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3UDYRSLVQH�NDUDNWHULVWLNH
MH]LND�606�SRUXND

=ERJ�SURVWRUQRJ�L�YUHPHQVNRJ�RJUDQLaHQMD�NRMH�VH
MDYOMD�SUL�SLVDQMX�606�SRUXND��NDR�L�]ERJ�QHIRUPDO�
QRVWL�]ERJ�NRMH�MH�RYDM�YLG�NRPXQLNDFLMH�VOLaDQ�JR�
YRUQRP�MH]LNX��SUHWSRVWDYOMHQR�MH�GD�X�MH]LNX�606�D
SRVWRMH�]QDWQD�RGVWXSDQMD�RG�SUDYRSLVQH�QRUPH��1D
NRUSXVX� RG� ���� SRUXND� SRVPDWUDQD� MH� XSRWUHED
]QDNRYD� LQWHUSXQNFLMH�� UD]PDND� L� YHOLNRJ� VORYD�
3RND]DQR� MH� GD� MH� QDMIUHNYHQWQLMH� RGVWXSDQMH� RG
XSRWUHEH� UD]PDND� SRVOH� ]QDNRYD� LQWHUSXQNFLMH�
7DNR_H�MH�XWYU_HQR�GD�IUHNYHQWQRVW�QHXSRWUHEOMDYD�
QMD�UD]PDND�L�QHXSRWUHEOMDYDQMD�]QDNRYD�LQWHUSXQN�
FLMH� ]DYLVL� RG� GXCLQH� SRUXNH�� WM�� GD� MH� X� NUD`LP
SRUXNDPD� IUHNYHQWQLMH� QHXSRWUHEOMDYDQMH� ]QDNRYD
LQWHUSXQNFLMH��D�X�GXCLP�QHXSRWUHEOMDYDQMH�UD]PDND�
V� WLP�^WR� MH�X�SRUXNDPD�NRMH� VDGUCH�PDNVLPDODQ
EURM�NDUDNWHUD��LOL�EURM�NDUDNWHUD�EOL]DN�PDNVLPDO�
QRP��L]UD]LWR�IUHNYHQWQR�L�QHXSRWUHEOMDYDQMH�]QDN�
RYD�LQWHUSXQNFLMH�L�QHXSRWUHEOMDYDQMH�UD]PDND�

8YRG
3RUHG�WHOHIRQVNRJ�UD]JRYRUD��NRPXQLNDFLMX�PR�

ELOQLP�WHOHIRQRP�PRJX`H�MH�RVWYDULWL�L�SXWHP�606
SRUXND��6KRUW�0HVVDJH�6HUYLFH���-H]LN�NRML�VH�WRP
SULOLNRP�XSRWUHEOMDYD�VOLaDQ�MH�JRYRUQRP�]ERJ�VYRMH
QHIRUPDOQRVWL��DOL�MH�]D�QMHJD�NDUDNWHULVWLaQD�L�VDCH�
WRVW�LVND]D�NRML�MH�RJUDQLaHQ�QD�����NDUDNWHUD��SD�MH
SUHWSRVWDYOMHQR�GD�̀ H�VH�X�606�SRUXNDPD�aHVWR�MDY�
OMDWL�RGVWXSDQMD�RG�SUDYRSLVQH�QRUPH��3R^WR�VH�MH]LN
606�D�UHDOL]XMH�X�SLVDQRM�IRUPL��ODNR�MH�XRaLWL�WD�RG�
VWXSDQMD��MH]LN�606�D�QLMH�QRUPLUDQ��WH�VH�VWRJD�RYGH
PLVOL�QD�QRUPX�NRMD�YDCL�]D�VYH�GUXJH�YLGRYH�SLVDQH
UHaL��

8�RYRP�UDGX�LVWUDCLYDQR�MH�SR^WRYDQMH�SUDYRSLVQLK
SUDYLOD�XSRWUHEH�]QDNRYD�LQWHUSXQNFLMH��UD]PDND�L
YHOLNRJ�VORYD��3UHWSRVWDYOMHQR�MH�GD�̀ H�VH��]ERJ�YUHPH�

