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0DODW\D LO PHUNH]LQGHNL RNXO oD÷Õ oRFXNODUÕQGD 'LNNDW (NVLNOL÷L2+LSHUDNWLYLWH
%R]XNOX÷X+'(+%,¶QXQ \D\JÕQOÕ÷ÕQÕ DUDúWÕUPDN �]HUH \DSÕODQ EX oDOÕúPD\D
6335 LON0RNXO |÷UHQFLVL DOÕQPÕúWÕU1 6ÕQÕI |÷UHWPHQOHULQLQ DQNHW IRUPXQGD
GLNNDW HNVLNOL÷L/ KX0]XUVX]OX÷X YH \HULQGH GXUDPDPDVÕ ROGX÷XQX EHOLUWWL÷L
|÷UHQFLOHUGHQ ( 43 VLVWHPDWLN |UQHNOHPH \|QWHPL\OH EHOLUOHQHQ 76 |÷UHQFL
NOLQLN RODUDN GH÷HUOHQGLULOPLúWLU1 '(+% \D\JÕQOÕ÷Õ |UQHNOHPLPL]GH ( <18
RODUDN EXOXQPXúWXU1 '(+% WDQÕVÕ NRQXODQODU LoHUL0VLQGH HUNHN2NÕ] RUDQÕ
51:8¶WLU1

$QDKWDU .HOLPHOHU= $'+'/ \D\JÕQOÕN/ RNXO0oD÷Õ oRFXNODUÕ

$'+' SUHYDOHQFH DPRQJ VFKRRO0DJH FKLOGUHQ= D SUHOLPLQDU\ VWXG\

7KLV VWXG\ KDV EHHQ PDGH WR GHWHUPLQH WKH SUHYDOHQFH RI $WWHQWLRQ 'HILFLW0
+\SHUDFWLYLW\ 'LVRUGHU+$'+', DPRQJ VFKRRO0DJH FKLOGUHQ OLYLQJ LQ 0DODW\D
FLW\ FHQWHU1 &KLOG EHKDYLRU FKHFNOLVW KDV EHHQ FRPSOHWHG E\ WHDFKHUV RI
6335 HOHPHQWDU\ VFKRRO VWXGHQWV1 6WXGHQWV WKDW KDYH EHHQ SRLQWHG DV
KDYLQJ LQDWWHQWLRQ/ K\SHUDFWLYLW\/ DQG2RU LPSXOVLYLW\ ZHUH H[DPLQHG
FOLQLFDOO\1 3UHYDOHQFH RI $'+' DPRQJ WKLV SRSXODWLRQ ZDV IRXQG WR EH <18
SHUFHQW1 5DWLR RI ER\V2JLUOV ZDV 51:81

.H\ :RUGV= $'+'/ SUHYDOHQFH/ VFKRRO0DJH FKLOGUHQ

'LNNDW (NVLNOL÷L2+LSHUDNWLYLWH %R]XNOX÷XQXQ+'(+%, WHPHO |]HOOL÷L/ NDOÕFÕ YH
V�UHNOL RODQ GLNNDW V�UHVLQLQ NÕVDOÕ÷Õ/ HQJHOOHPH\H \|QHOLN GHQHWLP HNVLNOL÷L
QHGHQL\OH GDYUDQÕúODUGD \D GD ELOLúWH RUWD\D oÕNDQ DWDNOÕN YH KX]XUVX]OXNWXU1
%XQXQ VRQXFX RODUDN oRFXNWD JHOLúLPVHO RODUDN X\JXQVX] GLNNDWVL]OLN \D GD
DúÕUÕ KDUHNHWOLOLN YH DWDNOÕN YDUGÕU1 %DúODQJÕFÕ JHQHOOLNOH 6 \Dú GROD\ODUÕQGD
ROPDNOD ELUOLNWH/ WDQÕ G�]HQOL |÷UHQLP LoLQ JHUHNOL GLNNDW V�UHVL YH
\R÷XQODúPDQÕQ JHOLúPHVLQLQ EHNOHQGL÷L LONRNXO \ÕOODUÕQGD NRQPDNWDGÕU4/5/6 1

'600,9 WDQÕ |Oo�WOHULQH J|UH WDQÕ NRQXODELOPHVL LoLQ ER]XNOX÷XQ HQ D] DOWÕ
D\GDQ EHUL V�U�\RU ROPDVÕ/ VHPSWRPODUÕQ HQ D] LNL RUWDPGD +HY/ RNXO/ Lú\HUL
JLEL, RUWD\D oÕNÕ\RU ROPDVÕ/ ER]XNOX÷XQ : \DúÕQGDQ |QFH EDúODPDVÕ YH
DNDGHPLN YH\D WRSOXPVDO LúOHYVHOOL÷L ER]X\RU ROPDVÕ JHUHNLU7 1
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$PHULND %LUOHúLN 'HYOHWOHUL¶QGH ELOGLULOHQ VÕNOÕN
UDNDPODUÕ (5 LOH ( 53 DUDVÕQGD GH÷LúPHNOH
ELUOLNWH HUJHQOLN |QFHVL LONRNXO oRFXNODUÕQGD ( 60
8 DUDVÕQGD J|U�OG�÷� WDKPLQ HGLOPHNWHGLU1
øQJLOWHUH¶GH VÕNOÕ÷ÕQÕQ ( 4¶LQ DOWÕQGD ROGX÷X
ELOGLULOPHNWHGLU1 (UNHNOHUGH NÕ]ODUGDQ 608 NDW
ID]OD J|U�OPHNWHGLU1 %R]XNOXN HYLQ LON oRFX÷X
RODQ HUNHNOHUGH GDKD \D\JÕQGÕU4 1

