHUN� LQJnU� HWW� DQWDO� MlPVWlOOGD� SDUWHU��(WW� ORNDOW� QlWYHUN�
NDQ�EHVWn�DY�IOHUD�NRPPXQDOD�I|UYDOWQLQJDU��QnJUD�VWDWOLJD�ORNDOI|UYDOWQLQJ�
DU��GHOWDJDUH�IUnQ�RUWHQV�QlULQJVOLY��PHGOHPPDU�DY�I|UHQLQJVOLYHW�Sn�SODWVHQ��
SRWHQWLHOOD�EUXNDUH�VDPW�NDQVNH�RFNVn�YDQOLJD�NRPPXQPHGERUJDUH��0lQQL�
VNRU�IUnQ�GHVVD�RUJDQLVDWLRQHU�RFK�JUXSSHULQJDU�P|WV�I|U�HWW�HYHQWXHOOW�XWE\�
WH�DY�UHVXUVHU��6RP�HWW�PLQLPXP�KDQGODU�GHWWD�UHVXUVXWE\WH�RP�XWYl[OLQJ�DY�
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LQIRUPDWLRQ��$OOD�WlQNHV�JH�RFK�In�RFK�DOOD�WlQNHV�WMlQD�Sn�GHWWD��(Q�YLQQD±
YLQQD�VLWXDWLRQ�I|UXWVlWWV�UnGD���
� 0HQ� L� DOOPlQKHW� GU|PPHU� PDQ� RP� DWW� QlWYHUNHW� VNDOO� NRPPD� OlQJUH��
,QIRUPDWLRQVXWE\WHW� VNDOO� � OHGD� WLOO�HWW� UHVXUVXWE\WH� VRP�VNDOO�DYVH�nWJlUGHU�
I|U� DWW� O|VD�SUREOHP�� VRP�YDU�RFK�HQ�DY�DNW|UHUQD� VWnU� LQI|U��0lQQLVNRUQD�
P|WV�I|U�DWW�LQYHQWHUD�VnGDQD�SUREOHP��VRP�GH�WURU�DWW�DQGUD�NDQ�KMlOSD�GHP�
DWW�EHDUEHWD��'H�GU\IWDU�RFK�GLVNXWHUDU�GHVVD�SUREOHP�RFK�XQGHUV|NHU�VDP�
DUEHWVP|MOLJKHWHU�NULQJ�GHVVD��.DQVNH�GHWWD� OHGHU� WLOO� HQ�|YHUHQVNRPPHOVH�
RP�DWW� KDQGOD� Sn� HWW� YLVVW� VlWW��'HW�PnVWH� YDUD� HWW� |PVHVLGLJW� JLYDQGH�RFK�
WDJDQGH� XWDQ� QnJRW� VRP� KHOVW� LQVODJ� DY� WYnQJ� HOOHU� |YHURUGQLQJ�
XQGHURUGQLQJ�I|U�DWW�GHW�VNDOO�YDUD�HWW�QlWYHUN��
� 9LG�VW\UQLQJ�JHQRP�SDUWQHUVNDS�HOOHU�QlWYHUN�lU�IUnJD�RP�DWW�JHQRP�GLV�
NXVVLRQ�� PHQLQJVXWE\WH� RFK� GHOLEHUDWLRQ� PHOODQ� OLNVWlOOGD� SDUWHU� NRPPD�
IUDP�WLOO�XSSJ|UHOVHU�VRP�LQQHElU�DWW�DOOD�QnU�VLQD�PnO�ElWWUH�lQ�GH�VNXOOH�KD�
JMRUW�XWDQ�XSSJ|UHOVHU��8WYlUGHULQJ�KDQGODU�KlU�RP�KXUXYLGD�DOOD�UHOHYDQWD�
SDUWHU�YHUNOLJHQ�GHOWDJLW�L�VHVVLRQHUQD��RP�VHVVLRQHUQD�I|UHNRPPLW�WLOOUlFN�
OLJW�RIWD�RFK�RP�VDPWDOVNOLPDWHW�L�JUXSSHQ�YDULW�|SSHW��lUOLJW�RFK�NUHDWLYW�Vn�
DWW�GHW�JHWW�XSSKRY�WLOO�V\QHUJLHU��8WYlUGHULQJ�NDQ�RFNVn�KDQGOD�RP�KXUXYLGD�
UHVXOWDWHW�LQQHElU�PnOXSSI\OOHOVH�I|U�GH�SDUWHU�VRP�LQJnU��$QGUD�YlUGHNULWH�
ULHU�lU�LQQRYDWLYLWHW��GHOLEHUDWLY�GHPRNUDWL�RFK�VNDSDQGH�DY�VRFLDOW�NDSLWDO��
� 'HW�ILQQV�RFNVn�HQ�I|UVNMXWQLQJ�IUnQ�XWYlUGHULQJ�VRP�YHWHQVNDSOLJ�IRUVN�
QLQJ�JHQRP�UDQGRPLVHUDGH�H[SHULPHQW��NYDVLH[SHULPHQW�� UHJUHVVLRQVDQDO\�
VHU�RFK�NYDQWLWDWLY�PHWDXWYlUGHULQJ�KlQ�PRW�NYDOLWDWLYD�IDOOVWXGLHU�GlU�PDQ�
I|UV|NHU�InQJD�VW\UV\VWHPHQ�VRP�NRQILJXUDWLYD�KHOKHWHU�L�GLDORJ�PHG�EHU|U�
GD�LQWUHVVHQWHU��EUXNDUH�RFK�|YHUKXYXGWDJHW�YDQOLJD�PHGERUJDUH��,QWH�Vn�DWW�
GHQ�NYDQWLWDWLYW�YHWHQVNDSOLJD�LQULNWQLQJHQ�KDU�I|UVYXQQLW��7YlUWRP��L�HQ�GHO�
VHNWRUHU� ILQQV� GHQ� L� K|JVWD� JUDG� NYDU� W�H[�� L� DUEHWVPDUNQDGVSROLWLNHQ� GlU�
HNRQRPHU� lU� YHUNVDPPD� VRP� XWYlUGHUDUH� �VH� W�H[��'V� ���������� 3n� DQGUD�
RPUnGHQ�YLQQHU�GHQ�WHUUlQJ��W�H[��L�VRFLDOW�DUEHWH��GlU�GHW�VlJV�DWW�nWJlUGHUQD�
VNDOO�JUXQGDV�Sn�HYLGHQV�RFK�HYLGHQVEDVHUDW�KDQGODQGH�lU�HWW�VODJRUG��6QDUD�
UH�lU�GHW�Vn�DWW�XWYlUGHULQJ�XWI|UG�DY�GHQ�DNDGHPLVND�PlQQLVNDQ�InWW�NRQNXU�
UHQV�DY�XWYlUGHULQJ�XWI|UG�DY�GHQ�YDQOLJD�PlQQLVNDQ�RFK�L�GLDORJDUWDGH�IRU�
PHU��
� 7Yn�DQGUD�WUHQGHU�PnVWH�QlPQDV�L�GHWWD�VDPPDQKDQJ��'HQ�HQD�lU�DWW�GHW�
LQUlWWDV�RUJDQ�L�VWDWHQ�VRP�VNDOO�VSULGD�XWYlUGHULQJVWlQNDQGHW��VH�WLOO�DWW�XW�
YlUGHULQJDU� J|UV� RFK� NDQVNH� RFNVn� VMlOYD� XWI|UD� XWYlUGHULQJ�� )|U� )LQODQGV�
GHO�NDQ�QlPQDV�)LQ6RF�HQKHWHQ�I|U�XWYlUGHULQJ�DY�VRFLDO�VHUYLFH�YLG�67$�
.(6�� )RUVNQLQJV�� RFK� XWYHFNOLQJVFHQWUDOHQ� I|U� VRFLDO�� RFK� KlOVRYnUGHQ��
JUXQGDG�nU�������)LQ6RF�V�KXYXGVDNOLJD�nWDJDQGH��ZZZ�VWDNHV�IL�SDOYHOXW��
ILQVRF�LQGH[�KWPO��lU�DWW�IUlPMD�RFK�XWYHFNOD�XWYlUGHULQJVPHWRGHU�I|U�VRFLDOW�
DUEHWH�RFK�VRFLDO�VHUYLFH��)LQ6RF�V�XSSJLIWHU�lU���
�
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•� DWW�XWYHFNOD�RFK�IUlPMD�DQYlQGQLQJHQ�DY�HIIHNWLYD�XWYlUGHULQJV�
PHWRGHU�LQRP�VRFLDO�VHUYLFH�L�VDPYHUNDQ�PHG�\UNHVIRON�RFK�DND�
GHPLVND�IRUVNDUH���

•� DWW�JHQRPI|UD�SUDNWLVND�XWYlUGHULQJDU�XQGHUV|NQLQJDU���
•� DWW�I|UPHGOD�LQIRUPDWLRQ�RP�XWYlUGHULQJVVWXGLHU�RFK�IRUVNQLQJV�

U|Q���
•� DWW�VW|GMD�ELOGDQGH�DY�QlWYHUN�Sn�LQWHUQDWLRQHOO�QLYn���
•� DWW� JH� XW� YLNWLJ� LQIRUPDWLRQ� Sn� RPUnGHW� �)LQ6RF1HZV�� EDN�

JUXQGVGRNXPHQW�VDPPDQGUDJ� Sn� HQJHOVND�� DNDGHPLVND� DUWLNODU�
RFK�IDFNDUWLNODU��VDPW�

•� DWW�HUEMXGD�XWELOGQLQJ��VW|G�RFK�NRQVXOWHULQJ�Sn�SROLWLVN��RUJDQL�
VDWRULVN�RFK�SUDNWLVN�QLYn��

�
�
5nGHW� I|U� XWYlUGHULQJ� DY� K|JVNRORUQD� �.RUNHDNRXOXMHQ� DUYLRLQWLQHXYRVWR�
..$��)LQQLVK�+LJKHU�(GXFDWLRQ�(YDOXDWLRQ�&RXQFLO�),1+((&��lU�HWW�VDN�
NXQQLJRUJDQ�VRP�XSSUlWWDGHV�������'HW�OLJJHU�XQGHU�XQGHUYLVQLQJVPLQLVWH�
ULHW��5nGHW�VW|GHU�K|JVNRORUQD�RFK�PLQLVWHULHW�L�lUHQGHQ�VRP�JlOOHU�XWYlUGH�
ULQJ�DY�K|JVNRORU��ZZZ�NND�IL����5nGHW�KDU�I|OMDQGH�XSSJLIWHU��)|URUGQLQJ�
DUQD�����������RFK���������������
�

•� DWW� ELVWn� K|JVNRORUQD� RFK� XQGHUYLVQLQJVPLQLVWHULHW� L� IUnJRU� VRP�
JlOOHU�XWYlUGHULQJHQ�DY�K|JVNRORUQD���

•� DWW� KDQGKD� EHG|PQLQJHQ� DY� \UNHVK|JVNRORUQDV� WLOOVWnQGVDQV|N�
QLQJDU�RFK�DQOlJJQLQJVSURMHNW��

•� DWW� RUGQD�XWYlUGHULQJDU� VRP�DQVOXWHU� VLJ� WLOO� K|JVNRORUQDV�YHUN�
VDPKHW�VDPW�WLOO�K|JVNROHSROLWLNHQ���

•� DWW�WD�LQLWLDWLY�WLOO�XWYlUGHULQJ�DY�K|JVNRORUQD�RFK�XWYHFNODQGH�DY�
XWYlUGHULQJVYHUNVDPKHWHQ��

•� DWW�VN|WD�GHW�LQWHUQDWLRQHOOD�VDPDUEHWHW�NULQJ�XWYlUGHULQJ���
•� DWW� IUlPMD� IRUVNQLQJ� VRP� JlOOHU� XWYlUGHULQJHQ� DY� K|JVNRORUQD��

VDPW��
•� DWW� XWYlUGHUD� GH� VSHFLDOLVHULQJVVWXGLHU� VRP� K|JVNRORUQD� RUGQDU�

RFK�JRGNlQQD�GHP�I|U�LQI|UDQGH�L�GHW�UHJLVWHU�VRP�DYVHV�L������
I|URUGQLQJHQ� RP� K|JVNRORUQDV� H[DPHQVV\VWHP� VDPW� I|UD� UH�
JLVWUHW���

�

�����������������������������������������������������������
��)|U�HQ�XWPlUNW�|YHUVLNW�|YHU�),1+((&�V�YHUNVDPKHW��VH�
ZZZ�PLQHGX�IL�DVLDQW�NND�HQJOLVK�ILQKHHF�KWP�KLVWRU\��bYHQ�/LXKDQHQ�������
��6RP�H[HPSHO�Sn�HWW�RUJDQ�L�)LQODQG�PHG�GHOYLV�DQQDQ�LQULNWQLQJ�PHQ�GlU�XWYlUGHULQJ�
lQGn�VSHODU�HQ�UROO�NDQ�6<.(��)LQQLVK�(QYLURQPHQW�,QVWLWXWH��QlPQDV��(Q�NRQNUHW�XWYlUGH�
ULQJ�IUnQ�6<.(�lU�+LOGpQ�P�IO��������
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<WWHUOLJDUH�HQ� WUHQG�VRP�PnVWH�QlPQDV� L�GHWWD�VDPPDQKDQJ�lU� IUDPYl[WHQ�
Sn� EUHG� IURQW� DY�SURIHVVLRQHOOD� I|UHQLQJDU� I|U� XWYlUGHULQJ�� IUDPI|U� DOOW� Sn�
QDWLRQHOO�QLYn��+lU�E|U�QlPQDV�)LQVND�XWYlUGHULQJVVlOOVNDSHW��6XRPHQ�DUYL�
RLQWL\KGLVW\V��)LQQLVK�(YDOXDWLRQ�6RFLHW\���������6YHQVND�XWYlUGHULQJVI|UH�
QLQJHQ� �698)� ������ GRFN� 1lWYHUNHW� 8WYlUGHUDUQD� ������� 'DQVN� (YDOXH�
ULQJV�6HOVNDE��������RFK�(XURSHDQ�(YDOXDWLRQ�6RFLHW\��((6���������'HVVD�
I|UHQLQJDU� RUGQDU� NRQIHUHQVHU�� XWELOGQLQJVGDJDU� RFK� P\FNHW� PHU�� 3n� )LQ�
6RF�V�KHPVLGD��nWHUILQQV�H[HPSHOYLV�OlQNDU�WLOO�KHPVLGRU�I|U�I|OMDQGH�XWYlU�
GHULQJVI|UHQLQJDU�� $PHULFDQ� (YDOXDWLRQ� $VVRFLDWLRQ� �$($��� $VVRFLDWLRQ�
IRU�3XEOLF�3ROLF\�$QDO\VLV�DQG�0DQDJHPHQW��&DQDGLDQ�(YDOXDWLRQ�$VVRFLD�
WLRQ��(XURSHDQ�(YDOXDWLRQ�6RFLHW\��((6���8.�(YDOXDWLRQ�6RFLHW\��$XVWUDOD�
VLDQ�(YDOXDWLRQ�6RFLHW\��*HUPDQ�(YDOXDWLRQ�6RFLHW\��6ZLVV�(YDOXDWLRQ�6R�
FLHW\��)UHQFK�(YDOXDWLRQ�6RFLHW\��,WDOLDQ�(YDOXDWLRQ�6RFLHW\��:DOORRQ�(YD�
OXDWLRQ�6RFLHW\�RFK�0DOD\VLDQ�(YDOXDWLRQ�6RFLHW\��
� 9DG� VRP� OLJJHU� EDNRP� GHQQD�PDVVLYD� WLOOYl[W� RFK�PnQJIDFHWWHUDGH� GL�
YHUVLWHW�Sn�XWYlUGHULQJVRPUnGHW�VNDOO�YL�KlU�UHIOHNWHUD�|YHU��(Q�VDN�lU�VlNHU��
'HW�ILQQV�LQJD�HQNOD�I|UNODULQJDU��

�����������������������������������������������������������
���KWWS���ZZZ�VWDNHV�IL�SDOYHOXW�ILQVRF�LQGH[BHQ�KWPO��
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�
��879b5'(5,1*6%g/-$16�'5,9.5$)7(5�
�
�
5DGLNDOD�UDWLRQDOLVPHQ�RFK�XWYlUGHULQJ�
��
0HG� VWDUW� Sn� �����WDOHW� RFK� NRQVROLGHULQJ� IUnQ� �����WDOHWV�PLWW� LQJLFN� XW�
YlUGHULQJ�L�HQ�DY�GH�YHUNOLJW�VWRUD�EHUlWWHOVHUQD� L�YnU� WLG��QlPOLJHQ�|YHUW\�
JHOVHQ� DWW� YlUOGHQ� NDQ� J|UDV� PHU� PlQQLVNRYlUGLJ� JHQRP� FHQWUDO� SROLWLVN�
SODQHULQJ�RFK�RIIHQWOLJD�LQJUHSS�Sn�|YHUJULSDQGH�QLYn��'HW�YDU�IUnJD�RP�HQ�
UDWLRQDOLWHWHQV�VHJHUWnJ��3ROLWLNHQ�VNXOOH� I|UYHWHQVNDSOLJDV�RFK�EOL�PHU� I|U�
QXIWLJ��(WW�QDPQ�Sn�GHQQD� WDQNHVWU|PQLQJ�lU� UDGLNDO� UDWLRQDOLVP��8WYlUGH�
ULQJ�Yl[WH� IUDP�VRP�HWW� LQVODJ� L� UDGLNDO� UDWLRQDOLVP��0HQ�VDPWLGLJW�YDU�XW�
YlUGHULQJ�RFNVn�HQ�UHDNWLRQ�PRW�GHQ�PHVW�H[WUHPD�\WWULQJHQ�DY�UDGLNDO� UD�
WLRQDOLVP��/nW�RVV�E|UMD�PHG�XWYlUGHULQJ�VRP�LQVODJ�L�GHQ�UDGLNDOD�UDWLRQD�
OLVPHQ��
� (Q�GHO�DY�QXWLGD�XWYlUGHULQJ�lU�HWW�VLGRIO|GH�DY�HQ�PlNWLJ�UDWLRQDOLVWLVN�
IORG� VRP� YlOOW� IUDP� |YHU� 9lVWHUODQGHW� HIWHU� ������ .ULVWHU� 6WnKOEHUJ�
����������KDU�WUlIIVlNHUW�InQJDW�HVVHQVHQ�L�GHQ�RIIHQWOLJD�SROLWLNHQV�RFK�I|U�
YDOWQLQJHQV�UDWLRQDOLVP���

�
5DWLRQDOLVPHQ�����SHNDU�Sn�EHKRYHW�KRV�HQ�LQGLYLG�HOOHU�HQ�RUJDQLVDWLRQ�
DWW�IDWWD�VLQD�EHVOXW�Sn�JUXQGYDO�DY�WLOOI|UOLWOLJD�XSSJLIWHU��0DQ�PnVWH�
YDUD�PHGYHWHQ�RP�GH�YlUGHULQJDU�RFK�DQWDJDQGHQ�VRP�OLJJHU�EDNRP�
EHVOXWVIDWWDQGHW��%HVOXW�NDQ�LQWH�IDWWDV�RP�PDQ�LQWH�MlPI|U�ROLND�DOWHU�
QDWLY�PHG�YDUDQGUD�RFK�RP�PDQ�LQWH�LQVHU�YLOND�NRQVHNYHQVHU�YDOHW�DY�
QnJRW� DOWHUQDWLY� I|URUVDNDU��5DWLRQDOLVP�EHW\GHU� DOOWVn�KHOW� HQNHOW� DWW�
PDQ�VNDOO�XSSVWlOOD�PnO��YlUGHUD�DOWHUQDWLY�RFK�YlOMD�GHW�VRP�lU�ElVW�
HOOHU�nWPLQVWRQH�WLOOUlFNOLJW�EUD��

�
)|U�DWW�EOL� UDWLRQHOO�E|U�RIIHQWOLJD�VHNWRUQV�ROLND�EHVOXWVFHQWUD�XWQ\WWMD�KHOD�
GHQ�DUVHQDO�DY�PHWRGHU�I|U�SURJUDPEXGJHWHULQJ��QROOEDVEXGJHWHULQJ��IOHUnUV�
SODQHULQJ�� � IUDPWLGVVWXGLHU�� � V\VWHPDQDO\V� RFK� VDPKlOOVHNRQRPLVN� � NRVW�
QDGV�LQWlNWVDQDO\V��YLOND�LEODQG�JHPHQVDPW�NDOODWV��´SROLF\DQDO\V´��XWPlUNW�
|YHUVLNW�L�3UHPIRUV��������*HQRP�DQYlQGQLQJ�DY�IRUVNQLQJ�RFK�YHWHQVNDSV�
OLNQDQGH�DQDO\V�E|U�HQ�I|UQXIWLJ�RFK�OnQJVLNWLJ�SROLWLN�RP�LQWH�KHOW�HUVlWWD�Vn�
GRFN� NUDIWLJW� SnYHUND� GHW� NRUWVLNWLJD� VSHOHW� PHOODQ� SDUWLHU� RFK� LQWUHVVH�
JUXSSHU�� VRP�PHG� KMlOS� DY� WXPUHJOHU� RFK� DQHNGRWLVND� NXQVNDSHU� I|UV|NHU�
WUDVVOD�VLJ�LJHQRP�VDPKlOOVSUREOHPHQ��:LWWURFN�	�/LQGVWU|P��������
� 'HQ�UDGLNDOD�UDWLRQDOLVPHQ�ODGH�KXYXGYLNWHQ�YLG�GH�IUDPWLGVRULHQWHUDGH��
EHVOXWVI|UEHUHGDQGH�� SODQHUDQGH� VWDGLHUQD� L� RIIHQWOLJD� EHVOXWVI|UORSS�� 'HW�
YLNWLJD� YDU� DWW� VlUVNLOW� VWRUD� |YHUJULSDQGH� RIIHQWOLJD� nWDJDQGHQ� XWIRUPDGHV�
QRJD�L�HWW�FHQWUDOW�SODQHULQJVPDVNLQHUL�LQQDQ�GH�VM|VDWWHV��YHUNVWlOOLJKHW�RFK�



���

SUDNWLVN�PnOXSSI\OOHOVH�XSSIDWWDGHV�WLOO�HQ�E|UMDQ�VRP�MlPI|UHOVHYLV�RSURE�
OHPDWLVNW��:LWWURFN�	�/LQGVWU|P��������
� 'HQ�UDGLNDOD�UDWLRQDOLVPHQ�XQGHUVWU|N�DWW�SUREOHP�VNXOOH�XQGHUV|NDV�L�VLQ�
KHOKHW�LQQDQ�RIIHQWOLJD�LQWHUYHQWLRQHU�EHVOXWDGHV��'HWWD�LQQHEDU��VNULYHU�:LW�
WURFN� RFK� /LQGVWU|P�� DWW� RPIDWWDQGH� EHVOXW� E|U� IDWWDV� I|UVW� VHGDQ� nWJlUGV�
DQDO\VHQ� JHWW� VYDU� Sn� HQ� VHULH� IUnJRU��'HVVD� IUnJRU� NDQ�� QnJRW� WLOOUlWWDODJW��
VDPPDQIDWWDV�Sn�I|OMDQGH�VlWW��

�� 9LONHW�HOOHU�YLOND�SUREOHP�V|NHU�EHVOXWVIDWWDUHQ�O|VD"�
�� 9LOND�lU�RUVDNHUQD�WLOO�SUREOHPHQ"�
�� 9LOND�PnO�VlWWV�XSS�Sn�SUREOHPRPUnGHW"��
�� 9LOND�DOWHUQDWLYD�KDQGOLQJVYlJDU�DQVHV�NXQQD�ELGUD�WLOO�DWW�PnOHQ�I|U�

YHUNOLJDV"��
�� 9LOND�lU�KDQGOLQJVDOWHUQDWLYHQV�NRQVHNYHQVHU�RFK�YLOND�lU�VDQQROLNKH�

WHUQD�I|U�DWW�DOWHUQDWLYHQ�InU�GHVVD�NRQVHNYHQVHU"��
�� 9LOND� NRVWQDGHU� RFK� UHVXUVNUDY� lU� I|UEXQGQD�PHG� GH� ROLND� DOWHUQDWL�

YHQ"��
�� +XU� NDQ� KDQGOLQJVDOWHUQDWLYHQ� RUGQDV� PHG� KlQV\Q� WLOO� GHVVD� EHUlN�

QLQJDU�DY�NRQVHNYHQVHU�RFK�NRVWQDGHU��RFK�YLONHW�NULWHULXP�VNDOO�DQ�
YlQGDV�YLG�YDOHW�DY�DOWHUQDWLY"��

�� +XU�NDQ� �HUIDUHQKHWHU� IUnQ� UHGDQ�JMRUGD�YDO�DQYlQGDV� I|U�HQ� I|UQ\DG�
EHG|PQLQJ�DY�KDQGOLQJVDOWHUQDWLY�RFK�PnOVlWWQLQJDU"��

�
�
8QGHU������WDOHW�RFK�QnJUD�nU�LQ�Sn����WDOHW�ILUDGH�WURQ�Sn�FHQWUDO�SODQHULQJ�
WULXPIHU�|YHU�GHQ�GHPRNUDWLVND�YlUOGHQ��´1\D�SODQHULQJVV\VWHP�Yl[WH�IUDP�
VRP� VYDPSDU� HIWHU� UHJQ�´� I|U� DWW� lQ� HQ� JnQJ� FLWHUD� .ULVWHU� � 6WnKOEHUJ�
������������
�



���

�
,QJHQM|UVPRGHOOHQ�I|U�RIIHQWOLJD�LQWHUYHQWLRQHU�
��
,�GHQ�PHVW�XWSUlJODGH�IRUPHQ�DY�UDGLNDO�UDWLRQDOLVP�I|UHVWlOOGH�PDQ�VLJ�DWW�
EHVOXWVIDWWDUQD�L�RIIHQWOLJD�VHNWRUQ�VNXOOH�OlUD�DY�GHQ�DNDGHPLVND�YHWHQVND�
SHQ��6DPVSHOHW�PHOODQ�EHVOXWVIDWWDUYlUOGHQ�RFK�IRUVNDUYlUOGHQ�ERUGH�Jn�WLOO�
VRP�L�LQJHQM|UVPRGHOOHQ��
�

�
)LJXU����,QJHQM|UVPRGHOOHQ�I|U�DQYlQGQLQJ�DY�XWYlUGHULQJ�
�
.lOOD��)LJXUHQ�lU�PLQ�HJHQ�RFK�GHQ�KDU�XWYHFNODWV�JHQRP�nUHQ��,QVSLUDWLRQ�
KDU�KlPWDWV�IUnQ�$OE N�������1DXVWGDOVOLG�	�5HLWDQ������VDPW�2ZHQ�RFK�
5RJHUV�������
�
,QJHQM|UVPRGHOOHQ�I|U�RIIHQWOLJ�SROLWLN��SODQHULQJ�RFK�DGPLQLVWUDWLRQ�XSSIDW�
WDG�VRP�HWW�LGHDO�DWW�VWUlYD�HIWHU�YDU�HQ�PlNWLJ�GULYNUDIW�EDNRP�XSSNRPVWHQ�
DY�XSSIDWWQLQJHQ�DWW�XWYlUGHULQJ�NDQ�YDUD�HWW�VlWW�DWW�W\JOD�GHW�SROLWLVND�OLYHWV�

*�H�Q�R�P�I�|�U�D�Q�G�H

8SSGUDJ�DWW�IRUVND�RP�PHGHO
JHQRP�DWW�LQOHGD�I|UV|N

8�W�Y�l�U�G�H�U�L�Q�J
,GHQWLILHULQJ�DY�VDPKlOOVSUREOHP
)DVWVWlOODQGH�DY�PnO
,GHQWLILHULQJ�DY�NXQVNDSVOXFNRU
RP�PHGHO�DWW�Qn�PnO