QVNH�L�SURVWRUQH�RJUDQLaHQRVWL�SULOLNRP�SLVDQMD�SRUX�
NH�MDYLWL�RGVWXSDQMD�RG�WLK�SUDYLOD��1DLPH��QD�YHOL�
NRP� EURMX�PRELOQLK� WHOHIRQD� QLMH� SURJUDPLUDQR
DXWRPDWVNR�SRGH^DYDQMH� YHOLNRJ� VORYD�SRVOH� VWDYOMD�
QMD�WDaNH��XSLWQLND�LOL�X]YLaQLND�L�VWDYOMDQMH�UD]PDND
QDNRQ�]QDNRYD� LQWHUSXQNFLMH��SD�VH� WR�PRUD�REDYLWL
UXaQR��^WR�XPQRJRPH�SURGXCDYD�YUHPH�SRWUHEQR�]D
LVSLVLYDQMH�SRUXNH��8]�WR��QD�YH`LQL�PRELOQLK�WHOH�
IRQD�VH�VYL�]QDNRYL�LQWHUSXQNFLMH�QDOD]H�QD�MHGQRP�
GRN�VH� UD]PDN�QDOD]L�QD�SRVHEQRP�WDVWHUX�

-HGDQ�RG�FLOMHYD�LVWUDCLYDQMD�ELR�MH�GD�VH�SURYHUL
SUHWSRVWDYND�R�RGVWXSDQMX�RG�SUDYRSLVQLK�SUDYLOD�
7DNR_H��SUHWSRVDYOMD�VH�GD�`H�]ERJ�SRWUHEH�X^WHGH
YUHPHQD�L�SURVWRUD�X�SRUXNDPD�UD]OLaLWH�GXCLQH�GR`L
GR�UD]OLaLWLK�WLSRYD�RGVWXSDQMD�RG�SUDYRSLVQH�QRUPH�
1DLPH��SR^WR�MH�YHOLND�YHURYDWQR`D�GD�VH�GXCH�SRUX�
NH�VDVWRMH�L]�YL^H�UHaHQLFD��XSRWUHED�]QDNRYD�LQWHU�
SXQNFLMH�X�QMLPD�MH�QHRSKRGQD��6�GUXJH�VWUDQH��SLVDQMH
UD]PDND�SRVOH�WLK�]QDNRYD�LQWHUSXQNFLMH�PRCH�ELWL
L]RVWDYOMHQR�GD�EL�VH�X^WHGHR�SUHYDVKRGQR�SURVWRU�
DOL�L�YUHPH��MHU�VH�WLPH�QH�XWLaH�QD�VPLVDR�LVND]D��SD
VH�SUHWSRVWDYOMD�GD�`H�X�WLP�SRUXNDPD�QHXSRWUH�
EOMDYDQMH�UD]PDND��SRVOH�]QDND�LQWHUSXQNFLMH��ELWL
IUHNYHQWQLMH�RG�QHXSRWUHEOMDYDQMD�]QDNRYD�LQWHUSXQ�
NFLMH��8�NUD`LP�SRUXNDPD�MH�PDOD�YHURYDWQR`D�GD�̀ H
VH�SRMDYLWL�YH`L�EURM�UHaHQLFD��D�RJUDQLaHQRVW�SURV�
WRURP�QLMH�RG�YHOLNH�YDCQRVWL��WH�VH�SUHWSRVWDYOMD�GD
`H�RYGH�ELWL�IUHNYHQWQLMH�QHXSRWUHEOMDYDQMH�]QDNRYD
LQWHUSXQNFLMH��

0DWHULMDO�L�PHWRGH
.RUSXV�MH�SULNXSOMHQ�SUHX]LPDQMHP�VWR�aHWUGHVHW

VHGDP�606�SRUXND�L]�RGHOMND�SULMHP��LQER[��L�L]
RGHOMND�VODQMH��RXWER[��aHWLUL�PRELOQD�WHOHIRQD�
3RUXNH�VX�QDSLVDOH�WULGHVHW�L�aHWLUL�RVREH�L]�RNROLQH
1RYRJ�6DGD��X]UDVWD�RG�^HVQDHVW�GR�GYDGHVHW�L�SHW
JRGLQD��3ULOLNRP�VDNXSOMDQMD�JUD_H�RGEDaHQH�VX�W]Y�
®ODQaDQH�SRUXNH¯��SRUXNH�NRMH�VDGUCH�WHNVW�NRML�QLMH
QDSLVDQ�RG�VWUDQH�SR^LOMDRFD�606�D��

8�SUYRM�ID]L�DQDOL]H�NRUSXVD�XRaHQR�MH�NRML�VH
]QDNRYL�LQWHUSXQNFLMH�MDYOMDMX��SD�MH�SRWRP�L]UDaXQDW
EURM�XSRWUHEOMHQLK�]QDNRYD�LQWHUSXQNFLMH��UD]PDND�L

,YDQD�0DUMDQRYL`���������AHODUHYR��0DU^DOD�7LWD
����XaHQLFD����UD]UHGD�JLPQD]LMH�®-RYDQ-RYDQRYL`�=PDM¯�X�1RYRP�6DGX
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YHOLNLK�VORYD�L�EURM�]QDNRYD�LQWHUSXQNFLMH��UD]PDND�L
YHOLNLK�VORYD�NRML�VX�SR�SUDYRSLVX�PRUDOL�ELWL�XSRWUH�
EOMHQL��

.RG�XSRWUHEH�UD]PDND�SRMDYLOD�VH�SRWUHED�SRVH�
EQRJ�UDaXQDQMD�EURMD�UD]PDND�L]PH_X�GYH�UHaL�L
UD]PDND�SRVOH�]QDNRYD�LQWHUSXQNFLMH��MHU�MH�SUHWSRV�
WDYOMHQR�GD�`H�EURM�RGVWXSDQMD�RG�XSRWUHEH�UD]PDND
L]PH_X�GYH�UHaL�ELWL�YHRPD�PDOL��^WR�EL�XWLFDOR�QD
XNXSDQ�UH]XOWDW�L�QH�EL�GDOR�SRGDWNH�R�XSRWUHEL�UD]�
PDND�SRVOH�]QDNRYD�LQWHUSXQNFLMH�NRML�VX�ELWQL�]D
SURYHUDYDQMH�KLSRWH]H��

$QDOL]D
'D�EL�VH�SURYHULOR�RGVWXSDQMH�RG�SUDYRSLVQH�QRU�

PH��RGUH_HQ�MH�RGQRV�EURMD�]QDNRYD�LQWHUSXQNFLMH�
UD]PDND�L�YHOLNLK�VORYD�NRMD�QLVX�XSRWUHEOMHQD�WDPR
JGH�EL�SR�SUDYRSLVX�WUHEDOR�GD�VWRMH��$��L�XNXSQRJ
EURMD�RYLK�HOHPHQDWD��%��]ELU�$�L�EURMD�XSRWUHEOMHQLK
]QDNRYD�LQWHUSXQNFLMH��UD]PDND�L�YHOLNLK�VORYD���NRML
MH�SULND]DQ�X�WDEHODPD���L���

7DEHOD����2GVWXSDQMH�RG�SUDYRSLVQH�QRUPH�NRG
XSRWUHEH�YHOLNRJ�VORYD�L�QHNLK�RG�]QDNRYD�LQWHU�
SXQNFLMH

.DWHJRULMD
%URM 2GQRV�$�%�X

SURFHQWLPD$ %
Y��VORYR �� ��� ��
WDaND �� ��� ��
XSLWQLN �� �� ��
]DUH] �� ��� ��
DSRVWURI �� �� ��

7DEHOD����2GVWXSDQMH�RG�SUDYRSLVQH�QRUPH�NRG
XSRWUHEH�UD]PDND

.DWHJRULMD
%URM 2GQRV�$�%�X

SURFHQWLPD$ %
UD]PDNXNXSQR ��� ���� ��
UD]PDNL]PH_X�UHaL �� ���� �
UD]PDNSRVOH�]QDNDLQWHUSXQNFLMH ��� ��� ��

8WYU_HQR�MH�GD�X�NRUSXVX�QH�SRVWRML�QL�MHGDQ�VOX�
aDM�X�NRPH�VX�X]YLaQLN��GYRWDaND��]DJUDGD��FUWLFD�
QDYRGQLFL��WDaND�L�]DUH]�L�XSLWQLN�L�X]YLaQLN�WUHEDOL
ELWL�XSRWUHEOMHQL��D�QLVX��WDEHOD����

7DEHOD����=QDNRYL�LQWHUSXQNFLMH�NRG�NRMLK�QLMH
XWYU_HQR�RGVWXSDQMH�RG�QRUPH
.DWHJRULMD %URM
X]YLaQLN ��
GYRWDaND �
]DJUDGD �
FUWLFD �
QDYRGQLFL �
WDaND�L�]DUH] �
XSLWQLN�L�X]YLaQLN �

1D�JUDILFLPD�MH�SUHGVWDYOMHQR�NDNR�EURM�RGVWX�
SDQMD�RG�RGUH_HQLK�SUDYRSLVQLK�SUDYLOD�]DYLVL�RG
GXCLQH�SRUXNH��VOLND�����1D�JUDILNX���SULND]DQ�MH�EURM
L]RVWDYOMHQLK�UD]PDND�SRVOH�]QDNRYD�LQWHUSXQNFLMH�
QD�JUDILNX���EURM�L]RVWDYOMHQLK�UD]PDND�L]PH_X�GYH
UHaL��D�QD�JUDILNX���EURM�QHXSRWUHEOMHQLK�]QDNRYD�LQ�
WHUSXQNFLMH��X�]DYLVQRVWL�RG�GXCLQH�SRUXNH�L]UDCHQH
EURMHP�NDUDNWHUD�

5H]XOWDWL�L�GLVNXVLMD
1DMPDQMH�IUHNYHQWQR��DOL�QH�L�]DQHPDUOMLYR��ELOR

MH�QHSR^WRYDQMH�SUDYLOD�NRMD�UHJXOL^X�XSRWUHEX�YHOL�
NRJ�VORYD��7RNRP�DQDOL]H�XSRWUHEH�YHOLNRJ�VORYD��X
NRUSXVX�VX�SURQD_HQL�SULPHUL�X�NRMLPD�MH�MHGQD�LOL
QHNROLNR�UHaL��NDR�L�SRUXND�X�FHORVWL�QDSLVDQD�YHOL�
NLP�VORYLPD��3LVDQMHP�FHOLK�UHaL�YHOLNLP�VORYRP
RELaQR�VH�L]UDCDYD�RQR�̂ WR�EL�X�JRYRUQRP�MH]LNX�ELOR
L]JRYRUHQR�JODVQLMH��DOL�VH�WDNR_H�LVWLaH�QDURaLW�]QD�
aDM�QDSLVDQRJ��.ULVWDO�������������0H_XWLP��SULOL�
NRP�SLVDQMD�FHOH�SRUXNH�YHOLNLP�VORYLPD�PRJX`H�MH
GD�MH�SR^LOMDODF�606�D�SRNX^DR�GD�X^WHGL�QD�YUHPH�
QX��WDNR�^WR�QH`H�PRUDWL�QD�SRaHWNX�UHaHQLFH�LOL
GUXJGH�JGH�MH�WR�SRWUHEQR�GD�XQRVL�YHOLNR�VORYR��D�GD
SULWRP�LSDN�QH�NU^L�SUDYRSLVQX�QRUPX�

�.DGD�VH�SRVPDWUD�XNXSDQ�UH]XOWDW�NRML�VH�RGQRVL
QD�XSRWUHEX�UD]PDND�VWLaH�VH�XWLVDN�GD�RGVWXSDQMD
QLVX�L]UD]LWR�YLVRNR�IUHNYHQWQD��SR^WR�L]UDCHQD�SUR�
FHQXWDOQR�L]QRVH������SD�MH�]DWR�UDGL�SUHFL]QLMHJ�VD�
JOHGDYDQMD�VLWXDFLMH�SRWUHEQR�GLVNXWRYDWL�SRMHGLQDaQH
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UH]XOWDWH�]D�GYH�NDWHJRULMH�UD]PDND��2GVWXSDQMH�NRG
XSRWUHEH�UD]PDND�L]PH_X�UHaL�MH�]DQHPDUOMLYR��2QR
VH�MDYOMD�X�VYHJD�����������VOXaDMHYD��RG�NRMLK�MH���

YH]DQR�]D�XSRWUHEX�QHJDFLMH�X]�JODJRO��2GVWXSDQMH
RG�XSRWUHEH�UD]PDND�SRVOH�]QDNRYD�LQWHUSXQNFLMH
L]QRVL������^WR�MH�YHRPD�XaHVWDOR��

2GVWXSDQMH�RG�XSRWUHEH�XSLWQLND�L]QRVL������D
RG�XSRWUHEH�WDaNH������3R^WR�RED�]QDND�VOXCH�GD�VH
R]QDaL�NUDM�UHaHQLFH��PRJX`H�MH�GD�MH�GR�IUHNYHQWQL�
MHJ�L]RVWDYOMDQMD�WDaNH�RG�XSLWQLND�GR^OR�]ERJ�WRJD
^WR�VH�VWDYOMDQMHP�XSLWQLND�QD�NUDM�XSLWQR�IRUPXOLVD�
QH�UHaHQLFH��RVLP�^WR�VH�SR^WXMH�SUDYRSLVQD�QRUPD�
GDMH�QD�]QDQMH�RVREL�NRMRM�VH�SRUXND�̂ DOMH�GD�QD�QMX
REDYH]QR�WUHED�RGJRYRULWL��$NR�VH�L]RVWDYL�XSLWQLN
SRVWDMH�MDVQR�GD�VH�QD�SLWDQMH�QH�RaHNXMH�RGJRYRU�
7DNR_H�MH�SULPH`HQ�MH�YH`L�EURM�SRUXND��UD]OLaLWLK
SR^LOMDODFD��X�NRMLPD�VH�UH_DMX�GYD�L�YL^H�SLWDQMD
NRMD�VH�RGYDMDMX�]DUH]RP��D�XSLWQLN�VH�VWDYOMD�VDPR
SRVOH�SRVOHGQMHJ�SLWDQMD��3UDYRSLVRP�VUSVNRJ�MH]LND
XRS^WH�QLMH�SUHGYL_HQR�RYDNYR�UH^HQMH��SD�VH�SUHW�
SRVWDYOMD�GD�SUL�SLVDQMX�606�D�GROD]L�GR�WRJD�]ERJ
X^WHGH�YUHPHQD�SUL�SUHEDFLYDQMX�QD�YHOLNR�VORYR�QD
SRaHWNX�QRYRJ�SLWDQMD��

3RND]DOR�VH�GD�MH�QDMIUHNYHQWQLMH�RGVWXSDQMH�RG
XSRWUHEH�DSRVWURID��������DOL�]ERJ�YHRPD�PDORJ
EURMD�XSRWUHEOMHQLK�LOL�L]RVWDYOMHQLK�DSRVWURID��X�RG�
QRVX�QD�GUXJH�]QDNRYH�LQWHUSXQNFLMH�SRMHGLQDaQR�
RYDM�UH]XOWDW�QLMH�QDMELWQLML�]D�DQDOL]X�

.DR�̂ WR�MH�L�RaHNLYDQR��VD�SRUDVWRP�EURMD�NDUDN�
WHUD�UDVWH�EURM�QHXSRWUHEOMHQLK�UD]PDND�SRVOH�]QDN�
RYD�LQWHUSXQNFLMH��JUDILN�����DOL�VH�SULPH`XMH�GD�]D
GXJH�SRUXNH��RQH�NRMH�VDGUCH�VNRUR�PDNVLPDODQ�EURM
NDUDNWHUD��SRVWRML�QDJOL�VNRN�EURMD�RGVWXSDQMD��

%URM�L]RVWDYOMHQLK�UD]PDND�L]PH_X�UHaL��JUDILN���
RVFLOXMH�RNR�PDOH�YUHGQRVWL�]D�SRUXNH�UD]OLaLWH
GXCLQH��VD�L]X]HWNRP�GXJLK�SRUXND�]D�NRMH�VH�MDYOMD
SRUDVW��3R^WR�VX�SUDYRSLVQD�SUDYLOD�R�XSRWUHEL�UD]PDND
L]PH_X�UHaL�QHGYRVPLVOHQD�L�RS^WH�SR]QDWD��RYDM�SRUDVW
XND]XMH�QD�QDPHUQD�RGVWXSDQMD�X�FLOMX�X^WHGH�SURVWRUD�

1D�JUDILNX���VH�RSDCD�SRVWHSHQL�SRUDVW�EURMD�QH�
XSRWUHEOMHQLK�]QDNRYD�LQWHUSXQNFLMH�VD�SRUDVWRP�EURMD
NDUDNWHUD��NDR�L�QDJOL�VNRN�]D�GXJH�SRUXNH��0H_XWLP�
NRG�GXCLK�SRUXND��WM��SRUXND�NRMH�VDGUCH�RG����GR����
NDUDNWHUD��VH�SULPH`XMH�RSDGDQMH�RYRJ�YLGD�RGVWXSDQMD�
^WR�SRWYU_XMH�SUHWSRVWDYNX�GD�`H�NRG�NUD`LK�L�GXCLK
SRUXND�QDMIUHNYHQWQLML�ELWL�UD]OLaLWL�WLSRYL�RGVWXSDQMD�

�8NROLNR�VH�JUDILFL�XSRUHGH��SULPH`XMH�VH�GD�VH
X�GXJLP�SRUXNDPD�MDYOMD�SRUDVW�VYD�WUL�YLGD�RGVWX�
SDQMD��7R�VH�PRCH�REMDVQLWL�YHOLNRP�SRWUHERP�]D
X^WHGRP�SURVWRUD�NRMD�X]URNXMH�RJOX^DYDQMH�R�SUD�
YRSLVQD�SUDYLOD�]DUDG�LVSLVLYDQMD�FHORJ�LVND]D��1D
UD]XPOMLYRVW�LVND]D�VYDNDNR�QDMPDQMH�XWLaH�QHXSR�
WUHEOMDYDQMH�UD]PDND�SRVOH�]QDNRYD�LQWHUSXQNFLMH��WH

6OLND����%URM�RGVWXSDQMD�RG�SUDYRSLVQLK�SUDYLOD�X]DYLVQRVWL�RG�GXCLQH�SRUXNH

)LJXUH����1XPEHU�RI�RPLVVLRQV�DV�D�IXQFWLRQ�RI�606OHQJWK����¬�VSDFH�EHKLQG�RUWKRJUDSKLF�V\PEROV���¬�VSDFH�EHWZHHQ�ZRUGV����¬�RUWKRJUDSKLF�V\PEROV
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MH�VWRJD�L�ELOR�RaHNLYDQR�GD�XSUDYR�RQR�X�GXJLP
SRUXNDPD�EXGH�QDMIUHNYHQWQLMH��0H_XWLP��RYDM�YLG
RGVWXSDQMD�SULPHWDQ�MH�L�X�NUD`LP�SRUXNDPD��X�NR�
MLPD�SRWUHED�]D�X^WHGRP�SURVWRUD�QLMH�L]UDCHQD�
0RJX`H�REMD^QMHQMH�]D�RYX�SRMDYX�MH�GD�VH�SUL�SLVD�
QMX�606�SRUXND�XVYDMD�QDMHNRQRPLaQLML�QDaLQ�SLVDQMD
NRML�VH�NRULVWL�EH]�RE]LUD�QD�GXCLQX�SRUXNH��RGQRVQR
GD�VH�RGXVWDMH�RG�XSRWUHEH�UD]PDND�SRVOH�]QDNRYD�LQ�
WHUSXQNFLMH�SR^WR�MH�SURVWRU�RJUDQLaHQ��D�RYDM�WLS�L]RV�
WDYOMDQMD�QH�XWLaH�QD�UD]XPOMLYRVW�LVND]D�

=DNOMXaDN
3UHWSRVWDYND�GD�MH�]ERJ�RJUDQLaHQRVWL�YUHPHQRP

L�SURVWRURP��NDR�L�UD]OLaLWLP�RJUDQLaHQMLPD�SRUXND
UD]OLaLWH�GXCLQH��X�NUD`LP�SRUXNDPD�IUHNYHQWQLMH�QHX�
SRWUHEOMDYDQMH�]QDNRYD�LQWHUSXQNFLMH��D�X�GXCLP�QHX�
SRWUHEOMDYDQMH�UD]PDND�MH�SRWYU_HQD��8�SRUXNDPD�NRMH
VDGUCH�PDNVLPDODQ�EURM�NDUDNWHUD��LOL�VNRUR�PDNVL�
PDODQ��L]UD]LWR�MH�IUHNYHQWQR�L�QHXSRWUHEOMDYDQMH�]QDN�
RYD�LQWHUSXQNFLMH�L�QHXSRWUHEOMDYDQMH�UD]PDND�

>WR�VH�WLaH�XNXSQRJ�RGVWXSDQMD�RG�SUDYRSLVQH
QRUPH��QDMIUHNYHQWQLMH�MH�RGVWXSDQMH�RG�XSRWUHEH
DSRVWURID��DOL�VH�RQR�]ERJ�PDOH�SULVXWQRVWL�X�JUD_L�QH
PRCH�VPDWUDWL�QDMUHOHYDQWQLMLP��6OHGH`H�SR�IUHNYHQW�
QRVWL�MH�RGVWXSDQMH�RG�XSRWUHEH�UD]PDND�SRVOH�]QDN�
RYD�LQWHUSXQNFLMH��^WR�VH�PRCH�REMDVQLWL�WLPH�GD�VH
YUHPHQRP�SUL�SLVDQMX�606�SRUXND�XVYDMD�QDMHN�
RQRPLaQLML�QDaLQ�SLVDQMD�X�NRPH�VH�RGEDFXMH�XSRWUHED
UD]PDND�SRVOH�]QDND�LQWHUSXQNFLMH��MHU�VH�QMHJRYLP
L]RVWDYOMDQMHP�VDPR�NU^L�SUDYRSLVQD�QRUPD��GRN�VPLVDR
LVND]D�RVWDMH�QHL]PHQMHQ��WM��QH�PRCH�GR`L�GR�GYRVPLV�
OHQRVWL�NDR�NRG�L]RVWDYOMDQMD�UD]PDND�L]PH_X�GYH�UHaL�
NRMH�MH�QDMPDQMH�IUHNYHQWQR��

/LWHUDWXUD
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7KH�XVHUV�RI�PRELOH�SKRQHV�FDQ�DFKLHYH�FRPPX�
QLFDWLRQ�QRW�RQO\�E\�D�SKRQH�FDOO��EXW�DOVR�E\�XVLQJ
WKH�6KRUW�0HVVDJH�6HUYLFH��606���2QH�PHVVDJH�FDQ
FRQVLVW�RI�����FKDUDFWHUV�DQG�LV�XVXDOO\�ZULWWHQ�TXLFNO\�
LQ�D�VKRUW�SHULRG�RI�WLPH��

7KH�DLP�RI�WKLV�UHVHDUFK�ZDV�WR�GHWHUPLQH�ZKH�
WKHU�H[FHSWLRQV�IURP�RUWKRJUDSKLF�UXOHV�H[LVW�DQG�ZKLFK
W\SHV�RI�H[FHSWLRQV�DUH�PRUH�IUHTXHQW�LQ�VKRUW�DQG�ORQJ
PHVVDJHV��7KH�DQDO\VHV�ZDV�GRQH�RQ�����PHVVDJHV�FRO�
OHFWHG�IURP�IRXU�GLIIHUHQW�PRELOH�SKRQHV±�LQER[�DQG
RXWER[�IROGHUV��7KH�PHVVDJHV�ZHUH�ZULWWHQ�E\����SHU�
VRQV��DJHG����WR�����ZKR�OLYH�QHDU�1RYL�6DG��

7KH�H[FHSWLRQV�IURP�WKH�FRUUHFW�XVDJH�RI�FDSLWDO
OHWWHUV��RUWKRJUDSKLF�V\PEROV�DQG�EODQN�VSDFHV�ZDV
FRXQWHG��DV�ZHOO�DV�WKH�QXPEHU�RI�XVHG�FDSLWDOV�
V\PEROV�DQG�VSDFHV��7KH�GDWD�ZDV�WKHQ�FRPSDUHG�LQ
RUGHU�WR�GHWHUPLQH�WKH�IUHTXHQF\�RI�H[FHSWLRQV�IRU
HDFK�FDWHJRU\��DQG�HDFK�RUWKRJUDSKLF�V\PERO�LQGL�
YLGXDOO\��

,W�ZDV�GHWHUPLQHG�WKDW�WKH�PRVW�IUHTXHQW�H[FHS�
WLRQ�ZDV�WKH�RPLVVLRQ�RI�WKH�DSRVWURSKH��EXW�EHFDXVH
RI�WKH�ORZ�UDWH�RI�FDVHV�LQ�ZKLFK�LW�ZDV�QHFHVVDU\�WR
XVH�WKLV�V\PERO��WKLV�H[FHSWLRQ�LV�QRW�RI�JUHDW�LPSRU�
WDQFH�IRU�WKH�DQDO\VLV�UHVXOWV��7KH�VHFRQG�PRVW�IUH�
TXHQW�PLVWDNH�ZDV�WKH�RPLVVLRQ�RI�VSDFH�EHKLQG
RUWKRJUDSKLF�V\PEROV��ZKLFK�ZDV�YHU\�IUHTXHQW�LQ
ERWK�VKRUW�DQG�ORQJ�PHVVDJHV��7KLV�FDQ�EH�H[SODLQHG
E\�WKH�GHVLUH�WR�VDYH�VSDFH��LQ�ORQJ�PHVVDJHV��EXW�WKH
KLJK�IUHTXHQF\�LQ�VKRUW�PHVVDJHV�FRXOG�PHDQ�WKDW
WKH�RPLVVLRQ�RI�VSDFH�EHKLQG�RUWKRJUDSKLF�V\PEROV
LV�EHFRPLQJ�D�FKDUDFWHULVWLF�RI�606�ODQJXDJH��EH�
FDXVH�LW�VDYHV�VSDFH�ZLWKRXW�DIIHFWLQJ�PHDQLQJ�

�,W�ZDV�GHWHUPLQHG�WKDW�WKH�PRVW�IUHTXHQW�W\SH�RI
H[FHSWLRQ�LQ�VKRUWHU�PHVVDJHV�LV�WKH�RPLVVLRQ�RI�RU�
WKRJUDSKLF�V\PEROV��DQG�LQ�ORQJHU�PHVVDJHV�WKH
PRVW�IUHTXHQW�W\SH�LV�WKH�RPLVVLRQ�RI�VSDFH�EHKLQG
RUWKRJUDSKLF�V\PEROV��+RZHYHU��LQ�PHVVDJHV�FRQ�
VLVWLQJ�RI������RU�QHDUO\�����FKDUDFWHUV��ERWK�W\SHV
RI�H[FHSWLRQV��DV�ZHOO�DV�WKH�RPLVVLRQ�RI�VSDFH�EH�
WZHHQ�ZRUGV��DUH�H[WUHPHO\�IUHTXHQW�

�����• ��3(71,A.(�69(6.(��� '(2��,,,