'(+%¶QXQ \D\JÕQOÕ÷Õ LOH LOJLOL DUDúWÕUPD VRQXoODUÕ/
|]HOOLNOH ROJXODUÕQ WDQÕPODQPDVÕQD ED÷OÕ RODUDN
IDUNOÕOÕNODU J|VWHUPHNWHGLU1 3HGLDWUL |UQHNOHPLQGH
(504415/ JHQLú |OoHNOL DODQ oDOÕúPDODUÕQGD LVH (
90< RODUDN ELOGLULOPLúWLU1 '60 NLWDSoÕNODUÕQGD
VÕNOÕ÷Õ (608 RODUDN |QJ|U�OPHNWH/ EX NRQXGD
HUJHQOHU YH HULúNLQOHUGHNL ELOJLOHULQ VÕQÕUOÕ ROGX÷X
EHOLUWLOPHNWHGLU1 )DNDW EX ELOJL GHQH\VHO ELU YHUL
ROPD\ÕS/ NOLQLN GHQH\LPOHUH GD\DOÕGÕU1
'HUHFHOHQGLULOPLú |OoHNOHUH GD\DOÕ DUDúWÕUPDODUGD
(4< JLEL \�NVHN RUDQODU HOGH HGLOPHNWHGLU6 1

%X oDOÕúPD 0DODW\D LO PHUNH]LQGH :044 \Dú
JUXEXQGDNL LONRNXO |÷UHQFLOHULQGH '(+%¶QXQ
\D\JÕQOÕ÷ÕQÕQ RUWD\D NRQXOPDVÕ DPDFÕ LOH
\DSÕOPÕúWÕU1

<g17(0

$UDúWÕUPD NHVLWVHO WLSWH YH WDQÕPOD\ÕFÕ |]HOOLNWH
ROXS/ LNL DúDPDGD \�U�W�OP�úW�U1 $UDúWÕUPDQÕQ
ELULQFL DúDPDVÕ 5613614<<; 0 4313714<<;
WDULKOHUL DUDVÕQGD 0DODW\D LO PHUNH]LQGHNL
LONRNXOODUGD \�U�W�OP�úW�U1 'HYOHW øVWDWLVWLN
(QVWLW�V� ND\ÕWODUÕQD J|UH 0DODW\D LO PHUNH]LQLQ
�VW/ RUWD YH DOW VRV\R0HNRQRPLN E|OJHOHULQGHNL
LONRNXOODU OLVWHOHQHUHN/ EX OLVWHOHUGHQ KHU JUXS
LoLQ LNLúHU LONRNXO UDVWJHOH VHoLOHUHN WRSODP 9
LONRNXO DUDúWÕUPD |UQH÷LQH DOÕQPÕúWÕU1 )DUNOÕ
VRV\R0HNRQRPLN E|OJHOHUGHNL 9 LONRNXOD GHYDP
HGHQ WRSODP 6593 |÷UHQFLGHQ 6335¶VL +(<514,
DUDúWÕUPD\D NDWÕOPÕú/ JHUL NDODQ 58; |÷UHQFL
oHúLWOL QHGHQOHUOH +9 \DúÕQGD YH DQD VÕQÕIÕ
|÷UHQFLVL ROPD/ |÷UHWPHQOHULQ J|]OHP IRUPXQX
HNVLN GROGXUPDODUÕ YE1, DUDúWÕUPD\D GDKLO
HGLOPHPLúOHUGLU1

:044 \Dú DUDVÕQGDNL |÷UHQFLOHUGH GX\JXVDO YH
GDYUDQÕúVDO ER]XNOXNODUÕ RUWD\D NR\PDGD VÕQÕI
|÷UHWPHQLQLQ J|]OHPOHUL HVDV DOÕQPÕúWÕU1
gQFHOLNOH KHU VÕQÕI |÷UHWPHQLQH GX\JXVDO YH
GDYUDQÕúVDO ER]XNOXNODU KDNNÕQGD V|]O� RODUDN
ELOJL DNWDUÕOPÕú/ NRQX\OD LOJLOL KD]ÕUODQDQ \D]ÕOÕ
ELOJL PHWQL |÷UHWPHQOHUH YHULOHUHN WRSODQDFDN

