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&LOM�UDGD�MH�ELR�GD�VH�LVSLWD�GD�OL�SRVWRML�SRYH]DQRVW�L]PH_X�VDPRSURFHQD��UHDOQR
MD���SURFHQD�GUXJLK��SURFHQD�PL^OMHQMD�GUXJLK�R�QDPD��MDYQR�MD��L�SURFHQD�QDV
RG�VWUDQH�GUXJLK��8�LVWUDCLYDQMX�MH�XaHVWYRYDOR����LVSLWDQLND�RED�SROD��VUHGQMR�
^NROVNRJ�X]UDVWD��SRGHOMHQLK�X�JUXSH�RG�SR�aHWYRUR��1MLKRY�]DGDWDN�ELR�MH�GD�SUR�
FHQH�^WD�PLVOH�R�VHEL��^WD�PLVOH�R�RVWDOLP�LVSLWDQLFLPD�L]�JUXSH�L�^WD�PLVOH�GD
GUXJL�LVSLWDQLFL�L]�JUXSH�PLVOH�R�QMLPD��3ULGHYL�NRUL^`HQL�X�LQVWUXPHQWX�VX�VH�JUX�
SLVDOL�X�GYD�IDNWRUD��VRFLMDOQD�DWUDNWLYQRVW�L�DJUHVLYQRVW��3UHPD�UH]XOWDWLPD��UHDOQR
MD�VH�UD]OLNXMH�RG�MDYQRJ�MD��LDNR�PL�QLVPR�WRJD�VYHVQL��1HNH�RVRELQH�PRCHPR�GD
NRQWUROL^HPR�L�SURPHQLPR�QMLKRYR�SULND]LYDQMH�GUXJLPD��VRFLMDOQD�DWUDNWLYQRVW���DOL
QHNH�QH�PRCHPR��DJUHVLYQRVW���DOL�YHUXMHPR�GD�PRCHPR��3URFHQH�PL^OMHQMD�GUXJLK
PHQMDMX�QD^H�PL^OMHQMH�R�QMLPD�X�LVWRP�VPHUX��

8YRG
3RG�VRFLMDOQRP�SHUFHSFLMRP�VH�SRGUD]XPHYD�RSDCDQMH�GUXJLK�OMXGL�

QMLKRYLK�RGQRVD��VRFLMDOQLK�VLWXDFLMD�L�JUXSD��9DCQL�DVSHNWL�RYRJ�SURFHVD
MHVX�RFHQMLYDQMH��YUHGQRYDQMH�L�WXPDaHQMH�RVRELQD�OLaQRVWL��IL]LaNRJ�L]JOH�
GD��SRQD^DQMD��QDPHUD��HPRFLMD�L�PRWLYD�GUXJLK�OMXGL��6RFLMDOQD�SHUFHSFLMD
VH�IRUPLUD�SRG�XWLFDMHP�UD]OLaLWLK�NXOWXUQLK��VRFLMDOQLK�L�OLaQLK�aLQLODFD��2YDM
UDG�`H�VH�EOLCH�EDYLWL�RSDCDQMHP�RVRED��

3URFHV�RSDCDQMD�RVRED�MH�ED]LaQL�PHKDQL]DP�QHSRVUHGQH�VRFLMDOQH�LQ�
WHUDNFLMH��D�XSR]QDYDQMH�L�UD]XPHYDQMH�MHVX�QMHJRYL�JODYQL�HIHNWL��+DYHOND
�������3RG�WLP�SURFHVRP�VH�SRGUD]XPHYD�SULSLVLYDQMH�RVRELQD�OLaQRVWL
RVREDPD�NRMH�VX�SUHGPHW�RSDCDQMD��0RCH�VH�GHILQLVDWL�L�NDR�SURFHV�NRMLP
VH�SRUHG�IL]LaNLK�NDUDNWHULVWLND�RFHQMXMH�SVLKLaNR�VWDQMH��HPRFLMH��RVRELQH�
FUWH�OLaQRVWL�L�VWDYRYL��D�QH�UHWNR�L�X]URFL�L�QDPHUH�SRQD^DQMD��9DCQD�NDUDN�
WHULVWLND�RSDCDQMD�RVRED�MHVWH�L�WR�GD�VH�SRQD^DQMH�GUXJLK�RVRED�RFHQMXMH
SRPR`X�LVWLK�SVLKROR^NLK�SRMPRYD�SRPR`X�NRMLK�VH�REMD^QMDYD�VRSVWYHQR
SRQD^DQMH��2VRED�SVLKLaNH�SURFHVH�X�GUXJRPH�RSDCD�DQDORJQR�SVLKLaNLP
SURFHVLPD�X�VHEL��2SDCDQMH�RVRED�MH�L�GYRVPHUQL�SURFHV��MHU�VX�REH�RVREH
X�LVWR�YUHPH�L�VXEMHNWL�L�REMHNWL�SRVPDWUDQMD��
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2FHQD��VXG��R�QHNRM�RVREL�VH�QDMaH^`H�GRQRVL�QD�RVQRYX�MHGQRJ�NUDW�
NRJ�VXVUHWD�L�QD]LYD�VH�SUYD�LPSUHVLMD��3RG�QMRP�VH�SRGUD]XPHYD�IRUPL�
UDQMH�FHORNXSQH�VOLNH�R�MHGQRM�RVREL�QD�RVQRYX�QHNROLNR�RVNXGQLK�LQIRUPDFLMD
GRELMHQLK�SULOLNRP�SUYRJ�NRQWDNWD��3UYD�LPSUHVLMD�MH�aHVWR�QHWDaQD��D�JR�
WRYR�XYHN�QHSRWSXQD��SD�MH�SRGORCQD�UD]QLP�JUH^NDPD��-HGQD�RG�WLK�JUH�
^DND��D�XMHGQR�L�ELWDQ�IDNWRU�NRML�XWLaH�QD�IRUPLUDQMH�RS^WH�LPSUHVLMH�MH
KDOR�HIHNDW��2VQRYQL�SULQFLS�KDOR�HIHNWD�MH�GD�DNR�VH�MHGQD�RVRELQD�GDWH
RVREH�SURFHQL�NDR�SR]LWLYQD��YHOLND�MH�YHURYDWQR`D�GD�`H�VH�L�VYH�RVWDOH
RVRELQH�WH�RVREH�SURFHQLWL�X�VNODGX�VD�SUYRP��1RYX�RVRELQX�SULODJR_D�
YDPR�L�WUXGLPR�VH�GD�XNORSLPR�X�NRQWHNVW�YH`�VWYRUHQH�LPSUHVLMH��QD�aLMH
IRUPLUDQMH�X�YH`RM�PHUL�XWLaX�VDPR�RGUH_HQH�RVRELQH��FHQWUDOQH�FUWH���3RV�
WRML�YHOLNL�EURM�aLQLODFD�NRML�RPHWDMX�REMHNWLYQRVW�SULOLNRP�RSDCDQMD�RVRED�
0H_X�WLP�aLQLRFLPD�MHVX�L�NDUDNWHULVWLNH�RVRED�NRMH�XaHVWYXMX�X�RSDCDQMX�
QMLKRYD�]DWYRUHQRVW�L�VX]GUCDQRVW�X�LVSROMDYDQMX�VYRMLK�RVRELQD�L�HPRFLMD�
NDR�L�QDPHUQR�QHWDaQR�L�ODCQR�SULND]LYDQMH�VHEH�VDPRJD��5RW�L�5DGRQML`
�������0RCHPR�UH`L�GD�MH�RSDCDQMH�RVRED�GLQDPLaNL�SURFHV�NRML�VH�GH^DYD
X�LQWHUDNFLML�VD�GUXJLP�RVREDPD��NRML�SRaLYD�QD�VD]QDQMLPD�SRMHGLQFD�R
GUXJRM�RVREL�L�R�VDPRPH�VHEL��

6D]QDQMH�NRMH�RVRED�LPD�R�VHEL��WM��VYHVW�R�VHEL��SUHGVWDYOMD�VYHVW�R
VRSVWYHQRP�MD�NDR�L]GYRMHQRP��RVREHQRP��QHSRQRYOMLYRP�HQWLWHWX�NDR�L
QMHJRYLP�SRMHGLQLP�DVSHNWLPD��IL]LaNLP��VRFLMDOQLP��PRUDOQLP��L�RGOLNDPD
�+DYHOND��������2VRED�GROD]L�GR�VD]QDQMD�R�VHEL�XSUDYR�NUR]�VRFLMDOQX�LQ�
WHUDNFLMX��RGQRVQR�RSDCDQMHP�L�DQDOL]RP�UHDJRYDQMD�VUHGLQH�QD�QMHQR�SR�
QD^DQMH��3UYL�NRUDN�X�UD]XPHYDQMX�VRSVWYHQLK�SRVWXSDND�MHVWH�VWDYOMDQMH�X
SR]LFLMX�GUXJRJ�L�DQDOL]LUDQMH�VRSVWYHQLK�SRVWXSDND�L]�XJOD�GUXJRJ��0H�
_XWLP��QH�PRCHPR�VH�VWDYLWL�X�SR]LFLMX�ELOR�NRMH�RVREH��RGQRVQR��QLMH�VYD�
ND�RVRED�QD^H�VRFLMDOQR�RJOHGDOR��7R�VX�QDMaH^`H�RQL�NRML�VX�QDP�VOLaQL�SR
VWDYRYLPD��VSRVREQRVWLPD�L�UHDJRYDQMLPD�NRMH�CHOLPR�GD�RFHQLPR��

8�+DMGHURYRM�UDVSUDYL�R�RSDCDQMX�PRJX`H�MH�XRaLWL�WUL�DVSHNWD�SUR�
FHVD�VDPR�RSDCDQMD��3UYL�VH�RJOHGD�X�QDVWRMDQMLPD�RVREH�3�GD�XSR]QD�L
UD]XPH�VHEH�NDR�DNWHUD�L�NDR�OLaQRVW��2Q�MH�XVUHVUH_HQ�QD�WR�NDNR�RVRED
3�RSDCD�L�VD]QDMH�VHEH��'UXJL�MH�RNUHQXW�VDPRNRQWUROL�RVREH�3�QDG�VYRMLP
PDQLIHVWQLP�SRQD^DQMHP�L�L]UDCDYDQMHP�VRSVWYHQLK�RVRELQD��D�VYH�VD�FL�
OMHP�GD�GUXJD�RVRED��RVRED�2��VWHNQH�R�RVREL�3�RQX�VOLNX�NRMX�MH�VDPD
RVRED�3�RGDEUDOD�LOL�]DPLVOLOD��7UH`L�VH�VYRGL�QD�SRNX^DM�RVREH�3�GD�RWNUL�
MH�NDNYX�VOLNX�R�QMRM�MH�VWYRULOD�RVRED�2�L�WLPH�GR_H�GR�RVQRYH�]D�SUHG�
YL_DQMH�QMHQRJ�SRQD^DQMD�X�GDOMRM�LQWHUDNFLML��+DYHOND��������2VODQMDMX`L
VH�QD�+DMGHURY�GUXJL�DVSHNW�VDPR�RSDCDQMD�PRCH�VH�GR`L�GR�]DNOMXaND�GD
VH�VOLND�R�VHEL��SRUHG�VYRJ�MDYQRJ�L�LGHDOQRJ�VHJPHQWD��NUR]�VRFLMDOQX�LQ�
WHUDNFLMX�UDVORMDYD�QD�MR^�GYD�GHOD��SULYDWQR�L�MDYQR�MD��3RG�LGHDOQLP�MD
SRGUD]XPHYDMX�VH�RQH�RVRELQH�OLaQRVWL�NRMLPD�PL�WHCLPR�L�NRMH�CHOLPR�GD
LPDPR��3ULYDWQR�MD�MHVWH�PL^OMHQMH�NRMH�PL�LPDPR�R�VHEL��GRN�MH�MDYQR�MD
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GHR�aRYHNRYH�OLaQRVWL�NRMX�RQ�SULND]XMH�GUXJLPD��%ULJD�R�SULYDWQRP�L
MDYQRP�MD�]DKWHYD�SURFHVH�VDPR�RWNULYDQMD��VDPR�SULND]LYDQMD�L�VDPR�
PRWUHQMD�

6DPR�RWNULYDQMH�VH�RGQRVL�QD�YUVWX�L�NROLaLQX�LQIRUPDFLMD�NRMX�`HPR
SULND]DWL�GUXJLPD�NDR�L�QDaLQ�QD�NRML�`HPR�LK�SULND]DWL��

6DPR�SULND]LYDQMH�MH�REOLNRYDQMH�VRSVWYHQRJ�SRQD^DQMD�X�FLOMX�SUHQR�
^HQMD�RGUH_HQLK�LQIRUPDFLMD�R�VHEL�GUXJLP�RVREDPD��NRMH�QH�PRUD�ELWL�QL
VYHVQR�QL�WDaQR��%DXPDMVWHU�JRYRUL�R�GYD�RVQRYQD�PRWLYD�VDPR�SULND]L�
YDQMD��3UYL�VH�RJOHGD�X�WHCQML�]D�QDNORQR^`X�GUXJLK��2VRED�QDVWRML�GD�XV�
NODGL�VYRMH�SRQD^DQMH�VD�NULWHULMXPLPD�L�RaHNLYDQMLPD�GUXJLK�OMXGL��'UXJL
PRWLY�MHVWH�QDVWRMDQMH�RVREH�GD�VYRMH�LGHDOQR�MD�^WR�YL^H�SULEOLCL�VYRP�MD�
YQRP�MD��'RN�MH�PRWLY�XJD_DQMD�GUXJLP�RVREDPD�SURPHQOMLY�X�]DYLVQRVWL
RG�VLWXDFLMH�L�NRQWDNWD�VD�GUXJLP�RVREDPD��NRQVWUXNW�VDPR�SULND]LYDQMD�MH
VWDELODQ��

6DPR�PRWUHQMH�VH�LVSROMDYD�NUR]�]DLQWHUHVRYDQRVW�RVREH�GD�NRQWUROL^H
WX_H�PL^OMHQMH�R�VHEL��'D�EL�XSUDYOMDOD�LPSUHVLMRP�GUXJLK�RVRED��RQD�PRUD
PRWULWL�QD�VYRMH�SRQD^DQMH�L�UHDNFLMH�NRMH�RQR�L]D]LYD�NRG�GUXJLK��

)RUPLUDQMH�PL^OMHQMD�R�GUXJLP�OMXGLPD�]DYLVL�RG�PQR^WYD�UD]OLaLWLK
IDNWRUD��D�MHGDQ�RG�SUHGXVORYD�MH�VYHVW�R�VRSVWYHQLP�RVRELQDPD��7HN�VWYD�
UDQMHP�VYHVWL�R�VRSVWYHQLP�RVRELQDPD�aRYHN�GROD]L�X�PRJX`QRVW�GD�SUR�
FHQL�GUXJH�RVREH��6ORCHQRVW�SURFHVD�RSDCDQMD�RVRED�VH�RJOHGD�X�WRPH�^WR
VPR�PL��RFHQMXMX`L�GUXJH�RVREH��VYHVQL�aLQMHQLFH�GD�VPR�X�LVWR�YUHPH�L
SUHGPHW�RFHQMLYDQMD��8]�WR�LVWRYUHPHQR�SD]LPR�NDNR�VH�SULND]XMHPR�GUX�
JLPD��SRNX^DYDMX`L�GD�QD�WDM�QDaLQ�NRQWUROL^HPR�VOLNX�NRMX�`H�RQL�R�QDPD
L]JUDGLWL��.DNR�VH�SULNDCHPR�GUXJLPD�XWLFD`H�QD�WR�NDNR�`H�QDV�RQL�RFH�
QLWL��7D�SRYUDWQD�LQIRUPDFLMD�NRMX�GRELMDPR�RG�GUXJLK��WM��PL^OMHQMH�NRMH
QD^D�RNROLQD�LPD�R�QDPD��XWLFD`H�QD�SURPHQX�YH`�L]JUD_HQRJ�PL^OMHQMD
NRMH�LPDPR�R�VHEL��'DNOH��VDPRSURFHQH�L�SURFHQH�GUXJLK��NDR�L�PL^OMHQMD
GUXJLK�R�QDPD�WUHEDOR�EL�GD�PH_XVREQR�NRUHOLUDMX��

&LOM�LVWUDCLYDQMD�MH�ELR�GD�VH�LVSLWD�GD�OL�SRVWRML�NRUHODFLMD�L]PH_X�VD�
PRSURFHQD��SURFHQD�GUXJLK��SURFHQD�PL^OMHQMD�GUXJLK�R�QDPD�L�SURFHQD�QDV
RG�VWUDQH�GUXJLK��$NR�EL�VH�HPSLULMVNL�XWYUGLOR�GD�SRVWRMH��SRPHQXWH�NRUH�
ODFLMH�EL�XND]LYDOH�QD�PH_X]DYLVQRVW�L�LQWHUDNFLMX�SRPHQXWLK�SURFHQD�L�PR�
JOH�EL�GD�LGX�X�SULORJ�SUHWSRVWDYFL�SR�NRMRM�MH�RSDCDQMH�RVRED�VORCHQ�
GLQDPLaDQ�L�LQWHUDNWLYDQ�SURFHV��

0DWHULMDO�L�PHWRG
+LSRWH]H�
���6DPRSURFHQD�LVSLWDQLND�`H�ELWL�X�VNODGX�VD�SURFHQRP�LVSLWDQLND�R

PL^OMHQMX�GUXJLK�RVRED�R�QMHPX
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���6DPRSURFHQD�LVSLWDQLND�̀ H�ELWL�X�VNODGX�VD�WLPH�NDNR�JD�GUXJL�LVSL�
WDQLFL�SURFHQMXMX

���0L^OMHQMH�LVSLWDQLND�R�WRPH�NDNR�JD�GUXJD�RVRED�SURFHQMXMH�SR]L�
WLYQR�`H�NRUHOLUDWL�VD�VWYDUQRP�SURFHQRP�WH�RVREH�R�QMHPX

���0L^OMHQMH�LVSLWDQLND�R�WRPH�NDNR�JD�GUXJD�RVRED�SURFHQMXMH�EL`H�X
VNODGX�VD�WLP�NDNR�RQ�QMX�SURFHQMXMH

���0L^OMHQMH�NRMH�LVSLWDQLN�LPD�R�QHNRM�RVREL�EL`H�X�VNODGX�VD�WLP�ND�
NR�WD�RVRED�SURFHQMXMH�LVSLWDQLND

8]RUDN�MH�ELR�SULJRGDQ�L�aLQLOR�JD�MH����LVSLWDQLND�RED�SROD��XaHQLND
GUXJRJ�L�WUH`HJ�UD]UHGD�;,,,�EHRJUDGVNH�JLPQD]LMH�L�*LPQD]LMH�L]�=DMHaDUD�

9DULMDEOH�
¬ VDPRSURFHQD�LVSLWDQLND�¬�UHDOQR�MD��RSHUDFLRQDOL]RYDQD�SUHNR�RG�

JRYRUD�QD�XSLWQLNX
¬ SURFHQD�LVSLWDQLND�R�PL^OMHQMX�GUXJLK�RVRED�R�QMHPX�¬�MDYQR�MD�

RSHUDFLRQDOL]RYDQD�SUHNR�RGJRYRUD�QD�XSLWQLNX
¬ SURFHQH�GUXJLK�RVRED�L]�JUXSH��RSHUDFLRQDOL]RYDQH�SUHNR�RGJRYRUD

QD�XSLWQLNX�
¬ SURFHQD�LVSLWDQLND�RG�VWUDQH�GUXJH�RVREH��RSHUDFLRQDOL]RYDQD�SUHNR

RGJRYRUD�QD�XSLWQLNX�
3RVWXSDN�L�LQVWUXPHQW�
,VWUDCLYDQMH�MH�REDYOMHQR�X�XaLRQLFDPD�X�NRMLPD�VX�NOXSH�UDVSRUH_HQH

X�REOLNX�ODWLQLaQRJ�VORYD�8��MHU�MH�QD�WDM�QDaLQ�LVSLWDQLFLPD�RPRJX`HQ�YL�
]XHOQL�NRQWDNW��6YDNL�LVSLWDQLN�MH�LPDR�VYRM�EURM��=DWLP�VX�QDVXPLaQR
L]YXaHQL�EURMHYL�LVSLWDQLND�NRML�aLQH�JUXSH�RG�SR�aHWYRUR��1D�RYDM�QDaLQ
LVSLWDQLN�QLMH�PRJDR�GD�YLGL�XSLWQLNH�RVRED�L]�QMHJRYH�JUXSH�D�PRJDR�MH
GD�YLGL�RVREH��WM��REH]EH_HQD�MH�DQRQLPQRVW�LVSLWDQLND��=DGDWDN�VYDNRJ�LV�
SLWDQLND�MH�ELR�GD�QD�XSLWQLNX�SURFHQL�VHEH��RVWDOH�WUL�RVREH�L]�JUXSH�L�GD
SURFHQL�QMLKRYR�PL^OMHQMH�R�VHEL��*UXSH�VX�aLQLOL�LVSLWDQLFL�L]�LVWLK�RGHOMH�
QMD��^WR�MH�REH]EHGLOR�PH_XVREQR�SR]QDYDQMH�LVSLWDQLND��8SLWQLN�VH�VDVWR�
MDR�RG����SDURYD�RSR]LWQLK�SULGHYD��RGQRVQR�VNDOD��SUHGVWDYOMHQLK�X�IRUPL
VHPDQWLaNRJ�GLIHUHQFLMDOD��UDVSRQD�RG�¬��GR�����

QHCDQ��¬��¬��¬���������������JUXE
3ULGHYL�RG�NRMLK�MH�VDaLQMHQ�XSLWQLN�SUHX]HWL�VX�VD�VSLVND����QDMaH^`H

NRUL^`HQLK�SULGHYD�X�LVWUDCLYDQMLPD�VRFLMDOQH�SHUFHSFLMH��2UOL`��XVPHQD�LQ�
IRUPDFLMD���(OLPLQLVDQL�VX�RQL�NRML�VX�VH�RGQRVLOL�LVNOMXaLYR�QD�IL]aNL�L]JOHG
�PU^DY�GHEHR���NDR�L�RQL�NRML�QLVX�ELOL�DGHNYDWQL�]D�RYR�LVWUDCLYDQMH��REUD�
]RYDQ�QHREUD]RYDQ���,VSLWDQLFL�VX�VH�SURFHQMLYDOL�]DRNUXCXMX`L�RGJRYDUDMX�
`H�EURMHYH�QD�SRPHQXWLP�VNDODPD��5HGRVOHG�]DGDWDND��NDR�L�UHGRVOHG
SULGHYD�X�XSLWQLNX�MH�YDULUDQ�
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5H]XOWDWL�L�GLVNXVLMD
3UYR�MH�L]YU^HQR�SUHYR_HQMH�VNDOD�SURFHQH�L]�ELSRODUQH��RG�¬��GR����

X�XQLSRODUQX��RG���GR�����3RGDFL�VX�REUD_HQL�IDNWRUVNRP�DQDOL]RP��PHWR�
GRP�DQDOL]H�JODYQLK�NRPSRQHQWL��EH]�URWDFLMD�L�GRELMHQR�MH�GD�VH�SULGHYL
JUXSL^X�X�GYD�IDNWRUD��2YD�GYD�IDNWRUD�XND]XMX�QD�WR�GD�SUL�RSDCDQMX�RVR�
ED�SRVWRMH�GYH�JUXSH�RVRELQD�NRMH�OMXGL�RSDCDMX��QH]DYLVQR�MHGQH�RG
GUXJLK��3UYL�IDNWRU�VPR�QD]YDOL�VRFLMDOQD�DWUDNWLYQRVW�L�QMHJD�aLQL�YH`LQD
SULGHYD��D�VYL�VH�RGQRVH�QD�SRSXODUQRVW��WR�MHVW�RPLOMHQRVW�SRMHGLQFD�X
GUX^WYX��QHRPLOMHQ�RPLOMHQ��QH]DQLPOMLY�]DQLPOMLY���0RCH�VH�XRaLWL�GD�VH�X
RYRM�JUXSL�QDOD]H��NDNR�DIHNWLYQL��QHVUH`DQ�VUH`DQ���WDNR�L�NRJQLWLYQL�DV�
SHNWL��QHXVSH^DQ�XVSH^DQ���0H_XWLP��RYL�DVSHNWL�VH�RaLWR�QH�SURFHQMXMX�QH�
]DYLVQR�MHGQL�RG�GUXJLK��]ERJ�aHJD�L�aLQH�MHGDQ�IDNWRU��'UXJL�IDNWRU�VPR
QD]YDOL�DJUHVLYQRVW��NRML�aLQL�VDPR�QHNROLNR�SULGHYD��D�NRML�XND]XMX�QD�SR�
VWRMDQMH�DJUHVLYQRVWL��LPSXOVLYQRVWL�X�RGQRVLPD�VD�GUXJLPD��QHDJUHVLYDQ�
DJUHVLYDQ��QHHQHUJLaDQ�HQHUJLaDQ���WDEHOD����

7DEHOD����6WUXNWXUD�GRELMHQLK�IDNWRUD
6RFLMDOQD�DWUDNWLYQRVW ]DVL`HQRVW $JUHVLYQRVW ]DVL`HQRVW
QHRPLOMHQ�RPLOMHQ ���� QHDJUHVLYDQ�DJUHVLYDQ ����
QH]DQLPOMLY�]DQLPOMLY ���� QHHQHUJLaDQ�HQHUJLaDQ ¬����
QHSULMDWDQ�SULMDWDQ ���� QHUYR]DQ�VPLUHQ ����
QHGXKRYLW�GXKRYLW ���� QHVHELaDQ�VHELaDQ ����
OR^�GREDU ����
QHSULYODaDQ�SULYODaDQ ����
QHVUH`DQ�VUH`DQ ����
KODGDQ�VUGDaDQ ����
QHNRPXQLNDWLYDQ�NRPXQLNDWLYDQ ����
JOXS�SDPHWDQ ����
QHXVSH^DQ�XVSH^DQ ����
QHVSRVREDQ�VSRVREDQ ����
QHRVH`DMDQ�RVH`DMDQ ����
QHLVNUHQ�LVNUHQ ����
QHVLJXUDQ�VLJXUDQ ����
JUXE�QHCDQ ����
QHVDPRVWDODQ�VDPRVWDODQ ����
QHVQDODCOMLY�VQDODCOMLY ����
QHVLPSDWLaDQ�VLPSDWLaDQ ����
QHDPELFLR]DQ�DPELFLR]DQ ����
QHR]ELOMDQ�R]ELOMDQ ¬����
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,VSLWDQH�VX�NRUHODFLMH�IDNWRUD�VRFLMDOQD�DWUDNWLYQRVW�L�DJUHVLYQRVW�]D
VDPRSURFHQX��SURFHQX�GUXJRJ�LVSLWDQLND�L]�JUXSH��]D�SURFHQX�LVSLWDQLND�R
PL^OMHQMX�GUXJLK�RVRED�R�QMHPX�L�]D�UHDOQX�SURFHQX�GUXJLK�RVRED�R�LVSL�
WDQLNX��'RELMHQL�UH]XOWDWL�GDWL�VX�X�WDEHOL����

,]PH_X�VDPRSURFHQH�LVSLWDQLND�L�WRJD�NDNR�LVSLWDQLN�PLVOL�GD�JD�GUX�
JD�RVRED�SURFHQMXMH�SRVWRML�SR]LWLYQD�NRUHODFLMD��aLPH�VH�SRWYU_XMH�SUYD
KLSRWH]D��-HGQR�RG�PRJX`LK�REMD^QMHQMD�MH�GD�RVRED�VYRMH�SULYDWQR�MD�L]�
MHGQDaDYD�VD�VYRMLP�MDYQLP�MD��7R�VH�YHURYDWQR�PRCH�REMDVQLWL�WLPH�^WR
RVRED�QLMH�VYHVQD�GD�QMX�RNROLQD�QH�GRCLYOMDYD�QD�RQDM�QDaLQ�QD�NRML�RQD
VHEH�SULND]XMH��0H_XWLP��X�OLWHUDWXUL�QLVX�SURQD_HQL�SRGDFL�NRML�SRWNUHS�
OMXMX��DOL�QL�NRML�RSRYUJDYDMX�RYR�WYU_HQMH��

'UXJD�KLSRWH]D�MH�VDPR�GHOLPLaQR�SRWYU_HQD��EXGX`L�GD�SRVWRML�NRUH�
ODFLMD�L]PH_X�VDPRSURFHQH�LVSLWDQLND�VD�SURFHQRP�GUXJH�RVREH�R�QMHPX
SR�IDNWRUX�DJUHVLYQRVW��GRN�QD�IDNWRUX�VRFLMDOQD�DWUDNWLYQRVW�QLMH�XVWDQR�
YOMHQD��2EMD^QMHQMX�SR]LWLYQH�NRUHODFLMH�QD�IDNWRUX�DJUHVLYQRVW�VH�PRCH
SULVWXSLWL�VD�GYD�DVSHNWD��-HGDQ�MH�GD�RVRELQH�X�RNYLUX�WRJ�IDNWRUD�QH�SRGOHCX
KDOR�HIHNX��^WR�]QDaL�GD�VH�RQH�SURFHQMXMX�QH]DYLVQR�L�SUHFL]QLMH�RG�RVWDOLK
RVRELQD��'UXJL�DVSHNW�MH�GD�VH�LVSROMDYDQMH�WLK�RVRELQD�QH�PRCH�NRQWUROLVDWL

7DEHOD����.RUHODFLMH�YDULMDEOL�SR�RED�IDNWRUD
VDPRSURFHQD�QD���IDNWRUX

VDPRSURFHQD�QD�����IDNWRUX
SURFHQD�RPL^OMHQMXGUXJLK�QD���IDNWRUX

SURFHQD�RPL^OMHQMXGUXJLK�QD���IDNWRUX

SURFHQDGUXJLK�QD���IDNWRUX
SURFHQDGUXJLK�QD���IDNWRUX

VDPRSURFHQD�QD���IDNWRUX
VDPRSURFHQD�QD���IDNWRUX
SURFHQD�RPL^OMHQMX�GUXJLKQD����IDNWRUX

����S� ������
SURFHQD�RPL^OMHQMX�GUXJLKQD����IDNWRUX

�����S� ������
SURFHQD�GUXJLKQD����IDNWRUX �����S� �������
SURFHQD�GUXJLKQD����IDNWRUX �����S� �������
SURFHQD�RGVWUDQH�GUXJLK�QD���IDNWRUX

