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3RYH]DQRVW�XVSHKD�X�^NROL�
SRSXODUQRVWL�X�JUXSL�L�VWDWXVD
®EXEDOLFD¯�X�JUXSL

2�RYRP�UDGX�KWHOL�VPR�GD�LVSLWDPR�GD�OL�SRVWRML�SRYH]DQRVW�L]PH_X�SRSXODUQRVWL
X�^NROL�L�VWHSHQD�X�NRMHP�MH�QHNR�RSDCHQ�NDR�XaHQLN�NRML�XaL�EH]�UD]XPHYDQMD��WM�
NDR�®EXEDOLFD¯��7DNR_H��LVSLWLYDOL�VPR�L�GD�OL�SRVWRML�UD]OLND�L]PH_X�POD_LK�L�VWD�
ULMLK�DGROHVFHQDWD��V�RE]LURP�QD�LVSLWLYDQH�YDULMDEOH��1DMSUH�VPR�VSURYHOL�SUHOLPL�
QDUQR�LVWUDCLYDQMH�NDNR�ELVPR�HPSLULMVNL�GR^OL�GR�GHILQLFLMH�SRMPD�®EXEDOLFD¯�
7DNR�VPR�GR^OL�GR�RGUH_HQMD�EXEDOLFH�NDR�XaHQLND�NRML�XaL�QDSDPHW�EH]�UD]X�
PHYDQMD��VDPR�]D�RFHQX��VYH�GHWDOMH�L�EU]R�]DERUDYOMD��8�QDVWDYNX�LVWUDCLYDQMD
LVSLWLYDOL�VPR�XaHQLNH�VHGPRJ�UD]UHGD�RVQRYQH�̂ NROH�L�WUH`HJ�UD]UHGD�VUHGQMH�̂ NR�
OH��1MLKRY�]DGDWDN�ELR�MH�GD�QD�SHWRVWHSHQRM�VNDOL��SURFHQH�GUXJH�XaHQLNH�L]�VYRJ
RGHOMHQMD�SR�VOHGH`LP�RVRELQDPD��GUX^WYHQ��RWYRUHQ�]D�QRYD�LVNXVWYD��DWUDNWLYDQ�
HPSDWLaDQ��SRSXODUDQ�L�®EXEDOLFD¯��5H]XOWDWL�VX�SRND]DOL�GD�VH�SRMDP�®EXEDOLFD¯
SRYH]XMH�VD�XVSHKRP�NRML�MH�XaHQLN�RVWYDULR��QD�RED�LVSLWLYDQD�X]UDVWD��7DNR_H�
QD�X]UDVWX�VHGPRJ�UD]UHGD�RVQRYQH�^NROH�XVSHK�MH�SRYH]DQ�VD�SRSXODUQR^`X�SR�
MHGLQFD��SR]LWLYQD�NRUHODFLMD���GRN�X�WUH`HP�UD]UHGX�VUHGQMH�̂ NROH�WDNYD�NRUHODFLMD
QLMH�SURQD_HQD�

8YRG
3RSXODUQRVW�MH�GUX^WYHQD�SRMDYD�NRMD�RSLVXMH�X�NRMRM�MH�PHUL�MHGQD

RVRED�SULKYD`HQD�L�RPLOMHQD�RG�VWUDQH�RVWDOLK�aODQRYD�JUXSH�NRMRM�L�RQD
SULSDGD��8�VYDNRM�JUXSL�SRVWRML�RVRED��UH_H�GYH�LOL�YL^H��NRMD�VH�LVWLaH�SR
VYRMRM�SRSXODUQRVWL��2YH�RVREH�VX�NDUDNWHULVWLaQH�SR�WRPH�^WR�RVWDOL�aOD�
QRYL�JUXSH�CHOH�GD�EXGX�SULMDWHOML�L�RVWYDUH�EOLVNRVW�VD�QMLPD��6RFLRPHWUL�
MVND�LVWUDCLYDQMD�VX�SRND]DOD�GD�SRVWRMH�QHNH�RVRELQH�NRMH�VX�X�YH`RM�LOL
PDQMRM�PHUL�SULVXWQH�NRG�VYLK�RVRED�NRMH�VX�RNDUDNWHULVDQH�NDR�SRSXODUQH�
.DR�QDML]UD]LWLMH�NDUDNWHULVWLNH�MDYOMDMX�VH�GUX^WYHQRVW�L�RWYRUHQRVW�SUHPD
OMXGLPD��D�]D�QMLPD�VOHGL�VSRVREQRVW�]D�SULODJR_DYDQMH�JUXSL��+DUWXS������
SUHPD�)LVFKHU�DQG�/D]HUVRQ��������3R�*RVOLQRYRP�LVWUDCLYDQMX��*RVOLQ
������SUHPD�)LVFKHU�DQG�/D]HUVRQ�������HPSDWLMD�MH�MHGQD�RG�NOMXaQLK
RVRELQD�SRSXODUQLK�RVRED��3UHPD�PL^OMHQMX�)L^HUD�L�/D]DUVRQD�SRSXODUQL
NRPSOHNVQLMH�L�ILQLMH�VKYDWDMX�PL^OMHQMD�L�SRQD^DQMD�VYRMLK�SULMDWHOMD�L�]D�
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KYDOMXMX`L�WRM�RVRELQL�XVSHYDMX�GD�VH�SULODJRGH�RGUH_HQRM�VLWXDFLML��)LVFKHU
DQG�/D]HUVRQ��������8�DGROHVFHQWVNRP�SHULRGX�DWUDNWLYQRVW�SUHGVWDYOMD�EL�
WDQ�IDNWRU�SRSXODUQRVWL��$WUDNWLYQRVW�QH�aLQL�VDPR�VSROMD^QML�L]JOHG�YH`�L
QDaLQ�REODaHQMD��.HOO\�DQG�%\UQH��������

3RUHG�W]Y��®]YH]GD¯��X�VYDNRM�JUXSL�SRVWRMH�L�SRMHGLQFL�NRML�VH�VPD�
WUDMX�QHSRCHOMQLP�]D�GUXCHQMH��)LVFKHU�DQG�/D]HUVRQ��������®6YDND�UHOD�
WLYQR�]DWYRUHQD�VRFLMDOQD�JUXSD��^NROVNL�UD]UHG��YRMQLaND�MHGLQLFD�L�VO��
QDOD]L�SR�SUDYLOX�MHGQRJ�LOL�QHNROLNR�VYRMLK�SULSDGQLND�QD�NRMLPD�VH�®SUD�
]QH¯�L�®LCLYOMDYDMX¯�QMLKRYL�VDGUXJRYL��NRML�VH�QD�WDM�QDaLQ�RVORED_DMX�IUXV�
WUDFLMH¯��=YRQDUHYL`��������3UHPD�LVWRP�DXWRUX��SRVOHGLFH�DJUHVLYQLK
UHDNFLMD��ELOH�RQH�YHUEDOQH�LOL�IL]LaNH��PRJX�ELWL�YHRPD�R]ELOMQH�L�GRYHVWL
GR�QDVLOMD�LOL�GLVNULPLQDFLMH��7DGD�RELaQR�GROD]L�GR�IHQRPHQD�®CUWYHQRJ
MDUFD¯��^WR�]QDaL�GD�VH�SRMHGLQDF�LOL�JUXSD�PRJX�SURJODVLWL�®NULYLPD¯�]D
IUXVWUDFLMH�X�NRMLPD�VH�JUXSD�QDOD]L��WH�VH�QD�QMLK�XVPHUDYD�MR^�MDaL�SULWLVDN
RVWDOLK�SULSDGQLND�JUXSH��=YRQDUHYL`��������

>NROVNL�UD]UHG�MH�]D�GHWH�QDM]QDaDMQLMD�VRFLMDOQD�JUXSD��7RNRP�SUHG�
^NROVNRJ�SHULRGD��IRUPDWLYDQ�XWLFDM�LPD�SRURGLFD��NDR�SULPDUQD�VRFLMDOQD
JUXSD��.DGD�GHWH�NUHQH�X�^NROX��^NROVNL�UD]UHG�SRVWHSHQR�SUHX]LPD�SULPDW�
8�UD]UHGX�GHWH�SUR^LUXMH�UDVSRQ�VYRMLK�VRFLMDOQLK�LVNXVWDYD�L�VWLaH�VRFLMDOQH
YH^WLQH�L�QDYLNH�NRMH�VX�SRWUHEQH�]D�IXQNFLRQLVDQMH�X�SUR^LUHQRP�GUX^WYH�
QRP�DPELMHQWX��6YDNR�GHWH�VH�X�RNYLUX�WH�VRFLMDOQH�JUXSH�SR]LFLRQLUD�L�IRU�
PLUD�VRFLMDOQH�RGQRVH��3DUDOHOQR�VD�NRJQLWLYQLP�UD]YRMHP��GROD]L�L�GR
SURPHQD�X�VIHUL�VRFLMDOQLK�L�HPRFLRQDOQLK�RGQRVD��.DGD�QDVWXSL�SHULRG
DGROHVFHQFLMH��GROD]L�GR�SRMDaDQRJ�NRQIRUPLUDQMD�X�RNYLUX�UHIHUHQWQH�JUX�
SH��WM��^NROVNRJ�UD]UHGD��.RQIRUPL]DP�VH�RJOHGD�QH�VDPR�X�REODaHQMX�L
L]JOHGX�YH`�L�X�RGQRVX�SUHPD�URGLWHOMLPD��QDVWDYQLFLPD��RVREDPD�VXSURW�
QRJ�SROD��NDR�L�GUX^WYHQLP�LQVWLWXFLMDPD��^NROD��L�GUX^WYHQLP�SLWDQMLPD
�5RW��������$GROHVFHQFLMD�VH�GHOL�QD�POD_X�L�VWDULMX�DGROHVFHQFLMX��,]PH_X
RYH�GYH�JUXSH�DGROHVFHQDWD�SRVWRMH�]QDaDMQH�UD]OLNH�QD�NRJQLWLYQRP�QLYRX
L�RJOHGDMX�VH�X�QDaLQX�DSVWUDKRYDQMD�SRMPRYD��6WDULML�DGROHVFHQWL�SRND]XMX
YH^WLQX�X�XSRUH_LYDQMX�L�UD]XPHYDQMX�RGQRVD�GYD�DSVWUDNWQD�SRMPD��GRN
VH�DSVWUDNFLMD�NRG�POD_LK�SUHWHCQR�ED]LUD�QD�UD]PDWUDQMX�aXOQR�SULNXSOMH�
QLK�LVNXVWDYD��6WDULML�DGROHVFHQWL�XPHMX�VHEH�GD�SRVPDWUDMX�NDR�MHGLQNX�X
RNYLUX�GUX^WYD�L�GD�XYLGH�GD�VUHGLQD�LPD�XWLFDM�QD�QMLKRYH�SRVWXSNH��GRN
POD_L�SRND]XMX�QHVSRVREQRVW�]D�RYH�YUVWH�PL^OMHQMD��7R�SRND]XMH�GD�VX
VWDULML�DGROHVFHQWL�VDPRVWDOQLML�X�L]JUDGQML�VRSVWYHQLK�VWDYRYD��0OD_L�DGR�
OHVFHQWL�QH�SRVHGXMX�VSRVREQRVW�NRPSOHNVQLMHJ�VKYDWDQMD�GUX^WYD�L�RGQRVD
NRML�SRVWRMH�X�QMHPX�L�V�WLPH�QH�XPHMX�SUHFL]QR�GD�RIRUPH�VYRMH�VWDYRYH
�)LVFKHU�DQG�/D]HUVRQ�������

&LOM��2YLP�LVWUDCLYDQMHP�VPR�KWHOL�GD�SURYHULPR�SRVWRMDQMH�SRYH]DQRVWL
L]PH_X�SRSXODUQRVWL�L�XVSHKD��2VLP�WRJD��CHOLPR�GD�SURYHULPR�GD�OL�SRVWRML
SRYH]DQRVW�L]PH_X�SRSXODUQRVWL�XaHQLND�L�RSDCDQMD�WLK�XaHQLND�NDR�RQLK�NRML
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PQRJR� XaH� L� XaH� EH]� UD]XPHYDQMD� �W]Y�� ®^WUHEHUL¯�� RGQRVQR� ®EXEDOLFH¯��
7DNR_H��GD�OL�VX�WH�SRYH]DQLVWL�L]UDCHQH�YL^H�LOL�PDQMH�X�POD_LP��RGQRVQR
VWDULMLP�UD]UHGLPD�

3UHOLPLQDUQR�LVWUDCLYDQMH
=D�XaHQLNH�X�RGHOMHQMX�NRML�VH�RSDCDMX�NDR�XaHQLFL�NRML�PQRJR�XaH�L

XaH�EH]�UD]XPHYDQMD�SRVWRMH�UD]OLaLWL�QD]LYL��1DMaH^`H�VH�NRULVWH�UHaL�NDR
^WR�VX�®EXEDOLFH¯�L�®^WUHEHUL¯��3UHOLPLQDUQLP�LVWUDCLYDQMHP�CHOHOL�VPR�GD
XWYUGLPR�NRML�WHUPLQ��®EXEDOLFD¯�LOL�®^WUHEHU¯��SULEOLCQLMH�SUHGVWDYOMD�RVREH
VD�QDYHGHQLP�RVRELQDPD��1D�X]RUNX�RG����SROD]QLND�,6�3HWQLFD�VSURYH�
GHQD�MH��DQNHWD�X�NRMRM�VX�LVSLWDQLFL�RGJRYDUDOL�QD�SLWDQMH�^WD�PLVOH�GD�MH
®EXEDOLFD¯��D�^WD�®^WUHEHU¯��$QDOL]RP�RGJRYRUD�LVSLWDQLND�MH�XWYU_HQR�GD
PH_X�LVSLWDQLFLPD�SRVWRML�YH`H�VODJDQMH�RNR�RVRELQD�NRMH�SRVHGXMH�RVRED
NRMD�MH�RNDUDNWHULVDQD�NDR�®EXEDOLFD¯��QHJR�NDR�®^WUHEHU¯�L�GD�WHUPLQ�®EX�
EDOLFD¯�RGJRYDUD�RSLVX�RVREH�NRMD�PQRJR�XaL�L�XaL�QDSDPHW��,]�WRJ�UD]ORJD
VPR�VH�RSUHGHOLOL�GD�X�GDOMHP�UDGX�NRULVWLPR�SRMDP�®EXEDOLFD¯��3UHJOHGRP
RGJRYRUD�LVSLWDQLND�L]GYRMLOL�VPR�QDMIUHNYHQWQLMH�RSLVH�L�GHILQLVDOL�®EXED�
OLFX¯�NDR�RVREX�NRMD�XaL�QDSDPHW�L�EH]�UD]XPHYDQMD��XaL�]D�RFHQX��VDPR
^NROVNR�JUDGLYR�L�VYH�GHWDOMH��ELWQH�L�QHELWQH��L�EU]R�]DERUDYOMD�QDXaHQR
JUDGLYR��7RNRP�VSURYR_HQMD�DQNHWH�SULPH`HQ�MH�QHJDWLYDQ�VWDY�LVSLWDQLND
SUHPD�®EXEDOLFDPD¯�

0HWRG
8]RUDN��8]RUDN�MH�ELR�SULJRGDQ�L�aLQLOR�JD�MH����XaHQLND��WUL�RGH�

OMHQMD��VHGPRJ�UD]UHGD�RVQRYQH�^NROH�®,VLGRUD�6HNXOL`¯�X�3DQaHYX�L���
XaHQLND��GYD�RGHOMHQMD��WUH`HJ�UD]UHGD�JLPQD]LMH�®8UR^�3UHGL`¯�X�3DQaHYX�
2YDM�X]UDVW�MH�L]DEUDQ�]ERJ�UD]OLND�QD�NRJQLWLYQRP�QLYRX�L�QDaLQX�DSVWUD�
KRYDQMD�SRMPRYD�L]PH_X�POD_LK�L�VWDULMLK�DGROHVFHQDWD�

9DULMDEOH
¬ XVSHK��XVSHK�VD�NUDMD�^NROVNH�JRGLQH�
¬ SRSXODUQRVW��RSHUDFLRQDOL]RYDQD�SUHNR�DULWPHWLaNH�VUHGLQH�VNRURYD

VD�VNDOD��HPSDWLaDQ��GUX^WYHQ��RWYRUHQ�]D�QRYD�LVNXVWYD��DWUDNWLYDQ
L�SRSXODUDQ��6NDOH�SRSXODUQRVWL�VX�RGUH_HQH�QD�RVQRYX�LVUDCLYDQMD
NRMD�VX�VH�EDYLOD�RVRELQDPD�SRSXODUQLK�RVRED��+DUWXS�������&RLH
DQG�'RGJH�������)XUPDQ�������*RVOLQ�������SUHPD�)LVFKHU�DQG
/D]HUVRQ�������.HOO\�DQG�%\UQH������

¬ VWHSHQ�X�NRP�MH�QHND�RVRED�RFHQMHQD�NDR�®EXEDOLFD¯
¬ X]UDVW�VD�GYD�QLYRD��POD_L�����UD]UHG�RVQRYQH�^NROH��L�VWDULML����

UD]UHG�JLPQD]LMH�
2SLV�LQVWUXPHQWD��=D�SRWUHEH�RYRJ�LVWUDCLYDQMD�NRQVWUXLVDQ�MH�SRVHEDQ

XSLWQLN��3UYL�GHR�XSLWQLND�REXKYDWD�XSXWVWYR�L�SRGDWNH�R�UD]UHGX�L�RGH�
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OMHQMX�XaHQLND��=DWLP�VOHGL�WDEHOD�X�NRMRM�MH�GDW�VSLVDN�LPHQD�VYLK�XaHQLND
X�RGHOMHQMX��XNOMXaXMX`L�L�RVREX�NRMD�SRSXQMDYD�XSLWQLN��=D�MHGQR�RGHOMHQMH
VX�SRVWRMDOD�GYD�UD]OLaLWD�VSLVND�XaHQLND��5D]OLaLWRVW�VH�RJOHGDOD�X�UHGR�
VOHGX�XaHQLND�X�WDEHOL��GD�EL�VH�L]EHJDR�XWLFDM�SURFHQH�SUHWKRGQRJ�XaHQLND
QD�SURFHQX�VOHGH`HJ��3RUHG�VSLVND�MH�GDWR���NRORQD�X�NRMLPD�VX�X�]DJODYOMX
LVSLVDQH�VOHGH`H�RVRELQH��GUX^WYHQ��RWYRUHQ�]D�QRYD�LVNXVWYD��DWUDNWLYDQ�
HPSDWLaDQ��SRSXODUDQ�L�®EXEDOLFD¯��.UD`H�REMD^QMHQMH�RYLK�RVRELQD�GDWR�MH
X�XSXWVWYX��HPSDWLaDQ��VDRVH`DMDQ��LPD�RVH`DM�]D�WX_H�SRWUHEH���®EXEDOLFD¯
�RVRED�NRMD�XaL�QDSDPHW�L�EH]�UD]XPHYDQMD��XaL�]D�RFHQX��VDPR�^NROVNR
JUDGLYR�L�VYH�GHWDOMH�L�EU]R�]DERUDYOMD�QDXaHQR�JUDGLYR���=DGDWDN�LVSLWDQLND
MH�ELR�GD�RFHQL�VYDNRJ�XFHQLND�L]�RGHOMHQMD�SR�WLP�RVRELQDPD�QD�VNDOL�SUR�
FHQH�RG���GR����SUL�aHPX�EURMHYL�R]QDaDYDMX�VOHGH`H����¬�XRS^WH�QLMH
L]UDCHQD�RVRELQD����¬�L]UDCHQD�MH�X�PDORM�PHUL����¬�QLVDP�VLJXUDQ����¬
L]UDCHQD�MH�X�YH`RM�PHUL����¬�X�SRWSXQRVWL�MH�L]UDCHQD�

3RVWXSDN��,VWUDCLYDQMH�MH�YU^HQR�QD�XaHQLFLPD�WUL�RGHOMHQMD����UD]UHGD
RVQRYQH�^NROH�L�GYD�RGHOMHQMD����UD]UHGD�VUHGQMH�^NROH��6YL�LVSLWDQLFL�VX
SRSXQMDYDOL�XSLWQLNH�X�SULVXVWYX�GUXJLK�aODQRYD�VYRJ�RGHOMHQMD��,VSLWDQL�
FLPD�MH�QDJOD^HQR�GD�MH�XSLWQLN�DQRQLPDQ�L�GD�LPDMX�QHRJUDQLaHQR�YUHPH
]D�SRSXQMDYDQMH��3RGDFL�R�^NROVNRP�XVSHKX�GRELMHQL�VX�RG�XSUDYH�^NROH�

5H]XOWDWL
3URFHQD�SRSXODUQRVWL�LVSLWDQLND�MH�L]YU^HQD�XSURVHaDYDQMHP�YUHGQRVWL

QD�VNDODPD��GUX^WYHQ��RWYRUHQ�]D�QRYD�LVNXVWYD��DWUDNWLYDQ��HPSDWLaDQ�L
SRSXODUDQ��.DNR�ELVPR�XWYUGLOL�GD�OL�SRVWRML�SRYH]DQRVW�L]PH_X�SRSXODU�
QRVWL�L�XVSHKD�X�^NROL��NDR�L�SRSXODUQRVWL�L�VWHSHQD�X�NRP�VH�QHNR�SURFHQ�
MXMH�NDR�®EXEDOLFD¯��UDaXQDOL�VPR�3LUVRQRY�NRHILFLMHQW�NRUHODFLMH��

1D�QLYRX�FHORJ�X]RUND��WM��NDGD�QH�UD]GYDMDPR�LVSLWDQLNH�SR�X]UDVQLP
JUXSDPD��GRELMHQD�MH�VWDWLVWLaNL�]QDaDMQD�NRUHODFLMD�L]PH_X�SRSXODUQRVWL�L
XVSHKD��U� ��������S����������NDR�L�L]PH_X�XVSHKD�L�VWHSHQD�X�NRP�MH�QHNR
RNDUDNWHULVDQ�NDR�®EXEDOLFD¯��U� ��������S����������1LMH�GRELMHQD�VWDWLVWLaNL
]QDaDMQD�NRUHODFLMD�L]PH_X�SRSXODUQRVWL�L�VWHSHQD�X�NRP�MH�QHNR�RNDUDN�
WHULVDQ�NDR�®EXEDOLFD¯��QD�QLYRX�FHORJ�X]RUND���

=D�POD_X�X]UDVQX�JUXSX��VHGPL�UD]UHG���GRELMHQD�MH�VWDWLVWLaNL
]QDaDMQD�NRUHODFLMD�L]PH_X�XVSHKD�XaHQLND�L�SRSXODUQRVWL��U� ��������S��
�������6WDWLVWLaNL�]QDaDMQD�NRUHODFLMD�GRELMHQD�MH�L�L]PH_X�XVSHKD�L�VWHSHQD
X�NRP�MH�XaHQLN�RNDUDNWHULVDQ�NDR�®EXEDOLFD¯��U� ��������S����������NDR
L�L]PH_X�SRSXODUQRVWL�L�VWHSHQD�X�NRP�MH�XaHQLN�RNDUDNWHULVDQ�NDR�®EX�
EDOLFD¯��U� ��������S�����������

1D�VWDULMHP�X]UDVWX��WUH`L�UD]UHG�VUHGQMH�^NROH���GRELMHQD�MH�VWDWLVWLaNL
]QDaDMQD�NRUHODFLMD�L]PH_X�SRSXODUQRVWL�L�VWHSHQD�X�NRP�MH�QHNR�RNDUDN�
WHULVDQ�NDR�®EXEDOLFD¯��U� �¬��������S����������=DWLP��GRELMHQD�MH�VWDWLVWLaNL
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]QDaDMQD�NRUHODFLMD�L]PH_X�XVSHKD�L�VWHSHQD�X�NRP�MH�QHNR�RNDUDNWHULVDQ
NDR�®EXEDOLFD¯��U� ��������S����������

.DNR�ELVPR�LVSLWDOL�GD�OL�SRVWRML�SRYH]DQRVW�L]PH_X�SRSXODUQRVWL�L
VWHSHQD�X�NRP�VH�QHNR�SURFHQMXMH�NDR�®EXEDOLFD¯�NDGD�MH�^NROVNL�XVSHK
NRQWUROLVDQ��UDaXQDOL�VPR�SDUFLMDOQX�NRUHODFLMX��.RUHODFLMD�SRVWRML�VDPR�QD
X]UDVWX�WUH`HJ�UD]UHGD�VUHGQMH�^NROH��U� �¬��������S���������

'LVNXVLMD
,VWUDCLYDQMHP�MH�GRELMHQR�GD�POD_L�DGROHVFHQWL�SRSXODUQLP�RVREDPD

VPDWUDMX�RQH�RVREH�NRMH�LPDMX�YLVRNH�RFHQH�L�RVREH�NRMH�VX�RNDUDNWHULVDQH
NDR�®EXEDOLFH¯��'HFD�X�SHULRGX�GR�VHGPRJ�UD]UHGD��WM��POD_L�DGROHVFHQWL
QHPDMX�PQRJR�PRJX`QRVWL�GD�XSR]QDMX�UD]OLaLWH�VLVWHPH�YUHGQRVWL���=DWR
RQL�X�WX�VYUKX�NRULVWH�QDaLQ�NRML�MH�VYRMVWYHQ�GDWRM�VUHGLQL��6�RE]LURP�QD
WR�GD�VH�UDGL�R�GUXJRYLPD�L]�UD]UHGD��WM��OMXGLPD�L]�^NROVNH�VUHGLQH�RQL�LK
SURFHQMXMX�QD�RVQRYX�RFHQD��=ERJ�WRJD�VX�YHURYDWQR�RVREH�VD�EROMLP�XV�
SHKRP�SURFHQMHQH�L�NDR�SRSXODUQLMH��-R^�MHGDQ�DUJXPHQW�X�SULORJ�WRPH�GD
XVSHK�QD�POD_HP�X]UDVWX�LPD�]QDaDMDQ�XWLFDM�QD�SRSXODUQRVW�MHVWH�SRGDWDN
GD��NDGD�VH�^NROVNL�XVSHK�NRQWUROL^H��SRSXODUQRVW�QLMH�SRYH]DQD�VD�VWHSH�
QRP�X�NRP�MH�QHNR�SURFHQMHQ�NDR�®EXEDOLFD¯��8�WUH`HP�UD]UHGX�VUHGQMH
^NROH��VLWXDFLMD�MH�GUXJDaLMD��'R�WDGD�XaHQLFL�X�YHOLNRM�PHUL�YH`�LPDMX�L]�
JUD_HQ�VYRM�VLVWHP�YUHGQRVWL�L�SURFHQMXMX�OMXGH�X�RGQRVX�QD�WDM�VLVWHP��8WL�
FDM�^NROH�L�SRURGLFH�NDR�SULPDUQLK�JUXSD�RSDGD�L�XaHQLFL�WDGD�IRUPLUDMX
QRY�QDaLQ�YUHGQRYDQMD��1RYL�UHIHUHQWQL�VLVWHP�MH��WDNR_H��X�YHOLNRM�PHUL�X
VXSURWQRVWL�VD�UHIHUHQWQLP�VLVWHPLPD�^NROH�L�SRURGLFH��MHU�X�SHULRGX�VWDULMH
DGROHVFHQFLMH�GROD]L�GR�EXQWD�SURWLY�RGUDVOLK�L�GUX^WYHQLK�RUJDQL]DFLMD��,]
RYRJ�UD]ORJD�GRVDGD^QML�SR]LWLYDQ�VWDY�SUHPD�OMXGLPD�VD�GREULP�RFHQDPD
L�SUHPD�®EXEDOLFDPD¯�PRCH�SUH`L�X�QHJDWLYDQ��-R^�MHGDQ�SRGDWDN�NRML�JR�
YRUL�X�SULORJ�WRPH�MHVWH�QHJDWLYQD�NRUHODFLMD�L]PH_X�VWHSHQD�X�NRP�MH�QH�
NR�RNDUDNWHULVDQ�NDR�®EXEDOLFD¯�L�SRSXODUQRVWL��NDGD�VH�XVSHK�NRQWUROL^H�

1D�QLYRX�FHORJ�X]RUND�GRELMHQD�MH�SR]LWLYQD�NRUHODFLMD�L]PH_X�SRSX�
ODUQRVWL�L�XVSHKD��8�RNYLUX�JUXSH�VWDULMLK�LVSLWDQLND��PH_XWLP��QHPD�SR�
YH]DQRVWL�L]PH_X�RYLK�YDULMDEOL��2YR�VH�PRCH�REMDVQLWL�WLPH�GD�XVSHK�MHVWH
MHGDQ�RG�NULWHULMXPD�SR�NRPH�VH�RFHQMXMH�SRSXODUQRVW��DOL�QH�L�MHGLQL�L�JOD�
YQL��7DNR_H��QLVPR�GRELOL�NRUHODFLMX�L]PH_X�SRSXODUQRVWL�L�VWHSHQD�X�NRP
MH�QHNR�RFHQMHQ�NDR�®EXEDOLFD¯��QD�QLYRX�FHORJ�X]RUND���0H_XWLP��SRSX�
ODUQRVW�L�VWHSHQ�X�NRP�MH�QHNR�RFHQMHQ�NDR�®EXEDOLFD¯�NRUHOLUDMX�SR]L�WLYQR
QD�POD_HP�X]UDVWX��D�QHJDWLYQR�QD�VWDULMHP�X]UDVWX��2YR�XND]XMH�QD�WR�GD
QL�VWHSHQ�X�NRP�MH�QHNR�RFHQMHQ�NDR�®EXEDOLFD¯�QLMH�JODYQL�NULWHULMXP�]D
RGUH_LYDQMH�SRSXODUQRVWL��RGQRVQR�QHSRSXODUQRVWL��*ODYQH�UD]ORJH�PRJOH
EL�GD�SUHGVWDYOMDMX�L�RVRELQH�GUX^WYHQRVW��HPSDWLaQRVW��DWUDNWLYQRVW�L�RWYR�
UHQRVW�]D�QRYD�LVNXVWYD��2YH�RVRELQH�VX�VH�YH`�X�QHNLP�UDQLMLP�LVWUDCLYDQ�
MLPD�LVWDNOH�NDR�L]UDCHQH�NRG�SRSXODUQLK�RVRED��
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=DNOMXaDN
1D�RVQRYX�UH]XOWDWD�GRELMHQLK�X�LVWUDCLYDQMX�PRCHPR�]DNOMXaLWL�GD�QL