RODQ YHULOHULQ VWDQGDUW ROPDVÕQD oDOÕúÕOPÕúWÕU1
'DKD VRQUD KHU VÕQÕI |÷UHWPHQLQH |÷UHQFL VD\ÕVÕ
NDGDU J|]OHP IRUPX YHULOHUHN EX IRUPODUÕ KHU
|÷UHQFL LoLQ GROGXUPDODUÕ LVWHQPLú YH 4 KDIWD
VRQUD |÷UHWPHQOHU WDUDIÕQGDQ GROGXUXODQ J|]OHP
IRUPODUÕ WRSODQDUDN YHULOHU HOGH HGLOPLúWLU1

$UDúWÕUPDQÕQ LNLQFL DúDPDVÕ 481714<<;0631714<<;
WDULKOHUL DUDVÕQGD \�U�W�OP�ú0W�U16ÕQÕI
|÷UHWPHQOHULQLQ ELOGLULPOHULQH J|UH 6335 |÷UHQFL
DUDVÕQGDQ GLNNDW HNVLNOL÷L/ KX]XUVX]OXN YH
\HULQGH GXUDPDPDVÕ RODQ 744 |÷UHQFL oDOÕúPD\D
DOÕQPÕúWÕU1 )DUNOÕ RNXO/ \Dú YH FLQVOHUGHNL 744
|÷UHQFL OLVWHOHQHUHN/ (43 VLVWHPDWLN |UQHNOHPH
LOH 73 |÷UHQFL |UQHN JUXEXQD DOÕQPÕú/ UDQGHYX\D
JHOHPHPH JLEL QHGHQOHU GLNNDWH DOÕQDUDN \LQH
WHVDG�IL |UQHNOHP LOH 43 |÷UHQFL \HGHN JUXEXQD
DWDQPÕúWÕU1 7RSODP 83 |÷UHQFLQLQ DLOHVLQH
|÷UHWPHQOHUL DUDFÕOÕ÷Õ\OD ELOGLULPGH EXOXQXODUDN
UDQGHYX YHULOPLú YH EHOLUOHQHQ WDULK YH VDDWWH
7XUJXW g]DO 7ÕS 0HUNH]L 3VLNL\DWUL $QDELOLP
'DOÕQD JHOPHOHUL LVWHQLOPLúWLU1 dD÷UÕODQ 83
|÷UHQFLGHQ 76 WDQHVL \DNÕQODUÕ\OD ELUOLNWH
UDQGHYXODUÕQD JHOPLúOHUGLU1 *|U�úPH\H oD÷ÕUÕODQ
oRFXNODUÕQ DQQH YH2YH\D EDEDODUÕ/ \RNVD HQ
\DNÕQ DNUDEDODUÕQGDQ ELULVL LOH J|U�ú�OHUHN/
|÷UHWPHQ WDUDIÕQGDQ ELOGLULOPLú RODQ KDUHNHWOLOL÷LQ
RNXO GÕúÕQGDNL RUWDPODUGD GD ROXS ROPDGÕ÷Õ
VDSWDQPD\D oDOÕúÕOPÕú/ WDQÕ NRQXOXUNHQ '600
,9+7, WDQÕ |Oo�WOHULQGH '(+% +'LNNDW HNVLNOL÷L
KLSHUDNWLYLWH ER]XNOX÷X, LoLQ EHOLUWLOHQ |Oo�WOHUH
X\XOPXúWXU1

$UDúWÕUPD YHULOHUL ELOJLVD\DU RUWDPÕQGD DQDOL]
HGLOPLú/ YHULOHU \�]GHOHU KDOLQGH LIDGH HGLOPLúWLU1

%8/*8/$5
,17DQÕPOD\ÕFÕ %XOJXODU
76 |÷UHQFL\OH \DSÕODQ J|U�úPH VRQXFXQGD '600
,9 WDQÕ |Oo�WOHULQH J|UH 63 |÷UHQFL\H '(+% WDQÕVÕ
NRQXOPXúWXU1 '(+% WDQÕVÕ NRQXODQ ROJXODUÕQ \Dú
YH FLQVL\HWOHUH J|UH GD÷ÕOÕPÕ 7DEOR 41GH
J|U�OPHNWHGLU1

