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$NURPHJDOLMD� MH� UHWNR� RERTHZH� RNDUDNWHULVDQR� SUHNRPHUQRP� VHNUHFLMRP� KRUPRQD�
UDVWD� �*+�� QDMaH^`H� RG� VWUDQH� DGHQRPD� KLSRIL]H�� 8GUX¶HQD� MH� VD� SRYH`DQRP� XaHVWDOR^`X�
UD]OLaLWLK� GREUR`XGQLK� L� ]OR`XGQLK� WXPRUD�� NDR� L� QDVWDQNRP� VWUXPH� ���� ���� 8aHVWDORVW�
VWUXPH� X� DNURPHJDOLML� GRVWL¶H� L� ���� NDGD� VH� XNTXaL� HKRVRQRJUDIVNL� SUHJOHG� ^WLWDVWH�
¶OH]GH������GRN�SDOSDFLMRP�XaHVWDORVW�LGH�L�GR����������

,VSLWLYDQD�MH�LQFLGHQFLMD�L�PRUIRORJLMD�VWUXPH��NDR�L�IXQNFLMD�^WLWDVWH�¶OH]GH�NRG�
SDFLMHQDWD�VD�DNURPHJDOLMRP��NDR�L�SURODNWLQRPRP��

0DWHULMDO�L�PHWRGH�

8� SHULRGX� RG� ������ GR� ������ JRGLQH� LVSLWLYDQR� MH� ��� EROHVQLND� VD� QRYRRWNULYHQRP�
DNURPHJDOLMRP� ���� ¶HQH� L� ��� PX^NDUFD� VWDURVWL� ��s��� JRGLQD�� NDR� L� ��� EROHVQLND� VD�
SURODNWLQRPRP� ���� ¶HQD� L� ��� PX^NDUDFD�� VWDURVWL� ��s��� JRGLQH��� 'LMDJQR]D� DNURPHJDOLMH�
SRVWDYTHQD� MH� QD� RVQRYX� NODVLaQLK� VLPSWRPD� L� ]QDNRYD� EROHVWL�� SRWYU_HQRJ� SULVXVWYD�
DGHQRPD� KLSRIL]H� �NRPSMXWHUL]RYDQD� WRPRJUDILMD�&7�� LOL� QXNOHDUQD� PDJQHWQD� UH]RQDQFD�s�
105��� NDR� L� QDNRQ� RGJRYDUDMX`HJ� ODERUDWRULMVNRJ� LVSLWLYDZD� �SRYH`DQD� SURVHaQD� VHUXPVND�
NRQFHQWUDFLMD� KRUPRQD� UDVWD�*+� GRELMHQD� RG� �� GQHYQD� PHUHZD� X� ���� ��� L� ��K�� SRYH`DQ� ,*)�,��
L�LOL� L]RVWDQDN� QRUPDOQH� VXSUHVLMH� *+� LVSRG� QLYRD� GHWHNWLELOQRVWL� WRNRP� RUDOQRJ�
RSWHUH`HZD� JOLNR]RP� s� 2*77��� .RG� SDFLMHQDWD� VD� DNURPHJDOLMRP� SURFHZHQD� MH� L� GX¶LQD�
WUDMDZD� EROHVWL� GR� PRPHQWD� SRVWDYTDZD� GLMDJQR]H� �QD� RVQRYX� DQDPQH]QLK� SRGDWDND� NDR� L�
XYLGRP� X� GRVWXSQH� IRWRJUDILMH� SDFLMHQDWD��� 3ULVXVWYR� VWUXPH� DQDOL]LUDQR� MH� SDOSDFLMRP� L�
HKRVRQRJUDIVNLP�SUHJOHGRP��

'LMDJQR]D� SURODNWLQRPD� SRVWDYTHQD� MH� QD� RVQRYX� NOLQLaNH� VOLNH� �JDODNWRUHMD�
DPHQRUHMD�� JXELWDN� OLELGD� L� SRWHQFLMH�� LVSDGL� ^LULQH� YLGQRJ� SRTD��� L]PHUHQLK� SRYL^HQLK�
NRQFHQWUDFLMD� SURODNWLQD� X� NUYL� �,50$�,1(3�=HPXQ��� NDR� L� GRND]DQRJ� SULVXVWYD� DGHQRPD�
KLSRIL]H��&7�LOL�105���

.RQFHQWUDFLMH� KRUPRQD� UDVWD� X� VHUXPX� RGUH_LYDQH� VX� IOXRURPHWULMVNRP� PHWRGRP�
]DVQRYDQRM�QD�VHQGYLa�WHKQLFL��SRPR`X���PRQRNORQDOQD�DQWLWHOD�XSHUHQD�SURWLY�UD]OLaLWLK�
HSLWRSD� PROHNXOD� *+� �'HOILD� .LW�� :DOODF� 2<�� 7XUNX�� )LQODQG��� 0LQLPDOQD� JUDQLFD� GHWHNFLMH�
NLWD�MH�ELOD�������µJ�O��VD�LQWHU�DVVD\�NRHILFLMHQWRP�YDULMDFLMH��&9�������L�LQWUD�DVVD\�&9�������

.RQFHQWUDFLMH� XNXSQRJ� ,*)�,� PHUHQH� VX� SRPR`X� SROLNORQDOQRJ� UDGLRLPXQRHVHMD� �5,$��
QDNRQ�HNVWUDNFLMH�NLVHOLQRP�L�HWDQRORP��,1(3��=HPXQ��-XJRVODYLMD���6HQ]LWLYQRVW�HVHMD�MH�
����µJ�O��LQWUD�DVVD\�&9������L�LQWHU�DVVD\�&9�������

.RUL^`HQH� VX� RGJRYDUDMX`H� VWDWLVWLaNH� PHWRGH� ]D� SRUH_HZH� GRELMHQLK� SRGDWDND�
�DQDOL]D� YDULMDQVL� ²� $129$�� +,�NYDGUDW� WHVW��� D� S� YUHGQRVW� PDZD� RG� ����� VPDWUDQD� MH�
VWDWLVWLaNL�]QDaDMQRP��

5H]XOWDWL�

.RG����������EROHVQLND�VD�DNURPHJDOLMRP�QLMH�QD_HQD�SDOSDELOQD�VWUXPD�����EROHVQLN�



������LPDR�MH�GLIX]QX�VWUXPX�����������SROLQRGR]QX�VWUXPX��D����������PRQRQRGR]QX�VWUXPX��
6WUXPD� �GLIX]QD� LOL� QRGR]QD�� MH� ELOD� QH^WR� aH^`D� NRG� ¶HQD� VD� DNURPHJDOLMRP� ������ QHJR�
NRG� PX^NDUDFD� ������� 8aHVWDORVW� GLIX]QH� VWUXPH� ELOD� MH� VWDWLVWLaNL� ]QDaDMQR� PDZD� NRG�
SDFLMHQDWD�VD�SURODNWLQRPRP������YHUVXV������GLIX]QD�YV��QRUPDOQD�WLUHRLGQD�¶O����GRN�QLMH�
QD_HQD�QLWL�MHGQD�QRGR]QD�VWUXPD��

.RG� �� ¶HQH� VD� QRGR]QRP� VWUXPRP� L� GLMDJQR]RP� 0(1� ,�� WRNRP� RSHUDWLYQRJ� OHaHZD�
SULPDUQRJ� KLSHUSDUDWLUHRLGL]PD� QD_HQ� MH� RNXOWQL� WLUHRLGQL� SDSLODUQL� NDUFLQRP� WH� MH�
XaLZHQD�WRWDOQD�WLUHRLGHNWRPLMD��

1LMH� QD_HQD� VWDWLVWLaNL� ]QDaDMQD� UD]OLND� X� SURVHaQLP� NRQFHQWUDFLMDPD� +5� NRG�
SDFLMHQDWD� VD� DNURPHJDOLMRP� L� VWUXPRP� X� RGQRVX� QD� SDFLMHQWH� EH]� VWUXPH� ������ YV�� ����� µJ�O���

NDR� QL� NRQFHQWUDFLMDPD� ,*)�,� ������� YV�� ������ µJ�O�� L� GX¶LQL� WUDMDZD� EROHVWL� ����� YV�� ����
JRGLQD���

8� PRPHQWX� SRVWDYTDZD� GLMDJQR]H� DNURPHJDOLMH�� VYL� SDFLMHQWL� VX� ELOL� ODERUDWRULMVNL�
HXWLURLGQL�� L]X]HY� �� ¶HQH� NRG� NRMH� MH� GLMDJQRVWLNRYDQD� GLIX]QD� WRNVLaQD� VWUXPD� L�
VSURYHGHQR�WLUHRVXSUHVLYQR�OHaHZH��NDR�L���¶HQH�VD�L]RORYDQRP�VHNXQGDUQRP� KLSRWLUHR]RP�
NRMD�MH�VXSVWLWXLVDQD�/�WLURNVLQRP��

'LVNXVLMD�

$QDOL]LUDQD� MH� LQFLGHQFLMD� SDOSDELOQH� VWUXPH� NDR� L� WLUHRLGQD� IXQNFLMD� NRG� ���
EROHVQLND� VD� QRYRRWNULYHQRP�� GDNOH� QHOHaHQRP� DNURPHJDOLMRP�� L� SRND]DQR� MH� GD� MH�
XaHVWDORVW� VWUXPH�� EH]� RE]LUD� QD� ZHQX� PRUIRORJLMX�� L]UD]LWR� SRYH`DQD� NRG� SDFLMHQDWD� VD�
DNURPHJDOLMRP� X� RGQRVX� QD� SDFLMHQWH� VD� SURODNWLQRPRP�� 7R� SRWYU_XMH� MDVQX� SRYH]DQRVW�
SRYH`DQLK�NRQFHQWUDFLMD�KRUPRQD�UDVWD�L�,*)�,�L�SDWRJHQH]H�VWUXPH�X�DNURPHJDOLML��

8GUX¶HQRVW� DNURPHJDOLMH� L� VWUXPH� RGDYQR� MH� SR]QDWD�� 3UHYDOHQFLMD� VWUXPH� X�
DNURPHJDOLML�GRVWL¶H�L�����NDGD�VH�SULPHQL�HKRVRQRJUDIVNL�SUHJOHG������2G�MHGQH�SRORYLQH�
GR� ���� VWUXPD� VX� QRGXVQH�� 3DWRJHQH]D� SRYH`DQH� XaHVWDORVWL� VWUXPH� X� DNURPHJDOLML� QLMH� X�
SRWSXQRVWL� UD]MD^ZHQD�� DOL� UDQLMH� MH� SRND]DQD� SR]LWLYQD� NRUHODFLMD� L]PH_X� WLUHRLGQH�
]DSUHPLQH� L� SOD]PDWVNLK� NRQFHQWUDFLMD� KRUPRQD� UDVWD� L� ,*)�,� ����� 8� RVQRYL� XGUX¶HQRVWL�
DNURPHJDOLMH� L� VWUXPH� YHURYDWQR� MH� GHMVWYR� ,*)�,� NDR� SR]QDWRJ� VWLPXODWRUD� UDVWD� NDNR�
QRUPDOQH� WDNR� L� WXPRUVNL� L]PHZHQH� ^WLWDVWH� ¶OH]GH�� RE]LURP� GD� MH� RQ� JODYQL� PHGLMDWRU�
SUHNRPHUQH� VWLPXODFLMH� UDVWD� NDUDNWHULVWLaQH� ]D� DNURPHJDOLMX�� 7RPH� X� SULORJ� VX� L� EURMQD�
ED]LaQD� L� NOLQLaND� LVWUD¶LYDZD� NRMD� VX� WRNRP� QHNROLNR� SRVOHGZLK� GHFHQLMD� SRND]DOD� YH]X�
LQVXOLQX�VOLaQLK�IDNWRUD�UDVWD��,*)V��L�WXPRURJHQH]H��<DVKLUR�L�VDUDGQLFL�GRND]DOL�VX�������
JRGLQH�� SULVXVWYR� UHFHSWRUD� ]D�,*)�,� NRG� NDUFLQRPD� X� RGQRVX� QD� QRUPDOQR� WNLYR� �����7RGH� L�
VDUDGQLFL� MR^� ������ JRGLQH� SRND]DOL� VX� GD� SRVWRML� DXWRNULQD� SURGXNFLMD� ,*)�,� RG� VWUDQH�
NXOWXUH� KXPDQLK� WLUHRLGQLK� IROLNXODUQLK� `HOLMD�� D� ������ JRGLQH� MH� SRND]DQD� L� DXWRNULQD�
SURGXNFLMD�,*)�,� RG� VWUDQH� `HOLMVNLK� OLQLMD� KXPDQRJ� WLUHRLGQRJ� NDUFLQRPD� ����� 1DM]DG�� MR^�
������ JRGLQH� SRND]DQ� MH� PLWRJHQL� HIHNDW� HJ]RJHQRJ� ,*)�,� QD� `HOLMVNX� OLQLMX� SDFRYVNLK�
IROLNXODUQLK� `HOLMD� �)57/���� SUL� aHPX� MH� ,*)�,� LVSRTLR� DGLWLYQL� HIHNDW� QD� `HOLMVNX�
SUROLIHUDFLMX�VD�76+��VLQWH]D�'1$�VH�SRYH`DOD�GR���SXWD�NDGD�MH�GDW�VDPR�,*)�,��D�GR����SXWD�
NDGD�VX�]DMHGQR�GDWL�,*)�,�L�76+������

1R��L�VDP�KRUPRQ�UDVWD��+5��PR¶H�ELWL�RGJRYRUDQ�]D�QHWXPRUVNL�L�WXPRUVNL�WLUHRLGQL�
UDVW�� RE]LURP� QD� ZHJRYR� LQWULQ]LaQR� PLWRJHQR� GHMVWYR� X� UD]OLaLWLP� WNLYLPD�� NDR� L�
aLZHQLFX� GD� VWLPXOL^H� HNVSUHVLMX� F�P\F� SURWRRQNRJHQD� X� WNLYLPD� L� SUH� QR� ^WR� LQGXNXMH�
HNVSUHVLMX�,*)�,������

,QWHUHVDQWQR� MH� GD� QLMH� ELOR� ]QDaDMQH� UD]OLNH� X� SURVHaQLP� NRQFHQWUDFLMDPD� KRUPRQD�
UDVWD�� NRQFHQWUDFLMDPD�,*)�,� NDR� L� GX¶LQL� WUDMDZD� DNURPHJDOLMH� NRG� QD^LK� SDFLMHQDWD� VD� L�
EH]� VWUXPH�� 7R� XND]XMH� GD�� YHURYDWQR�� L� GUXJL� IDNWRUL� PRJX� LPDWL� XORJX� X� QDVWDQNX� VWUXPH�
�GHILFLW�MRGD��GUXJL�IDNWRUL�L]�VSRTZH�VUHGLQH������

8� ]DNTXaNX�� SRVWRML� MDVQD� XGUX¶HQRVW� DNURPHJDOLMH� L� QHWXPRUVNRJ� L� WXPRUVNRJ� UDVWD�
^WLWDVWH� ¶OH]GH�� 8� FLTX� SUHYHQFLMH� WLUHRLGQLK� EROHVWL� X� DNURPHJDOLML�� QHRSKRGQR� MH� ^WR�
UDQLMH�SRVWDYLWL�GLMDJQR]X�L�VSURYHVWL�XVSH^QR�KLUXU^NR�OHaHZH��.OLQLaDUL�WUHED�GD�EXGX�



RSUH]QL� SULOLNRP� LVSLWLYDZD� SDFLMHQDWD� VD� DNURPHJDOLMRP� L� VWUXPRP�� SRJRWRYR� DNR� MH�
VWUXPD�QRGR]QD�RE]LURP�QD�YH`L�UL]LN�RG�PDOLJQH�DOWHUDFLMH������
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����%DONDQ\� &��� &XVKLQJ� :*��� $Q� DVVRFLDWLRQ� EHWZHHQ� DFURPHJDO\� DQG� WK]URLG� FDUFLQRPD�� 7K\URLG��
��������������s����

����&KHXQJ� 1�� :��� %R\DJHV� 6&��� 7KH� WK\URLG� JODQG� LQ� DFURPHJDO\�� DQ� XOWUDVRQRJUDSKLF� VWXG\�� &OLQ��

(QGRFULQRO���2[I�������������������s���

����&DQQDYR�6���6TXDGULWR�6���)LQRFFKLDUR�0��'���&XUWR�/���$OPRWR�%���9LHQL�$���7ULPDUFKL�)��*RLWHU�DQG�

LPSDLUPHQW�RI�WK\URLG�IXQFWLRQ�Q�DFURPHJDOLF�SDWLHQWV��EDVDO�HYDOXDWLRQ�DQG�IROORZ�XS��+RUP��0HWDE��
5HV������������������s���

����:XVWHU� &��� 6WHJHU� *��� 6FKPHO\OH� $��� *RWWVZLQWHU� -��� 0LQH� +:�� <LHJOHU� 5��� ,QFUHDVHG� LQFLGHQFH� RI�
HXWK]URLG�DQG�K]SHUWK]URLG�JRLWHUV� LQGHSHQGHQWO\�RI� WK\URWURSLQ� LQ�SDWLHQWV�ZLWK�DFURPHJDO\��+RUP��
0HWDE��5HV������������������s���

����0L\DNDZD� 0��� 6DML� 0��� 7VXVKLPD� 7��� :DNDL� .��� 6KL]XPH� .��� 7K\URLG� YROXPH� DQG� VHUXP�
WK\URJOREXOLQ�OHYHOV�LQ�SDWLHQWV�ZLWK�DFURPHJDO\��FRUUHODWLRQ�ZLWK�SODVPD�LQVXOLQ�OLNH�JURZWK�IDFWRU�,�
OHYHOV��-��&OLQ��(GQRFULQRO��0HWDE������������������s���

����<DVKLUR� 7��� 2EED� <��� 0XDUDNDPL� +� HW� DO��� ([SUHVVLRQ� RI� LQVXOLQ�OLNH� JURZWK� IDFWRU� UHFHSWRUV� LQ�

SULPDU\�KXPDQ�WK\URLG�QHRSODVPV��$FWD�(QGRFULQRO���&RSHQK�����������������s�����

����2QRGD�1���2KPXUD�(���7VXVKLPD�7�HW�DO����$XWRFULQH�UROH�RI�LQVXOLQ�OLNH�JURZWK�IDFWRU���LQ�D�KXPDQ�

WK\URLG�FDQFHU�FHOO�OLQH��(XU��-��&DQFHU����������$�����s���

����7UDPRQWDQR�'���&XVKLQJ�*��:���0RVHV�$��&���,QJEDU�6��+���,QVXOLQ�OLNH�JURZWK�IDFWRU�,�VWLPXODWHV�WKH�

JURZWK� RI� UDW� WK\URLG� FHOOV� LQ� FXOWXUH� DQG� V\QHUJL]HV� WKH� VWLPXODWLRQ� RI� '1$� V\QWKHVLV� LQGXFHG�E\�
76+�DQG�*UDYHV�,J*��(QGRFULQRORJ\��������������s���

����0XUSK\�4��%HOO�*��,���)ULHVHQ�+��*���*URZWK�KRUPRQH�VWLPXODWHV�VHTXHQWLDO�LQGXFWLRQ�RI�F�P\F�DQG�

LQVXOLQ�OLNH�JURZWK�IDFWRU�,�H[SUHVVLRQ�LQ�YLYR��(QGRFULQRORJ\�����������������
�


