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,QWURGXFWLRQ

5HOLJLRXV� DQG� FXOWXUDO� WLHV� EHWZHHQ� SHRSOH� DQG�
ZLOG�DQLPDOV�LQ�,QGLD�DUH�RI�VSHFLDO�VLJQLÀFDQFH�
ZKHUH� HOHSKDQWV� DUH� FRQFHUQHG�� 7KH� $VLDQ�
HOHSKDQW� �(OHSKDV� PD[LPXV�� LV� LQH[WULFDEO\�
OLQNHG� WR� WKH� FRXQWU\·V� P\WKRORJ\� DQG� KLVWRU\��
7UDGLWLRQDOO\�ZRUVKLSSHG� DV�/RUG�*DQHVKD�� WKH�
HOHSKDQW� LV� DOVR� D� V\PERO� RI� IHUWLOLW\�� ZHDOWK�
DQG� DEXQGDQFH�� 7KLV� LQGLUHFW� SUHVHQFH� RI� WKH�
DQLPDO�LQ�WKH�GDLO\�OLYHV�RI�WKH�JHQHUDO�SRSXODFH�
KDV� VDYHG� WKH� VSHFLHV� IURP� H[WLQFWLRQ� �1DWK�	�
6XNXPDU�������9DUPD�HW�DO���������

7KH� FORVH� DQG� DQFLHQW� UHODWLRQVKLS� EHWZHHQ�
SHRSOH� DQG� HOHSKDQWV� SURYLGHV� KRSH� IRU� WKH�
ORQJ�WHUP� VXUYLYDO� RI�$VLDQ� HOHSKDQWV� LQ� ,QGLD�
�6XNXPDU�������/DKLUL�&KRXGKXU\�������'DQLHO�
�������+RZHYHU��JURZLQJ�LQFLGHQFHV�RI�KXPDQ�
HOHSKDQW�FRQÁLFW��+(&��DUH�DIIHFWLQJ�WKH�VRFLR�
HFRQRPLF�VWDWXV�RI�YLOODJHUV�OLYLQJ�LQ�DQG�DURXQG�
HOHSKDQW� KDELWDWV�� OHDGLQJ� WR� QHJDWLYH� IHHOLQJV�
WRZDUGV� HOHSKDQWV�� WKXV� KLQGHULQJ� FRQVHUYDWLRQ�
HIIRUWV��

0RVW� HOHSKDQW� KDELWDWV� LQ� ,QGLD� DUH� VXUURXQGHG�
E\� KXPDQ� KDELWDWLRQV�� 7KHUHIRUH� VXFFHVV� LQ�
FRQVHUYDWLRQ�HIIRUWV�GHSHQGV�RQ�WKH�ORFDO�SHRSOH��
WKHLU� SHUFHSWLRQV�� H[SHFWDWLRQV� DQG� DWWLWXGHV�
WRZDUGV� WKH� LVVXH�� ,I� WKHVH� DVSHFWV� DUH� QRW�

WDNHQ� LQWR� DFFRXQW�� FRQVHUYDWLRQ� JRDOV� ZRXOG�
EH� GLIÀFXOW� RU� FRVWO\� WR� DFKLHYH��8QIRUWXQDWHO\��
DV� OLWWOH� RU� QR� HPSKDVLV� KDV� EHHQ� JLYHQ� WR�
XQGHUVWDQGLQJ� SHRSOHV·� DWWLWXGH� WRZDUGV� +(&�
LQ� SODQQLQJ� RU� GHYHORSLQJ� FRQVHUYDWLRQ� DQG�
PDQDJHPHQW�VWUDWHJLHV��WKLV�LVVXH�LV�EHFRPLQJ�D�
PDMRU�FRQVHUYDWLRQ�FRQFHUQ��9DUPD�HW�DO���������

:KLOH�LQGLYLGXDO�HFRQRPLF�ORVVHV�VXIIHUHG�IURP�
FURS� UDLGLQJ� FDQ� EH� UHODWLYHO\� KLJK�� IDUPHUV� LQ�
GHYHORSLQJ�FRXQWULHV�RIWHQ�KDYH�OLPLWHG�DFFHVV�WR�
FDVK�DQG�DUH�UDUHO\�FRPSHQVDWHG�IRU�WKHLU�ORVVHV�
�1\KXV�HW� DO�� ������/LQNLH�HW� DO�� ������:DUUHQ�
HW� DO�� ������� ,QDELOLW\� WR� SUHYHQW� FURS� UDLGLQJ�
DQG� WKH� DEVHQFH� RI� FRPSHQVDWLRQ� PD\� OHDG� WR�
UHWDOLDWRU\� NLOOLQJ� RI� SUREOHP� DQLPDOV� �-DFNVRQ�
	�:DQJFKXN�������1\KXV�HW�DO���������

7KH�VXUYLYDO�RI�$VLDQ�HOHSKDQWV� LV�FUXFLDO� IURP�
DQ� HFRORJLFDO� SRLQW� RI� YLHZ� DV� HOHSKDQWV� SOD\�
DQ� LPSRUWDQW� UROH� LQ� PDLQWDLQLQJ� HFRV\VWHP�
EDODQFH��7KHUHIRUH� ORQJ�WHUP� VWUDWHJLHV� QHHG� WR�
EH�GHYHORSHG�IRU�FRQVHUYDWLRQ�RI�HOHSKDQWV�DQG�
WKHLU� KDELWDWV�� 7R� GHYHORS� DQG� LPSOHPHQW� VXFK�
FRQVHUYDWLRQ� VWUDWHJLHV� LW� LV� QHFHVVDU\� WR� DVVHVV�
SHRSOH·V�DWWLWXGHV�WRZDUGV�HOHSKDQW�FRQVHUYDWLRQ�
DQG�+(&��+HUH��ZH�GHVFULEH� WKH� ORFDO� SHRSOHV·�
DWWLWXGHV��H[SHFWDWLRQV�DQG�SHUFHSWLRQV�RI�+(&�LQ�
WKH�IULQJH�DUHDV�RI�0DQDV�1DWLRQDO�3DUN��013���
$VVDP��,QGLD�

5HVHDUFK�$UWLFOH� *DMDK����������������

+XPDQ�(OHSKDQW�&RQÁLFW�DURXQG�0DQDV�1DWLRQDO�3DUN��,QGLD��
/RFDO�3HRSOH·V�$WWLWXGHV��([SHFWDWLRQV�DQG�3HUFHSWLRQV

1DED�.��1DWK�
��%LEKXWL�3��/DKNDU���6XVKLO�.��'XWWD��DQG�-\RWL�3��'DV��

�6WDWH�5HVRXUFH�&HQWUH�'LVSXU��'LVSXU��*XZDKDWL��$VVDP��,QGLD
��$DUDQ\DN��%HOWROD��*XZDKDWL��$VVDP��,QGLD�
��&HQWUH�IRU�(FRORJLFDO�6FLHQFHV��,QGLDQ�,QVWLWXWH�RI�6FLHQFH��%HQJDOXUX��.DUQDWDND��,QGLD

&RUUHVSRQGLQJ�DXWKRU·V�H�PDLO���QDEDQDWK#JPDLO�FRP

$EVWUDFW���:H�FRQGXFWHG�D�VWXG\�RQ�ORFDO�SHRSOHV·�DWWLWXGHV��H[SHFWDWLRQV�DQG�SHUFHSWLRQV�
RI�KXPDQ�HOHSKDQW�FRQÁLFW�LQ�IULQJH�DUHDV�RI�0DQDV�1DWLRQDO�3DUN��$�TXHVWLRQQDLUH�ZDV�
DGPLQLVWHUHG�WR�����UHVLGHQWV�LQ����YLOODJHV�GXULQJ����������:H�IRXQG�WKH�UHVSRQGHQWV�KDG�
SRVLWLYH�DWWLWXGHV�WRZDUGV�HOHSKDQWV��6XSSRUW�IRU�HOHSKDQW�FRQVHUYDWLRQ�ZDV�VLJQLÀFDQWO\�
DVVRFLDWHG�ZLWK�JHQGHU��DJH�DQG�HGXFDWLRQ�RI�WKH�UHVSRQGHQWV��:H�DOVR�IRXQG�VLJQLÀFDQW�
GLIIHUHQFHV�EHWZHHQ�DFWXDO�DQG�SHUFHLYHG�IUHTXHQF\�RI�FRQÁLFW�LQFLGHQWV��ZLWK�UHVSRQGHQWV�
TXRWLQJ�IDU�KLJKHU�QXPEHUV�RI�FRQÁLFWV�WKDQ�ZKDW�RFFXUUHG�
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0DWHULDOV�DQG�PHWKRGV

