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.DWHJRUL]DFLMD�SRMPRYD�X
NRQRWDWLYQRP�VHPDQWLaNRP�SURVWRUX

2YR�LVWUDCLYDQMH�SUHGVWDYOMD�SRNX^DM�GD�VH�NDWHJRUL]DFLMD�aRYHNRYH�UHDOQRVWL�L]YU^L
QD�RVQRYX�VXEMHNWLYQLK�aRYHNRYLK�NULWHULMXPD��WM��QD�RVQRYX�]QDaHQMD�NRMH�WL�RE �
MHNWL�LPDMX�]D�aRYHND��8]RUDN�RG�����LVSLWDQLND�SURFHQMLYDR�MH�]QDaHQMH����SR �
MPRYD�QD����VNDOH�VHPDQWLaNRJ�GLIHUHQFLMDOD��6NDOH�VX�RGDEUDQH�WDNR�GD�QDMEROMH
UHSUH]HQWXMX�WUL�DVSHNWD�NRQRWDWLYQRJ�]QDaHQMD�����VNDOD�]D�HPRWLYQX�L�SR����]D
NRJQLWLYQX�L�NRQDWLYQX���5H]XOWDWL�SRND]XMX�GD�aRYHN��SRMPRYH�NRML�JD�RNUXCXMX�
VYUVWDYD�X�SHW�JUXSD��7UL�QDMEURMQLMH�JUXSH�MHVX�JUXSD�VD�SR]LWLYQRP�HPRWLYQRP
RERMHQR^`X��]DWLP�VOHGH�JUXSD�VD�L]UD]LWR�QHJDWLYQRP�HPRWLYQRP�RERMHQR^`X�L
JUXSD�VD�VODER�L]UDCHQRP�HPRWLYQRP�GLPHQ]LMRP��2VLP�RYH�WUL�YHOLNH��SRVWRMH�L
GYH�PDQMH�JUXSH�NRMH�LPDMX�L]UDCHQR�QL]DN�NRJQLWLYQL�IDNWRU��SULGHYL�WLSD��QH �
MDVQR��QHVWYDUQR���3UYX�JUXSX�aLQH�UHaL�NRMH�R]QDaDYDMX�QH^WR�X�̂ WD�YHUXMHPR��GRN
GUXJX�JUXSX�aLQH�UHaL�aLMH�QDP�]QDaHQMH�QLMH�SR]QDWR�

8YRG

'RVDGD^QMD�QDXaQD�LVWUDCLYDQMD�LVNOMXaLYR�VX�VH�EDYLOD�REMHNWLYQLP
NDWHJRUL]DFLMDPD�REMHNDWD��L]YU^HQLP�QD�RVQRYX�QMLKRYLK�IL]LaNLK�NDUDNWHU �
LVWLND��3ULPHU�]D�RYR�MH�SRGHOD�CLYLK�EL`D�NRMD�MH�L]YU^HQD�X�ELRORJLML��DOL
NDGD�VH�JRYRUL�R�NDWHJRUL]DFLML�SRMPRYD�SUHPD�QMLKRYRP�]QDaHQMX��RQGD
VH�QH�PRCH�]DGUCDWL�VDPR�QD�RYDNYRM�SRGHOL��9H`LQD�DXWRUD�NDR�GYH�QD �
MYDCQLMH�YUVWH�]QDaHQMD�QDYRGH�GHQRWDWLYQR�L�NRQRWDWLYQR��3RGHOD�SRMPRYD
SUHPD�QMLKRYRP�GHQRWDWLYQRP�]QDaHQMX�ELOD�EL�HNYLYDOHQWQD�SRGHOL�NRMD�MH
SULVXWQD�X�ELRORJLML��MHU�VH�SUHPD�%XJDUVNRP��������SRMDP�GHQRWDFLMH�RG �
QRVL�QD�HNVWHQ]LYQR�LOL�HNVSOLFLWQR�]QDaHQMH�UHaL��5RW��������QDYRGL�GD�VH
SRG�NRQRWDWLYQLP�]QDaHQMHP�SRGUD]XPHYD�GHQRWDWLYQRP�]QDaHQMX
SULGUXCHQR�]QDaHQMH��WM��HPRFLRQDOQD�VWDQMD��PLVOL�L�VWDYRYL�NRML�VH�SULGR �
GDMX�GHQRWDWLYQRP�]QDaHQMX��.DWHJRUL]DFLMD�RYH�YUVWH�UD]OLNRYDOD�EL�VH�RG
GRVDGD^QMLK�]ERJ�WRJD�^WR�MH�NRQRWDWLYQR�]QDaHQMH�VRFLMDOQR�L�OLaQR�XVOR �
YOMHQR��1D^H�LVWUDCLYDQMH�MH�SRNX^DM�GD�VH�NDWHJRUL]DFLMD�aRYHNRYH�UHDOQRVWL
L]YU^L�QD�RVQRYX�QMHJRYLK�VXEMHNWLYQLK�NULWHULMXPD�
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2VQRYQL�SUREOHP�SUHGVWDYOMD�NRQVWUXNFLMD�LQVWUXPHQWD�NRMLP�EL�VH
PRJOD�PHULWL�YUHGQRVW�NRQRWDWLYQRJ�]QDaHQMD�SRMPRYD��2YLP�SUREOHPRP
PH_X�SUYLP�VH�EDYLR�ADUOV�2]JXG��2Q�MH�PHUHQMH�YUHGQRVWL�NRQRWDWLYQRJ
]QDaHQMD�SRMPD�L]YU^LR�WHKQLNRP�VHPDQWLaNRJ�GLIHUHQFLMDOD��2VJRRG��6XFL
	�7DQQHQEDXP��������1DNRQ�QL]D�HNVSHULPHQDWD�GR^OR�VH�GR�VNDOH�VHPDQ�
WLaNRJ�GLIHUHQFLMDOD��NRMD�MH�VDVWDYOMHQD�RG�VHGDP�SRGHRND�L�QD�aLMHP�VH
VYDNRP�NUDMX�QDOD]L�SR�MHGDQ�RG�SDUD�RSR]LWQLK�SULGHYD��^WR�]QDaL�GD�VX
RVQRYQH�NDUDNWHULVWLNH�RYLK�VNDOD�VHGPRaODQRVW�L�ELSRODUQRVW��)DNWRUVNRP
DQDOL]RP�XWYU_HQR�MH�SRVWRMDQMH�WUL�IDNWRUD��HYDOXDFLMH��GREDU¬OR^���SRWHQ�
FLMH��MDN¬VODE��L�DNWLYLWHWD��DNWLYDQ¬SDVLYDQ��EU]¬VSRU��

,QWHUHVDQWQR�VD�DVSHNWD�SUREOHPD�NRMLP�VH�RYGH�EDYLPR�EL�ELOD�L�LV�
WUDCLYDQMD�2JQMHQRYL`D�������L��������,VSLWDQLFL�VX�SURFHQMLYDOL�REMHNWH�SR
WUL�GLPHQ]LMH��IL]LaNRM�EOLVNRVWL�REMHNWD��HPRWLYQRM�MDaLQL��NRMX�REMHNDW�L]D�
]LYD��L�SR�SULVXVWYX�REMHNWD�X�IRNXVX�VYHVWL��3RND]DOR�VH�GD�SUYD�GLPHQ]LMD
RGJRYDUD�NRJQLFLML��GUXJD�HPRWLYQRP�VWDYX��D�WUH`D�NRQDFLML��2JQMHQRYL`
MH�SURFHQLR�GD�VH�SRMPRYL�JUXSL^X�X�SHW�NDWHJRULMD��REMHNDW�]D�VHEH��RE�
MHNDW�]D�PHQH��MD�X�VOXCEL�REMHNWD��REMHNDW�X�VOXCEL�MD��REMHNDW�L�MD�]D�VHEH
�X�]DYLVQRVWL�RG�YUHGQRVWL�NRMH�]DX]LPDMX�QD�QDYHGHQH���GLPHQ]LMH��

�,VWUDCLYDQMH�-DQNRYL`D��������SUXCD�SUHFL]QLML�XYLG�X�WR�^WD�aLQL�NR�
QRWDWLYQR�]QDaHQMH�UHaL��6NDOD�NRQRWDWLYQRJ�GLIHUHQFLMDOD��VDVWDYOMHQD�RG
SULGHYD��HNVWUDKRYDQLK�L]�VUSVNRJ�MH]LND�SUXCD�EROMX�RSHUDFLRQDOL]DFLMX�GH�
ILQLFLMH�NRQRWDWLYQRJ�]QDaHQMD�RG�VYLK�GRVDGD^QMLK��2G�GRELMHQLK�SULGHYD
QDSUDYOMHQD�MH�OLVWD�RG������RSR]LWQD�SDUD�SULGHYD��JGH�VYDNL�RG�WLK�SDURYD
SUHGVWDYOMD�MHGQX�VNDOX��2QD�MH�]DWLP�SRGYUJQXWD�YL^HVWUXNLP�UHGXNFLMDPD
L]�NRMLK�MH�SURL]L^OR����MHGLQLFD�NRMH�VX�X^OH�X�SUYX�YHU]LMX�LQVWUXPHQWD�
NRML�MH�SULPHQMHQ�X�GDOMHP�WUDCLYDQMX��-DQNRYL`��������,VSRVWDYLOR�VH�GD�MH
RYD�VNDOD�SR�VYRMLP�PHWULMVNLP�NDUDNWHULVWLNDPD�GR�VDGD�QDMEROML�LQVWUX�
PHQW�WH�YUVWH��)DNWRUVNRP�DQDOL]RP�VX�GRELMHQD�WUL�IDNWRUD��GLPHQ]LMH��NR�
QRWDWLYQRJ�]QDaHQMD��NRML�VX�HNYLYDOHQWQL�VD�HPRWLYQR�HYDOXDWLYQRP��VNDOH�
SULMDWDQ¬QHSULMDWDQ��GREDU¬OR^���NRJQLWLYQRP��VNDOH��ORJLaQR¬QHORJLaQR��UD�
]XPOMLYR¬QHUD]XPOMLYR��L�NRQDWLYQRP��VNDOH��XSHaDWOMLYR¬QHXSHaDWOMLYR��GL�
PHQ]LMRP�]QDaHQMD��

$NR�QDYHGHQH�IDNWRUH�VKYDWLPR�NDR�GLPHQ]LMH�KLSRWHWLaNRJ�NRQRWD�
WLYQRJ�SURVWRUD��PRCHPR�VH�]DSLWDWL�NDNYH�VYH�SRORCDMH�]DX]LPDMX�SRMPRYL
SUHGVWDYOMHQL�WDaNDPD�X�WDNYRP�SURVWRUX��WM��GD�OL�SRVWRMH�RGUH_HQH�]DNRQL�
WRVWL�QMLKRYRJ�JUXSLVDQMD��LOL�VX�RQL�SRWSXQR�GLIX]QR��VOXaDMQR�UDVSRUH_HQL�

&LOM�RYRJ�LVWDCLYDQMD�MH��GDNOH��SRNX^DWL�XWYUGLWL�QDaLQ�QD�NRML�VH�SUR�
FHQMLYDQL�SRMPRYL�JUXSL^X�X�WDNYRP�KLSRWHWLaNRP�WURGLPHQ]LRQDOQRP�SUR�
VWRUX�]QDaHQMD��$NR�WUL�IL]LaNH�GLPHQ]LMH�WRJ�SURVWRUD�GHILQL^HPR�WULPD
IDNWRULPD�NRQRWDWLYQRJ�]QDaHQMD��HPRWLYQR�HYDOXDWLYQRP��NRJQLWLYQRP�L
NRQDWLYQRP���WDGD�UDGLMXV�YHNWRU�WRJ�SRMPD�RGUH_XMH�QMHJRYR�]QDaHQMH�
8NROLNR�MH�SR]QDW�SRORCDM�VYDNRJ�SRMPD��PRJX`H�MH�PHUHQMHP�GLVWDQFL
L]PH_X�SRMPRYD�RGUHGLWL�QDaLQ�QD�NRML�VH�X�WDNYRP��SURVWRUX�RQL�JUXSL^X�
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0HWRG�LVWUDCLYDQMD

8]RUDN

8]RUDN�LVSLWDQLND�MH�aLQLOR�����VUHGQMR^NROFD�L]�%HRJUDGD��1RYRJ�6D �
GD��ADaND�L�1LN^L`D��6WDURVW�LVSLWDQLND�ELOD�MH�L]PH_X����L����JRGLQD�

,QVWUXPHQWL

=D�PHUHQMH�NRQRWDWLYQRJ�]QDaHQMD�SRMPRYD�NRUL^`HQ�MH�LQVWUXPHQW�RG
���VNDOH��LVND]DQH�X�IRUPL�VHPDQWLaNRJ�GLIHUHQFLMDOD��]D�NRMH�MH�QD�RVQRYX
LVWUDCLYDQMD�-DQNRYL`D��������XWYU_HQR�GD�QDMEROMH�SUHGVWDYOMDMX�WURIDNWRU �
VNX�VWUXNWXUX�NRQRWDWLYQRJ�]QDaHQMD��VOLND�����

/2>���¬�BBBBB¬�BBBBB¬�BBBBB�BBBBB�BBBBB�BBBBB���'2%$5

6WLPXOXVL

8]RUDN�MH�aLQLOR����LPHQLFD�X�QRPLQDWLYX�MHGQLQH��.RUL^`HQD�VX���
SRMPD�LVSURGXNRYDQD�RG�VWUDQH�X]RUND�RG����LVSLWDQLND��RVLP�WRJD�GRGDWH
VX�L�GYH�UHaL�aLMH�REMHNWLYQR�]QDaHQMH�QLMH�ELOR�SR]QDWR�LVSLWDQLFLPD��

3RVWXSDN

,VSLWDQLFL�VX�SURFHQMLYDOL����SRMPRYD�QD����VNDOH��5HGRVOHG�SURFHQML �
YDQMD�SRMPRYD�QD�VNDODPD�ELR�MH�VOXaDMDQ��D�YUHPH�SURFHQMLYDQMD�QLMH�ELOR
RJUDQLaHQR��3ULPHU�VNDOH�MH�GDW�QD�VOLFL���

5H]XOWDWL

3URFHQH�NRMH�aLQH�MHGDQ�IDNWRU�VX�VDCHWH�X�MHGDQ�VNRU�NRML�MH�GDOMH
SUHGVWDYOMDR�YUHGQRVW�NRMX�WDM�SRMDP�]DX]LPD�QD�WRM�GLPHQ]LML�NRQRWDWLY �
QRJ�SURVWRUD�]QDaHQMD��

6OLND����
3ULPHU�VNDOH
VHPDQWLaNRJ�GLIHUHQFLMDOD�

)LJXUH���
$Q�H[DPSOH�RI�WKH
VHPDQWLF�GLIIHUHQWLDO
VFDOH�

6OLND����
3RORCDM�SRMPD
SUHGVWDYOMHQ�WDaNRP
X�KLSRWHWLaNRP
WURGLPHQ]LRQDOQRP
SURVWRUX�NRQRWDWLYQRJ
]QDaHQMD��aLMH�VX
NRRUGLQDWH�
HPRWLYQR�HYROXDWLYQD�
NRJQLWLYQD�L
NRQDWLYQD�GLPHQ]LMD
]QDaHQMD�

)LJXUH���
5HSUHVHQWDWLRQ�RI�WKH
FRQFHSW�LQ�WKH
K\SRWKHWLFDO���'
VSDFH�RI�FRQQRWDWLYH
PHDQLQJ
�FRRUGLQDWHV�
HPRWLRQDO�HYDOXDWLRQDO�
FRJQLWLYH��FRQDWLYH��
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3RGDFL�VX�REUD_HQL�WDNVRQRPVNRP��NODVWHU��DQDOL]RP��'RELMHQR�MH�SHW
JUXSD��NODVWHUD��SRMPRYD��WDEHOD����

7DEHOD����*UXSLVDQMH�SRMPRYD�SR�NODVWHULPD

.ODVWHU�� .ODVWHU�� .ODVWHU�� .ODVWHU�� .ODVWHU��

PX]LND aXGR OXVWHU LUXSLa DMNXOD
LVWLQD %RJ PDND]H IOXMDN JURP�
MHOHQ VDQ PLNURaLS VYLQMD
SDV WHSLK ERO
LJUD WUDYD WXPRU
VHNV WURWRDU EROHVW
XPHWQRVW JUDQD VWUDK
SULMDWHOM NDPHQ PUCQMD
XVSHK VWROLFD QHVUH`D
CXUND WHOHIRQ SDNDR
GHOILQ ERMOHU SRNROM
GHWH RORYND VDKUDQD
MD VPUW
OMXEDY
]QDQMH

6NDOD�RG�¬��GR���WUDQVSRQRYDQD�MH�WDNR�GD�YUHGQRVWL�EXGX�X�LQWHUYDOX
RG���GR����,]�WDEHOH���YLGLPR�GD�VX�SRMPRYL�JUXSLVDQL�X�SHW�NODVWHUD��SUH�
PD�YUHGQRVWLPD�NRMH�RQL�GRELMDMX�QD�WULPD�VNDODPD��VOLND�����

'LVNXVLMD�L�]DNOMXaFL

5H]XODWL�RYRJ�LVWUDCLYDQMD�XND]XMX�QD�WR�GD�OMXGL�GHOH�VYHW�NRML�LK�RN�
UXCXMH�L�REMHNWH�X�QMHPX�X���JUXSD��7UL�QDMEURMQLMH�JUXSH�MHVX�JUXSD�VD
SR]LWLYQRP�HPRWLYQRP�RERMHQR^`X��]DWLP�VOHGH�JUXSD�VD�L]UD]LWR�QHJDWLY�
QRP�HPRWLYQRP�RERMHQR^`X�L�JUXSD�VD�VODER�L]UDCHQRP�YUHGQR_^`X�QD
HPRWLYQRM�GLPHQ]LML��VD�SRMPRYLPD�NRMH�VUH`HPR�VYDNRGQHYQR��2VLP�RYH
WUL�YHOLNH��SRVWRMH�L�GYH�PDQMH�JUXSH�NRMH�LPDMX�L]UDCHQR�QL]DN�NRJQLWLYQL
IDNWRU��SULGHYL�WLSD��QHMDVQR��QHVWYDUQR���3UYX�JUXSX�aLQH�UHaL�NRMH�R]QD�
aDYDMX�QH^WR�X�^WD�YHUXMHPR��GRN�GUXJX�JUXSX�aLQH�UHaL�aLMH�QDP�]QDaHQMH
QLMH�SR]QDWR�

3RMPRYL�NRML�VX�NODVWHU�DQDOL]RP�JUXSLVDQL�X�SUYL�NODVWHU�VX�RG�VWUDQH
LVSLWDQLND�SURFHQMHQL�NDR�MDNR�HPRFLRQDOQR�SR]LWLYQL��7X�VSDGDMX�OMXEDY�
]QDQMH��SULMDWHOM��6XQFH�3RUHG�YLVRNR�L]UDCHQH�HPRWLYQH�RYL�SRMPRYL�LPDMX
L�YLVRNR�L]UDCHQX�NRQDWLYQX�NRPSRQHQWX��7R�]QDaL�GD�LK�LVSLWDQLFL�SURFH�
QMXMX�NDR�LQVSLUDWLYQH��]DQLPOMLYH�L�SRGVWLFDMQH��3RMPRYL�RYRJ�NODVWHUD�VX
]D�LVSLWDQLNH�QDMaH^`H�SR]QDWL��SD�VH�X�VNODGX�VD�WLP�NUH`X�L�QMLKRYH�YUHG�
QRVWL�QD�NRJQLWLYQRM�GLPHQ]LML�
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6OLND���
*UXSLVDQMH�SRMPRYD
X�NRQRWDWLYQRP
SURVWRUX�]QDaHQMD�

)LJXUH���
*URXSLQJ�RI�FRQFHSWV
LQ�FRQQRWDWLYH
VHPDWLF�VSDFH�
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'UXJL�NODVWHU�aLQH�SRMPRYL�%RJ��VDQ�L�aXGR��1MLKRYR�NRQRWDWLYQR�]QD�
aHQMH�NDUDNWHUL^H�QLVND�YUHGQRVW�NRJQLWLYQH�NRPSRQHQWH��,DNR�VH�QMLKRYH
NRJQLWLYQH�YUHGQRVWL�NUH`X�RNR�QHXWUDOQRJ��aHWYUWRJ�SRGHRND��^WR�]QDaL�GD
LK�LVSLWDQLFL�QH�VKYDWDMX�X�SRWSXQRVWL��RYH�SRMPRYH�LVSLWDQLFL�SURFHQMXMX
NDR�HPRFLRQDOQR�L�NRQRWDWLYQR�SR]LWLYQH��

3RMPRYL�NRML�aLQH�WUH`L�NODVWHU�SUHGVWDYOMDMX�REMHNWH�NRMH�OMXGL�VYDNR�
GQHYQR�VUH`X�L�NRULVWH��WLSD��WHSLK��PDND]H��PLNURaLS���DOL�VH�RQL�QMLPD�QH
EDYH�QD�YL^LP�QLYRLPD�VYHVWL��=D�QMLK�VH�QH�YH]XMX�ELOR�NDNYH�HPRFLMH�
YH`�VX�SURFHQMLYDQL�NDR�QHXWUDOQL�

AHWYUWL�NODVWHU�IRUPLUDMX�SRMPRYL�LUXSLa�L�IOXMDN��1MLKRYR�GHQRWDWLYQR
]QDaHQMH�YH`LQL�LVSLWDQLND�QLMH�SR]QDWR��SD�MH�VWRJD�ELOR�LQWHUHVDQWQR�YLGHWL
NDNR�OMXGL�SURFHQMXMX�]QDaHQMH�SRMPRYD�aLML�VDGUCDM�QH�SR]QDMX��9UHGQRVWL
SRMPRYD�QD�HPRFLRQDOQRM�L�NRQDWLYQRM�GLPHQ]LML�NRQRWDWLYQRJ�]QDaHQMD�VX
RNR�VUHGLQH�VNDOH��7R�]QDaL�GD�VX�RQL�QHXWUDOQL�]D�QD^H�LVSLWDQLNH��RGQRVQR
]D�QMLK�QLVX�YH]DQH�QLNDNYH�HPRFLMH��QLWL�GDWL�SRMPRYL�GHOXMX�PRWLYL^X`H�
9UHGQRVWL�QD�NRJQLWLYQRM�GLPHQ]LML�aHWYUWRJ�NODVWHUD�PDQMH�VX�RG�ELOR�NRJ
GUXJRJ�NODVWHUD��SD�VX�LP�RYL�SRMPRYL�QHMDVQL��QHUD]XPOMLYL��QHRGUH_HQL�

8�SHWL�NODVWHU�XOD]H�SRMPRYL��EROHVW��QHVUH`D��VWUDK��JURP�2YL�SRMPR�
YL�VX�QHJDWLYQR�HPRFLRQDOQR�RERMHQL��1DMaH^`H�VH�SURFHQMXMX�NDR�QHSUL�
MDWQL��OR^L��PUVNL�L�QHSRCHOMQL��9UHGQRVWL�NRJQLWLYQH�GLPHQ]LMH�VX�VUHGQMH
L]UDCHQH��^WR�]QDaL�GD�VX�SRMPRYL�L]�RYRJ�NODVWHUD�SURFHQMLYDQL�NDR�QHX�
WUDOQL�]D�SULGHYH�WLSD�QHSR]QDWR��SR]QDWR��QHMDVQR��MDVQR�L�VO�

2YLP�LVWUDCLYDQMHP�MH�SRWYU_HQD�SRaHWQD�KLSRWH]D�GD�VH�SRMPRYL�ND�
WHJRUL^X�X�JUXSH�]DYLVQR�RG�L]UDCHQRVWL�SRMHGLQLK�NRPSRQHQWL��2QR�SUWHG�
VWDYOMD�VDPR�SRNX^DM�GD�VH�NDWHJRUL]DFLMD�aRYHNRYH�UHDOQRVWL�L]YU^L�QD
RVQRYX�QMHJRYLK�VXEMHNWLYQLK�NULWHULMXPD��WM��QD�RVQRYX�]QDaHQMD�NRMH�WL
REMHNWL�LPDMX�]D�aRYHND��6OHGH�GDOMD�LVWUDCLYDQMD�NRQRWDWLYQRJ�SURVWRUD�QD

6OLND����
3URVHN�YUHGQRVWL�]D
VYH�WUL�GLPHQ]LMH
�HPRWLYQR�HYDOXDWLYQX��
NRJQLWLYQX�L
NRQDWLYQX��]D�VYDNL
RG���NODVWHUD��VD
JUDILaNLP�SULND]RP�

)LJXUH���
0HDQV�RI�YDOXHV�RQ
WKUHH�GLPHQVLRQV
�HPRWLRQDO�HYDOXDWLRQD�
FRJQLWLYH��FRQDWLYH�
IRU�DOO�ILYH�FOXVWHUV�
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YH`HP�X]RUNX�SRMPRYD�L�SUHFL]QLMH�WUHWLUDQMH�SR]LFLMD�L�GLVWDQFL�NRMH�SR�
MPRYL�]DX]LPDMX�X�WRP�SURVWRUX��1D�RVQRYX�WRJD�PRCHPR�SURFHQMLYDWL
NDNDY�]QDaDM�SRMHGLQL�SRMRYL�LPDMX�]D�aRYHND�

/LWHUDWXUD

%XJDUVNL��5��������8YRG�X�RS^WX�OLQJYLVWLNX��%HRJUDG��=DYRG�]D�XGCEH�
QLNH�L�QDVWDYQD�VUHGVWYD�

-DQNRYL`��'��������.RQRWDWLYQL�DVSHNW�]QDaHQMD�SRMPRYD��NRQVWUXNFLMD
MHGQRJ�QRYRJ�VHPDQWLaNRJ�GLIHUHQFLMDOD��,]ODJDQMH�QD�,9�QDXaQRP�VNXSX
(PSLULMVND�LVWUDCLYDQMD�X�SVLKRORJLML��%HRJUDG��)LOR]RIVNL�)DNXOWHW�

2JQMHQRYL`��3��������2EMHNWL�L�^WD�VYHVW�aLQL�VD�QMLPD��%HRJUDG��)LOR]RI�
VNL�IDNXOWHW�

2VJRRG��&���6XFFL��*�-��DQG�7DQQHQEDXP��3��������7KH�PHDVXUHPHQW�RI
PHDQLQJ��8QLYHUVLW\�RI�,OOLQRLV�3UHVV�8UEDQD�

5RW��1��������3VLKROR^ND�LVWUDCLYDQMD��%HRJUDG��)LOR]RIVNL�IDNXOWHW�

9XaNRYL`��3��������2JOHGL�VHPDQWLNH�L�SUDJPDQWLNH�¬�VHPLQDUVNL�UDG�
%HRJUDG��6DYUHPHQD�DGPLQLVWUDFLMD�

0DMD�ADEULOR��3DYOH�,OL`��=RUDQ�5REXOM

&DWHJRUL]DWLRQ�RI�2EMHFWV�LQ�&RQQRWDWLYH�6HPDQWLF�6SDFH

,Q�WKLV�UHVHDUFK��DQ�DWWHPSW�ZDV�PDGH�WR�SURYLGH�WKH�PRVW�DSSURSULDWH
ZD\�WR�FDWHJRUL]H�WKH�REMHFWV�DURXQG�XV�LQ�K\SRWKHWLFDO�WKUHH�GLPHQVLRQDO
VSDFH�RI�FRQQRWDWLYH�PHDQLQJ��3UHYLRXV�UHVHDUFK�H[DPLQHG�RQO\�WKH�REMHF�
WLYH�FRJQLWLYH�FDWHJRUL]DWLRQV��ZKLOH�WKH�FDWHJRUL]DWLRQ�SURYLGHG�KHUHLQ�ZDV
EDVHG�RQ�VXEMHFWLYH�FRQQRWDWLRQ��7KH�VDPSOH�FRQVLVWHG�RI�����KLJK�VFKRRO
VWXGHQWV��7KH\�HVWLPDWHG�WKH�PHDQLQJ�RI�GLIIHUHQW�FRQFHSWV�RQ����VHPDQWLF
GLIIHUHQWLDO�VFDOHV��7KH�VFDOHV�ZHUH�FKRVHQ�WR�UHSUHVHQW�WKUHH�DVSHFWV�RI
FRQQRWDWLYH�PHDQLQJ��(DFK�DVSHFW�FRXOG�UHSUHVHQW�RQH�GLPHQVLRQ�RI�K\SR�
WKHWLFDO�FRRUGLQDWH�V\VWHP��DQG�WKH�PHDQLQJ�RI�FRQFHSWV�FRXOG�EH�PDUNHG
E\�SRLQWV��,Q�WKLV�ZD\��LW�ZDV�SRVVLEOH�WR�LGHQWLI\�SULQFLSOHV�RQ�ZKLFK�VXE�
MHFWLYH�FDWHJRUL]DWLRQ�ZDV�EDVHG��7KH�UHVXOWV�RI�FOXVWHU�DQDO\VLV�VKRZHG
WKDW�FRQFHSWV�ZHUH�JURXSHG�LQ�ILYH�FOXVWHUV��7KH�ILUVW�RQH�FRYHUHG�WKH�FRQ�
FHSWV�HYDOXDWHG�DV�HPRWLRQDOO\�SRVLWLYH��,Q�WKH�VHFRQG�FOXVWHU�ZHUH�WKH
FRQFHSWV�ZLWK�KLJK�YDOXHV�RQ�HPRWLRQDO�GLPHQVLRQ��DV�ZHOO�DV�ORZ�YDOXHV
RQ�FRJQLWLYH�GLPHQVLRQ��7KH�FRQFHSWV�XQUHODWHG�WR�PDQ±V�SRLQW�RI�YLHZ
UHSUHVHQWHG�WKH�WKLUG�FOXVWHU��7KH�IRXUWK�FOXVWHU�UHSUHVHQWHG�WKH�FRQFHSWV
GLVWLQJXLVKHG�E\�WKH�IROORZLQJ��WKHLU�GHQRWDWLYH�PHDQLQJ�ZDV�QRW�IDPLOLDU
WR�WKH�VXEMHFWV��WKH\�ZHUH�ORZ�RQ�FRJQLWLYH�GLPHQVLRQ��DQG��DOVR��RQ�FRQD�
WLYH�DQG�HPRWLRQDO�GLPHQVLRQ�WKH\�ZHUH�HVWLPDWHG�DV�QHXWUDO��)LQDOO\��WKH
PRVW�LPSRUWDQW�IHDWXUH�RI�WKH�FRQFHSWV�LQ�WKH�ILIWK�FOXVWHU�ZDV�WKH�KLJKO\
QHJDWLYH�YDOXH�RQ�HPRWLRQDO�GLPHQVLRQ�
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