^NROVNL�XVSHK��QL�VWHSHQ�X�NRP�MH�QHNR�RFHQMHQ�NDR�®EXEDOLFD¯��QLVX�RV�
QRYQL�UD]OR]L�]ERJ�NRMLK�MH�QHNR�RNDUDNWHULVDQ�NDR�SRSXODUDQ��RGQRVQR�QH�
SRSXODUDQ�

,VWUDCLYDQMHP�MH�SRND]DQR�GD�WHUPLQ�®EXEDOLFD¯�LPD�UD]OLaLWX�NRQR�
WDFLMX�PH_X�RVQRYFLPD�L�VUHGQMR^NROFLPD��.RG�RVQRYDFD�MH�SRYH]DQ�VD
SRSXODUQR^`X�L�LPD�SR]LWLYQR�]QDaHQMH��GRN�X�VUHGQMRM�^NROL�GROD]L�GR�SRW�
SXQR�SURPHQMHQRJ�]QDaHQMD��L�RFHQMXMH�VH�NDR�QHJDWLYDQ��.DR�^WR�MH�YH`
SRPHQXWR��X�VRFLMDOQLP�JUXSDPD�aHVWR�GROD]L�GR�IHQRPHQD�®CUWYHQRJ�MDU�
FD¯��DJUHVLMD�WM��QHSULMDWHOMVWYR�VRFLMDOQH�JUXSH�VH�L]UDCDYD�ND�QHNRP�SRMHG�
LQFX�LOL�JUXSL�OMXGL��5H]XOWDWL�GRELMHQL�X�RYRP�LVWUDCLYDQMX�XND]XMX�QD�WR
GD�®CUWYHQL�MDUDF¯�X�WUH`HP�UD]UHGX�VUHGQMH�^NROH�PRJX�ELWL�L�®EXEDOLFH¯�

/LWHUDWXUD
&RLH�-��'���'RGJH�.��$��&RQWLQLWLHV�DQ�FKDQJHV�LQ�FKLOGUHQ�VRFLDO�VWDWXV�$�ILYH�\HDU�ORQJLWXGLQDO�VWXG\��0HULOO�3DOPHU�4XDWHUO\����������
)LVFKHU�.���/D]HUVRQ�$��������+XPDQ�'HYHORSPHQW��IURP�FRQFHSWLRQWKURXJK�DGROHVFHQFH��1HZ�<RUN��)UHHPDQ
)XUPDQ�:��������3URPRWLQJ�DSSURSULDWH�VRFLDO�EHKDYLRU��'HYHORSPHQWDOLPSOLFDWLRQV�IRU�WUHDWPHQW��,Q�$GYDQFHV�LQ�FOLQLFDO�FKLOG�SV\FKRORJ\�HG��%��%��/DKH\�DQG�$��(��.D]GLQ���1HZ�<RUN��3OHQXP��YRO����
*RVOLQ�3��$��������$FFXUDF\�RI�VHOI�SHUFHSWLRQ�DQG�VRFLDO�DFFHSWDQFH��6R�FLRPHWU\����������
+DUWXS�:��������3HHU�LQWHUDFWLRQ�DQG�VRFLDO�RUJDQL]DWLRQ��,Q�&DU�PLFKDHO±V�PDQXDO�RI�FKLOG�SV\FKRORJ\��HG��3��+��0XVVHQ���1HZ<RUN��:LOH\��YRO����
.HOO\�.���%\UQH�'��������([SORULQJ�+XPDQ�6H[XDOLW\��1HZ�'HOKL��6DJH3XEOLFDWLRQV
5RW�1��������3VLKRORJLMD�JUXSD��SUYHQVWYHQR�PDOLK�JUXSD�L�RUJDQL]DFLMD�%HRJUDG��=DYRG�]D�XGCEHQLNH�L�QDVWDYQD�VUHGVWYD
=YRQDUHYL`�0��������6RFLMDOQD�SVLKRORJLMD��=DJUHE��>NROVND�NQMLJD�
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,YDQD�3DSXOL`�DQG�0DULMD�7UNXOMD
5HODWLRQVKLS�%HWZHHQ�6FKRRO�0DUNV��3RSXODULW\�LQ�WKH�*URXS
DQG�WKH�&UDPPHU�6WDWXV�,QVLGH�WKH�*URXS