7DEOR 41 '(+% 2OJXODUÕQÕQ <Dú YH &LQVL\HWOHUH *|UH
'D÷ÕOÕPÕ

<DúODU
: ; < 43 44 7RSODP

&LQVL\HW 6D\Õ 6D\Õ 6D\Õ 6D\Õ 6D\Õ 6D\Õ (
(UNHN 7 8 9 0 6 55 :616
.Õ] 4 7 4 7 5 ; 591:
7RSODP 8 < : 7 8 63 43313



g]FDQ HW DO

7XUJXW g]DO 7ÕS 0HUNH]L 'HUJLVL 8+5/6,=4<<; 140

7DEOR 4¶GHQ GH J|U�OHELOHFH÷L JLEL 63 '(+% OL
ROJXQXQ 55*VL +(:616, HUNHN/ ;*L +(591:, LVH
NÕ]GÕU1 (UNHN2NÕ] RUDQÕ 51:8 WLU1 2OJXODUÕQ \DNODúÕN
RODUDN ô¶ � HUNHNOHUGHQ ROXúPDNWDGÕU1 *|U�úPH
\DSÕODQ 59 HUNHN |÷UHQFLQLQ 55*VLQGH YH 4: NÕ]
|÷UHQFLQLQ ;*LQGH '(+% PHYFXWWXU1 %X GD÷ÕOÕPD
J|UH FLQVL\HWOHU DUDVÕQGD '(+% J|U�OPHVL
DoÕVÕQGDQ LVWDWLVWLNVHO RODUDN DQODPOÕ IDUNOÕOÕN ROXS/
'(+% HUNHN |÷UHQFLOHU DUDVÕQGD GDKD \�NVHN
VÕNOÕNWD J|]OHQPHNWHGLU +χ5=8153</ S?3138,1

'(+% WDQÕVÕ NRQXODQ 63 ROJX\D DLW ED]Õ |]HOOLNOHU
7DEOR15 GH YHULOPLúWLU1

'(+% ROJXODUÕQÕQ \DUÕGDQ ID]ODVÕQÕ +(991:,
NDUPD WLS ROXúWXUPDNWD ROXS/ HQ D] GLNNDWVL] WLS
'(+% WDQÕVÕ NRQXOPXúWXU+(91:,1 g÷UHWPHQLQ
ELOGLULPLQH J|UH ROJXODUÕQ \DUÕVÕQÕQ RNXO EDúDUÕVÕ
RUWD/ (6616¶�Q�Q \�NVHN LNHQ VDGHFH 8 ROJXQXQ
+(491:, EDúDUÕVÕQÕQ G�ú�N ROGX÷X EHOLUWLOPLúWLU1
'(+% ROJXODUÕQÕQ 48¶L +(8313, DLOHQLQ LON
oRFX÷XGXU1

'(+% WHVELW HGLOHQ 63 ROJXQXQ DLOHOHULQH DLW ED]Õ
WDQÕPOD\ÕFÕ GH÷LúNHQOHU 7DEOR 61GH YHULOPLúWLU1

,,1'(+% <D\JÕQOÕ÷Õ

$UDúWÕUPD |UQH÷L IDUNOÕ VRV\R0HNRQRPLN
E|OJHOHUGHNL 9 LONRNXOGD RNXPDNWD RODQ 6335
|÷UHQFLGLU1 øON DúDPDGD '(+% LoLQ DGD\ ROGX÷X
G�ú�Q�OHQ YH GLNNDW HNVLNOL÷L/ KX]XUVX]OXN YH
\HULQGH GXUDPDPDVÕ RODQ 744 |÷UHQFL
EHOLUOHQPLúWLU1 %X |÷UHQFLOHU DUDVÕQGDQ WHVDG�IL
RODUDN VHoLOHQ 76 |÷UHQFL LOH J|U�ú�OHELOPLú YH 76
|÷UHQFLQLQ 63¶XQD '(+% WDQÕVÕ NRQXOPXúWXU1
%XUDGDQ KDUHNHWOH J|U�úPH \DSÕODQODU DUDVÕQGD

%XUDGDQ KDUHNHWOH J|U�úPH \DSÕODQODU DUDVÕQGD
'600,9 WDQÕ |Oo�WOHULQH J|UH '(+% ER]XNOX÷X
RODQODUÕQ RUDQÕ (9<1; GLU1 744 |÷UHQFL LOH
J|U�úPH \DSÕODELOVH\GL/ G�] RUDQWÕ LOH
KHVDSODQGÕ÷ÕQGD 5;9 |÷UHQFLGH '(+% RODELOHFH÷L
|QJ|U�OHELOLU1 0DODW\D LO PHUNH]LQL WHPVLO HWWL÷LQL
G�ú�QG�÷�P�] 6335 |÷UHQFL DUDVÕQGD 5;9
|÷UHQFLGH '(+% ROPDVÕ GXUXPXQGD/ |UQH÷LPL]L
ROXúWXUDQ 6335 |÷UHQFL DUDVÕQGD '(+% VÕNOÕ÷ÕQÕQ
(<18 RODFD÷Õ KHVDSODQDELOPHNWHGLU1
$UDúWÕUPDODUGD \D\JÕQOÕ÷ÕQ VDSWDQPDVÕ/ HYUHQ \D
GD RQX WHPVLO HGHQ |UQHN �]HULQGH \DSÕODQ
oDOÕúPDODUOD RUWD\D NRQXOPDNWDGÕU1 dDOÕúPDPÕ]GD
|UQHN JUXEXQGDQ LNLQFL ELU |UQHNOHP \DSÕOPÕú
ROPDVÕ VRQXoODUÕQ JHoHUOLOL÷L YH J�YHQLOLUOL÷LQL
D]DOWPDNOD ELUOLNWH/ 0DODW\D LO PHUNH]LQGHNL
LONRNXO |÷UHQFLOHUL DUDVÕQGD (<18 JLEL ELU RUDQGD
'(+% VÕNOÕ÷ÕQÕQ RODELOHFH÷LQLQ KHVDSODQPDVÕ GD
VRUXQXQ \D\JÕQOÕ÷ÕQÕ YH |QHPLQL J|VWHUPHNWHGLU1

