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8WLFDM�GLVNULPLQDELOQRVWL�L
REUDGH�LQIRUPDFLMH�QD
UD]OLaLWLP�GLPHQ]LMPD
NRQRWDWLYQRJ�]QDaHQMD�QD
]DSDP`LYDQMH�YHUEDOQRJ
PDWHULMDOD�

&LOM�RYRJ�LVWUDCLYDQMD�MH�ELR�GD�VH�SURYHUL�GD�OL�SRV�
WRML� UD]OLND� L]PH_X� VHPDQWLaNR�HPRFLRQDOQH� L� VH�
PDQWLaNR�NRJQLWLYQH�REUDGH�UHaL�X�VOXaDMX�L]MHGQD�
aHQH� GLVNULPLQDELOQRVWL�� 8� SUYRP� GHOX
HNVSHULPHQWD�� QD� VNDOL� VHPDQWLaNRJ� GLIHUHQFLMDOD�
LVSLWDQLFL�VX�SURFHQMLYDOL����UHaL�QD�HPRWLYQR�HYDOX�
DWLYQRM�L�NRJQLWLYQRM�GLPHQ]LML��=DGDWDN�GUXJRJ�GHOD
HNVSHULPHQWD�ELR�MH�SUHSR]QDYDQMH�UHaL�SULND]DQLK�X
SUYRP� GHOX� HNVSHULPHQWD� L]PH_X� ���� UHaL� LVWRJ�
HPRWLYQR�QHXWUDOQRJ� NODVWHUD�� 3UHPD� UH]XOWDWLPD
RYRJ�LVWUDCLYDQMD��UD]OLND�X�XVSH^QRVWL�REUDGH�LQIRU�
PDFLMD� QD� HPRFLRQDOQRM� L� NRJQLWLYQRM� GLPHQ]LML�
RGUCDOD�VH�LDNR�MH�GLVNULPLQDELOQRVW�ELOD�NRQWUROL�
VDQD�

8YRG
6HGDPGHVHWLK�JRGLQD�SUR^ORJ�YHND�X�LVWUDCLYDQ�

MLPD�NRMD�VX�VH�EDYLOD�SDP`HQMHP��IRNXV�VH�VD�VWUXN�
WXUH�OMXGVNH�PHPRULMH�SRPHUD�QD�SURXaDYDQMH
SURFHVD�REUDGH�LQIRUPDFLMD��7DNR�VX�.UHMN�L�/RNKDUW
�&UDLN�L�/RFNKHDUW�������WUDMDQMH�PHPRULMVNRJ�WUDJD
RNDUDNWHULVDOL�NDR�SR]LWLYQX�IXQNFLMX�GXELQH�REUDGH
LQIRUPDFLMD��1H^WR�NDVQLMH��.UHMN�L�7DOYLQJ��&UDLN�L
7XOYLQJ�������VSURYRGH�HNVSHULPHQW�NRML�MH�LPDR�]D
FLOM�GD�SRNDCH�HIHNWH�GXELQH�REUDGH�LQIRUPDFLMD�
,VSLWDQLFL�VX�LPDOL�]DGDWDN�GD�DQDOL]LUDMX�QL]RYH�QH�
SRYH]DQLK�UHaL��QD�MHGDQ�RG�WUL�XQDSUHG�RGUH_HQD
QDaLQD��8�SUYRP�VOXaDMX�MH�WUHEDOR�GD�RGOXaH�GD�OL�MH
UHa�LVSLVDQD�YHOLNLP�LOL�PDOLP�VORYLPD��IL]LaNR�NR�
GRYDQMH���X�GUXJRP�VOXaDMX�VX�RFHQMLYDOL�GD�OL�VH�UHa
ULPXMH�VD�GUXJRP�UHaL��IRQHPVND�REUDGD���GRN�MH�X

WUH`RM�VLWXDFLML�RG�LVSLWDQLND�]DKWHYDQR�GD�RGUHGH�GD
OL�VH�GDWD�UHa�XNODSD�X�NRQWHNVW�UHaHQLFH�LOL�QH
�SULPHU��®'D�OL�VH�UHa�WDaND�XNODSD�X�NRQWHNVW�UHaH�
QLFH�¬�1D�NUDMX�UHaHQLFH�VWRML�BBBBBBBBBB�¯���^WR
SUHWSRVWDYOMD�VHPDQWLaNX�REUDGX�UHaL��.DR�̂ WR�WHRULMD
REUDGH�LQIRUPDFLMH�SUHGYL_D��QDMXVSH^QLMH�SUH�
SR]QDYDQMH�MH�ELOR�X�VOXaDMX�VHPDQWLaNH�REUDGH�
QH^WR�VODELMH�SULVH`DQMH�ELOR�MH�X�VLWXDFLML�X�NRMRM�VX
UHaL�NRGLUDQH�IRQHPVNL��GRN�MH�IL]LaNR�NRGRYDQMH
UH]XOWLUDOR�QDMVODELMLP�SUHSR]QDYDQMHP��

.ODMQ�L�=DOF��.OHLQ�	�6DOW]�������SUHPD�%DG�
GHOH\�������VX�SURXaDYDOH�XaLQDN�SDP`HQMD�QDNRQ
NYDQWLWDWLYQR�UD]OLaLWLK�QLYRD�VHPDQWLaNH�REUDGH��8
HNVSHULPHQWX�.ODMQRYH�L�=DOFRYH��LVSLWDQLFLPD�VX
SULND]LYDQH�UHaL�NRMH�MH�WUHEDOR�GD�SURFHQH�GXC�MHGQH
�QSU��SULMDWQR��QHSULMDWQR��LOL�GXC�GYH�GLPHQ]LMH��QSU�
SULMDWQR��QHSULMDWQR�L�MDNR��VODER���,VSLWDQLFLPD�MH�]D�
WLP��XSX`HQ�]DKWHY�GD�VH�SULVHWH�UHaL��5H]XOWDWL�RYRJ
LVWUDCLYDQMD�XND]XMX�QD�SUHGQRVW�VHPDQWLaNH�REUDGH
QD�GYH�GLPHQ]LMH�X�RGQRVX�QD�VHPDQWLaNX�REUDGX�QD
MHGQRM�GLPHQ]LML��SUL�aHPX�MH�SULVH`DQMH�ELOR�QDMHIL�
NDVQLMH�X�VLWXDFLML�X�NRMRM�VX�UHaL�REUD_LYDQH�QD�GYH
GLPHQ]LMH�VHPDQWLaNH�REUDGH�NRMH�VH�UD]OLNXMX�X
YHOLNRM�PHUL��WRaDN��PU]DN�GUDJ�L�EU]�VSRU���1D�RV�
QRYX�RYRJD��.ODMQRYD�L�=DOFRYD�VX�GR^OH�GR�]DN�
OMXaND� GD� SRVWRML� PRJX`QRVW� ]D� NYDQWLWDWLYQR
UD]OLaLWH�QLYRH�REUDGH�LQIRUPDFLMH��

8�LVWUDCLYDQMX�9ODGLVDYOMHYL`D��������SRVWDYOMH�
QR�MH�SLWDQMH�SRVWRMDQMD�UD]OLND�X�XVSH^QRVWL�SULVH�
`DQMD�X�]DYLVQRVWL�RG�GLPHQ]LMH�]QDaHQMD�NRMD�VH
NRULVWL�X�]DGDWNX��8�]DGDWNX�VHPDQWLaNH�REUDGH�LVSL�
WDQLFL�VX�SURFHQMLYDOL�UHaL�QD�HPRFLRQDOQR�HYDOXD�
WLYQRM�L�NRJQLWLYQRM�GLPHQ]LML�]QDaHQMD�aLMD�MH
RSHUDFLRQDOL]DFLMD�SUHX]HWD�L]�LVWUDCLYDQMD�NRMH�MH
VSURYHR�-DQNRYL`���������8�WRP�LVWUDCLYDQMX�IDNWRU�
VNRP�DQDOL]RP�SURFHQD�UHaL�QD�VNDODPD�VHPDQWLaNRJ
GLIHUHQFLMDOD�L]GYRMHQD�VX�WUL�IDNWRUD�NRQRWDWLYQRJ

0LOLFD�?XUL`���������%HRJUDG��.UDOMD�0LOXWLQD
����XaHQLFD����UD]UHGD�7UH`H�EHRJUDGVNH�JLPQD]LMH
)LOLS�1HQDGL`���������3HWURYDUDGLQ��5HOMNRYL`HYD
����XaHQLN����UD]UHGD�.DUORYDaNH�JLPQD]LMH
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]QDaHQMD�UHaL��HPRWLYQR�HYDOXDWLYQL��NRJQLWLYQL�L
NRQDWLYQL�IDNWRU��3UHWSRVWDYND�9ODGLVDYOMHYL`HYRJ�LV�
WUDCLYDQMD�GD�̀ H�L]PH_X�REUDGH�QD�RYH�GYH�GLPHQ]LMH
SRVWRMDWL�UD]OLND�]DVQLYD�VH�QD�LVWUDCLYDQMLPD�NRMD�VX
XVWDQRYLOD�XWLFDM�HPRFLMD�QD�SDP`HQMH�

-HGQR�WDNYR�LVWUDCLYDQMH�MH�LVWUDCLYDQMH�3DUNLQD�
/HYLQVRQD�L�)RONDUGD��3DUNLQ�HW�DO��������SUHPD�%DG�
GHOH\�������X�NRMHP�MH�GRELMHQR�GD�VH�LVSLWDQLFL
SULVH`DMX�YH`HJ�EURMD�UHaL�NRMH�VX�HPRFLRQDOQR�QHXWUDO�
QRJ�]QDaHQMD��QHJR�UHaL�NRMH�VX�HPRFLRQDOQR�RERMHQRJ
]QDaHQMD�X�]DGDWNX�QHSRVUHGQRJ�SULVH`DQMD��0H_XWLP�
X�]DGDWNX�RGORCHQRJ�SULVH`DQMD�LVSLWDQLFL�VX�XVSH^QLML�X
SUHSR]QDYDQMX�UHaL�SRYH]DQLK�VD�SR]LWLYQLP�LOL�QHJD�
WLYQLP�HPRFLMDPD�QHJR�UHaL�NRMH�VX�HPRFLRQDOQR�QHX�
WUDOQH��%DGGHOH\��������

5H]XOWDWL�9ODGLVDYOMHYL`HYRJ�LVWUDCLYDQMD�XND]DOL
VX�QD�WR�GD�SRVWRML�SUHGQRVW�REUDGH�QD�HPRWLYQR�HYDOX�
DWLYQRM�NRPSRQHQWL�]QDaHQMD�UHaL�X�RGQRVX�QD�REUDGX
QD�NRJQLWLYQRM�NRPSRQHQWL��NRMD�VH�PDQLIHVWXMH�X�VWD�
WLVWLaNL�]QDaDMQR�YH`HP�EURMX�SUHSR]QDWLK�UHaL��

-HGQR�RG�SLWDQMD�NRMH�VH�MDYOMD�X�WHRULML�REUDGH
LQIRUPDFLMD�MHVWH�GLVNULPLQDELOQRVW��3ULQFLS�GLVN�
ULPLQDELOQRVWL�SUHGVWDYOMHQ�MH�NDR�WHQGHQFLMD�GD�VH
LQIRUPDFLMH�NRMH�VH�SR�VYRMLP�NDUDNWHULVWLNDPD�LVWLaX
X�RGUH_HQRP�QL]X�EROMH�SDPWH�X�RGQRVX�QD�RQH�LQ�
IRUPDFLMH�NRMH�SRVHGXMX�]DMHGQLaNH�NDUDNWHULVWLNH
�VOLaQRVWL��L�XYHGHQ�MH�GD�EL�VH�REMDVQLOL�HIHNWL�GREL�
MHQL�X�RGUH_HQLP�LVWUDCLYDQMLPD�X�REODVWL�REUDGH�LQ�
IRUPDFLMH��8�YH`�SRPHQXWRP�LVWUDCLYDQMX�.ODMQRYH�L
=DOFRYH��REUDGD�UHaL�QD�GYH�GLPHQ]LMH�NRMH�VH
UD]OLNXMX�X�YHOLNRM�PHUL��QSU��WRaDN��PU]DN�GUDJ�L
EU]�VSRU��GRYRGL�GR�EROMH�UHWHQFLMH�QHJR�XNROLNR�VH
REUDGD�UHaL�RGYLMD�QD�GLPHQ]LMDPD�NRMH�VX�X�YHOLNRM
PHUL�VOLaQH��QSU��WRaDN��PU]DN�GUDJ�L�SULMDWDQ�QHSUL�
MDWDQ���=DNOMXaDN�NRML�VH�X�WXPDaHQMX�RYLK�UH]XOWDWD
QDPH`H�MHVWH�GD�YH`D�GLVNULPLQDELOQRVW�REUDGH�QD
GYH�UD]OLaLWH�X�RGQRVX�QD�GYH�VOLaQH�GLPHQ]LMH�GR�
YRGL�GR�EROMH�UHWHQFLMH�

8�HNVSHULPHQWX�.UHMND�L�7DOYLQJD��&UDLN�	
7XOYLQJ�������(NVSHULPHQW����SULPHWQD�MH�UD]OLND�X
HIHNWX�EURMD�DMWHPD�NRMH�WUHED�]DSDPWLWL�X�]DYLVQRVWL
RG�WRJD�GD�OL�VH�REUDGD�YU^L�QD�VHPDQWLaNRP�LOL
IRQHPVNRP�QLYRX��>WR�MH�VSLVDN�GXCL��WR�MH�GLVN�
ULPLQDELOQRVW�IRQHPVNL�REUD_LYDQLK�UHaL�PDQMD�L
YH`D�MH�̂ DQVD�GD�̀ H�RGUH_HQH�UHaL�ELWL�]DSDP`HQH�QD
VOLaDQ�QDaLQ��6PDQMHQD�GLVNULPLQDELOQRVW�GRYRGL�GR
LQWHUIHUHQFLMH�PHPRULMVNLK�WUDJRYD�NRMD�VH�PDQLIHV�
WXMH�X�PDQMHP�EURMX�]DSDP`HQLK�UHaL��=D�UD]OLNX�RG
IRQHPVNH�REUDGH��SULOLNRP�VHPDQWLaNH�REUDGH�UHaL
QLMH�SRVWRMDOD�UD]OLND�X�EURMX�]DSDP`HQLK�UHaL�X�]DY�

LVQRVWL�RG�GXCLQH�VSLVND��,]YHGHQ�MH�]DNOMXaDN�GD
GLVNULPLQDELOQRVW�VHPDQWLaNH�REUDGH�UHaL�X�RYRP
VOXaDMX�QLMH�RVHWOMLYD�QD�GXCLQX�VSLVND��MHU�SR�VYRMRM
SULURGL�VHPDQWLaND�REUDGD�UHaL�SRGUD]XPHYD�GLVWLQN�
WLYQLMH�NRGRYDQMH��WDNR�GD�GR�LQWHUIHUHQFLMH�PHPRUL�
MVNLK�WUDJRYD�GROD]L�X�PDQMRM�PHUL�

5D]OLND�L]PH_X�REUDGH�QD�VHPDQWLaNR�HPRFLR�
QDOQRM�L�VHPDQWLaNR�NRJQLWLYQRM�GLPHQ]LML�NRMD�MH
GRELMHQD�X�LVWUDCLYDQMX�9ODGLVDYOMHYL`D��������PRJOD
EL� ELWL� X� LQWHUIHUHQFLML� VD� UD]OLaLWRP� GLVN�
ULPLQDELOQR^`X�RYLK�GLPHQ]LMD��1DLPH��QD�RVQRYX
SURFHQD�UHaL��NRMH�VX�UHJLVWURYDQH�X�ID]L�XaHQMD
SRND]DQR�MH�GD�SRVWRML�VWDWLVWLaNL�]QDaDMQD�UD]OLND
L]PH_X�YDULMDQVL�SURFHQD�QD�RYLP�GLPHQ]LMDPD��6'
�HPR�� ������6'��NRJ�� �������)� �������S���������
8NROLNR�VH�SULKYDWL�SUHWSRVWDYND�GD�VH�GLVNULPLQDELO�
QRVW�GLPHQ]LMH�PHUL�QD�RVQRYX�VWDQGDUGQH�GHYLMDFLMH
SURFHQD�QD�GLPHQ]LMDPD��PRJOR�EL�VH�UH`L�GD�REUDGD
QD�VHPDQWLaNR�HPRFLRQDOQRM�GLPHQ]LML�GR]YROMDYD
YH`L�VWHSHQ�GLVNULPLQDELOQRVWL�RG�REUDGH�QD�VH�
PDQWLaNR�NRJQWLYQRM�GLPHQ]LML�

&LOM�RYRJ�LVWUDCLYDQMD�ELR�MH�GD�VH�SURYHUL�SRVWR�
MDQMH�UD]OLND�L]PH_X�VHPDQWLaNR�HPRFLRQDOQH�L�VHPDQ�
WLaNR�NRJQLWLYQH�REUDGH�UHaL�X�VOXaDMX�L]MHGQDaHQH
GLVNULPLQDELOQRVWL�

0DWHULMDO�L�PHWRGH
1DFUW��1DFUW�MH�ELR�MHGQRIDNWRUVNL��1H]DYLVQD

YDULMDEOD�MH�QLYR�REUDGH�LQIRUPDFLMD�VD�GYD�QLYRD�
VHPDQWLaNR�HPRFLRQDOQL�L�VHPDQWLaNR�NRJQLWLYQL�
)DNWRU�MH�ELR�SRQRYOMHQ�SR�VWLPXOXVLPD��̂ WR�]QDaL�GD
VH�VYDND�UHa�QD^OD�X�SRGMHGQDNRP�EURMX�VLWXDFLMD�QD
VYDNRP�RG�QLYRD�QH]DYLVQH�YDULMDEOH��=DYLVQD�YDUL�
MDEOD�MH�EURM�]DSDP`HQLK�UHaL�

+LSRWH]D��3UHWSRVWDYND�MH�GD�̀ H�L�X]�NRQWUROX�GL�
VNULPLQDELOQRVWL�UHWHQFLMD�UHaL�NRMH�VX�REUD_LYDQH�QD
VHPDQWLaNR�HPRFLRQDOQRM�GLPHQ]LML�ELWL�EROMD�X�RG�
QRVX�QD�UHWHQFLMX�UHaL�NRMH�VX�REUD_LYDQH�QD�VH�
PDQWLaNR�NRJQLWLYQRM�GLPHQ]LML��2YD�SUHWSRVWDYND�MH
]DVQRYDQD�QD�SRPHQXWLP�LVWUDCLYDQMLPD�NRMD�VX
SRND]DOD�SRYH]DQRVW�L]PH_X�SDP`HQMD�L�HPRFLMD��8
RYRP�VOXaDMX�UDGL�VH�R�SUHWSRVWDYFL�GD�XVPHUDYDQMH
SDCQMH�QD�GHR�]QDaHQMD�NRML�VH�RGQRVL�QD�LQIRUPDFLMH
HPRFLRQDOQH�NRQRWDFLMH�GRYHVWL�GR�XVSH^QLMHJ�SUH�
SR]QDYDQMD�UHaL�

6XEMHNWL��8]RUDN�MH�ELR�SULJRGDQ��8�LVWUDCLYDQMX
MH�XaHVWYRYDR����LVSLWDQLN��NRML�VX�ELOL�SROD]QLFL�,6
3HWQLFD��VWDURVWL�L]PH_X����L����JRGLQD��
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6WLPXOXVL��6WLPXOXVL�VX�ELOH�LPHQLFH�������X
QRPLQDWLYX�MHGQLQH��,PHQLFH�VX�ELUDQH�L]�NODVWHUD
HPRWLYQR�QHXWUDOQLK�UHaL��-DQNRYL`��������3URFHQD
QHXWUDOQRVWL�LPHQLFD�L]YU^HQD�MH�NRQVHQ]XVRP�WUL
QH]DYLVQD�SURFHQMLYDaD��6�RE]LURP�QD�WR�GD�VH
]DGDWDN� VDVWRMDR� L]�SURFHQH� UHaL��SRVWRMDOD� MH
PRJX`QRVW�GD�VH�SRVW�KRF�SURYHUL�GD�OL�VX�UHaL�]DLVWD
SULSDGDOH�NODVWHUX�HPRWLYQR�QHXWUDOQLK�UHaL��RGQRVQR
GD�VH�SRWYUGL�GD�MH�GLVNULPLQDELOQRVW�GLPHQ]LMD
XMHGQDaHQD��2EUDGD�UHaL�YU^HQD�MH�QD�GYH�YUVWH�VNDOD
VHPDQWLaNRJ�GLIHUHQFLMDOD�NRMH�VX�PHULOH�GYH�GL�
PHQ]LMH�NRQRWDWLYQRJ�]QDaHQMD��HPRWLYQR�HYDOXD�
WLYQX�L�NRJQLWLYQX��6NDOH�VX�VH�VDVWRMDOH�L]�SDURYD
RSR]LWQLK�SULGHYD�

(PRWLYQR�HYDOXDWLYQD�GLPHQ]LMD�¬�QHSULMDWQR�
SULMDWQR�� PUVNR�� GUDJR�� QHJDWLYQR�� SR]LWLYQR�
QHSRCHOMQR��SRCHOMQR��OR^H��GREUR�

.RJQLWLYQD�GLPHQ]LMD�¬�QHSR]QDWR��SR]QDWR�
QHUD]XPOMLYR��UD]XPOMLYR��REMD^QMLYR��QHREMD^QMLYR�
RGUH_HQR��QHRGUH_HQR��MDVQR��QHMDVQR�

3RVWXSDN��(NVSHULPHQW�VH�RGYLMDR�X�GYH�ID]H�RG
NRMLK�MH�SUYD�XNOMXaLYDOD�VHPDQWLaNX�REUDGX��D�GUXJD
SUHSR]QDYDQMH�UHaL��=D�REH�ID]H�NRUL^`HQ�MH�UDaXQDU�
VNL�SURJUDP�6XSHU/DE��8�SUYRM�ID]L��LVSLWDQLFL�VX
LPDOL�]DGDWDN�GD�QD�VHGPRVWHSHQLP�VNDODPD�VH�
PDQWLaNRJ�GLIHUHQFLMDOD�SURFHQH����RG�����UHaL�NRMH
VX�NRUL^`HQH�NDR�VWLPXOXVL��1D�HNUDQX�VH�SUYR�SR�
MDYOMLYDOD�VNDOD�SURFHQH��D�QDNRQ�SHW�VHNXQGL�VH�SR�
MDYOMLYDOD�UHa�]D�aLMX�MH�SURFHQX�ELOR�SUHGYL_HQR�MR^
SHW�VHNXQGL��1D�SUHOD]X�L]�MHGQH�ID]H�HNVSHULPHQWD�X
GUXJX��LVSLWDQLFL�VX�LPDOL�]DGDWDN�GD�EURMH�XQD]DG
�RG�����SR���EURMD��NDNR�QH�EL�UHaL�NRMH�VX�PH_X
SRVOHGQMLPD�RFHQMLYDQH�ELOH�X�SUHGQRVWL�SULOLNRP
SUHSR]QDYDQMD��8�GUXJRP�GHOX�HNVSHULPHQWD�QD�HN�
UDQX�VH�SRMDYOMLYDOD�SR�MHGQD�UHa�L�LVSLWDQLFL�VX�LPDOL
QHRJUDQLaHQR�YUHPH�GD�RGJRYRUH�QD�SLWDQMH�GD�OL�VX
WX�UHa�YLGHOL�X�SUYRP�GHOX�HNVSHULPHQWD�LOL�QLVX�
5HaLPD�L]�SUYRJ�GHOD�HNVSHULPHQWD�SULGUXCHQR�MH
RVWDOLK����UHaL�L]�SRaHWQH�JUXSH�VWLPXOXVD��NRMH�VH�GR
WDGD�X�HNVSHULPHQWX�QLVX�SRMDYOMLYDOH��,VSLWDQLFL�VX
LPDOL�]DGDWDN�GD�SUHSR]QDMX�RQH�UHaL�NRMH�VX�ELOH
SULND]DQH�X�SUYRP�GHOX�HNVSHULPHQWD��WM��RQH�NRMH�VX
RFHQMLYDOL�QD�VNDODPD��

5H]XOWDWL
3URVHaDQ�XGHR�WDaQR�SUHSR]QDWLK�UHaL�]D�VHPDQ�

WLaNR�HPRFLRQDOQL�QLYR�REUDGH�LQIRUPDFLMH�L]QRVL
������D�]D�VHPDQWLaNR�NRJQLWLYQL�������5D]OLND�L]PH�
_X�RYD�GYD�QLYRD�REUDGH�MH�VWDWLVWLaNL�]QDaDMQD

�W����� �������S����������/HYHQRY�WHVW�]D�MHGQDNRVW
YDULMDQVL��)� �������S���������SRND]DR�MH�GD�UD]OLND
L]PH_X�YDULMDQVL�QLMH�VWDWLVWLaNL�]QDaDMQD��QD�RVQRYX
aHJD�VH�PRCH�]DNOMXaLWL�GD�QH�SRVWRMH�UD]OLNH�L]PH_X
GLVNULPLQDELOQRVWL�REUDGH�QD�VHPDQWLaNR�HPRFLRQDO�
QRM�L�VHPDQWLaNR�NRJQLWLYQRM�GLPHQ]LML��1DYHGHQL
]DNOMXaDN�MH�YDOLGDQ�XNROLNR�VH�XYDCL�SUHWSRVWDYND
GD�VH�GLVNULPLQDELOQRVW�PRCH�PHULWL�SUHNR�YDULMDQVH
SURFHQD�QD�GLPHQ]LMDPD�NRQRWDWLYQRJ�GLIHUHQFLMDOD��

'LVNXVLMD�L�]DNOMXaDN
1D�RVQRYX�UH]XOWDWD�RYRJ�LVWUDCLYDQMD�GRELOL�VPR

DUJXPHQWH�QD�RVQRYX�NRMLK�PRCHPR�WYUGLWL�GD�VH�X
RNYLUX�VHPDQWLaNH�REUDGH�UHaL�UD]OLNXMX�HPRFLRQDOQD
L�NRJQLWLYQD�GLPHQ]LMD�RG�NRMLK�REUDGD�QD�HPRFLR�
QDOQRM�NRPSRQHQWL�UH]XOWLUD�YH`LP�SURFHQWRP�]D�
SDP`HQLK�UHaL��'LVNULPLQDELOQRVW�MH�X]HWD�X�RE]LU�L
L]MHGQDaHQD�XSRWUHERP�NODVWHUD�HPRWLYQR�QHXWUDOQLK
UHaL��

3RVWDYOMD�VH�SLWDQMH�]ERJ�aHJD�MH�VHPDQWLaNR�
HPRFLRQDOQD�REUDGD�UHaL�X�SUHGQRVWL�X�RGQRVX�QD�VH�
PDQWLaNR�NRJQLWLYQX��3UHWSRVWDYND�MH�GD�XVPHUDYDPR
SDCQMX�X�YH`RM�PHUL�QD�HPRFLRQDOQL�DVSHNW�UHaL�NDG
GDWX�UHa�REUD_XMHPR�QD�VHPDQWLaNR�HPRFLRQDOQRP
QLYRX��(PRFLRQDOQL�DVSHNW�]QDaHQMD�UHaL�VDGUCL�LQ�
IRUPDFLMH�NRMH�VX�YDCQLMH�]D�OMXGH�RG�NRJQLWLYQRJ�DV�
SHNWD�]QDaHQMD�UHaL�¬�GD�OL�MH�QH^WR�GREUR�LOL�OR^H�]D
QDV��QH^WR�̂ WR�QDP�PRCH�QDXGLWL�LOL�QH��8VPHUDYDQMHP
SDCQMH�QD�RYDM�DVSHNW�]QDaHQMD�GROD]L�GR�IRUPLUDQMD
MDaHJ�PHPRULMVNRJ�WUDJD�

0RCH�VH�UH`L�GD�MH�RYDM�HNVSHULPHQW�SRQRYR
SRWYUGLR�]QDaDM�HPRFLMD�SULOLNRP�SDP`HQMD��8�YH`
SRPHQXWRP�HNVSHULPHQWX�3DUNLQD��/HYLQVRQD�L�)RN�
ODUGD��3DUNLQ�HW�DO�������� SUHPD�%DGGHOH\������
SRND]DQR�MH�GD�HPRFLRQDOQD�RERMHQRVW�LOL�QHRER�
MHQRVW�UHaL�XWLaH�QD�UHWHQFLMX�GDWLK�UHaL��8�RYRP�LV�
WUDCLYDQMX�SRWYU_HQR�MH�GD�MH��SRUHG�SRYH]DQRVWL
HPRFLRQDOQH�RERMHQRVWL�UHaL� L�QMHQH�UHWHQFLMH�
WDNR_H��PRJX`H�XVPHULWL�SDCQMX�QD�HPRFLRQDOQL�DV�
SHNW�L�RVWYDULWL�LVWL�HIHNDW��

/LWHUDWXUD
%DGGHOH\�$��������7KH�3V\FKRORJ\�RI�PHPRU\�1HZ�<RUN��3V\FKRORJ\�3UHVV
%DGGHOH\�$���%HUQVHQ�1�2��������&RJQLWLYH3V\FKRORJ\��/RQGRQ��/DZUHQFH�(UOEDXP$VVRFLDWHV
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&UDLN�)�,�0���7XOYLQJ�(��������'HSWK�RI3URFHVVLQJ�DQG�WKH�5HWHQWLRQ�RI�:RUGV�LQ(SLVRGLF�0HPRU\��-RXUQDO�RI�([SHULPHQWDO3V\FKRORJ\���������������
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3DUNLQ�$��-���/HZLQVRQ�-��DQG�)RONDUG�6�������7KH�LQIOXHQFH�RI�HPRWLRQ�RQ�LPPHGLDWH�DQGGHOD\HG�UHWHQWLRQ��/HYLQJHU�DQG�&ODUNUHFRQVLGHUHG��%ULWLVK�-RXUQDO�RI�3V\FKRORJ\���������
3RVWPDQ�/���7KRPSNLQV�%��$���*UD\�:��'�������7KH�,QWHUSUHWDWLRQ�RI�(QFRGLQJ�(IIHFWV�LQ5HWHQWLRQ��-RXUQDO�RI�YHUEDO�OHDUQLQJ�DQG�YHUEDOEHKDYLRU����������
9ODGLVDYOMHYL`�0��������8WLFDM�NRQRWDWLYQHGLPHQ]LMH�NRGRYDQMD�QD�]DSDP`LYDQMH�YHUEDOQRJPDWHULMDOD��1HREMDYOMHQ�UDG�

0LOLFD�?XUL`�DQG�)LOLS�1HQDGL`
7KH�(IIHFW�RI�'LVFULPLQDELOLW\�DQG
'DWD�3URFHVVLQJ�LQ�9DULRXV
'LPHQVLRQV�RI�&RQQRWDWLYH
6LJQLILFDQFH�WR�5HWHQWLRQ�RI�9HUEDO
0DWHULDO