&�H�Q�W�U�D�O�W�
E�H�V�O�X�W�V�I�D�W�W�D�Q�G�H

,QVWUXPHQWHOO�DQYlQGQLQJ�
I|U�DWW�IDWWD�UDWLRQHOOW�EHVOXW�
DWW�LQI|UD�UHIRUPHQ�L�IXOO�VNDOD

7YnJUXSSVH[SHULPHQW

0HGHOVNXQVNDSHU

%HVOXW

9HWHQVNDSOLJ�IRUVNQLQJ�RP�
PHGHO�DWW�Qn�JLYQD�PnO

+LHUDUNLVN�
LPSOHPHQWHULQJ

3UHVWDWLRQHU

8WIDOO

.RQFHSWXHOO�DQYlQGQLQJ
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GHPRQHU�RFK�PLQVND�GHVV�LUUDWLRQDOLWHW��$OE N�����������,�YDUMH�IDOO�VSHODGH�
GHQ�HQ�UROO�L�VNLOGD��KDOYW�WHNQRNUDWLVND�I|UHVWlOOQLQJDU�RP�DWW�GHQ�RIIHQWOLJD�
VHNWRUQV� EHVOXWVSURFHVVHU� PnVWH� JHQRPV\UDV� DY� YHWHQVNDSOLJ� XWYlUGHULQJ�
RFK�UHVXOWDWnWHUI|ULQJ�I|U�DWW�DYP\VWLILHUDV�RFK�J|UDV�PHU�UDWLRQHOOD��,QJHQ�
M|UVPRGHOOHQ� I|U� DQYlQGQLQJ� DY� XWYlUGHULQJ� L� RIIHQWOLJD� VHNWRUQ� nWHUJHV� L�
ILJXU�����
� (WW�SUREOHP�XSSWlFNV�XWH�L�VDPKlOOHW�HOOHU�L�QDWXUHQ��3UREOHPHWV�RPIDWW�
QLQJ�RFK�DOOYDU�DQDO\VHUDV��'lUSn�VlWWHU�EHVOXWVIDWWDUQD�PnO� I|U�YDG�GH�YLOO�
XSSQn� Sn� SUREOHPIlOWHW�� 6HGDQ� WDU� GH� EHVOXW� RP� DWW� LQI|UD� HQ� SURYLVRULVN�
I|UV|NVYHUNVDPKHW�L�EHJUlQVDG�VNDOD��'HWWD�SURMHNWDUEHWH�NRQWUDNWHUDV�XW�WLOO�
XWYlUGHULQJVIRUVNDUH� I|UHWUlGHVYLV� L� XQLYHUVLWHWVYlUOGHQ� �NRQWUDNWVIRUVN�
QLQJ��� 'HVVD� I|UYlQWDV�� PHG� ElVWD� P|MOLJD� YHWHQVNDSOLJ� PHWRG� L� IRUP� DY�
H[SHULPHQW��HPSLULVNW�XWSURYD�YLOND�PHGHO� �VW\UPHGHO�RFK�DQGUD�nWJlUGHU���
VRP�PHVW�HIIHNWLYW�QnU� IUDP� WLOO�XSSVWlOOGD�PnO��)|UV|NVYHUNVDPKHWHQV�YH�
WHQVNDSOLJW�JUXQGDGH� UHVXOWDW�nWHUI|UV� VHGDQ� WLOO�EHVOXWVIDWWDUQD�� VRP� OlU� VLJ�
QnJRW�DY�UHVXOWDWHQ��NRQFHSWXHOO�DQYlQGQLQJ���3n�JUXQGYDO�DY�GHQ�IUDPWDJQD�
LQIRUPDWLRQHQ� RFK� GHW� JUXQGOlJJDQGH� OlUDQGHW� EHVOXWDU� VLJ� GHVVD� I|U� DWW�
KDQGOD��LQVWUXPHQWHOO�DQYlQGQLQJ���+DQGODQGHW�EHVWnU�L�DWW�GH�LQI|U�GHQ�PHVW�
HIIHNWLYD� DY� GH� XWSURYDGH� nWJlUGHUQD� L� IXOO� VNDOD�� cWJlUGVEHVOXWHW� |YHU�
OlPQDV� GlUHIWHU� WLOO� I|UYDOWQLQJHQ�� VRP� Sn� HWW� PDVNLQPlVVLJW� QHXWUDOW� VlWW�
YHUNVWlOOHU�LQJUHSSHW���
� ,QJHQM|UVPRGHOOHQ� J|U� VnOHGHV� JlOODQGH� DWW� RIIHQWOLJD� LQJULSDQGHQ� E|U�
IUDPEULQJDV�L�WYn�W\GOLJW�XUVNLOMEDUD�RPJnQJDU��)|UVW�E|U�WLOOWlQNWD�LQWHUYHQ�
WLRQHU�XWSURYDV�L�EHJUlQVDG�VNDOD�RFK�GHUDV�I|UPnJD�DWW�IUDPEULQJD�PnOXSS�
I\OOHOVH� ULJRU|VW� XWYlUGHUDV�PHG�ElVWD� YHWHQVNDSOLJD�PHWRGHU��'lUHIWHU� E|U�
GHQ�PHVW�HIIHNWLYD�DY�GH�SU|YDGH�LQWHUYHQWLRQHUQD�L�HQ�DQGUD�RPJnQJ�LQI|�
UDV�|YHU�KHOD�IlOWHW��9DUMH�SnWlQNW�LQJUHSS�E|U�I|UILQDV�RFK�NDOLEUHUDV�L�PLQG�
UH��YHWHQVNDSOLJD�HOOHU�YHWHQVNDSVOLNQDQGH�SURMHNW�� � LQQDQ�GHW� I|UV�|YHU� WLOO�
EHVOXWVIDWWDQGHVIlUHQ�RFK�SHUPDQHQWDV�L�IXOO�VNDOD��
� ,QJHQM|UVPRGHOOHQ� DQVnJV� WLOOlPSEDU� LQI|U� VlUVNLOW� VWRUD� SURJUDPEHVOXW�
Sn�GHQ�RIIHQWOLJD�VIlUHQV�VDPWOLJD�UXPVOLJD�RFK�YHUWLNDOD�QLYnHU��'HW�NXQGH�
YDUD�SROLWLNHUQD�L�GHQ�ORNDOD�VNROQlPQGHQ��NRPPXQIXOOPlNWLJH��ODQGVWLQJHW��
UHJHULQJHQ�� ULNVGDJHQ�� (8�NRPPLVVLRQHQ� HOOHU� L� GHQ� JOREDOD� SROLWLVND� JH�
PHQVNDSHQ��VRP�IDVWVWlOOHU�PnO��EHVOXWDU�RP�I|UV|NVYHUNVDPKHW�RFK�WDU� WLOO�
VLJ�XWYlUGHULQJVSURGXFHUDG�NXQVNDS���
� (QOLJW� LQJHQM|UVPRGHOOHQ� Q\WWMDV� XWYlUGHULQJHQV� VOXWVDWVHU� L� VOXWlQGHQ�
LQVWUXPHQWHOOW��0HG�LQVWUXPHQWHOO�DQYlQGQLQJ�DYVHV�DWW�XWYlUGHULQJDUV�UHVXO�
WDW� LQWH� EDUD� DQDPPDV� XWDQ� lYHQ� RPVlWWV� L� EHVOXWVIDWWDQGH��8WYlUGHULQJ� lU�
QHXWUDO�� REMHNWLY� IRUVNQLQJ�� 'HQ� DQYLVDU� GlUI|U� LQJD� PnO�� 'HQ� XSSWlFNHU�
KHOOHU�LQJD�SUREOHP��8WYlUGHULQJHQV�IXQNWLRQ�lU�DWW��JLYHW�FHQWUDOW�VDWWD�PnO�
RFK� LQQDQ� LQWHUYHQWLRQHQ� LQI|UV� L� IXOO� VNDOD�� Sn� SURMHNWEDVLV� YHWHQVNDSOLJW�
H[SHULPHQWHUD�IUDP�GHW�PHVW�HIIHNWLYD�PHGOHW�I|U�DWW�I|UYHUNOLJD�GH�DQJLYQD�
PnOHQ��0HVW�HIIHNWLYW�lU�GHW�PHGHO��VRP�QnU�PnOHQ�WLOO�OlJVWD�NRVWQDG��'HQQD�
PHGHOVNXQVNDS� IUDPVNDIIDV� HQOLJW� LQJHQM|UVPRGHOOHQ� Sn� HWW� YlUGHQHXWUDOW�
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VlWW��JLYHW�DWW�XWYlUGHULQJHQ�KnOOHU�K|JVWD�YHWHQVNDSOLJD�NODVV��0nOHQ�KDU�MX�
VDWWV�DY�EHVOXWVIDWWDUQD�RFK�DWW�SU|YD�VLJ�IUDP�WLOO�HIIHNWLYD�PHGHO�DQVHV�YDUD�
HQ�HPSLULVN�IRUVNQLQJVXSSJLIW���
� ,�LQJHQM|UVPRGHOOHQ�lU�GHW�HQOLJW�LGHDOHW�EHVOXWVIDWWDUQD��VRP�SHNDU�XW�YDG�
IRUVNDUQD�VNDOO�XWYlUGHUD��'H�lU�RFNVn�Q\WWMDUQD�DY�XWYlUGHULQJHQV� U|Q��'H�
VRP�IDVWVWlOOHU�PnOHQ� I|U�GHW�RIIHQWOLJD� LQJUHSSHW�RFK� IRUPXOHUDU� �XWYlUGH�
ULQJVXSSGUDJHW�NRPPHU�RFNVn�DWW�EUXND�XWYlUGHULQJHQV�XSSWlFNWHU��8WYlUGH�
ULQJHQ� WLOOVlWWV� L� DYVLNW� DWW� SURGXFHUD� YlO� XQGHUE\JJG� NXQVNDS�� VRP� VHGDQ�
VNDOO� NRPPD� WLOO� UDWLRQHOO� DQYlQGQLQJ� L� HWW� FHQWUDOW� EHVOXWVPDVNLQHUL�� $Q�
YlQGQLQJHQ� lU� DYVHGG� RFK� I|UXWVHGG�� ,QJHQM|UVPRGHOOHQ� XSSPlUNVDPPDU�
LQJD�DQGUD�DQYlQGDUH�lQ�PnOVlWWDQGH�RFK�XWYlUGHULQJVEHVWlOODQGH� �FHQWUDOD�
EHVOXWVIDWWDUH�� ,�RFK� I|U�VLJ� I|UQHNDV� LQWH�DWW�GHW�NDQ� I|UHNRPPD�DQGUD�DQ�
YlQGDUH��'H�XWYlUGHUDGH��W�H[���NDQ�MX�Sn�HWW�LFNH�DYVHWW�VlWW�WLOOlJQD�VLJ�RFK�
DQYlQGD�XWYlUGHULQJHQV�I\QG��0HQ�GHQQD�RFK�DQGUD�DYQlPDUVLWXDWLRQHU�OLJ�
JHU� XWDQI|U� LQJHQM|UVPRGHOOHQ�� ,QJHQM|UVPRGHOOHQ� lU� EOLQG� I|U� DOOD� DQGUD�
Q\WWMDUH�lQ�FHQWUDOD�EHVOXWVIDWWDUH�K|JVW�XSS�L�S\UDPLGHUQD�RFK�I|U�DOOW�DQQDW�
Q\WWMDQGH�lQ�GHW�DYVLNWOLJW�LQVWUXPHQWHOOD���
� ,QJHQM|UVPRGHOOHQ�I|UXWVNLFNDU�DWW�|YHUI|ULQJHQ�IUnQ�IRUVNQLQJ�WLOO�SROLWLN�
RFK�I|UYDOWQLQJ�VNHU�KHOW�UDWLRQHOOW�RFK�DXWRPDWLVNW��)RUVNQLQJVUHVXOWDW�PHG�
H[SHULPHQWHOO�PHWRGLN�lU�VDQQD��SXQNW�RFK�VOXW��'H�EHK|YHU�LQWH�VRFLDOW�I|U�
DQNUDV�Sn�QnJRW�VlWW�W�H[��JHQRP�RIIHQWOLJ�GHEDWW��VDPWDO��UHPLVVUXQGRU�HOOHU�
I|UKDQGOLQJDU�PHG�EHU|UGD�SDUWHU��)RUVNQLQJVUHVXOWDWHQ�|YHUI|UV�RI|UPHGODW�
RFK�DQDPPDV�XWDQ�YLGDUH�VRP�YHWHQVNDSHQV�VLVWD�RUG��)|U�VDQQLQJHQ�E|MHU�
PDQ�VLJ�KHOW�HQNHOW��
� 8WYlUGHULQJ�Sn������WDOHW�RFK�WLGLJDUH�GUHYV�IUDP�DY�GHQQD�LGp�RP�I|U�
YHWHQVNDSOLJDQGH��8WYlUGHULQJ�VNXOOH�J|UD�RIIHQWOLJD�VHNWRUQ�PHU�IDNWDJUXQ�
GDG��UDWLRQHOO�RFK�YHWHQVNDSOLJ��8WYlUGHULQJHQV�XWI|UDQGH�YDU�HQ�DQJHOlJHQ�
KHW�I|U�SURIHVVLRQHOOD�DNDGHPLVND�IRUVNDUH��I|U�GHQ�DNDGHPLVND�PlQQLVNDQ���
�

�����������������������������������������������������������
��%HU|PGD�I|UHWUlGDUH�I|U�GHWWD�V\QVlWW�lU�-RKQ�%HUQDO��'RQDOG�&DPSEHOO��-DPHV�6�&ROH�
PDQ�RFK�+DQV�/�=HWWHUEHUJ�������6H�9HGXQJ����������RFK�%XOPHU���������II��
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�
8WYlUGHULQJ�VRP�GHO�DY�JLJDWUHQGHQ��
��
� 8WYlUGHULQJ�VRP�YHWHQVNDSOLJD�HOOHU�YHWHQVNDSVOLNQDQGH�DQDO\VHU�NDQ�VHV�
VRP�HWW�DY�GH�VLVWD�VWHJHQ�L�GHQ�IRUWJnHQGH�PRGHUQLVHULQJHQ�HOOHU�UDWLRQDOL�
VHULQJHQ�DY�GHW�YlVWHUOlQGVND�VDPKlOOHW��GHW�VRP�GHQ�VWRUH�W\VNH�VRFLRORJHQ�
0D[�:HEHU�HQ�JnQJ�EHWHFNQDGH�VRP�YlUOGHQV�DYI|UWUROOQLQJ��(QW]DXEHUXQJ�
GHU�:HOW���,�GHQQD�PHQLQJ�DY�YHWHQVNDSVEDVHUDG�UHVXOWDWDQDO\V�ELOGDU�XWYlU�
GHULQJ�HWW�NDSLWHO�L�HQ�lQQX�VW|UUH�EHUlWWHOVH��GHQ�RP�GHQ�YlVWHUOlQGVND�YlUO�
GHQV�DOOW� IRUWJnHQGH�UDWLRQDOLVHULQJ��8WYlUGHULQJ�LQJnU� L�HQ�JLJDWUHQG� L�YnUW�
WLGHYDUY��'HVV�IUlPVWD�EHVWnQGVGHO�YDU�YHWHQVNDSHQV�RFK�GHW�UDWLRQHOOD�NDO�
N\OHUDQGHWV� IUDPPDUVFK�� )UnQ� RFK� PHG� 5HIRUPDWLRQHQ� EOHY� GHQ� YlVWOLJD�
YlUOGHQ�PHU� RFK�PHU� I|UYHWHQVNDSOLJDG�PHQDGH�:HEHU� L� VLQ� EHU|PGD�ERN�
RP� SURWHVWDQWLVPHQV� HWLN� RFK� NDSLWDOLVPHQV� DQGD��:HEHU� WDODGH� RFNVn� RP�
³5DWLRQDOLVLHUXQJ�GHU�:HOW³���
� (WW�DY�GH�VWRUD�RPUnGHQD�L�YnU�WLG�VRP�GHW�nWHUVWnU�DWW�I|UYHWHQVNDSOLJD�lU�
SROLWLNHQ��8WYlUGHULQJ�DY�RIIHQWOLJ�SROLWLN�PHG�VWULNW�QDWXUYHWHQVNDSOLJW� LQ�
ULNWDGH�PHWRGHU�NDQ�VHV�VRP�HWW�I|UV|N�DWW�GULYD�XW�NlQVORU�RFK�GHPRQHU�XU�
SROLWLNHQ� RFK� J|UD� GHQ� PHU� UHVXOWDWRULHQWHUDG�� IDNWDEDVHUDG�� YlO|YHUYlJG�
RFK�UDWLRQHOO��
�
�
5HDNWLRQ�Sn�UDGLNDOD�UDWLRQDOLVPHQ�
�
8WYlUGHULQJ�YDU� I|UYLVVR�HWW�EHDNWDQVYlUW� VWU|PGUDJ� L�GHQ�EUHGD� UDWLRQDOLV�
WLVND� IORG�VRP�YL�NDOODW� UDGLNDO� UDWLRQDOLVP��0HQ�VDPWLGLJW�YDU�XWYlUGHULQJ�
RFNVn� HQ� W\GOLJ�PRWVWU|P�� HQ� VRUWV� EDNVWU|P��PRW� HWW� H[WUHPW� LQVODJ� L� GHQ�
UDGLNDOD�UDWLRQDOLVPHQ���
� 7URQ�Sn�GHQ� UDGLNDOD� UDWLRQDOLVPHQV�QRJJUDQQD�FHQWUDOD� �SODQHULQJ�NRP�
QlPOLJHQ�Vn� VPnQLQJRP�DWW�XQGHUJUlYDV�� � ,DNWWDJDUH�NRP� WLOO� LQVLNW�RP�DWW�
RPVRUJVIXOO�SODQHULQJ�PHG�VWDUND�LQVODJ�DY�YHWHQVNDSOLJW�H[SHULPHQWHUDQGH�
LQWH�YDU�QRJ��'HW�NXQGH�lQGn�EOL�SUREOHP�QlU�SODQEHVOXWHQ�VNXOOH�RPVlWWDV�L�
SUDNWLVN� YHUNOLJKHW�� 0DQ� E|UMDGH� WDOD� RP� LPSOHPHQWHULQJVDQDO\V� H[� DQWH�
VRP�GHQ�IHODQGH� OlQNHQ� L�GHQ�UDWLRQDOLVWLVND�SROLF\DQDO\VHQ��$OOLVRQ�������
+DUJURYH��������������0HQ� IUDPI|U�DOOW�EU|W� LQVLNWHQ� IUDP�DWW�HQ� WLOOEDND�
EOLFNDQGH�� XWYlUGHUDQGH� IXQNWLRQ� PnVWH� NQ\WDV� lYHQ� WLOO� VnGDQD� RIIHQWOLJD�
LQWHUYHQWLRQHU� RFK� YHUNVDPKHWHU�� VRP� YDU� XWRPRUGHQWOLJW� YlO� JHQRPWlQNWD�
UHGDQ�LQQDQ�GH�DQDPPDWV�RFK�EHVOXWDWV��bYHQ�P\FNHW�YlOSODQHUDGH�nWJlUGHU�
NXQGH�QlPOLJHQ�JH�XSSKRY�WLOO�RI|UXWVHGGD�QHJDWLYD�RFK�SRVLWLYD�ELHIIHNWHU��
QROOHIIHNWHU�RFK�DYYLNDQGH�HIIHNWHU��$OE N��������,�GHQQD�PHQLQJ�LQQHEDU�
GHQ�WLGLJD�XWYlUGHULQJVU|UHOVHQ�HQ�SUREOHPDWLVHULQJ�DY�GHQ�UDGLNDOD�UDWLRQD�
OLVPHQ��
�



���

1\OLEHUDOLVP�RFK�QHZ�SXEOLF�PDQDJHPHQW�
��
6lOODQ�PRWVYDUDU�HQ�KlQGHOVHXWYHFNOLQJ�GH�I|UYlQWQLQJDU�VRP�VSlQQV��3LRQ�
MlUHUQD�KlYGDGH�DWW�IHOHW�PHG�GHQ�UHSUHVHQWDWLYD�GHPRNUDWLQ�RFK�GHQ�RIIHQW�
OLJD�VHNWRUQ�YDU�DWW�GHQ�EDVHUDGHV�I|U�P\FNHW�Sn�O|VD�KXJVNRWW��DQHNGRWLVND�
NXQVNDSHU�RFK�PHQLQJVO|VW�NlEEHO��%RWHPHGOHW�YDU�HQ�NUDIWLJ�GRV�YHWHQVNDS��
2EMHNWLY�XWYlUGHULQJVIRUVNQLQJ�VNXOOH�XWURWD�GHQ�UHSUHVHQWDWLYD�GHPRNUDWLQV�
DYDUWHU���
� /lQJVW�GUHYV�EHNlQQHOVHQ�WLOO�JUXQGDG�FHQWUDO�SODQHULQJ�L�GHQ�VRFLDOLVWLV�
ND�YlUOGHQ��1lU�6RYMHWUHJLPHQ�RFK�GHVV�VDWHOOLWHU�L�|VWUD�(XURSD�NROODSVDGH�
VORJ� WLGVDQGDQ�|YHU� L�VLQ�PRWVDWV��(WW� OnJYDWWHQPlUNH�I|U� WLOOWURQ� WLOO�YHWHQ�
VNDSVEDVHUDG�FHQWUDO�SODQHULQJ�QnGGHV�XQGHU�SHULRGHQ�VWUD[�HIWHU�%HUOLQPX�
UHQV�IDOO�������'HQ�VWRUD�EHUlWWHOVHQ�RP�GHQ�SROLWLVND�VIlUHQV�UDWLRQDOLVHULQJ�
PHG�\WWHUOLJDUH�YHWHQVNDS�W\QDGH�ERUW��,�VWlOOHW�ILFN�YL�PLVVWUR�PRW�SODQHULQJ�
IUnQ�FHQWUXP�RFK�|NDG�WLOOWUR�WLOO�PHGERUJDUGHOWDJDQGH�RFK�PDUNQDGHU��'H�
FHQWUDOLVHULQJ�� DYUHJOHULQJ�� SULYDWLVHULQJ�� SURGXNWLYLWHW�� HIIHNWLYLWHW�� FLYLOD�
VDPKlOOHW�RFK�NXQGRULHQWHULQJ�EOHY�Q\D�VODJRUG��'HQ�VWRUD�VRFLDOLVWLVND�XWR�
SLQ� GRJ� ERUW� RFK� HIWHUWUlGGHV� DY� HQ� Q\OLEHUDO�� PDUNQDGVRULHQWHUDG� WDQNH�
VWU|PQLQJ�� 'HQQD� V\QYlQGD� Sn� GHW� LGHRORJLVND� SODQHW� ILFN� NRQVHNYHQVHU�
RFNVn�I|U�XWYlUGHULQJ��
� 0HQ�WYLYHO�Sn�FHQWUDO�SODQHULQJ�XSSVWRG�lQQX�WLGLJDUH��5HGDQ�IUnQ�E|UMDQ�
DY� ������WDOHW� VYHSWH�HQ�YnJ�DY�DYUHJOHULQJ�RFK�PDUNQDGLVHULQJ� IUDP�|YHU�
YlUOGHQ��
� 6DPOLQJVEHJUHSSHW�I|U�GHQ�Q\OLEHUDOD�UHIRUPXWYHFNOLQJHQ�lU�1HZ�3XEOLF�
0DQDJHPHQW��'H�YLNWLJDVWH� WURVVDWVHUQD� L�1HZ�3XEOLF�0DQDJHPHQW�YLVDV� L�
ILJXU����
�



���

�
)LJXU����*UXQGOlJJDQGH�HOHPHQW�L�1HZ�3XEOLF�0DQDJHPHQW�
�
.lOOD�� �JnUG�� 0RUWHQ�� ������ ´1HZ� 3XEOLF� 0DQDJHPHQW� ±� PDUNHGHW� VRP�
UHGQLQJVSODQNH"´�VLG�������
�
�
)|UHQNODW� LQQHKnOOHU�1HZ�3XEOLF�0DQDJHPHQW� WUH� VW|UUH� LQVODJ��'HW� I|UVWD�
LQVODJHW�lU�WUR�Sn�OHGDUVNDSHWV�EHW\GHOVH��'HW�lU�PHG�OHGDUHQ�L�FHQWUXP�VRP�
HQ�Q\�RFK�PHU�G\QDPLVN�RUJDQLVDWLRQVIRUP�VNDOO�VNDSDV��*HQRP�ROLND�WLOOWDJ�
VNDOO�GHW�OlPQDV�XWU\PPH�I|U�OHGDUVNDS��'HW�JlOOHU�VnYlO�SROLWLVNW�OHGDUVNDS�
VRP�OHGDUVNDS�L�P\QGLJKHWHU�� OHGDUVNDS�L�XWELOGQLQJVLQVWLWXWLRQHU��UHNWRUHU��
RFK�OHGDUVNDS�L�VHUYLFHHQKHWHU��I|UYDOWQLQJVFKHIHU���6DPWLGLJW�VWlOOV�NUDY�Sn�
UHVXOWDW�RFK�PnOXSSI\OOHOVH���
� 'HW�DQGUD� LQVODJHW� LQQHElU�|NDG�DQYlQGQLQJ�DY� LQGLUHNW� L� VWlOOHW� I|U�GL�
UHNW� VW\UQLQJ� DY� RFK� L� I|UYDOWQLQJHQ�� +lU� KlPWDV� LQVSLUDWLRQ� IUnQ� SXEOLF�
FKRLFHVNRODQ��6lUVNLOG�YLNW�OlJJV�Sn�EHKRYHW�DY�SULYDWLVHULQJ�VDPW�ERODJLVH�
ULQJ�DY�YHUNVDPKHWHU� VRP�EOLU�NYDU� L�GHW�RIIHQWOLJD�� �.RQNXUUHQVXWVlWWQLQJ�
RFK�XWNRQWUDNWHULQJ�I|URUGDV�I|U�DWW�XQGJn�VO|VHUL�RFK�I|U�DWW�VNDSD�PRWYLNW�

1HZ�3XEOLF
0DQDJHPHQW

7UR�Sn�OHGDUVNDS
YLONHW�LQQHElU�

0HU�DQYlQGQLQJ�DY�
LQGLUHNW�L�VWlOOHW�I|U�
GLUHNW�NRQWUROO�
YLONHW�LQQHElU�

%UXNDU� RFK�PHG�
ERUJDURULHQWHULQJ
YLONHW�LQQHElU�

)RNXVHULQJ�Sn�|NDG�HIIHNWLYLWHW
/HGDUQD�JHV�P|MOLJKHW�DWW�OHGD�JHQRP�|NDW

EUXN�DY�GHFHQWUDOLVHULQJ�RFK�GHOHJHULQJ
3URIHVVLRQDOLVHULQJ�DY�OHGDUUROOHQ
'LVFLSOLQHULQJ�DY�DUEHWVVW\UNDQ�JHQRP�SURGXNWLYLWHWVNUDY
/HGDUH�DQVWlOOV�Sn�NRQWUDNW�PHG�W\GOLJD�UHVXOWDWNUDY

3ULYDWLVHULQJ��ERODJLVHULQJ��UHVXOWDWHQKHWHU
3UHVWDWLRQVEDVHUDGH�O|QHV\VWHP
,QULNWQLQJ�Sn�NYDOLWHW�RFK�NYDOLWHWVVlNULQJ
'HOHJHULQJ�DY�DQVYDU�RFK�EHVWlPPDQGH
0nOVW\UQLQJ��UHVXOWDWVW\UQLQJ�
3ULRULWHULQJ�DY�PDUNQDGHU�RFK�NRQWUDNW
.RQNXUUHQVXWVlWWQLQJ
%HQFKPDUNLQJ �ElQNPlUNQLQJ�

%UXNDUQD�JHV�YDOP|MOLJKHWHU
5lWWLJKHWVODJVWLIWQLQJ
6HUYLFHJDUDQWLHU�WLOO�PHGERUJDUH
6HUYLFHFKHFNDU��VHUYLFH�YRXFKHUV�
%UXNDUXWIUnJQLQJDU
%UXNDUVW\UHOVHU
0HGERUJDUSDQHOHU��XWIUnJQLQJDU�
.RPPXQGHOV� HOOHU�VWDGVGHOVQlPQGHU
,7�GHPRNUDWL
)RONRPU|VWQLQJDU
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PRW�GH�RIIHQWOLJW�DQVWlOOGDV�HJHQLQWUHVVHQ��0nO��RFK�UHVXOWDWVW\UQLQJ�IDYRUL�
VHUDV� IUDPI|U� UHJHOEHPlQJG� VW\UQLQJ� Sn� SURFHVVHU�� .YDOLWHWVVlNULQJ� RFK�
EHQFKPDUNLQJ�UHNRPPHQGHUDV��)UDPYl[WHQ�DY�GH�LQGLUHNW�RULHQWHUDGH�VW\U�
QLQJVPHNDQLVPHUQD�NQ\WV�RFNVn�WLOO�HWW�DYVWnQGVWDJDQGH�IUnQ�IRUGLVP�L�SUR�
GXNWLRQHQ�� )RUGLVP� LQQHElU� PDVVSURGXNWLRQ� PHG� KLHUDUNL�� IRUPHOOD� UHJOHU�
RFK�GLUHNW�VW\UQLQJ��3RVWIRUGLVPHQ�NlQQHWHFNQDV�DY�IOH[LELOLWHW�RFK�KRULVRQ�
WHOO� NRRUGLQHULQJ��6WUlYDQ�lU� DWW� EU\WD�QHU�GH� VWRUD� LQWHJUHUDGH�RUJDQLVDWLR�
QHUQD� L� RIIHQWOLJD� VHNWRUQ� WLOO� VMlOYVWlQGLJD� UHVXOWDWHQKHWHU�PHG�K|JUH�JUDG�
DY�DXWRQRPL���
� (Q�YLNWLJ�WUHQG�L�GHWWD�VDPPDQKDQJ�lU�XWNRQWUDNWHULQJ��'HWWD��KDU��PDQL��
IWHUDW�VLJ�L� LQI|UDQGH�DY�EHVWlOODU�XWI|UDUPRGHOOHQ�RFK�NRQNXUUHQVXWVlWWQLQJ�
DY�XWI|UDUGHOHQ��-DUHIRUV�RFK�-lGHUKROP��������2IIHQWOLJD�RUJDQ�DQVWlOOHU� L�
|NDQGH�XWVWUlFNQLQJ�DQGUD�DNW|UHU�I|U�DWW�RPEHV|UMD�YLVVD�XSSJLIWHU��6YHQV�
ND�VWDWOLJD�9lJYHUNHW�KDU� WLOO�H[HPSHO�GHODWV�XSS�Sn�HQ�EHVWlOODUGHO�RFK�HQ�
XWI|UDUGHO��9DG�JlOOHU�GULIW�RFK�XQGHUKnOO�DY�YlJDU�InU�XWI|UDUGHOHQ�NRQNXUUH�
UD�RP�DQEXGHQ�PHG�SULYDWD�HQWUHSUHQ|UHU��H[HPSHOYLV�nNHULHU��'HWWD�LQQHElU�
DWW�GHW� VNDSDV�Q\D�DJHQWXUI|UKnOODQGHQ��9L� InU�Q\D�DJHQWHU� �SULYDWD� ILUPRU��
VRP�KXYXGPDQQHQ��VWDWOLJD�HOOHU�DQGUD�RIIHQWOLJD�P\QGLJKHWHU��InU�EHKRY�DY�
DWW� |YHUYDND�� 'HQQD� |YHUYDNQLQJ� NDQ� EOL� HQ� XSSJLIW� I|U� XWYlUGHULQJ�� 'HW�
KDQGODU�L�Vn�IDOO�RP�XWYlUGHULQJ�VRP�UHGVNDS�I|U�UHGRYLVQLQJ�RFK�DQVYDUVXW�
NUlYDQGH��XWYlUGHULQJ�I|U�NRQWUROO��5LNVUHYLVLRQVYHUNHW�559�������������
� -X�OlQJUH�DYVWnQGHW�lU�PHOODQ�EHVWlOODUHQ��XSSGUDJVJLYDUHQ��EHVOXWVIDWWD�
UHQ�� KXYXGPDQQHQ�� RFK� XWI|UDUHQ� �H[HNXWLYHQ�� DJHQWHQ�� GHVWR� VW|UUH� lU�
FKDQVHUQD�I|U�DWW�XWYlUGHULQJ�XSSNRPPHU��%|UMDU�PDQ�PHG�XWNRQWUDNWHULQJ�
Vn�lU�GHW�GlUI|U�QDWXUOLJW�DWW�GHW�XSSVWnU�HWW�EHKRY�RFNVn�DY�HIWHUKDQGVNRQ�
WUROO�RFK�XWYlUGHULQJ��
� 'HW�WUHGMH�LQVODJHW�NlQQHWHFNQDV�DY�IRNXVHULQJ�Sn�EUXNDUH�RFK�PHGERU�
JDUH�VRP�NXQGHU��'HQQD�GHO�DY�1HZ�3XEOLF�0DQDJHPHQW�ULNWDU�V|NDUOMXVHW�
PRW�KXU�RUJDQLVDWLRQHU�NDQ�RPGDQDV�Vn�DWW�EUXNDUH�RFK�PHGERUJDUH�InU�VW|U�
UH�LQIO\WDQGH��7DQNHQ�lU�DWW�GHW�RIIHQWOLJD�V\VWHPHW�OlJJHU�I|U�OLWHQ�YLNW�YLG�
DWW� VNDIID� IUDP� LQIRUPDWLRQ�RP� LQE\JJDUQDV�SUHIHUHQVHU��EHKRY�RFK� LQWUHV�
VHQ��1lU�GHW� LQWH� ILQQV�QnJRQ�PDUNQDG� VRP�NDQ� VLJQDOHUD�HIWHUIUnJDQ�HIWHU�
RIIHQWOLJD� WMlQVWHU� V|NHV� GHW� HIWHU�PHNDQLVPHU� VRP� NDQ� I|UElWWUD� LQIRUPD�
WLRQVVWU|PPDUQD� IUnQ� PHGERUJDUQD� RFK� EUXNDUQD� LQ� L� EHVOXWVSURFHVVHUQD��
'HWWD�NDQ�VNH�JHQRP�DWW�EUXNDUQD�InU�YlOMD�PHOODQ�DOWHUQDWLYD�VHUYLFHSURGX�
FHQWHU�RFK�GlUPHG�I|UYDQGODV�WLOO�NXQGHU��JHQRP�PHGYHUNDQ�L�VW\UHOVHU��JH�
QRP� XWIUnJQLQJDU� HOOHU� JHQRP� GHFHQWUDOLVHULQJ� WLOO� NRPPXQGHOVQlPQGHU��
0DQ�EHWRQDU�DWW�P\QGLJKHWHUQD�PnVWH�DQSDVVD�VLJ�WLOO�NXQGHUQD��(WW�XWYlUGH�
ULQJVPRPHQW� NRPPHU� LQ� JHQRP� DWW� NXQGHUQDV� WLOOIUHGVVWlOOHOVH� |YHU� GHQ�
VHUYLFH�GH�InU�PlWV��W�H[��PHG�KMlOS�DY�HWW�Q|MG�NXQG�LQGH[�����
�����������������������������������������������������������
��gVWHUEHUJ������lU�HQ�XWYlUGHULQJ�DY�HQ�DVSHNW�Sn�EHVWlOODU�XWI|UDUPRGHOOHQ�L�9lJYHUNHW��
%DQYHUNHW�DUEHWDU�RFNVn�XQGHU�EHVWlOODU�XWI|UDUPRGHOOHQ��%\JJDQGH�RFK�GULIW�DY�MlUQYlJDU�
OlJJV�XW�Sn�HQWUHSUHQDG�YDUYLG�%DQYHUNHWV�XWI|UDUGHO�InU�XSSKDQGOD�L�NRQNXUUHQV�PHG�DQGUD�
SULYDWD�HQWUHSUHQ|UHU��
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� $OOW�GHWWD�KDU�VRP�VDJW�LQWH�OHWW�WLOO�DWW�XWYlUGHULQJ�I|UVYLQQHU��,�VWlOOHW�KDU�
XWYlUGHULQJ�I|UVWlUNWV�RFK�IUDPI|U�DOOW�WDJLW�VLJ�Q\D�IRUPHU��8WYlUGHULQJ�KDU�
EOLYLW�HWW�SHUPDQHQW�LQVODJ�L�UHVXOWDWVW\UQLQJ�RFK�YLG�XWNRQWUDNWHULQJ��(YDOX�
HULQJ� KDU� WDJLW� VLJ� Q\D� XWWU\FN� L� IRUP� DY� Q|MGKHWVPlWQLQJ� RFK� LQWUHVVHQW�
XWYlUGHULQJ����
�
�
.RVWQDGVNULVHQ�L�GHQ�RIIHQWOLJD�VHNWRUQ�
��
9LG�VLGDQ�DY�GHQ�VYLNWDQGH�WURQ�Sn�SODQHULQJ�IUnQ�FHQWUXP�KDU�GHQ�XWJLIWV�
NULV�VRP�GUDEEDW�GHQ�RIIHQWOLJD�VHNWRUQ�L�SRVWLQGXVWULHOOD�VWDWHU�IUnQ�RPNULQJ�
�����RFNVn�ELGUDJLW�WLOO�DWW�GULYD�IUDP�|NDG�DQYlQGQLQJ�DY�XWYlUGHULQJ��VSH�
FLHOOW�PHG� EUXN� DY� HNRQRPLVND�PRGHOOHU� I|U�PlWQLQJ� DY� SURGXNWLYLWHW� RFK�
NRVWQDGVHIIHNWLYLWHW��
� .RVWQDGVNULVHQ�KDU�\WWUDW�VLJ�L�EULVW�Sn�SHQJDU�L�I|UKnOODQGH�WLOO�YDG�PDQ�
nWDJLW�VLJ�DWW�J|UD��'HWWD�EHURU�Sn�DWW�GHQ�RIIHQWOLJD�VHNWRUQ�KDU�YX[LW�P\FNHW�
NUDIWLJW��'HW�EHURU�RFNVn�Sn�DWW�GHW�EOLYLW�VYnUDUH�DWW�K|MD�VNDWWHUQD��2IIHQWOL�
JD�VHNWRUQ�PnVWH�L�|NDG�XWVWUlFNQLQJ�NODUD�VLJ�LQRP�EHVWnHQGH�HOOHU�UHGXFH�
UDGH�HNRQRPLVND�UDPDU��7LOO�HQ�GHO�KlQJHU�GHWWD�LKRS�PHG�GHQ�|NDGH�LQWHU�
QDWLRQDOLVHULQJHQ��'H�QRUGLVND�OlQGHUQD�NDQ�LQWH�KD�Vn�YlUVW�P\FNHW�DQQRU�
OXQGD� VNDWWHV\VWHP� lQ� DQGUD� VWDWHU� L� (XURSD��2P� VNDWWHWU\FNHW� lU� DYVHYlUW�
K|JUH�ILQQV�GHW�ULVN�I|U�DWW�I|UHWDJ�IO\WWDU�XW�RFK�DWW�HQVNLOGD�VSDUDU�VLWW�NDSL�
WDO�XWRPODQGV��
� ,QI|UDQGHW�DY�GHQ�JHPHQVDPPD�YDOXWDQ�HXUR�NRPPHU�VDQQROLNW�DWW�ELGUD�
WLOO� HQ�KDUPRQLVHULQJ�DY� VNDWWHUQD��(XURQ� VNDSDU�HQ�VWRU�JHQRPVNLQOLJKHW� L�
IUnJD�RP�VNDWWHU�RFK�SULVHU��'HW�JnU�LQWH�DWW�YDUD�DOOWI|U�DYYLNDQGH�IUnQ�DQGUD�
OlQGHU��
� 'HQQD�EULVW� Sn�SHQJDU�RFK� DQGUD� UHVXUVHU� KDU� OHWW� WLOO� NUDY�Sn�YlUGH� I|U�
SHQJDUQD��YDOXH�IRU�PRQH\��YLONHW�L�VLQ�WXU�KDU�UHVXOWHUDW�L�DWW�GHW�J|UV�NRVW�
QDGV��� SURGXNWLYLWHWV�� RFK� NRVWQDGVHIIHNWLYLWHWVVWXGLHU� L� |NDG� XWVWUlFNQLQJ��
(NRQRPLVND�XWYlUGHULQJDU�L�HIWHUKDQG�KDU�EOLYLW�YLNWLJDUH�lQ�I|UU��
�
�
.ULWLN�DY�UHSUHVHQWDWLY�GHPRNUDWL�
��
'HQ� PlNWLJD� XWYlUGHULQJVE|OMD� VRP� I|U� QlUYDUDQGH� VYDOODU� KlQJHU� RFNVn�
LKRS�PHG�HQ�NULWLN�DY�GHQ� UHSUHVHQWDWLYD�GHPRNUDWLQV� VlWW� DWW� IXQJHUD��5H�
SUHVHQWDWLY� GHPRNUDWL� NDQ� XSSIDWWDV� VRP� HWW� DQWDO� KXYXGPDQ�
H[HNXWLYUHODWLRQHU��$OO�PDNW�L�HQ�GHPRNUDWL�XWJnU�IUnQ�IRONHW��0HQ�IRONHW�NDQ�
LQWH�VMlOYW�VLWWD�XQGHU�HNHQ�RFK�GHOLEHUHUD�VDPIXQGHWV�DIIlUHU��)RONHW�PnVWH�
YlOMD� UHSUHVHQWDQWHU� VRP�GHOLEHUHUDU� L�GHVV� VWlOOH�� �)RONHW� lU�KXYXGPDQ� I|U�
UHSUHVHQWDQWHUQD�RFK�UHSUHVHQWDQWHUQD�lU�IRONHWV�H[HNXWLY��0HQ�lYHQ�UHSUH�
VHQWDQWHUQD�PnVWH�L�VLQ�WXU�YlOMD�UHSUHVHQWDQWHU�±�UHJHULQJHQ��+lU�XSSVWnU�HWW�
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Q\WW�KXYXGPDQ�H[HNXWLYI|UKnOODQGH��5HJHULQJHQ�L�VLQ�WXU�PnVWH�XWVH�I|UYDOW�
QLQJVWMlQVWHPlQ�I|U�DWW�VN|WD�YLVVD�V\VVORU�RFK�GHVVD�L�VLQ�WXU�PnVWH�XWVH�XQ�
GHUKXJJDUH��6n�VPnQLQJRP�NRPPHU�YL�QHU�Sn�GHQ�OlJVWD�KLHUDUNLVND�QLYnQ��
WLOO�LQVWLWXWLRQHU�VRP�SURGXFHUDU�YlOIlUGVVWDWHQV�VHUYLFH���
� 3n�GHWWD�VlWW�EOLU�DYVWnQGHQ�PHOODQ�IRONHWV�YLOMD�L�DOOPlQQD�QDWLRQHOOD�YDO�
RFK� RIIHQWOLJD� LQUlWWQLQJDUV� VHUYLFH� OlQJVW� QHU� L� VW\UNHGMDQ� L� P|WHW� PHG�
DGUHVVDWHUQD��EUXNDUQD��P\FNHW�OnQJW��)|UKnOODQGHW�LOOXVWUHUDV�L�ILJXU����

�
)LJXU����5HSUHVHQWDWLY�GHPRNUDWL�VRP�HQ�PlQJG�KXYXGPDQ���H[HNXWLYUHOD�
WLRQHU�
�
'HW�KDU�IXQQLWV�HQ�VWLJDQGH�NlQVOD�DY�DWW�RIIHQWOLJD�VHUYLFHLQUlWWQLQJDU�OlQJVW�
QHU� L� KLHUDUNLQ� LQWH� DOOWLG� KDQGODU� L� |YHUHQVVWlPPHOVH� PHG� GHQ� OnQJW� ERUW�

6W\UQLQJ�

+�X�Y�X�G�P�D�Q (�[�H�N�X�W�L�Y

5�H�J�H�U�L�Q�J
(�[�H�N�X�W�L�Y

/�D�J�V�W�L�I�W�D�U�H

+�X�Y�X�G�P�D�Q
0�H�G�E�R�U�J�D�U�H

6W\UQLQJ

$QVYDUV�
XWNUlYDQGH

&�H�Q�W�U�D�O�D� Y�H�U�N
9�H�U�N�V�O�H�G�Q�L�Q�J

+�X�Y�X�G�P�D�Q

6W\UQLQJ $QVYDUV�
XWNUlYDQGH (�[�H�N�X�W�L�Y

3�H�U�V�R�Q�D�O

+�X�Y�X�G�P�D�Q
6W\UQLQJ

5HJLRQDOD�RUJDQ
+�X�Y�X�G�P�D�Q

6W\UQLQJ

(�[�H�N�X�W�L�Y
/RNDOD�P\QGLJKHWHU
W��H[��VHUYLFHRUJDQ

6W\UQLQJ

$GUHVVDWHU
W��H[��EUXNDUH

(�[�H�N�X�W�L�Y

+�X�Y�X�G�P�D�Q
(�[�H�N�X�W�L�Y

$QP��+XYXGPDQQHQ�VW\U�H[HNXWLYHQ�RFK�H[HNXWLYHQ�lU�VN\OGLJ�DWW�UHGRYLVD�I|U�KXYXGPDQQHQ�VRP�
JUXQG�I|U�GHQQHV�DQVYDUVNUlYDQGH�
6W\UQLQJ� ������������������������5HGRYLVQLQJ� ����������������� $QVYDUVXWNUlYDQGH� 
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OLJJDQGH� PHGERUJDUYLOMDQ� HOOHU� ODJVWLIWDUYLOMDQ�� ([HNXWLYHUQD� InU� Vn� VWRUD�
PDQ|YHUXWU\PPHQ�DWW�GH�NDQ�VYLND�VLQD�KXYXGPlQ��2FK�KXYXGPlQQHQ�InU�
VYnUW�DWW�XWNUlYD�DQVYDU�DY�VLQD�H[HNXWLYHU��'HW�XSSVWnU�HWW�GHPRNUDWLVNW�XQ�
GHUVNRWW�OlQJUH�QHU�L�KLHUDUNLHUQD��0HQ�LQWH�QRJ�PHG�GHWWD��6HUYLFHSURGXFHQ�
WHUQD�NDQVNH�RFNVn�VYLNHU�EUXNDUQD�RFK�VHU�WLOO�VLWW�HJHW�NRUWVLNWLJD�VlULQWUHV�
VH��3UREOHPHW�KDU�NDOODWV�GHQ�UHSUHVHQWDWLYD�GHPRNUDWLQV�VYDUWD�KnO��
� 'HWWD�KDU�OHWW�WLOO�HQ�IXQNWLRQVNULV�I|U�GHQ�RIIHQWOLJD�VHNWRUQ��'HQ�RIIHQW�
OLJD�VHNWRUQ�NDQVNH�LQWH�OHYHUHUDU�GHW�GHQ�VNDOO��.RPPHU�MDJ�YHUNOLJHQ�DWW�In�
GHQ�RPVRUJ�MDJ�EHK|YHU�Sn�PLQ�nOGHUV�K|VW��GHQ�VRP�MDJ�DOOWLG�KDU�WURWW�DWW�
MDJ�VNDOO�In�RFK�I|U�YLONHQ�MDJ�EHWDOW�VWRUD�VXPPRU�L�VNDWW"�'HW�KDU�XSSVWnWW�
HWW�JQDJDQGH�WYLYHO�Sn�GHQ�RIIHQWOLJD�VHNWRUQV�I|UPnJD�DWW�OHYHUHUD����
� 'H�JDPOD�NRQWUROOLQVWLWXWLRQHUQD�VnVRP�ILQDQVLHOO�UHYLVLRQ��|YHUNODJDQGH�
LQVWLWXW�RFK�I|UYDOWQLQJVGRPVWRODU��WU\FNIULKHW�RFK�SUHVV�VDPW�GHW�DQVYDU�VRP�
PHGERUJDUQD�XWNUlYHU�DY�VLQD�YDOGD�UHSUHVHQWDQWHU�L�DOOPlQQD�YDO�KDU�GlUI|U�
NRPSOHWWHUDWV�PHG�XWYlUGHULQJ��.RPSOHWWHULQJHQ�WDU�VLJ�DOOD�XWYlUGHULQJHQV�
VNHSQDGHU�� 'HW� VNHU� |NDG� UHVXOWDWNRQWUROO� JHQRP� DWW� UHVXOWDW� MlPI|UV� PHG�
YHUNVDPKHWHQV� �KXYXGPDQQHQV�� HJQD� PnO�� 6HUYLFHSURGXFHQWHUQD� NQnGDV� L�
|NDG� XWVWUlFNQLQJ� JHQRP� NUDY� Sn� VMlOYYlUGHULQJ� RFK� NROOHJHEHG|PQLQJ��
6DPWOLJD� EHU|UGD� DNW|UVJUXSSHU� LQYROYHUDV� L� LQWUHVVHQWXWYlUGHULQJDU�� 2FK�
GHW�UHVHV�NUDY�Sn�DWW�IRONHW�PnVWH�In�NRPPD�LQ�PHU�GLUHNW�L�RIIHQWOLJ�VHUYLFH�
SURGXNWLRQ� W�H[��JHQRP�EUXNDUPHGYHUNDQ� L� VHUYLFHJLYQLQJHQ�HOOHU�PHGERU�
JDUSDQHOHU��)|UV|N�J|UV�DWW� LQUlWWD�GHOLEHUDWLYD�DUHQRU�GMXSW�QHU� L� V\VWHPHQ�
GlU�EUXNDUQD�NDQ�In�NRPPD�WLOO�WDOV�I|U�DWW�VNDSD�HWW�PHU�GLUHNW�IRONOLJW�LQIO\�
WDQGH�|YHU�WMlQVWHSURGXNWLRQHQ��I|U�HQ�XWPlUNW�|YHUVLNW�|YHU�VYHQVN�GHPR�
NUDWLSROLWLN� RFK� GHPRNUDWLGHEDWW� IUnQ� ������ VH� 6M|EORP�������� 3RlQJHQ� lU�
RFNVn�DWW�EUXNDUQD�VNDOO� OlUD�VLJ�DWW�EOL�ElWWUH�PHGERUJDUH�RFK�Sn�GHWWD�VlWW�
I|UGMXSD�GHQ�UHSUHVHQWDWLYD�GHPRNUDWLQ��
� ,� GHWWD� GHPRNUDWLVND� VDPPDQKDQJ� NDQ� NDQVNH� RFNVn� LQULNWQLQJHQ� PRW�
JRYHUQDQFH��QlWYHUNVVW\UQLQJ�RFK�SDUWQHUVNDSVVW\UQLQJ�Sn�VlUVNLOW�ORNDO�QLYn�
VlWWDV� LQ��(Q�XSSVlWWQLQJ�NRPPXQDOD�I|UYDOWQLQJDU�� ORNDOD�VWDWOLJD�P\QGLJ�
KHWHU�� SULYDWD� I|UHWDJ�� FLYLOD� VDPKlOOHWV� VDPPDQVOXWQLQJDU� RFK� EUXNDUH�JnU�
IULYLOOLJW�VDPPDQ�L�QlWYHUN�I|U�DWW�XWU|QD�RP�GHW�ILQQV�UHVXUVEHURHQGHQ�GHP�
HPHOODQ�VRP�NDQ�EOL�I|UHPnO�I|U�XWE\WHQ��2P�VnGDQD�ILQQV�WlQNHV�IULYLOOLJD�
|YHUHQVNRPPHOVHU�NRPPD�WLOO�VWnQG��3DUWQHUVNDS�NDQ�RFNVn�VWLPXOHUDV�IUDP�
DY�|YHURUGQDGH��W�H[��VWDWHQ�HOOHU�NRPPLVVLRQHQ�L�%U\VVHO��gYHUHQVNRPPHO�
VHUQD�EHK|YHU�L�HIWHUKDQG�XWYlUGHUDV�NDQVNH�JHQRP�DWW�LQWUHVVHQWHUQD�VMlOYD�
InU� LQJn� L�XWYlUGHULQJVODJHW�HOOHU�JHQRP�DWW�XWYlUGHUDUH�J|U�GHOWDJDQGH�RE�
VHUYDWLRQHU�HOOHU�VDPODU�GHOWDJDUQD�WLOO�LQWHUYMXHU�L�IRNXVJUXSSHU���
� 'HW�KDU�DOOWVn�VNHWW�HQ�YlQGQLQJ�WLOO�I|UPnQ�I|U�GHPRNUDWLVHULQJ�DY�XWYlU�
GHULQJ�� ,� I|UVWD� KDQG� EUXNDUQD� RFK� GHUDV� UHSUHVHQWDQWHU� PHQ� RFNVn� DQGUD�
LQWUHVVHQWHU� VNDOO� YDUD�PHG��8WYlUGHULQJ� lU� HQ� DQJHOlJHQKHW� RFNVn� I|U� GHQ�
YDQOLJD�PlQQLVNDQ��LQWH�EDUD�GHQ�DNDGHPLVND�PlQQLVNDQ��8WYHFNOLQJHQ�KDU�
JnWW� IUnQ� YHWHQVNDSOLJ�� DNDGHPLVN� IRUVNQLQJ� WLOO� SDUWLFLSDWLRQ� RFK� GHOLEHUD�
WLRQ��
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,QWHUQDWLRQHOOD�RUJDQ�KDU�VSHODW�HQ�DQVHQOLJ� UROO� I|U�XWEUHGQLQJ�DY�Q\D� OHG�
QLQJVIRUPHU� L�RIIHQWOLJ� VHNWRU��(Q�GHO� DY�GHVVD�Q\D� VW\UIRUPHU�KDU�KDIW�XW�
YlUGHULQJ�VRP�HWW�FHQWUDOW�LQVODJ��'lUPHG�KDU�GHVVD�LQUlWWQLQJDU�RFNVn�XSS�
WUlWW�VRP�VSULGDUH�DY�XWYlUGHULQJ���
� (Q� LQWHUQDWLRQHOO� RUJDQLVDWLRQ� VRP� KDIW� VWRU� EHW\GHOVH� I|U� )LQODQG� lU�
380$�JUXSSHQ��380$�JUXSSHQ� lU� HQ� NRPPLWWp� LQRP�2(&'�� � )UDP� WLOO�
PLWWHQ�DY������WDOHW�XWWDODGH�380$�YLVV�VNHSVLV�PRW�1HZ�3XEOLF�0DQDJH�
PHQW�RFK�GUHY�L�VWlOOHW�KXYXGVDNOLJHQ�OLQMHQ�DWW�GHQ�RIIHQWOLJD�DGPLQLVWUDWLR�
QHQ�PnVWH�NRPPD�QlUPDUH�IRONHW��PHGERUJDUQD��NOLHQWHUQD��0RW�nUWLRQGHWV�
VOXW�E|UMDGH�380$�DNWLYW�YHUND�I|U�1HZ�3XEOLF�0DQDJHPHQW���
� ,QRP� 380$�JUXSSHQ� P|WV� UHSUHVHQWDQWHU� I|U� 2(&'�OlQGHUQD� I|U� DWW�
GHOJH� YDUDQGUD� GH� ROLND� OlQGHUQDV� HUIDUHQKHWHU� DY� VNLOGD� RUJDQLVDWRULVND�
UHIRUPDOWHUQDWLY�LQRP�RIIHQWOLJ�I|UYDOWQLQJ��'HW�PHVW�SnWDJOLJD�UHVXOWDWHW�DY�
380$�JUXSSHQV�|YHUOlJJQLQJDU�XWJ|UV�DY�VNULYQD�UDSSRUWHU��'HVVD�EHKDQG�
ODU� QnJRQ� DVSHNW� DY� DGPLQLVWUDWLYD� I|UlQGULQJDU�� 3UHVHQWDWLRQHUQD� DY� YDUMH�
ODQG� J|UV� HQOLJW� HQ� JHPHQVDP� GLVSRVLWLRQ�� Vn� DWW� MlPI|UHOVHU� NDQ� OlWW� NDQ�
J|UDV�� 5HGRJ|UHOVHU� JHV� DY� ORYDQGH� UHIRUPI|UV|N� GlU� I|U� JHQRPI|UDQGHW�
VlUVNLOW�YLNWLJD�DVSHNWHU�WDV�XSS���
� 380$�UDSSRUWHUQD�NDQ�RFK�E|U�EHWUDNWDV�VRP�HQ�VRUWV�UHJHOE|FNHU�VQD�
UDUH�lQ�VSHFLILND�IDOOVWXGLHU��5DSSRUWHUQD�lU�WHPDWLVNW�VDPPDQVWlOOGD�RFK�GHW�
VRP�IUDPKlYV�lU�GH�JHQHUHOOD�GUDJHQ��LQWH�HQVNLOGD�OlQGHUV�ELGUDJ��
� 380$�I|UPHGODGH�HQ�XSSVlWWQLQJ�O|VQLQJDU� I|U�KXU�GHQ�RIIHQWOLJD�VHN�
WRUQ� NXQGH�J|UDV� ElWWUH��'H� I|UHVODJQD� O|VQLQJDUQD� YDU� XWIRUPDGH� VRP� UH�
FHSW��'H�nWI|OMGHV�DY�XWWDODQGHQ�RP�KXU�O|VQLQJDUQD�VNXOOH�LQI|UDV�Sn�ElVWD�
P|MOLJD�VlWW��1nJUD�WYLQJDQGH�UHJOHU�KDU�GHW�LQWH�YDULW�IUnJD�RP��,�VWlOOHW�UH�
NRPPHQGHUDGHV� OlQGHUQD� DWW� WD� WLOO� VLJ� GHVVD� VWDQGDUGHU��0DQ�PHQDGH� DWW�
DOOD�OlQGHUV�RIIHQWOLJD�VHNWRUHU�VWRG�LQI|U�OLNQDQGH�SUREOHP�I|UDQOHGGD�DY�DWW�
GH�P|WWH�OLNQDQGH�VLWXDWLRQHU��
� 380$�V� UHFHSW� IUDPVWlOOGHV� VRP� XQLYHUVHOOD�� GYV��P|MOLJD� DWW� WLOOlPSD�
|YHUDOOW��'H�KlYGDGHV�YDUD�REHURHQGH�DY�VSHFLILND�I|UXWVlWWQLQJDU�VRP�NDQ�
WlQNDV�JlOOD�L�ROLND�OlQGHU��'H�VDGHV�YDUD�WLOOlPSOLJD�Sn�DOOD�VRUWHUV�RUJDQLVD�
WLRQHU�� �'H�PDUNQDGVI|UGHV� VRP�DSROLWLVND�GYV�PRWLYHUDGH�DY�H[SHUWLV�RFK�
GlUPHG� REHURHQGH� DY� HQVNLOGD� SROLWLVND� LGHRORJLHU� �6DKOLQ�$QGHUVVRQ�
�������������
� ,�)LQODQG�YDU�GHW�I|UYDOWQLQJHQV�XWYHFNOLQJVDYGHOQLQJ�L�)LQDQVPLQLVWHULHW�
VRP�ILFN�VRP�XSSJLIW�DWW�DQVYDUD�I|U�PRGHUQLVHULQJHQ�DY�VWDWVDGPLQLVWUDWLR�
QHQ��
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� (Q� PlNWLJ� GULYNUDIW� EDNRP� XWYlUGHULQJ� lU� RFNVn� (XURSHLVND� XQLRQHQ��
$OOW� IUnQ�(8� LQJnU� L� WLGVEHJUlQVDGH�SURJUDP�XQGHU�YLOND�PHGOHPVOlQGHUQD�
NDQ�V|ND�SHQJDU�I|U�SURMHNW��'HVVD�WLGVEHJUlQVDGH�SURMHNW�XWYlUGHUDV�L�I|U�
YlJ��PLWWYlJV�RFK�HIWHUnW��'H�WYn�VHQDUH�W\SHUQD�DY�XWYlUGHULQJDU�VNHU�QDWLR�
QHOOW�RFK� ORNDOW� L�PRWWDJDUOlQGHUQD��'HWWD�KDU� LQQHEXULW� HQ�VWDUN� WLOOYl[W�DY�
DQWDOHW�XWYlUGHULQJDU��2YDQSn�GHWWD�SURSDJHUDU�(8�VWDUNW�I|U�V\VWHP�I|U�NYD�
OLWHWVVlNULQJ�DY�XWYlUGHULQJVUDSSRUWHUQD��XWYlUGHULQJ�DY�XWYlUGHULQJDU����
� (8�V� SURMHNW�� W�H[�� LQRP� /($'(5�SURJUDPPHW�� VNDOO� LPSOHPHQWHUDV�
ORNDOW� JHQRP� DWW� NRPPXQDOD� RUJDQ�� ORNDOVWDWHQ�� QlULQJVOLYHW�� IRUVNQLQJHQ�
RFK�NDQVNH�PHGERUJDUH�RFK�EUXNDUH�VDPDUEHWDU�L�SDUWQHUVNDS�HOOHU�QlWYHUN��
'HWWD�KDU�UHVXOWHUDW�L�Q\D�SUREOHP�I|U�XWYlUGHULQJ�DWW�DWWDFNHUD��
� (8�YHUNDU�RFNVn� I|U� HQ� VSULGQLQJ�DY�XWYlUGHULQJVNXOWXUHQ� WLOO� NDQGLGDW�
OlQGHUQD�L�&HQWUDO��RFK�gVWHXURSD��'H�SHQJDU�VRP�GHVVD�OlQGHU�WDU�HPRW�XU�
H[HPSHOYLV�3+$5(�HOOHU�7ZLQQLQJSURJUDPPHQ�VNDOO�XWYlUGHUDV�Sn�GHW�VlWW�
VRP�RYDQ�DQW\GGHV��7DQNHQ�PHG�GHVVD�XWYlUGHULQJDU�lU�DWW�GH�VNDOO�In�ELHI�
IHNWHQ�DWW�OlJJD�JUXQGHQ�WLOO�HQ�Q\�XWYlUGHULQJVNXOWXU�L�GHVVD�OlQGHU��6DPPD�
VDN�JlOOHU�I|U�7$&,6�SURJUDPPHW�VRP�lU�LQULNWDW�Sn�5\VVODQG��9LWU\VVODQG��
8NUDLQD��(IWHUVRP�SHUVRQHU�IUnQ�PHGOHPVOlQGHUQD�VWXQGWDOV�WLOOGHODV�UROOHU�L�
XWYlUGHULQJDU� DY� GHVVD� SURJUDP� VSULGV� XWYlUGHULQJ� lYHQ� Sn� GHWWD� LQGLUHNWD�
VlWW�WLOO�PHGOHPVOlQGHUQD��
�
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�
8WYlUGHULQJ�lU�HQ�PHJDWUHQG�L�YnU�WLG��$OO�RIIHQWOLJ�YHUNVDPKHW�VNDOO�XWYlU�
GHUDV��'HW�\PQLJD�XWYlUGHUDQGHW�WDU�VLJ�RWUROLJW�PnQJD�IRUPHU��7URWV�NULWLN�
IRUWOHYHU�PnOXSSI\OOHOVHXWYlUGHULQJ�L�K|J|QVNOLJ�YlOPnJD��LEODQG�XQGHU�Q\D�
EHQlPQLQJDU�VRP�´HIIHFWLYHQHVV�HYDOXDWLRQ´�RFK�RIWD�JHQRP�DWW�SHUPDQHQW�
LQRUGQDV� L� PnO�� RFK� UHVXOWDWVW\UQLQJ�� 3DUDOOHOOW� PHG� PnOXSSI\OOHOVH� RFK�
VWXQGRP� Sn� DQGUD� RPUnGHQ� L� RIIHQWOLJD� VHNWRUQ� EHGULYV� NYDOLWHWVVlNULQJ�
�VMlOYYlUGHULQJ��H[WHUQ�VDNNXQQLJEHG|PQLQJ�L�K|JUH�XWELOGQLQJ���EUXNDUHYD�
OXHULQJ��VRFLDO���NXOWXU��RFK�XWELOGQLQJVVHNWRUQ���NRVWQDGVHIIHNWLYLWHWVVWXGLHU�
RFK�QlWYHUNVXWYlUGHULQJ���
� 8WYlUGHULQJ�XWI|UV�VRP�DNDGHPLVN�IRUVNQLQJ�JHQRP�YHWHQVNDSOLJD�H[SH�
ULPHQW� RFK� UHJUHVVLRQVDQDO\VHU�� 0HQ� VDPWLGLJW� J|UV� NYDOLWDWLYD� IDOOVWXGLHU�
GlU� XWYlUGHUDUQD� L� GLDORJ� PHG� EHU|UGD� LQWUHVVHQWHU�� EUXNDUH� RFK� YDQOLJD�
PHGERUJDUH� V|NHU� InQJD� LQ� VW\UV\VWHPHQ� VRP� NRQILJXUDWLYD� KHOKHWHU�� 'HQ�
DNDGHPLVND�PlQQLVNDQ�VRP�WLGLJDUH�YDU�HQVDP�KHUUH�Sn�WlSSDQ�KDU�InWW�NRQ�
NXUUHQV� DY� GHQ� E\UnNUDWLVND� PlQQLVNDQ� RFK� GHQ� YDQOLJD� PlQQLVNDQ� VRP�
XWYlUGHUDUH��0HQ�DOOD�I|UHNRPPHU�VLGD�YLG�VLGD��
� 'HW� LQUlWWDV�RUJDQ� L� VWDWHQ� VRP�VNDOO� VSULGD�XWYlUGHULQJVWlQNDQGHW� �W�H[��
)LQ6RF� YLG� ILQVND� 67$.(6��� 3URIHVVLRQHOOD� I|UHQLQJDU� I|U� XWYlUGHULQJ�
JUXQGDV��W�H[��(XURSHDQ�(YDOXDWLRQ�6RFLHW\�RFK�)LQVND�XWYlUGHULQJVVlOOVND�
SHW����
� %DNRP� XWYlUGHUDQGHWV� PDVVLYD� WLOOYl[W� RFK� PnQJIDFHWWHUDGH� GLYHUVLWHW�
NDQ�PDQ�VH�I\UD�GULYNUDIWHU��0HG�VWDUW�Sn������WDOHW�RFK�NRQVROLGHULQJ�IUnQ�
�����WDOHWV�PLWW�LQJLFN�XWYlUGHULQJ�L�I|UV|N�DWW�J|UD�GHQ�RIIHQWOLJD�SROLWLNHQ�
PHU�YHWHQVNDSOLJ��)HOHW�PHG�RIIHQWOLJ�YHUNVDPKHW�YDU�GHW�P\FNQD�PHQLQJV�
O|VD�NlEEOHW�RFK�GHW�O|VOLJD�EHVOXWVIDWWDQGHW�XWDQ�RUGHQWOLJD�NXQVNDSVXQGHU�
ODJ��2IIHQWOLJD�VHNWRUQ�VNXOOH�Pn�YlO�DY�HQ�RUGHQWOLJ�GRV�YHWHQVNDSOLJD�VWX�
GLHU� DY�GHQ� I|UGD�SROLWLNHQV�YHUNOLJD� UHVXOWDW��'lUI|U� ERUGH�XWYlUGHULQJ� DY�
UHVXOWDW�LQI|UDV�RFK�J|UDV�WLOO�HQ�DQJHOlJHQKHW�I|U�SURIHVVLRQHOOD�DNDGHPLVND�
IRUVNDUH���
� 6RP�YHWHQVNDSVEDVHUDG�UHVXOWDWDQDO\V�LQJnU�XWYlUGHULQJ�L�HQ�JLJDWUHQG� L�
YnUW� WLGHYDUY�� 8WYlUGHULQJ� NDQ� VHV� VRP� HWW� DY� GH� VLVWD� VWHJHQ� L� GHQ� IRUW�
JnHQGH�PRGHUQLVHULQJHQ�HOOHU�UDWLRQDOLVHULQJHQ�DY�GHW�YlVWHUOlQGVND�VDPKlO�
OHW��GHW�VRP�0D[�:HEHU�EHWHFNQDGH�VRP�YlUOGHQV�DYI|UWUROOQLQJ��(QW]DXEH�
UXQJ�GHU�:HOW���'HVV�IUlPVWD�EHVWnQGVGHO�YDU�YHWHQVNDSHQV�RFK�GHW�UDWLRQHO�
OD� NDON\OHUDQGHWV� IUDPPDUVFK�� 8WYlUGHULQJ� DY� RIIHQWOLJ� SROLWLN� PHG� VWULNW�
QDWXUYHWHQVNDSOLJW� LQULNWDGH� PHWRGHU� NDQ� VHV� VRP� HWW� I|UV|N� DWW� GULYD� XW�
NlQVORU�RFK�GHPRQHU�XU�SROLWLNHQ�RFK�J|UD�GHQ�PHU�UHVXOWDWRULHQWHUDG��IDN�
WDEDVHUDG��YlO|YHUYlJG�RFK�UDWLRQHOO��
� )UnQ� PLWWHQ� DY� �����WDOHW� W\QDGH� WURQ� Sn� I|UYHWHQVNDSOLJDQGHW� DY� GHQ�
SROLWLVND� VIlUHQ�� ,� VWlOOHW� ILFN� YL� PLVVWUR� PRW� SODQHULQJ� IUnQ� FHQWUXP� RFK�
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|NDG�WLOOWUR�WLOO�PDUNQDGHU�RFK�EUXNDUGHOWDJDQGH��$YUHJOHULQJ��SULYDWLVHULQJ��
HIIHNWLYLWHW�RFK�NXQGRULHQWHULQJ�EOHY�Q\FNHORUG��8WYlUGHULQJ�NRP�DWW�LQJn�L�
HQ� Q\OLEHUDO�� PDUNQDGVRULHQWHUDG� WDQNHVWU|PQLQJ�� VRP� NDOODV�1HZ� 3XEOLF�
0DQDJHPHQW���
� 1HZ�3XEOLF�0DQDJHPHQW�OHGGH�WLOO�DWW�XWYlUGHULQJ�I|UVWlUNWHV�RFK�WRJ�VLJ�
Q\D�IRUPHU��8WYlUGHULQJ�EOHY�HWW�SHUPDQHQW�LQVODJ�L�UHVXOWDWVW\UQLQJ�RFK�YLG�
XWNRQWUDNWHULQJ��(YDOXHULQJ�WRJ�VLJ�Q\D�XWWU\FN�L�IRUP�DY�EUXNDUXWYlUGHULQJ��
LQWUHVVHQWXWYlUGHULQJ�RFK�NRVWQDGVHIIHNWLYLWHWVVWXGLHU����
� 'HQ� NRVWQDGVNULV� VRP� GUDEEDW� GHQ� RIIHQWOLJD� VHNWRUQ� L� LQGXVWULOlQGHUQD�
IUnQ� RPNULQJ� ����� lU� GHQ� WUHGMH� GULYNUDIWHQ� EDNRP� |NDG� DQYlQGQLQJ� DY�
XWYlUGHULQJ�� VSHFLHOOW� PHG� EUXN� DY� HNRQRPLVND� PRGHOOHU� I|U� PlWQLQJ� DY�
SURGXNWLYLWHW�RFK�HIIHNWLYLWHW��6DQQROLNW�KDU�HPHOOHUWLG�NRVWQDGVNULVHQ�EHW\WW�
PLQGUH�lQ�1HZ�3XEOLF�0DQDJHPHQW�RFK�I|UYHWHQVNDSOLJDQGHW��
� 'HQ� IMlUGH� PlNWLJD� GULYNUDIWHQ� EDNRP� XWYlUGHULQJVE|OMDQ� KlQJHU� LKRS�
PHG�NULWLN�DY�GHQ�UHSUHVHQWDWLYD�GHPRNUDWLQ��$YVWnQGHQ�PHOODQ�IRONHWV�YLOMD�
L� DOOPlQQD�YDO�RFK�RIIHQWOLJD� LQUlWWQLQJDUV� VHUYLFH� OlQJVW�QHU� L� VW\UNHGMDQ� L�
P|WHW�PHG�DGUHVVDWHUQD��EUXNDUQD��E|UMDGH�XSSOHYDV�VRP�DOOWI|U�OnQJW����
� (WW� ERWHPHGHO� KDU� DQVHWWV� YDUD� HQ� PHU� GHPRNUDWLVN�� GHOWDJDURULHQWHUDG�
RFK� GLDORJLQULNWDG� XWYlUGHULQJ�� %UXNDUQD�� PHGERUJDUQD� RFK� DQGUD� LQWUHV�
VHQWHU� VNDOO�K|UDV��8WYlUGHULQJ�EOLU�GlUPHG�RFNVn� HQ� DQJHOlJHQKHW� I|U�GHQ�
YDQOLJD�PlQQLVNDQ��LQWH�EDUD�GHQ�DNDGHPLVND�PlQQLVNDQ���
�
�



���

�
5()(5(16(5�
�
$KRQHQ�� 3HUWWL�� 3HWUL� 9LUWDQHQ� 	� 3HWUL� 8XVLN\Ol�� �������� ´(YDOXDWLRQ� LQ�
)LQODQG�´�LQ�)XUXER��-DQ�(ULF��5D\�&��5LVW�RFK�5ROI�6DQGDKO��HGV���,QWHUQD�
WLRQDO�$WODV�RI�(YDOXDWLRQ���������1HZ�%UXQVZLFN��1-��DQG�/RQGRQ��7UDQV�
DFWLRQ�3XEOLVKHUV���
�
$OE N�� (ULN�� ��������)UD� VDQGKHG� WLO� LQIRUPDWLRQ�� (YDOXHULQJVIRUVNQLQJ� L�
86$���I¡U�RJ�QX��&RSHQKDJHQ��$NDGHPLVN�)RUODJ��
�
$OOLVRQ��*UDKDP�7���������´,PSOHPHQWDWLRQ�$QDO\VLV��7KH�
0LVVLQJ�&KDSWHU
�
LQ�&RQYHQWLRQDO�$QDO\VLV�,OOXVWUDWHG�E\�D�7HDFKLQJ�([HUFLVH�´�L�/HLI�/HZLQ�
	�(YHUW�9HGXQJ��UHG���3ROLWLFV�DV�5DWLRQDO�$FWLRQ��(VVD\V�LQ�3XEOLF�&KRLFH�
DQG�3ROLF\�$QDO\VLV�����������'RUGUHFKW��+ROODQG��'�5HLGHO���
�
%XOPHU��0DUWLQ����������7KH�8VHV�RI�5HVHDUFK��6RFLDO�,QYHVWLJDWLRQ�LQ�3XE�
OLF�3ROLF\�PDNLQJ��/RQGRQ��*HRUJH�$OOHQ�	8QZLQ��
��
'DKOHU�/DUVHQ�� 3HWHU�� ��������'HQ� ULWXHOOH� UHIOHNWLRQ�� RP� HYDOXHULQJ� L� RU�
JDQLVDWLRQHU��2GHQVH��2GHQVH�8QLYHUVLWHWVIRUODJ��
�
'DKOHU�/DUVHQ�� 3HWHU� RFK� +DQQH� .DWKULQH� .URJVWUXS�� �������� UHG��� 7HQ�
GHQVHU�L�HYDOXHULQJ��2GHQVH��2GHQVH�8QLYHUVLWHWVIRUODJ��
�
'HUOLHQ��+DQV�8OULFK����������´*HQHVLV�DQG�6WUXFWXUH�RI�(YDOXDWLRQ�(IIRUWV�
LQ�&RPSDUDWLYH�3HUVSHFWLYH�´� LQ�5D\�&�5LVW�� HG���3URJUDP�(YDOXDWLRQ�DQG�
WKH�0DQDJHPHQW�RI�*RYHUQPHQW��3DWWHUQV�DQG�3URVSHFWV�DFURVV�(LJKW�1D�
WLRQV�����������1HZ�%UXQVZLFN��1-��DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
'HUOLHQ��+DQV�8OULFK�DQG�5D\�&�5LVW����������´3ROLF\�(YDOXDWLRQ�LQ�,QWHUQD�
WLRQDO� &RPSDULVRQ�´� LQ� )XUXER�� -DQ�(ULF�� 5D\� &�� 5LVW� RFK� 5ROI� 6DQGDKO��
HGV��� ,QWHUQDWLRQDO�$WODV�RI�(YDOXDWLRQ�� ���������1HZ�%UXQVZLFN��1-�� DQG�
/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
'V����������3ROLWLN�Sn�SURY�� �(Q�(62�UDSSRUW�RP�H[SHULPHQWHOO� HNRQRPL��
�I|UIDWWDUH��3HWHU�%RKP��0DUWLQ�'XIZHQEHUJ���6WRFNKROP��)ULW]HV��
�
(69� ��������� (NRQRPLVW\UQLQJVYHUNHW��0\QGLJKHWHUQDV� V\Q� Sn� UHVXOWDW�
VW\UQLQJHQ���I|UIDWWDUH��5ROI�6DQGDKO���6WRFNKROP��(NRQRPLVW\UQLQJVYHUNHW��
�



���

)RVV� +DQVHQ�� +DQQH�� �������� ´5HMVHQGH� SUDNVLV�� +YLONH� IRUKROG� SnYLUNHU�
XGYLNOLQJHQ� DI� HYDOXHULQJVSUDNVLV� Sn� IRUVNHOOLJH� SROLWLNRPUnGHU"´� ,�� 3HWHU�
'DKOHU�/DUVHQ�RJ�+DQQH�.URJVWUXS��UHG���7HQGHQVHU�L�HYDOXHULQJ�� �2GHQVH��
2GHQVH�8QLYHUVLWHWVIRUODJ�����������
�
)RVV�+DQVHQ��+DQQH�RFK�)LQQ�%RUXP����������´7KH�&RQVWUXFWLRQ�DQG�6WDQ�
GDUGL]DWLRQ� RI� (YDOXDWLRQ�� WKH� &DVH� RI� WKH� 'DQLVK� 8QLYHUVLW\� 6HFWRU�´�
(YDOXDWLRQ��YRO�����QR��������������
�
)XUXER�� -DQ�(ULF� 	� 5ROI� 6DQGDKO�� �������� ´$� 'LIIXVLRQ� 3HUVSHFWLYH� RQ�
*OREDO�'HYFORSPHQWV�LQ�(YDOXDWLRQ�´�L�)XUXER��-DQ�(ULF��5D\�&��5LVW�	5ROI�
6DQGDKO��HGV���,QWHUQDWLRQDO�$WODV�RI�(YDOXDWLRQ��������1HZ�%UXQVZLFN��1-��
DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
)XUXER��-DQ�(ULF��5D\�&�5LVW�DQG�5ROI�6DQGDKO��HGV�����������,QWHUQDWLRQDO�
$WODV�RI�(YDOXDWLRQ��1HZ�%UXQVZLFN��1-��DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVK�
HUV��
�
+DQVHQ�� $QMD� RJ� +DQQH� )RVV� +DQVHQ�� �������� ´(YDOXHULQJ� L� 'DQPDUN�´�
1RUGLVN�$GPLQLVWUDWLYW�7LGVVNULIW��QU�����MXQL����������������
�
+DUJURYH��(UZLQ�&�����������7KH�0LVVLQJ�/LQN��7KH�6WXG\�RI�,PSOHPHQWDWLRQ�
RI�6RFLDO�3ROLF\��:DVKLQJWRQ��'�&���8UEDQ�,QVWLWXWH��PLPHR��
��
+DUJURYH�� (UZLQ� &�� �������� ´7KH� 6HDUFK� IRU� ,PSOHPHQWDWLRQ� 7KHRU\�´� L�
5LFKDUG�=HFNKDXVHU�	�/HHEDHUW��UHG���7KH�5ROH�RI�*RYHUQPHQW�LQ�WKH�����V��
���������'XUKDP��1&���'XNH�8QLYHUVLW\�3UHVV���
�
+LOGpQ�� 0LNDHO�� -XNND� /HSROD�� 3HU� 0LFNZLW]�� $DUG� 0XOGHUV�� 0DULND� 3D�
ORVDDUL��-XNND�6LPLOl��6WHIDQ�6M|EORP�RFK�(YHUW�9HGXQJ����������(YDOXDWLRQ�
RI�(QYLURQPHQWDO�3ROLF\�,QVWUXPHQWV��$�&DVH�6WXG\�RI�WKH�)LQQLVK�3XOS�DQG�
3DSHU� DQG� &KHPLFDO� ,QGXVWULHV�� 0RQRJUDSKV� RI� WKH� %RUHDO� (QYLURQPHQW�
5HVHDUFK�����+HOVLQNL��)LQQLVK�(QYLURQPHQW�,QVWLWXWH��
�
-DUHIRUV��$QGHUV�	�%HQJW�-lGHUKROP����������%HVWlOODUH�XWI|UDUH��GHQ�VYnUD�
XSSGHOQLQJHQ�PHOODQ�SROLWLNHU��WMlQVWHPlQ�RFK�OHYHUDQW|UHU��8SSVDOD���.RQ�
VXOWI|UODJHW��
�
/LXKDQHQ�� $QQD�0DLMD�� �������� 8WLOL]LQJ� (YDOXDWLRQ�� 7KH� 3HUVSHFWLYH� RI�
)LQQLVK�8QLYHUVLW\�(YDOXDWLRQV��+HOVLQJIRUV��5nGHW�I|U�XWYlUGHULQJ�DY�K|J�
VNRORUQD��..$���GU�DYK�L�SHGDJRJLN��XQGHU�XWDUEHWDQGH��
�



���

0D\QH��-RKQ��0DULH�/RXLVH�%HPHOPDQV�9LGHF��-RH�+XGVRQ�	�5RVV�&RQQHU��
HGV��� ��������$GYDQFLQJ�3XEOLF�3ROLF\�(YDOXDWLRQ��/HDUQLQJ� IURP� ,QWHUQD�
WLRQDO�([SHULHQFHV��$PVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV��
�
0LFNZLW]��3HU����������´(IIHFWLYHQHVV�(YDOXDWLRQ�RI�(QYLURQPHQWDO�3ROLF\��
WKH�5ROH�RI�,QWHUYHQWLRQ�7KHRULHV�´�+DOOLQQRQ�7XWNLPXV���������������
�
0\UGDO�� *XQQDU�� �������� ´)LQDQVSROLWLNHQV� HNRQRPLVND� YHUNQLQJDU�´� 628�
��������
�
1DXVWGDOVOLG�� -RQ� 	� 0DULW� 5HLWDQ�� �������� .XQQVNDS� RJ� VW\ULQJ�� 2P�
IRUVNQLQJHQV�UROOH�L�SROLWLNN�RJ�IRUYDOWQLQJ��2VOR��1,%5�5DSSRUW����������
�
2ZHQ��-RKQ�0���ZLWK�3DWULFLD�-�5RJHUV����������3URJUDP�(YDOXDWLRQ��)RUPV�
DQG�$SSURDFKHV��/RQGRQ��6DJH�3XEOLFDWLRQV��
�
3ROOLWW�� &KULVWRSKHU�� ;DYLHU� *LUUH�� -HUHP\� /RQVGDOH�� 5REHUW� 0XO�� +LONND�
6XPPD�	�0DULW�:DHUQHVV����������3HUIRUPDQFH�RU�&RPSOLDQFH"�3HUIRUP�
DQFH�$XGLW�DQG�3XEOLF�0DQDJHPHQW�LQ�)LYH�&RXQWULHV��2[IRUG��2[IRUG�8QL�
YHUVLW\�3UHVV��
�
3RZHU��0LFKDHO����������7KH�$XGLW�([SORVLRQ��/RQGRQ��'HPRV���
�
3UHPIRUV��5XQH�� ��������3ROLF\DQDO\V�� NXQVNDS��SUDNWLN�RFK�HWLN� L�RIIHQWOLJ�
YHUNVDPKHW��/XQG��6WXGHQWOLWWHUDWXU���
�
5LNVUHYLVLRQVYHUNHW�559����������6H[�nU�PHG�EHVWlOODU�XWI|UDU�PRGHOOHQ���
HQ� JUDQVNQLQJ� DY� NRQNXUUHQVXWVlWWQLQJHQ� DY� 9lJYHUNHWV� GULIWWMlQVWHU��
6WRFNKROP��5LNVUHYLVLRQHQ��
�
5LVW��5D\�&�����������HG���3URJUDP�(YDOXDWLRQ�DQG�WKH�0DQDJHPHQW�RI�*RY�
HUQPHQW��3DWWHUQV�DQG�3URVSHFWV�DFURVV�(LJKW�1DWLRQV��/RQGRQ��7UDQVDFWLRQ�
3XEOLVKHUV��
�
559��5LNVUHYLVLRQVYHUNHW��������8WYlUGHULQJ�DY�I|UV|NVYHUNVDPKHWHQ�PHG�
SURJUDPEXGJHWHULQJ��6WRFNKROP��559���
�
559����������5LNVUHYLVLRQVYHUNHWV� UROO� RFK�XSSJLIW� L� HWW� KLVWRULVNW�RFK� LQ�
WHUQDWLRQHOOW�SHUVSHNWLY��6WRFNKROP��559��
�
6DKOLQ�$QGHUVVRQ��.HUVWLQ�� �������� ´,QWHUQDWLRQHOOD�P|WHVSODWVHU� VRP� VWDQ�
GDUGLVHUDUH´�� L�%UXQVVRQ��1LOV�RFK�%HQJW� -DFREVVRQ��6WDQGDUGLVHULQJ�� ����
�����6WRFNKROP��1HUHQLXV�RFK�6DQWpUXV���
�



���

6DQGDKO��5ROI����������´(YDOXDWLRQ�DW�WKH�6ZHGLVK�1DWLRQDO�$XGLW�%XUHDX�´�
LQ�-RKQ�0D\QH��0DULH�/RXLVH�%HPHOPDQV�9LGHF��-RH�+XGVRQ�	�5RVV�&RQ�
QHU��HGV���$GYDQFLQJ�3XEOLF�3ROLF\�(YDOXDWLRQ��/HDUQLQJ�IURP�,QWHUQDWLRQDO�
([SHULHQFHV�����������$PVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV��
�
6M|EORP��6WHIDQ����������´/RNDO�GHPRNUDWL�Sn�VYHQVNW�YLV�±�QnJUD�V\QSXQN�
WHU� Sn� GHPRNUDWLIRUVNQLQJHQV� SUREOHPDWLN�´� .RPPXQDOYHWHQVNDSOLJ� 7LG�
VNULIW�����������������
�
6WDWVNRQWRUHW����������.RPPLWWpHUQDV�SU|YQLQJ�DY�GHW�RIIHQWOLJD�nWDJDQGHW�
��KXU�VN|WHU�GH�VLJ"�6WRFNKROP��6WDWVNRQWRUHW���
�
628� �������� )LQDQVSROLWLNHQV� HNRQRPLVND� YHUNQLQJDU�� $UEHWVO|VKHWV�
XWUHGQLQJHQV�EHWlQNDQGH�,,��%LODJRU��%DQG����
�
628��������±����3URJUDPEXGJHWHULQJ��6WRFNKROP��/LEHU��
�
6WnKOEHUJ��.ULVWHU����������%HVOXW�RFK�SROLWLN��8SSVDWVHU�RP�I|UYDOWQLQJ�RFK�
I|UYDOWQLQJVIRUVNQLQJ��cER��0HGGHODQGHQ�IUnQ�6WLIWHOVHQV�I|U�cER�$NDGHPL�
)RUVNQLQJVLQVWLWXW�������
�
7HPPHV��0DUNNX����������´(YDOXHULQJVYHUNVDPKHW�LQRP�VWDWVI|UYDOWQLQJHQ�
L�)LQODQG�´�1RUGLVN�$GPLQLVWUDWLYW�7LGVVNULIW��nUJ�����QU�������������
�
7HPPHV��0DUNNX��3HUWWL�$KRQHQ�RFK�7LPR�2MDOD�����������.ROXWXNVHQ�KDO�
OLQQRQ�DUYLRLQWL��(YDOXDWLRQ�RI�HGXFDWLRQ�DGPLQLVWUDWLRQ���+HOVLQJIRUV��0LQ�
LVWU\�RI�(GXFDWLRQ����������
�
7XRPL��2VVL�RFK�3lLYL�3DNNDQHQ����������7RZDUGV�([FHOOHQFH�LQ�7HDFKLQJ��
(YDOXDWLRQ�RI�WKH�4XDOLW\�RI�(GXFDWLRQ�DQG�WKH�'HJUHH�3URJUDPPHV�LQ�WKH�
8QLYHUVLW\� RI� +HOVLQNL�� 3XEOLFDWLRQV� RI� WKH� )LQQLVK� +LJKHU� (GXFDWLRQ�
(YDOXDWLRQ�&RXQFLO��+HOVLQNL��(GLWD��
�
9DORYLUWD��9LOOH���������.RNHPXNVLD�YDOWLRQ�YLUDVWRMHQ�MD�ODLWRVWHQ�DUYLRLQ�
QLVWD��9DOWLRYDUDLQPLQLVWHUL|��+HOVLQNL��
�
9HGXQJ�� (YHUW�� �������� (QHUJLSROLWLVND� XWYlUGHULQJDU� ���������� �(QHUJ\�
3ROLF\�(YDOXDWLRQV�������������6WRFNKROP��/LEHU��
�
9HGXQJ�� (YHUW�� �������� ´)LYH� 2EVHUYDWLRQV� RQ� (YDOXDWLRQ� LQ� 6ZHGHQ�´� LQ�
-RKQ�0D\QH��0DULH�/RXLVH�%HPHOPDQV�9LGHF��-RH�+XGVRQ�	�5RVV�&RQQHU��
HGV���$GYDQFLQJ�3XEOLF�3ROLF\�(YDOXDWLRQ��/HDUQLQJ�IURP�,QWHUQDWLRQDO�([�
SHULHQFHV���������$PVWHUGDP��(OVHYLHU�6FLHQFH�3XEOLVKHUV��
�



���

9HGXQJ��(YHUW����������8WYlUGHULQJDU�DY�VYHQVN�HQHUJLSROLWLN��(Q�NRPPHQ�
WHUDG� ELEOLRJUDIL�� 6WRFNKROP�� 1lULQJV�� RFK� WHNQLNXWYHFNOLQJVYHUNHW�� 18�
7(.�5�����������
�
9HGXQJ�� (YHUW�� �������� 3XEOLF� 3ROLF\� DQG� 3URJUDP� (YDOXDWLRQ�� 1HZ�
%UXQVZLFN��1HZ�-HUVH\�DQG�/RQGRQ��7UDQVDFWLRQ�3XEOLVKHUV��
�
9HGXQJ��(YHUW����������8WYlUGHULQJ�L�SROLWLN�RFK�I|UYDOWQLQJ��/XQG��6WXGHQW�
OLWWHUDWXU����D�UHY��XSSO����D�XSSO��������
�
9HGXQJ�� (YHUW�� �������� $QPlODQ� DY� 'DKOHU�/DUVHQ�� 3HWHU� RFK� +DQQH� .��
.URJVWUXS�� UHG��� 7HQGHQVHU� L� HYDOXHULQJ� �2GHQVH�� 2GHQVH� XQLYHUVLWHWVIRU�
ODJ���KWWS���ZZZ�GDQVNHYDOXHULQJVVHOVNDE�GN�$QPHOGHOVHBDIBQ\BOLWWHUDWXU�DVS�
�
9HGXQJ�� (YHUW�� �������� ´8WYHFNOLQJVGUDJ� L� XWYlUGHULQJ´��+DOOLQQRQ� 7XWNL�
PXV��$UYLRLQQLQ�7HHPDQXPHUR��+HOVLQJIRUV������������������
�
9HGXQJ��(YHUW��-DQ�(ULF�)XUXER�	�5ROI�6DQGDKO����������´8WYlUGHULQJ�L�GHW�
VYHQVND�SROLWLVND�V\VWHPHW��cWWD�LDNWWDJHOVHU�´�1RUGLVN�$GPLQLVWUDWLYW�7LGV�
VNULIW��nUJ�����QU�������������
�
:LWWURFN�� %M|UQ� 	� 6WHIDQ� /LQGVWU|P�� ��������'H� VWRUD� SURJUDPPHQV� WLG��
)RUVNQLQJ�RFK�HQHUJL�L�VYHQVN�SROLWLN��6WRFNKROP��$NDGHPLOLWWHUDWXU��
�
9HQHWRNOLV��7DNLV����������%XVLQHVV�6XEVLGLHV�DQG�%XUHDXFUDWLF�%HKDYLRXU��
$� 5HYLVHG� $SSURDFK�� +HOVLQJIRUV�� *RYHUQPHQW� ,QVWLWXWH� RI� (FRQRPLF� 5H�
VHDUFK��5HVHDUFK�5HSRUWV�����
�
:ROOPDQQ��+HOPXW����������3XEOLF�6HFWRU�5HIRUP�DQG�(YDOXDWLRQ��7RZDUG�
D�7KLUG�:DYH�RI�(YDOXDWLRQ"�3DSHU�SUHVHQWHG�WR�5&����ZLWKLQ�,36$�:RUOG�
&RQJUHVV��'XUEDQ��-XQH����-XO\����������
�
=HWWHUEHUJ�� +DQV� /��� ������2Q� 7KHRU\� DQG� 9HULILFDWLRQ� LQ� 6RFLRORJ\�� 7R�
WRZD��%HGPLQLVWHU�3UHVV���UG�HQO��HG��
�
�JnUG��0RUWHQ����������´1HZ�3XEOLF�0DQDJHPHQW�±�PDUNHGHW�VRP�UHGQLQJ�
VSODQNH"´� L� +DUDOG� %DOGHUVKHLP� RFK� /DZUHQFH� (�� 5RVH�� UHG��� 'HW� NRP�
PXQDOH� ODERUDWRULXP�� 7HRUHWLVND� SHUVSHNWLYHU� Sn� ORNDO� SROLWLNN� RJ� RUJDQ�
LVHULQJ���������%HUJHQ��)DJERNIRUODJHW��
�
gVWHUEHUJ��5LFKDUG����������&RQWUDFWLQJ�2XW�3XEOLF�6HUYLFHV��$Q�(YDOXDWLRQ�
RI� WKH� 3XEOLF�&RQVHTXHQFHV� RI�2SHQLQJ� XS�5RXWLQH� 5RDG�0DLQWHQDQFH� WR�
&RPSHWLWLRQ��6WRFNKROP��5R\DO�,QVWLWXWH�RI�7HFKQRORJ\��'HSW�RI�,QIUDVWUXF�
WXUH��
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