7KH�PDLQ�DLP�RI�WKLV�UHVHDUFK�LV�WR�H[DPLQH�WKH�UHODWLRQ�EHWZHHQ
SRSXODULW\�DQG�VFKRRO�VXFFHVV�LQ�WKH�DGROHVFHQW�SHULRG��$OVR��ZH�DWWHPSWHG
WR�GHWHUPLQH�WKH�FRUUHODWLRQ�EHWZHHQ�SRSXODULW\�RI�VWXGHQWV�DQG�WKH�ZD\
WKHLU�VWXG\LQJ�LV�SHUFHLYHG�E\�WKHLU�SHHUV��:H�VXSSRVHG�WKDW�WKH�DJH�RI�WKH
H[DPLQHHV�VKRXOG�EH�FRQVLGHUHG�EHFDXVH�LW�ZRXOG�DIIHFW�WKH�UHVXOWV��VR�ZH
GLYLGHG�WKHP�LQWR�\RXQJ�DQG�ODWH�DGROHVFHQFH�SHULRG�JURXSV�

3UHOLPLQDU\�UHVHDUFK�ZDV�UHDOL]HG�WR�GHILQH�WKH�WHUP�®FUDPPHU¯��([�
DPLQHHV�IRXQG�®FUDPPHU¯�DV�VRPHRQH�ZKR�VWXGLHV�D�ORW�ZLWKRXW�UHDVRQLQJ�
WR�JHW�D�JRRG�PDUN��HDVLO\�IRUJHWWLQJ�WKH�VWXG\LQJ�VXEMHFW�

)LIW\�QLQH�HOHPHQWDU\�VFKRRO�VWXGHQWV�DQG�ILIW\�HLJKW�KLJK�VFKRRO�VWX�
GHQWV�ZHUH�DVNHG�WR�ILOO�LQ�WKH�TXHVWLRQQDLUH��7KH�TXHVWLRQQDLUH�FRQVLVWHG
RI�VL[�FKDUDFWHULVWLFV�ZKLFK�GHVFULEH�JHQHUDO�SRSXODULW\��HPSDWK\��EHLQJ�VR�
FLDEOH��RSHQQHVV�IRU�QHZ�H[SHULHQFHV��DWWUDFWLYHQHVV��SRSXODULW\�DQG�EHLQJ
D�®FUDPPHU¯��$OO�RI�WKHVH�FKDUDFWHULVWLFV�ZHUH�GHVFULEHG�LQ�D�LQVWUXFWLRQ
JLYHQ�ZLWK�WKH�TXHVWLRQQDLUH��([DPLQHHV�KDG�WR�DQDO\]H�WKRVH�FKDUDF�
WHULVWLFV�IRU�HDFK�VWXGHQW�E\�D�VFDOH��7KH\�DOVR�KDG�WR�FKRRVH�WKH�ILYH�PRVW
GLVWLQJXLVKHG�®FUDPPHUV¯�LQ�D�FODVV��7KH�3LUVRQ±V�FRUUHODWLRQ�DQG�SDUWLDO
FRUUHODWLRQ�ZHUH�XVHG�LQ�GDWD�DQDO\VLV�

7KH�UHVXOWV�VKRZHG�WKDW�WKHUH�ZDV�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ
SRSXODULW\�DQG�VFKRRO�VXFFHVV�ZLWK�ERWK�HOHPHQWDU\�DQG�KLJK�VFKRRO�DGR�
OHVFHQWV��,Q�WKH�DJH�RI�WKLUWHHQ��VFKRRO�VXFFHVV�SRVLWLYHO\�DIIHFWHG�SRSXODU�
LW\��DQG�WKH�WHUP�®FUDPPHU¯�DOVR�KDG�D�SRVLWLYH�FRQQRWDWLRQ��7KHUH�ZDV
QR�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�SRSXODULW\�DQG�VXFFHVV�DPRQJ�KLJK
VFKRRO�H[DPLQHHV��,W�LV�DOVR�QRWLFHG�WKDW�WKRVH�H[DPLQHHV�KDG�D�QHJDWLYH
DWWLWXGH�WRZDUGV�®FUDPPHUV¯�

$FFRUGLQJ�WR�RXU�UHVXOWV��VFKRRO�VXFFHVV�LV�D�VLJQLILFDQW�GLPHQVLRQ�RI
GHILQLQJ�WKH�SHUVRQ±V�SRSXODULW\�LPDJH�LQ�VFKRRO��,W�ZDV�DOVR�VKRZQ�WKDW
WKH�WHUP�®FUDPPHU¯�GLIIHUHG�EHWZHHQ�DJH�JURXSV��7KH�UHVXOWV�REWDLQHG�DI�
WHU�GDWD�DQDO\VLV�VKRXOG�EH�WDNHQ�DV�D�EDVLV�IRU�IROORZLQJ�UHVHDUFK�LQ�SURF�
HVVHV�RI�VRFLDOL]LQJ�

,Q�IXWXUH�UHVHDUFK�WKH�HQYLURQPHQW��FXOWXUH�DQG�JHQGHU�W\SHV�FRXOG�EH
FRQVLGHUHG�IRU�H[SORULQJ�WKH�SKHQRPHQRQ�RI�DGROHVFHQW�VRFLDOL]LQJ�SURF�
HVVHV�
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