�����S� ������ �����S� ������
SURFHQD�RGVWUDQH�GUXJLK�QD���IDNWRUX � ����S� ������ ������S� ������ �����S� ������
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PHKDQL]PRP� VDPR�SULND]LYDQMD�� 1HSRVWRMDQMH� NRUHODFLMH� QD� IDNWRUX� VRFL�
MDOQD�DWUDNWLYQRVW�VH��WDNR_H��PRCH�REMDVQLWL�QD�VOLaDQ�QDaLQ��6�MHGQH�VWUD�
QH��RQH�SRGOHCX�KDOR�HIHNWX��^WR�]QDaL�GD�VH�VYH�RVWDOH�RVRELQH�RFHQMXMX�X
VNODGX�VD�RS^WLP�WRQRP��D�V�GUXJH�VWUDQH�RQH�VX�NRQWUROLVDQH�PHKDQL]PRP
VDPR�SULND]LYDQMD�L�VDPR�PRWUHQMD��0RCHPR�SUHWSRVWDYLWL�GD�VYL�SRPHQXWL
PHKDQL]PL��KDOR�HIHNDW��VDPR�SULND]LYDQMH�L�VDPR�PRWUHQMH��PH_XVREQR
LQWHUUHDJXMX��VWYDUDMX`L�QD�WDM�QDaLQ�XNXSQX�VOLNX�R�RVREL�NRMD�MH�SUHGPHW
RSDCDQMD��0H_XWLP��QLVX�VYH�RVRELQH�SRGMHGQDNR�SRGORCQH�QMLKRYRP�GH�
MVWYX��

7UH`D�KLSRWH]D�MH�SRWYU_HQD��WM��L]PH_X�WRJD�NDNR�LVSLWDQLN�PLVOL�GD
JD�GUXJD�RVRED�SURFHQMXMH�L�WRJD�NDNR�JD�WD�RVRED�SURFHQMXMH�SRVWRML�SR�
]LWLYQD�NRUHODFLMD�QD�RED�IDNWRUD��2YR�QDP�JRYRUL�GD�VX�LVSLWDQLFL�VYHVQL
PL^OMHQMD�NRMH�QMLKRYD�RNROLQD�LPD�R�QMLPD��

3RWYU_HQD�MH�L�aHWUYUWD�KLSRWH]D��RGQRVQR�SRVWRML�SR]LWLYQD�NRUHODFLMD
QD�RED�IDNWRUD�L]PH_X�WRJD�NDNR�LVSLWDQLN�SURFHQMXMH�RVREX�L�WRJD�NDNR
LVSLWDQLN�PLVOL�GD�JD�WD�RVRED�SURFHQMXMH��2YDM�UH]XOWDW�QDP�JRYRUL�GD�QD
IRUPLUDQMH�PL^OMHQMD�R�QHNRM�RVREL�XWLaH�QD^D�SUHWSRVWDYND�R�QMHQRP�VWDYX
SUHPD�QDPD��

3HWD�KLSRWH]D�MH�GHOLPLaQR�SRWYU_HQD��SR^WR�SR]LWLYQD�NRUHODFLMD�L]�
PH_X�LVSLWDQLNRYH�SURFHQH�GUXJH�RVREH�L�WRJD�NDNR�JD�WD�RVRED�SURFHQMXMH
SRVWRML�VDPR�QD�IDNWRUX�VRFLMDOQD�DWUDNWLYQRVW��2YDM�SRGDWDN�SRND]XMH�GD
MH�PL^OMHQMH�MHGQH�RVREH�R�GUXJRM�X�VNODGX�VD�PL^OMHQMHP�GUXJH�RVREH�R
SUYRM��^WR�LGH�X�SULORJ�WYU_HQMX�GD�MH�RSDCDQMH�RVRED�GYRVPHUQL�SURFHV�
3RG�WLPH�VH�SRGUD]XPHYD�GD�PL^OMHQMH�MHGQH�RVREH�R�GUXJRM�]DYLVL�RG�PL�
^OMHQMD�GUXJH�RVREH�R�SUYRM��DOL�VDPR�SR�RVRELQDPD�L]�IDNWRUD�VRFLMDOQD
DWUDNWLYQRVW��'RELMHQL�UH]XOWDW�GD�NRUHODFLMD�QD�IDNWRUX�DJUHVLYQRVW�QH�SRVWRML
XND]XMH�QD�WR�GD�RSDCDQMH�RVRELQD�L]�RYRJ�IDNWRUD��]ERJ�QMKRYH�SULURGH��QH
SRGOHCH�XVNOD_LYDQMX�PH_XVREQLK�SURFHQD�L]PH_X�DNWHUD�LQWHUDNFLMH�

=DNOMXaDN
1DM]DQLPOMLYLML�UH]XOWDW�RYRJ�LVWUDCLYDQMD�MHVWH�GD�SRVWRMH�]QDaDMQH�UD]�

OLNH�X�SURFHQMLYDQMX�UD]OLaLWLK�JUXSD�RVRELQD��X�VPLVOX�GD�VH�QHNH�RVRELQH
SURFHQMXMX�REMHNWLYQLMH�RG�GUXJLK��7DNR_H��ELWQR�MH�LVWD`L�GD�aRYHN�L]UDC�
DYDQMH�SRMHGLQLK�RVRELQD�QLMH�X�VWDQMX�GD�NRQWUROL^H�PHWRGDPD�VDPR�SUL�
ND]LYDQMD�L�VDPR�PRWUHQMD��

5H]XOWDWL�GDOMH�XND]XMX�GD�LDNR�LVSLWDQLN�QLMH�VYHVWDQ�UD]OLND�L]PH_X
UHDOQRJ�MD��VDPRSURFHQH��L�MDYQRJ�MD��SURFHQH�LVSLWDQLND�R�PL^OMHQMX�GUXJLK
RVRED�R�QMHPX���RQH�QHVXPQMLYR�SRVWRMH��6OLND�UHDOQRJ�MD�VH�UD]OLNXMH�RG
SURFHQD�GUXJLK�R�QDPD��GRN�MH�MDYQR�MD�VOLaQR�SURFHQL�GUXJLK�R�QDPD��SR
RVRELQDPD�L]�IDNWRUD�VRFLMDOQD�DWUDNWLYQRVW��2YH�RVRELQH�VX�SRGORCQLMH
JUH^NDPD�NRMH�QDVWDMX�SUL�RSDCDQMX�RVRED�L�PHKDQL]PLPD�VDPR�PRWUHQMD
L�VDPR�SULND]LYDQMD��3R�IDNWRUX�DJUHVLYQRVW�VOLND�UHDOQRJ�MD�VH�QH�UD]OLNXMH
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RG�SURFHQD�GUXJLK�R�QDPD��GRN�VH�VOLND�MDYQRJ�MD�UD]OLNXMH��2YH�VRVRELQH
QLVX�SRGORCQH�PHKDQL]PLPD�VDPR�PRWUHQMD�L�VDPR�SULND]LYDQMD��DOL�VDPH
RVREH�QLVX�WRJD�VYHVQH��

3URFHQH�WX_HJ�PL^OMHQMD�R�QDPD�XWLaX�QD�QD^H�SURFHQH�R�WRM�RVREL�
=DWR�`H�PL^OMHQMH�R�RVREL�VD�NRMRP�VPR�X�LQWHUDNFLML�ELWL�SRYH]DQR�VD�PL�
^OMHQMHP�NRMH�WD�RVRED�LPD�R�QDPD��'UXJLP�UHaLPD��DNR�SUHWSRVWDYOMDPR
GD�QDV�QHND�RVRED�LPD�QHJDWLYQR�PL^OMHQMH�R�QDPD��WR�`H�RQGD�SURX]UR�
NRYDWL�GD�L�PL�LPDPR�QHJDWLYQR�PL^OMHQMH�R�QMRM��3RPHQXWD�SRYH]DQRVW�YD�
CL�VDPR�]D�RVRELQH�L]�IDNWRUD�VRFLMDOQD�DWUDNWLYQRVW��6WDYOMDQMH�X�SR]LFLMX
GUXJRJ�L�DQDOL]LUDQMH�VRSVWYHQLK�SRVWXSDND�L]�XJOD�GUXJRJ�SUYL�MH�NRUDN�X
UD]XPHYDQMX�VRSVWYHQLK�SRVWXSDND��=DWR�PL^OMHQMH�NRMH�GUXJL�LPDMX�R�QD�
PD�XWLaH�QD�PL^OMHQMH�NRMH�PL�LPDPR�R�VHEL��7R�LGH�X�SULORJ�PL^OMHQMX�GD
VX�GUXJH�RVREH�QD^H�VRFLMDOQR�RJOHGDOR�

6D�RE]LURP�GD�VX�SURFHQH�LVSLWDQLND�R�PL^OMHQMX�GUXJLK�RVRED�R�QMH�
PX�L�LVSLWDQLNRYH�VDPRSURFHQH�PH_XVREQR�SRYH]DQH��ELOR�EL�LQWHUHVDQWQR
SURYHULWL�GD�OL�VH�QD�RVQRYX�SURFHQH�LVSLWDQLND�R�PL^OMHQMX�GUXJLK�RVRED�R
QMHPX�PRCH�]DNOMXaLWL�R�RVRELQDPD�VDPRJ�LVSLWDQLND��2GQRVQR��SURFHQD
PL^OMHQMD�GUXJLK�RVRED�R�LVSLWDQLNX�EL�PRJOD�GD�VH�NRULVWL�NDR�WHVW�]D�SUR�
FHQX�RVRELQD�OLaQRVWL�VDPRJ�LVSLWDQLND��

/LWHUDWXUD
%RRW]LQ�5�5���%DYHU�*�+���&URFNHU�-��L�+DOO��(��������3V\FKRORJ\�WRGD\�WKH�LQWURGXFWLRQ��1HZ�<RUN��0F�*UDZ�+LOO
+DYHOND�1��������6RFLMDOQD�SHUFHSFLMD��%HRJUDG��=DYRG�]D�XGCEHQLNH�LQDVWDYQD�VUHGVWYD
+D\HV�1��������)RXQGDWLRQV�RI�SV\FKRORJ\���DQ�LQWURGXFWRU\�WH[W�1HZ�<RUN��5RXWOHGJH
2SDaL`�*��������/LaQRVW�X�VRFLMDOQRP�RJOHGDOX��%HRJUDG��,QVWLWXW�]DSHGDJR^ND�LVWUDCLYDQMD
5RW�1��L�5DGRQML`�6��������3VLKRORJLMD�]D�GUXJL�UD]UHG�JLPQD]LMH��%HR�JUDG��=DYRG�]D�XCEHQLNH�L�QDVWDYQD�VUHGVWYD
7UHEMH^DQLQ�#��������5HaQLN�SVLKRORJLMH��%HRJUDG��6WXERYL�NXOWXUH
9DQGHU�=DQGHQ�-�:��������6RFLDO�SV\FKRORJ\��1HZ�<RUN��0F�*UDZ�+LOO
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$QMD�6LPDQL`��1HYHQD�?RNRYL`��-HOHQD�3RSRY�DQG�%RMDQD�9XMRYL`�

:KDW�'R�:H�7KLQN�$ERXW�0H�¬�7KH�5HODWLRQV�%HWZHHQ�,Q�
WHUHVWLPDWHV�RI�6XEMHFWV�DQG�7KHLU�([SHFWDWLRQV�RI�2WKHUV±
-XGJPHQWV

:LWK�WKH�FUHDWLRQ�RI�VHOI�FRQVFLRXVQHVV�ZH�EHFRPH�DEOH�WR�HVWLPDWH
RWKHUV��DQG�GXULQJ�WKDW�SURFHVV�ZH�DUH�DZDUH�RI�WKH�IDFW�WKDW�ZH�DUH�REMHFWV
RI�HVWLPDWLRQ�DV�ZHOO��,Q�UHODWLRQV�ZLWK�RWKHUV�ZH�WDNH�FDUH�RI�WKH�ZD\�ZH
SUHVHQW�RXUVHOYHV��WU\LQJ�WR�FRQWURO�WKHLU�LPSUHVVLRQ�RI�XV��7KHLU�RSLQLRQ
RI�XV�ZLOO�DIIHFW�RXU�DOUHDG\�EXLOW�VHOI�FRQVFLRXVQHVV�

,Q�WKLV�UHVHDUFK�ZH�H[DPLQHG�FRUUHODWLRQV�EHWZHHQ�VHOI�HYDOXDWLRQ��RXU
HVWLPDWLRQ�RI�RWKHUV��RXU�HVWLPDWLRQ�RI�RWKHUV±�RSLQLRQ�RI�XV�DQG�RWKHUV±
HVWLPDWLRQ�RI�XV��7KHUH�ZHUH����VXEMHFWV��KLJK�VFKRRO�VWXGHQWV�RI�ERWK
VH[HV��GLVWULEXWHG�LQWR�JURXSV�RI�IRXU��7KH�VFDOHV�ZHUH����SDLUV�RI�RSSRVLWH
DGMHFWLYHV��6XEMHFWV�ZHUH�DVNHG�WR�HVWLPDWH�WKHPVHOYHV��WR�HVWLPDWH�RWKHU�VXE�
MHFWV�IURP�WKH�JURXS�DQG�WR�HVWLPDWH�RWKHU�VXEMHFWV±�RSLQLRQ�RI�WKHP�

7KH�IDFWRU�DQDO\VLV�VKRZHG�WKDW�DGMHFWLYHV�ZH�XVHG�IRU�FUHDWLQJ�WKH
LQVWUXPHQW�KDG�JURXSHG�LQWR�WZR�IDFWRUV��VRFLDO�DWWUDFWLYHQHVV�DQG�DJ�
JUHVLYHQHVV��:H�FRUUHODWHG�ERWK�IDFWRUV�IRU�VHOI�HYDOXDWLRQ��IRU�HVWLPDWLRQ
RI�RWKHU�VXEMHFWV�IURP�WKH�JURXS��IRU�HVWLPDWLRQ�RI�RWKHU�VXEMHFWV±�RSLQLRQ
RI�WKHP�DQG�HVWLPDWLRQV�RI�RWKHU�VXEMHFWV�

7KH�UHVXOWV�VKRZHG�WKDW�����7KHUH�LV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ
VXEMHFW±V�VHOI�HYDOXDWLRQ�DQG�VXEMHFW±V�HVWLPDWLRQ�RI�RWKHUV±�RSLQLRQ�RI�KLP�
7KH�H[SODQDWLRQ�RI�WKLV�UHVXOW�FDQ�EH�WKDW�D�SHUVRQ�LV�QRW�DZDUH�RI�WKH�IDFW
WKDW�RWKHUV�GR�QRW�VHH�KLP�WKH�VDPH�ZD\�KH�LV�UHSUHVHQWLQJ�KLPVHOI����
7KHUH�LV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�VXEMHFW±V�VHOI�HYDOXDWLRQ�DQG
RWKHU�VXEMHFWV±�HVWLPDWLRQ�RI�KLP��EXW�RQO\�RQ�WKH�®DJJUHVLYHQHVV¯�IDFWRU�
SUREDEO\�EHFDXVH�LW�LV�KDUG�WR�FRQWURO�IHDWXUHV�LQFOXGHG�LQ�WKLV�IDFWRU��$W
WKH�VDPH�WLPH��IHDWXUHV�LQFOXGHG�LQ�WKH�®VRFLDO�DWWUDFWLYHQHV¯�IDFWRU�DUH�HD�
V\�WR�KLGH�DQG�WKH\�DUH�XQGHU�LQIOXHQFH�RI�WKH�VHOI�VKRZLQJ�PHFKDQLVPV�
VR�WKH\�DUH�QRW�FRUUHODWHG�����7KHUH�LV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ
VXEMHFW±V�HVWLPDWLRQ�RI�RWKHU�VXEMHFWV±�RSLQLRQ�DQG�HVWLPDWLRQ�RI�RWKHU�VXE�
MHFWV��7KDW�PHDQV�WKDW�VXEMHFWV�DUH�DZDUH�RI�RWKHU�SHRSOH±V�RSLQLRQV����
7KHUH�LV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�VXEMHFW±V�HVWLPDWLRQ�RI�RWKHU
VXEMHFWV�DQG�VXEMHFW±V�HVWLPDWLRQ�RI�RWKHU�VXEMHFWV±�RSLQLRQ��ZKLFK�PHDQV
WKDW�RXU�DVVXPSWLRQ�RI�RWKHUV±�RSLQLRQ�DIIHFWV�RXU�RSLQLRQ�RI�WKHP����
7KHUH�LV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�VXEMHFW±V�HVWLPDWLRQ�RI�RWKHU
VXEMHFWV�DQG�RWKHU�VXEMHFWV±�HVWLPDWLRQV�DERXW�KLP�RQ�WKH�®VRFLDO�DWWUDF�
WLYHQHVV¯�IDFWRU��EXW�QRW�RQ�WKH�®DJJUHVLYHQHVV¯�IDFWRU��7KLV�VKRZV�WKDW�D
VXEMHFW±V�HVWLPDWLRQ�RI�RWKHUV�DQG�UHYHUVH�RSLQLRQ�PDWFK�LQ�IHDWXUHV�ZKLFK
FDQ�EH�FRQWUROHG�
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$FFRUGLQJ�WR�RXU�UHVXOWV��WKH�UHDO�,�GLIIHUV�IURP�WKH�SXEOLF�,��DOWKRXJ
ZH�DUH�QRW�DZDUH�RI�WKLV�IDFW��6RPH�IHDWXUHV�ZH�FDQ�FRQWUROH��DQG�FKDQJH
WKHLU�VKRZLQJ�WR�RWKHUV��EXW�VRPH�IHDWXUHV�ZH�FDQ�QRW��DOWKRXJK�ZH�EHOLHYH
ZH�FDQ��(VWLPDWHV�RI�RWKHUV�RSLQLRQ�FKDQJH�RXU�RSLQLRQ�RI�WKHP�LQ�WKH
VDPH�GLUHFWLRQ��:H�WKLQN�WKDW�LW�LV�SRVVLEOH�WR�FUHDWH�D�SHUVRQDOLW\�LQYHQ�
WRU\��EDVHG�RQ�HVWLPDWHV�RI�RWKHUV±�RSLQLRQV�RI�XV�
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