,Q�SUHYLRXV�UHVHDUFK��9ODGLVDYOMHYL`�������D�VWD�
WLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�UHWHQWLRQ
RI�ZRUGV�SURFHVVHG�LQ�VHPDQWLF�HPRWLRQDO�DQG�VH�
PDQWLF�FRJQLWLYH�GLPHQVLRQV�ZDV�REWDLQHG��5HWHQ�
WLRQ�RI�ZRUGV�SURFHVVHG�LQ�D�VHPDQWLF�HPRWLRQDO
GLPHQVLRQ�KDV�SURYHG�WR�EH�PRUH�VXFFHVVIXO�WKDQ�WKH
UHWHQWLRQ�RI�ZRUGV�SURFHVVHG�LQ�FRJQLWLYH�GLPHQVLRQ�
7KH�SUREOHP�LQ�LQWHUSUHWDWLRQ�RI�WKH�UHVXOWV�RI�WKH
SUHYLRXV�UHVHDUFK��9ODGLVDYOMHYL`�������LV�WKDW�WKH
SURFHVVLQJ�RI�LQIRUPDWLRQ�LQ�WKH�VHPDQWLF�HPRWLRQDO
GLPHQVLRQ�KDV�D�JUHDWHU�OHYHO�RI�GLVFULPLQDELOLW\�WKDQ
WKH�SURFHVVLQJ�LQ�WKH�FRJQLWLYH�GLPHQVLRQ��7KH�JRDO
RI�WKLV�UHVHDUFK�ZDV�WR�UHSHDW�WKH�SUHYLRXV�UHVHDUFK
�9ODGLVDYOMHYL`��������EXW�ZLWK�XVLQJ�FOXVWHUV�RI
HPRWLRQDOO\�QHXWUDO�ZRUGV�RQO\�LQ�RUGHU�WR�DYRLG�WKH
HIIHFW�RI�GLIIHUHQW�GLVFULPLQDELOLWLHV�RI�GLPHQVLRQV�
7KH�LQLWLDO�K\SRWKHVLV�ZDV�WKDW�WKH�UHWHQWLRQ�RI�ZRUGV
SURFHVVHG�RQ�WKH�VHPDQWLF�HPRWLRQDO�GLPHQVLRQ�ZLOO
SURYH�WR�EH�PRUH�VXFFHVVIXO�WKDQ�WKH�UHWHQWLRQ�RI
ZRUGV�SURFHVVHG�RQ�WKH�FRJQLWLYH�GLPHQVLRQ�HYHQ
ZKHQ�WHVWHG�E\�XVLQJ�WKH�HPRWLRQDOO\�QHXWUDO�FOXVWHU
RI�ZRUGV��7KH�H[DPLQHHV�ZHUH����DWWHQGDQWV�RI�36&
VXPPHU�VHPLQDUV�DJHG�EHWZHHQ����DQG�����7KH�H[�
SHULPHQW�ZDV�FRQGXFWHG�LQ�WZR�SKDVHV��,Q�WKH�ILUVW
SKDVH�WKH�SDUWLFLSDQWV�KDG�WKH�WDVN�WR�DVVHV����ZRUGV
RQ�WKH�VFDOHV�RI�VHPDQWLF�GLIIHUHQWLDO��,Q�WKH�VHFRQG
SKDVH�WKH�SDUWLFLSDQWV�ZHUH�DVNHG�WR�GHFLGH�DPRQJ
����HQWLWLHV�ZKLFK�ZRUGV�ZHUH�SUHYLRXVO\�VHHQ�LQ�WKH
ILUVW�SKDVH�RI�WKH�H[SHULPHQW�DQG�ZKLFK�ZRUGV�ZHUH
QRW��7KH�UHVXOWV�RI�WKH�W�WHVW�SURYHG�WKDW�WKH�VWDWLVWL�
FDOO\�VLJQLILFDQW�GLIIHUHQFH�VWLOO�H[LVWV�LQ�IDYRXU�RI
VHPDQWLF�HPRWLRQDO�GLPHQVLRQ�RI�SURFHVVLQJ��7KH�UH�
VXOWV�RI�ERWK�WKLV�DQG�WKH�SUHYLRXV�UHVHDUFK�KDYH
SURYHG�WKDW�WKH�UHWHQWLRQ�RI�LQIRUPDWLRQ�SURFHVVHG�RQ
WKH�VHPDQWLF�HPRWLRQDO�GLPHQVLRQ�LV�PRUH�VXFFHVVIXO
WKDQ�WKH�UHWHQWLRQ�RI�LQIRUPDWLRQ�SURFHVVHG�RQ�WKH
VHPDQWLF�FRJQLWLYH�GLPHQVLRQ�HYHQ�ZKHQ�WKH�GLV�
FULPLQDELOLW\�RI�WKH�WZR�PHQWLRQHG�GLPHQVLRQV�LV
HTXDOLVHG�ZLWK�WKH�XVH�RI�WKH�ZRUGV�IURP�WKH
HPRWLRQDOO\�QHXWUDO�FOXVWHU��
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