7$57,ù0$

+LSHUDNWLYLWH/ oRFXNOXN oD÷ÕQGD/ GDYUDQÕúVDO
ER]XNOXNODU/ PHQWDO UHWDUGDV\RQ/ GX\JXGXUXP
ER]XNOXNODUÕ/ SVLNRWLN ER]XNOXNODU YH EDVLW RODUDN
GD \DUDPD]OÕN YH KDUHNHWOLOLN LOH NDUÕúDELOLU1

7DEOR 51 '(+% 2OJXODUÕQÕQ %D]Õ g]HOOLNOHUH
*|UH'D÷ÕOÕPÕ

g=(//ø. 6D\Õ (
'(+% 7LSL
.DUPD 53 991:
+LSHUDNWLI ; 591:
'LNNDWVL] 5 91:
2NXO EDúDUÕ '�]H\L-
'�ú�N 8 491:
2UWD 48 8313
<�NVHN 43 6616
.DUGHú 6ÕUDVÕ
%LULQFL oRFXN 48 8313
øNLQFL oRFXN 47 791:
ho�QF� oRFXN 4 616

- g÷UHWPHQLQ ELOGLULPLQH J|UH

7DEOR 61 '(+% 2OJXODUÕQÕQ $LOHOHULQH $LW %D]Õ
7DQÕPOD\ÕFÕ 'H÷LúNHQOHUH *|UH 'D÷ÕOÕPÕ

'(öøù.(1/(5 6D\Õ Q 63 (
$QQHQLQ 0HVOH÷L
(Y KDQÕPÕ 57 ;313
0HPXU 7 4616
øúoL 5 91:

$QQHQLQ (÷LWLPL
2<'- 4 616
øONRNXO < 6313
2UWDRNXO 43 6616
/LVH < 6316
<�NVHN 2NXO 4 616

%DEDQÕQ 0HVOH÷L
øúoL 47 7919
0HPXU ; 591:
6HUEHVW ; 591:

%DEDQÕQ (÷LWLPL
øONRNXO 7 4616
2UWDRNXO ; 591:
/LVH 46 7616
<�NVHNRNXO 8 491:

$LOH *HOLUL --
'�ú�N 8 491:
2UWD 58 ;616

$QQH0%DED %LUOLNWHOL÷L
%LUOLNWH \DúÕ\RUODU 63 43313

- 2NXU0\D]DU GH÷LO
-- .HQGL LIDGHOHULQH J|UH
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6RQXJD0%DUNH YH DUN18 6 \DúÕQGDNL NÕ] YH HUNHN/
439 oRFX÷X LQFHOHGLNOHUL oDOÕúPDODUÕQGD
KLSHUDNWLYLWHQLQ NÕ] YH HUNHN oRFXNODUGD ,4
VNRUODUÕ LOH QHJDWLI LOLúNLVLQLQ ROGX÷XQX EXOPXúODU
YH GDYUDQÕú VRUXQODUÕ LOH ,4 DUDVÕQGDNL LOLúNLGH
FLQVL\HW IDUNOÕOÕ÷Õ ROGX÷XQX/ EX IDUNOÕOÕ÷ÕQ
KLSHUDNWLYLWH LoLQ JHoHUOL ROPDGÕ÷ÕQÕ LOHUL
V�UP�úOHUGLU1 dDOÕúPDPÕ]GD ,4 VNRUODUÕ
VDSWDQDPDPÕú ROPDNOD ELUOLNWH/ '(+% WDQÕVÕ
NRQXODQ oRFXNODUÕQ EDúDUÕ G�]H\L
|÷UHWPHQOHULQLQ ELOGLULPLQH J|UH ( ;616
RUDQÕQGD RUWD YH \�NVHNWLU1

%ORXLQ YH DUN19 GD KLSHUDNWLYLWH YH GDYUDQÕP
ER]XNOX÷XQXQ ELULELULQGHQ ED÷ÕPVÕ] GDYUDQÕúVDO
ER\XWODUÕ ROGX÷XQX GHVWHNOH\HQ VRQXoODU HOGH
HWPLúOHUGLU1

)XMLWD YH DUN1:¶QD J|UH LVH 60: \DúODUÕ DUDVÕQGD
DúÕUÕ KDUHNHWOLOLN/ NRQWURO HGHPHPH/ LQDWoÕOÕN YH
WDQÕPDGÕ÷Õ LQVDQODUD \DEDQFÕOÕN JLEL GDYUDQÕúVDO
VRUXQODU JLGHUHN D]DOPDNWDGÕU1

dDOÕúPDPÕ]GD LQFHOHQHQ oRFXNODUÕQ ( 83¶VLQLQ
DLOHQLQ LON oRFX÷X ROPDVÕ YH ( :616¶�Q�Q HUNHN
ROPDVÕ '(+% LoLQ \D\ÕQODUGD ELOGLULOPHNWH RODQ
EXOJXODU LOH SDUDOHOOLN J|VWHUPHNWHGLU4/5/6 1 $LOHQLQ
LON oRFX÷XQGD YH HUNHN oRFXNODUÕQGD/ |]HOOLNOH LON
oRFXN RODQ HUNHNOHUGH '(+%¶QXQ ID]OD J|U�OPHVL
LOH LOJLOL RODUDN oHúLWOL \RUXPODU \DSÕODELOLU1 (Q DNOD
\DNÕQ JHOHQ DoÕNODPD DLOH WXWXPODUÕQD LOLúNLQ
DoÕNODPDODU ROPDNWD/ DLOHOHULQ EX oRFXNODUÕ
EHEHNOLNOHULQGHQ EDúOD\DUDN úÕPDUWWÕNODUÕ/
HQJHOOHPHGLNOHUL/ |]HO LOJL J|VWHUGLNOHUL
G�ú�Q�OHELOPHNWHGLU1

dRFXN SVLNL\DWULVL NOLQLNOHULQGH J|U�OHQ KDVWDODUÕQ
\DUÕ\D \DNÕQÕQÕ '(+% RODQ oRFXNODUÕQ
ROXúWXUDELOGL÷L LOHUL V�U�OPHNWH/ �ONHPL]GH
\DSÕODQ DUDúWÕUPDODUGD/ SROLNOLQL÷H EDúYXUDQ
oRFXNODUÕQ (51:;¶ LQGH KLSHUDNWLYLWH VDSWDQGÕ÷Õ
ELOGLULOPHNWHGLU1 $ODQ oDOÕúPDODUÕQGD DOW WLSOHUH
J|UH \D\JÕQOÕ÷Õ> ( 71:0 ( < '(+%0GLNNDWVL]OL÷LQ
|QGH JHOGL÷L WLS / (617 0 (61< '(+%0
KLSHUDNWLYLWH2DWDNOÕ÷ÕQ |QGH JHOGL÷L WLS YH (717 0
(71; '(+%0NDUPD WLS ER]XNOXN ROGX÷X
ELOGLULOPLúWLU6 1

%L]LP oDOÕúPDPÕ]GD '(+% WDQÕVÕ NRQXODQ
ROJXODUÕQ WRSODPÕQÕQ ( 99/:¶VL NDUPD WLS/ (
59/:¶VL KLSHUDNWLYLWH2DWDNOÕ÷ÕQ |QGH JHOGL÷L WLS/ (
91:¶VL GH GLNNDWVL]OL÷LQ |QGH JHOGL÷L WLS RODUDN
EXOXQPXúWXU1

$QQHOHULQ ( ;3¶LQLQ HY NDGÕQÕ YH ( 9917¶�Q�Q ;
\ÕO YH GDKD D] H÷LWLP J|UP�ú ROPDVÕ> oRFXNODUÕQ
W�P�Q�Q G�ú�N YH\D RUWD JHOLU G�]H\LQGHNL
WRSOXP NHVLPLQGHQ JHOPHVL '(+%¶QLQ RUWD\D
oÕNÕúÕQÕQ VRV\R0HNRQRPLN G�]H\OH LOLúNLVL
RODELOHFH÷LQL DNOD JHWLUPHNWHGLU1

dDOÕúPDPÕ]GD '(+% \D\JÕQOÕ÷Õ RNXO0oD÷Õ
oRFXNODUÕQGD ( <18 RODUDN EXOXQ0PXúWXU1
$PHULND %LUOHúLN 'HYOHWOHUL¶QGH ELOGLULOHQ VÕNOÕN
UDNDPODUÕ (5 LOH ( 53 DUDVÕQGD GH÷LúPHNOH
ELUOLNWH HUJHQOLN |QFHVL LONRNXO oRFXNODUÕQGD ( 60
8 DUDVÕQGD J|U�OG�÷� WDKPLQ HGLOPHNWHGLU1
øQJLOWHUH¶GH VÕNOÕ÷ÕQÕQ ( 4¶LQ DOWÕQGD ROGX÷X
ELOGLULOPHNWHGLU1 hONHPL]GH \DSÕODQ
DUDúWÕUPDODUGD/ SROLNOLQL÷H EDúYXUDQ oRFXNODUÕQ
(51:;¶ LQGH KLSHUDNWLYLWH VDSWDQGÕ÷Õ
ELOGLULOPHNWHGLU4/5/6 1 %X UDNDPODU �ONHOHU YH
oDOÕúPDODU DUDVÕQGD IDUNOÕOÕNODU RODELOGL÷LQL
J|VWHUPHNWHGLU1

$YXVWUDO\D¶GD \DSÕODQ ELU oDOÕúPD\D J|UH DQQH0
EDED YH |÷UHWPHQOHULQ ELOGLUGL÷L HPRV\RQHO YH
GDYUDQÕúVDO VRUXQODU/ oRFXNODUÕQ NHQGL
ELOGLUGLNOHULQGHQ GDKD D] ROPDNWDGÕU; 1 $QFDN EX
GXUXPXQ '(+% RODQ oRFXNODU LoLQ GR÷UX
ROPD\DELOHFH÷LQL/ KDWWD WHUVL ELU GXUXPXQ
V|]NRQXVX RODELOHFH÷LQL G�ú�Q�\RUX]1

$UDúWÕUPDPÕ]GD |÷UHWPHQOHUGHQ ELOJL DOÕQDUDN
|÷UHQFLOHULQ J|U�úPH LoLQ VHoLOPHVLQLQ
J�YHQLOLUOL÷L D]DOWWÕ÷Õ G�ú�Q�OHELOLUVH GH/ )HHKDQ
YH DUN1 < ¶QD J|UH oRFXNOXN YH HUJHQOLN
G|QHPLQGH/ |÷UHWPHQOHU HQ VÕN EDúYXUXODQ
\DUGÕP ND\QD÷Õ ROPDNWDGÕUODU1 2\VD 6DZ\HU YH
DUN143 / oRFXNOXN oD÷ÕQGDNL HPRV\RQHO YH
GDYUDQÕúVDO VRUXQODUÕ LQFHOHGLNOHUL SURVSHNWLI
oDOÕúPDODUÕQGD/ oRFXNODU 8 \DúÕQGD\NHQ VDGHFH
DQQHOHUGHQ/ 44045 \DúÕQGD\NHQ LVH DQQHOHUGHQ/
|÷UHWPHQOHUGHQ YH oRFXNODUÕQ NHQGLOHULQGHQ
DOÕQDQ ELOJLOHU DUDVÕQGD/ 8\DúÕQGD\NHQ YH 44
\DúÕQGD\NHQ DQQHGHQ DOÕQDQ ELOJLOHU DUDVÕQGD HQ
J�oO� LOLúNL\L> 8 \DúÕQGD\NHQ DQQHGHQ YH 44
\DúÕQGD\NHQ oRFXNWDQ DOÕQDQ ELOJLOHU DUDVÕQGD GD/
8 \DúÕQGD\NHQ DQQHGHQ YH 44 \DúÕQGD\NHQ
|÷UHWPHQGHQ DOÕQDQ ELOJLOHU DUDVÕQGDNLQH J|UH
GDKD J�oO� ELU LOLúNL EXOPXúODUGÕU1

'R÷DQ YH DUN144 ¶QÕQ ELOGLUGL÷LQH J|UH
|÷UHWPHQOHU |÷UHQFLOHULQL \DúÕWODUÕ\OD
NDUúÕODúWÕUPD/ DNDGHPLN YH WRSOXPVDO \HWHUOLOL÷L
DQODPD RODQD÷ÕQD VDKLSWLUOHU1 'R÷DQ YH DUN144 /
LONRNXO oRFXNODUÕQGD \DSWÕNODUÕ NHQGL
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DUDúWÕUPDODUÕQGD GD DQQH0|÷UHWPHQ WXWDUOÕOÕ÷ÕQÕ/
X\XPVX]OXN WDQÕVÕQGD ( 9;15/ WLN \D\JÕQOÕ÷ÕQGD
( <51</ ROXPOX |]HOOLNOHULQ GD÷ÕOÕPÕQGD ( 95
RODUDN EXOPXúODUGÕU1

*HUHN EL]LP oDOÕúPDPÕ]GD EXOGX÷XPX] RUDQODU/
JHUHNVH GL÷HU oDOÕúPDODUGD EXOXQPXú RUDQODU
'(+%¶QXQ RNXO oD÷Õ oRFXNODUÕQGD |QHPOL ELU
VRUXQ ROGX÷XQX RUWD\D NR\PDNWDGÕU1 øONRNXO
|÷UHWPHQOHULQLQ |÷UHQFLOHULQGH \DSWÕNODUÕ
J|]OHPOHU GR÷UXOWXVXQGD DQQH0EDEDODUÕQ
oRFXNODUÕQGDNL VRUXQX IDUNHWPHOHUL RODVÕGÕU1 %X
oD÷ODUGD ER]XNOX÷XQ VDSWDQDUDN WHGDYL HGLOPHVL
oRFX÷XQ SVLNR0VRV\DO JHOLúLPLQH NDWNÕ \DSDFDNWÕU1

dDOÕúPDPÕ]D NDWÕODQ |÷UHWPHQOHULPL]H WHúHNN�U HGHUL]1

.$<1$./$5

41 $UQROG /(/ -HQVHQ 36= $WWHQWLRQ0'HILFLW 'LVRUGHUV1 ,Q= .DSODQ +,/ 6DGRFN
%-/HGV1 &RPSUHKHQVLYH 7H[WERRN RI 3V\FKLDWU\ 9ROXPH 5/ 9WK1 (GLWLRQ/
%DOWLPRUH/ :LOOLDPV DQG :LONLQV 4<<8= 55<806431

51 :HLVV *= $WWHQWLRQ 'HILFLW +\SHUDFWLYLW\ 'LVRUGHU1 ,Q= /HZLV 0/ HG1 &KLOG
DQG $GROHVFHQW 3V\FKLDWU\1 5QG1HG1 %DOWLPRUH/ :LOOLDPV DQG :LONLQV 4<<9=
8770961

61 +<%00('$5= 'LNNDW (NVLNOL÷L2 +LSHUDNWLYLWH %R]XNOX÷X/ 5R&RGHF=
dRFXNODUGD .URQLN +DVWDOÕNODUÕQ 6ÕNOÕ÷Õ 7DUDPD dDOÕúPDVÕ 4<<904<<:1¶QLQ
LoLQGH/ $QNDUD/ 4<<:= ;;0<31

71 $PHULNDQ 3VLNL\DWUL %LUOL÷L= 'LNNDW (NVLNOL÷L2+LSHUDNWLYLWH %R]XNOX÷X/ 0HQWDO
%R]XNOXNODUÕQ 7DQÕVDO YH 6D\ÕPVDO (ONLWDEÕ/ '|UG�QF� %DVNÕ +'600,9,/
$PHULNDQ 3VLNL\DWUL %LUOL÷L/ :DVKLQJWRQ '&/ 4<<7¶WHQ oHYLUHQ .|UR÷OX (/
+HNLPOHU <D\ÕQ %LUOL÷L/ $QNDUD/ 4<<7= 870891

81 6RQXJD0%DUNH (-/ /DPSDUHOOL 0/ 6WHYHQVRQ -/ 7KRPSVRQ 0/ +HQU\ $=
%HKDYLRXU SUREOHPV DQG SUH0VFKRRO LQWHOOHFWXDO DWWDLQPHQW= WKH
DVVRFLDWLRQV RI K\SHUDFWLYLW\ DQG FRQGXFW SUREOHPV1 - &KLOG 3V\FKRO
3V\FKLDWU\ 4<<7 -XO>68+8,=<7<0931

91 %ORXLQ $*/ &RQQHUV &./ 6HLGHO :7/ %ORXLQ -= 7KH LQGHSHQGHQFH RI
K\SHUDFWLYLW\ IURP FRQGXFW GLVRUGHU= PHWKRGRORJLFDO FRQVLGHUDWLRQV1 &DQ -
3V\FKLDWU\ 4<;< 0D\>67+7,=5:<0;51

:1 )XMLWD 7/ .XULVX (/ +DUDWDQL 7/ .LP </ $VDNXUD 7/ $VDNXUD <= $ VL[0\HDU
IROORZ0XS VWXG\ RI FKLOGKRRG EHKDYLRU SUREOHPV/ +øQJLOL]FH g]HW,1 1LSSRQ
.RVKX (LVHL =DVVKL 4<<3 )HE>6:+5,=8:0991

;1 6DZ\HU 0*/ &ODUN --/ %DJKXUVW 3$= &KLOGKRRG HPRWLRQDO DQG EHKDYLRXUDO
SUREOHPV= D FRPSDULVRQ RI FKLOGUHQ¶V UHSRUWV ZLWK UHSRUWV IURP SDUHQWV
DQG WHDFKHUV1 - 3DHGLDWU &KLOG +HDOWK 4<<6 $SU>5<= +5,=44<0581

<1 )HHKDQ 0/ 6WDQWRQ :/ 0F*HH 5/ 6LOYD 3$= 3DUHQWDO KHOS0VHHNLQJ IRU
EHKDYLRXUDO DQG HPRWLRQDO SUREOHPV LQ FKLOGKRRG DQG DGROHVFHQFH1
&RPPXQLW\ +HDOWK 6WXG 4<<3>47+6,=636066<

431 6DZ\HU 0*/ 0XGJH -/ &DUW\ 9/ %DJKXUVW 3/ 0F0LFKDHO $= $ SURVSHFWLYH
VWXG\ RI FKLOGKRRG HPRWLRQDO DQG EHKDYLRXUDO SUREOHPV LQ 3RUW 3LULH/
6RXWK $XVWUDOLD1 $XVW 1 = - 3V\FKLDWU\ 4<<9 'HF>63+9,=:;40:1

441 'R÷DQ 2/ *�OPH] +/ .HWHQR÷OX &/ .LOÕoNDS =/ g]EHN +/ $N\�] */ .D\D %/
gQGHU =/ g]N�UNo�JLO $= øONRNXO g÷UHQFLOHULQGH 5XKVDO 8\XP1 5XKVDO
%R]XNOXNODUÕQ (SLGHPL\RORMLVL+<D\ÕQ 6RUXPOXVX= 'R÷DQ 2,¶QLQ LoLQGH1
6LYDV/ 4<<8= :60;91