6WXG\�DUHD

013� LV� D� SULPH�$VLDQ� HOHSKDQW� KDELWDW� ZLWKLQ�
WKH� %KXWDQ� %LRORJLFDO� &RQVHUYDWLRQ� &RPSOH[�
LQ� WKH� (DVWHUQ� +LPDOD\D� %LRGLYHUVLW\� +RWVSRW�
�&(3)� ������ DQG� IDFLOLWDWHV� WUDQV�ERXQGDU\�
PRYHPHQWV� RI� HOHSKDQWV� DQG� RWKHU� ZLOGOLIH�
EHWZHHQ� ,QGLD� DQG� %KXWDQ�� 013� LV� ORFDWHG� LQ�
%DNVD� DQG� &KLUDQJ� GLVWULFWV� RI� $VVDP�� ,QGLD�
������·������·1�� �����·������·(�� ZLWKLQ� WKH�
&KLUDQJ�5LSX�(OHSKDQW�5HVHUYH�������NP����)LJ��
����013�VSDQV�ERWK�VLGHV�RI�WKH�0DQDV�5LYHU�DQG�
LV�FRQWLJXRXV�LQ�WKH�HDVW�DQG�ZHVW�ZLWK�5HVHUYH�
)RUHVWV�� ,W� LV� ERXQGHG� LQ� WKH� QRUWK� E\� %KXWDQ�
DQG� LQ� WKH� VRXWK�E\� D�EHOW� RI� WKLFNO\�SRSXODWHG�
YLOODJHV��

7KHUH�DUH����UHFRJQL]HG�IULQJH�YLOODJHV�ZLWKLQ�a��
NP�GLVWDQFH� IURP� WKH�SDUN�ERXQGDU\�ZKLFK�DUH�
IROORZHG�E\�OD\HUV�RI�DGGLWLRQDO�YLOODJHV�IXUWKHU�
VRXWK�� ,QFUHDVLQJ� KXPDQ� SRSXODWLRQ� LQ� IULQJH�
YLOODJHV�KDV�OHG�WR�HQFURDFKPHQW��LOOHJDO�KXQWLQJ�
DQG�WUHH�IHOOLQJ�ZLWKLQ�013��6DUPD�HW�DO���������
0DQ\� SHRSOH� UHVLGLQJ� LQ� WKH� IULQJH� DUHDV� DUH�
GHSHQGHQW�RQ�013�IRU�WKHLU�OLYHOLKRRGV��VXFK�DV�
OLYHVWRFN�JUD]LQJ�� WKDWFK��IRGGHU�DQG�IXHO�ZRRG�
FROOHFWLRQ��7KH�PDMRULW\�RI�WKH�SRSXODWLRQ�LQ�WKHVH�
YLOODJHV� EHORQJV� WR� WKH�%RGR� WULEDO� FRPPXQLW\��
7KH� RWKHU� FRPPXQLWLHV� DUH�$VVDPHVH��%HQJDOL��
1HSDOL�DQG�D�QHJOLJLEOH�QXPEHU�RI�$GLYDVL��7HD�
WULEH���

'DWD�FROOHFWLRQ

6LPSOH�UDQGRP�VDPSOLQJ�ZDV�XVHG�IRU�VHOHFWLQJ�
KRXVHKROGV� RI� UHVSRQGHQWV�� 3ULRU� WR� WKH� VXUYH\�
WKH� TXHVWLRQQDLUH� ZDV� WHVWHG� ZLWK� ��� SHRSOH�
DQG� DPELJXLWLHV� DQG� PLVLQWHUSUHWDWLRQV� ZHUH�
FODULÀHG� �.XPVVD�	�%HNHOH� �������7KH� VXUYH\�
ZDV�FRQGXFWHG�LQ����UDQGRPO\�VHOHFWHG�YLOODJHV�
GXULQJ����������:H�LQWHUYLHZHG�SHRSOH�RQH�DW�D�
WLPH�WR�DVVXUH�LQGHSHQGHQFH�RI�GDWD��/DPPHUWLQN�
HW� DO�� ������ DQG� LQWHUYLHZV� ODVWHG� EHWZHHQ�
��� WR� ��� PLQXWHV�� 7KH� TXHVWLRQQDLUH� VRXJKW�
LQIRUPDWLRQ� RQ� WKH� GHPRJUDSK\�� HGXFDWLRQ�
DQG� OLYHOLKRRG� RI� UHVSRQGHQWV�� WKHLU� FRQFHUQV�
RQ� HOHSKDQW� FRQVHUYDWLRQ� DQG� 013�� DQG� WKHLU�
DWWLWXGHV��H[SHFWDWLRQV�DQG�SHUFHSWLRQV�RQ�+(&��

$GGLWLRQDOO\�� ZH� FRQGXFWHG� ZHHNO\� ÀHOG� YLVLWV�
DQG�UHFRUGHG�WKH�QXPEHU�RI�+(&�LQFLGHQWV�WKDW�
RFFXUUHG�LQ�WKH����YLOODJHV��

5HVXOWV�DQG�GLVFXVVLRQ

3URÀOH�RI�UHVSRQGHQWV

$� WRWDO� RI� ���� LQGLYLGXDOV� ZHUH� LQWHUYLHZHG�
RI� ZKLFK� ������� �Q ����� ZHUH� PHQ�� 6LQFH�
ZRPHQ� ZHUH� UHOXFWDQW� WR� IDFH� LQWHUYLHZV� WKHLU�
SDUWLFLSDWLRQ�ZDV� OHVV��0RUHRYHU��PHQ�ZHUH� WKH�
JHQHUDO� VSRNHVSHUVRQV� LQ� WKH� FRPPXQLW\�� 7KLV�
FRQVWUDLQW�LQ�TXHVWLRQQDLUH�EDVHG�VDPSOLQJ�LQ�WKH�
UHJLRQ�LV�UHÁHFWHG�LQ�RWKHU�VWXGLHV�DV�ZHOO��%DUXD�
HW�DO��������'DV�HW�DO���������3HRSOH�LQWHUYLHZHG�
ZHUH�EHWZHHQ�WKH�DJHV�RI����WR����ZLWK�D�PHGLDQ�
DJH�RI����\HDUV�

0DMRULW\�RI� WKH�SHRSOH� LQWHUYLHZHG�ZHUH� WULEDOV�
��������� Q ����� RI� WKH�%RGR� FRPPXQLW\��'XH�
WR� WKHLU� WUDGLWLRQV� DQG� HWKQR�VSHFLÀF� SUDFWLFHV�
WKH�%RGR�WULEH�LV�KHDYLO\�GHSHQGHQW�RQ�013�IRU�
FDWWOH� JUD]LQJ�� FROOHFWLRQ� RI� WLPEHU�� ÀUHZRRG��
WKDWFK�� ZLOG� YHJHWDEOHV� DQG� IUXLWV�� ÀVKLQJ� DQG�
RFFDVLRQDO� KXQWLQJ� RI� ZLOG� DQLPDOV� IRU� PHDW�
�DOWKRXJK�UHPRYDO�RI�DQ\�NLQG�RI�IRUHVW�SURGXFH�
IURP�WKH�SDUN�LV�QRW�SHUPLWWHG���$V�WKH\�DUH�WKH�
GRPLQDQW� WULEH� LQ� WKH� HQWLUH� 0DQDV� ODQGVFDSH��
WKHLU� SDUWLFLSDWLRQ� LQ� FRQVHUYDWLRQ� SODQQLQJ� LV�
YHU\�LPSRUWDQW��

2I� WKH� UHVSRQGHQWV� ������� �Q ����� ZHUH�
HGXFDWHG�DQG�WKH�EDODQFH�KDG�QR�IRUPDO�HGXFDWLRQ�
RU�ZHUH�LOOLWHUDWH��$PRQJ�WKH�HGXFDWHG��WKH�OHYHO�
RI�HGXFDWLRQ�UDQJHG�IURP�SULPDU\�WR�WKH�*UDGXDWH�
OHYHO��(GXFDWLRQ�LV�DQ�LPSRUWDQW�IDFWRU� LQ�EHLQJ�

)LJXUH���� �0DS�RI�VWXG\�DUHD��UHG�GRWV�LQGLFDWH�
WKH�VDPSOHG�YLOODJHV��
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DEOH� WR� XQGHUVWDQG� +(&�� DQG� FRQVHUYDWLRQ� LQ�
JHQHUDO��7KH�YDOXH�SHRSOH�SODFH�RQ�ZLOG�DQLPDOV�
RIWHQ� GHSHQGV� KHDYLO\� RQ� WKHLU� NQRZOHGJH� DQG�
VR� HGXFDWLRQ� LV� D� PDMRU� WRRO� LQ� FRQVHUYDWLRQ�
�6XWKHUODQG�������0LVKUD�HW�DO���������

7KH� SULPH� DJULFXOWXUDO� FURS� FXOWLYDWHG� LQ� WKH�
UHJLRQ� DV� VWDWHG� E\� WKH� UHVSRQGHQWV�ZDV� SDGG\�
�VXPPHU�SDGG\���������DXWXPQ�SDGG\����������
ZLQWHU� SDGG\�� ��������� 0DMRULW\� RI� WKH� ORFDO�
SHRSOH�ZHUH�VXEVLVWHQFH�IDUPHUV����������Q �����
ZLWKRXW�DQ\�DOWHUQDWLYH�VRXUFH�RI�OLYHOLKRRG��7KXV��
WKH�LPSDFW�RI�HOHSKDQW�GHSUHGDWLRQ�LV�OLNHO\�WR�EH�
TXLWH�KLJK��/RZHU�LQFRPH�JURXSV�WKDW�JHQHUDOO\�
GR� QRW� JHW� LQFHQWLYHV� IURP� SURWHFWHG� DUHDV� DUH�
PRUH� OLNHO\� WR� UHVLVW� UXOHV� DQG� UHJXODWLRQV�� DQG�
FRQWLQXH� WR� HQFURDFK� XSRQ� ZLOGOLIH� KDELWDW�
�.XPVVD�	�%HNHOH��������7KLV�SKHQRPHQRQ�ZDV�
TXLWH�HYLGHQW�LQ�013�ZKHUH�������NP��RI�WKH�SDUN�
KDV�EHHQ�HQFURDFKHG��6DUPD�HW�DO���������,Q�013��
LQLWLDWLYHV�VKRXOG�EH� LPPHGLDWHO\�XQGHUWDNHQ�WR�
VWRS� IXUWKHU� GHVWUXFWLRQ� RI� HOHSKDQW� KDELWDW� DQG�
WR� UHVWRUH� WKH� DOUHDG\� ORVW� �HQFURDFKHG�� IRUHVW�
DUHDV� WKURXJK� HYLFWLRQ� IROORZHG� E\� DOORZLQJ�
UHJHQHUDWLRQ�RI�QDWXUDO�YHJHWDWLRQ�

$WWLWXGHV�WRZDUGV�HOHSKDQWV�

7KH� UHVSRQGHQWV� KDG� SRVLWLYH� DWWLWXGHV� WRZDUGV�
HOHSKDQWV�� ZLWK� ������� �Q ����� VD\LQJ� WKDW�
HOHSKDQWV� VKRXOG� EH� FRQVHUYHG� DQG� WKDW� WKH\�
KDYH�D�ULJKW�WR�EH�LQ�013����������Q ����RI�WKH�
SHRSOH·V� UHVSRQVH� ZDV� QHXWUDO� ZKHUHDV� ������
�Q ���� VDLG��HOHSKDQWV� VKRXOG�QRW�EH�FRQVHUYHG�
DQG�WKH\�KDYH�QR�ULJKW�WR�EH�LQ�0DQDV��Ƶ�� ��������
3��������� :KHQ� DVNHG� LI� WKH\� KDG� EHQHÀWWHG�
IURP�HOHSKDQW�SUHVHQFH����������Q �����VDLG�QR��
�������Q ��� VDLG�\HV�DQG��������Q ����RI� WKH�
SHRSOH�GLG�QRW�UHVSRQG��Ƶ�� ���������3���������
7KXV�� HYHQ� LQ� WKH� DEVHQFH� RI� DQ\� EHQHÀW� IURP�

HOHSKDQW�SUHVHQFH�WKH�ORFDO�SHRSOH�KDG�D�SRVLWLYH�
DWWLWXGH� WRZDUGV� HOHSKDQWV�� ZKLFK� ZDV� SHUKDSV�
LQÁXHQFHG� E\� WKH� UHOLJLRXV� DQG� FXOWXUDO� EHOLHI�
RI� WKH� HOHSKDQW� DV� D�*RG�� 6XSSRUW� IRU� HOHSKDQW�
FRQVHUYDWLRQ� ZDV� VLJQLÀFDQWO\� DVVRFLDWHG� ZLWK�
JHQGHU� �Ƶ�� ������ 3��������� DJH� �Ƶ�� �������
3�������� DQG� HGXFDWLRQ� �Ƶ�� �������� 3��������
RI� WKH� UHVSRQGHQWV�� )HPDOH�� ROGHU� ����� \HDUV��
DQG� OLWHUDWH� UHVSRQGHQWV�ZHUH� IRXQG� WR�EH�PRUH�
FRPSDVVLRQDWH�WRZDUGV�HOHSKDQWV��7DEOH�����

7KH� DVVRFLDWLRQ� RI� D� SRVLWLYH� FRQVHUYDWLRQ�
DWWLWXGH�ZLWK�OLWHUDF\�FRQÀUPV�WKH�LPSRUWDQFH�RI�
HGXFDWLRQ�DQG�DZDUHQHVV�LQ�FRQVHUYDWLRQ��+HLQHQ�
�������DQG�.XPVVD�DQG�%HNHOH��������REVHUYHG�
VLPLODU�VLWXDWLRQV�LQ�WKHLU�VWXGLHV�LQ�.RVL�7DSSX�
:LOGOLIH� 5HVHUYH� LQ� 1HSDO� DQG� $ELMDWD�6KDOOD�
/DNHV� 1DWLRQDO� 3DUN� LQ� (WKLRSLD� UHVSHFWLYHO\��
/RFDO� SHRSOH� ZHUH� DOVR� YHU\� FRQVFLRXV� RI� WKH�
LPSRUWDQFH� RI� IRUHVW� UHVRXUFHV� LQ� 013� DQG�
WKH� EHQHÀWV� RI� OLYLQJ� QHDU� WKH� SDUN�� 2I� WKH�
UHVSRQGHQWV�� ������� �Q ����� VDLG� WKH\� OLNHG�
OLYLQJ�QHDU�WKH�SDUN�DQG�VXSSRUWHG�WKH�H[LVWHQFH�
RI�013��7KH�EHQHÀWV�PHQWLRQHG�E\� WKH�SHRSOH�
LQFOXGHG� REWDLQLQJ� IRUHVW� UHVRXUFHV� OLNH� WKDWFK��
ÀUHZRRG��PHGLFLQDO�KHUEV��DQG�DFFHVV�WR�JUD]LQJ�
ODQG� IRU� WKHLU�FDWWOH�� IRUHVW�GHSDUWPHQW� MREV�DQG�
WRXULVP�UHODWHG�VHUYLFHV��

7KLV�SRVLWLYH�DWWLWXGH�SURYLGHV�KRSH�IRU�HOHSKDQW�
FRQVHUYDWLRQ� LQ� WKLV� UHJLRQ��ZKLFK� FDQ� EH� XVHG�
WR� SURPRWH� KXPDQ� HOHSKDQW� FRH[LVWHQFH� WR�
HQVXUH� IXWXUH� VXUYLYDO� RI�$VLDQ� HOHSKDQW� LQ� WKH�
0DQDV� ODQGVFDSH�� +RZHYHU�� RQ� WKH� RWKHU� KDQG�
�������Q ����RI�WKH�UHVSRQGHQWV�ZHUH�XQKDSS\�
DERXW� WKH�H[LVWHQFH�RI� WKH�SDUN��GXH� WR�+(&�RU�
UHVWULFWLRQV� RQ� IRUHVW� UHVRXUFH� XVH�� (GXFDWLRQ��
LQFUHDVLQJ� DZDUHQHVV� DQG� FRPSHQVDWLRQ� PD\�
KHOS�UHGXFH�WKH�QHJDWLYH�DWWLWXGHV�REVHUYHG��

7DEOH�����$WWLWXGH�RI�UHVSRQGHQWV�WRZDUGV�$VLDQ�HOHSKDQW��

'HPRJUDSKLF�YDULDEOHV 1 3RVLWLYH�
���
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+(&�SHUFHSWLRQ�

:KHQ�WKH�UHVSRQGHQWV�ZHUH�DVNHG�DERXW�WKH�OHYHO�
RI�+(&����������Q �����SHUFHLYHG�LW�DV�PHGLXP�
EXW�WKDW�LW�ZDV�RQ�WKH�ULVH����������Q �����DV�ORZ�
DQG��������Q ����IHOW�WKDW�WKH�H[WHQW�RI�+(&�ZDV�
KLJK�� 0HDVXUHV� WR� UHGXFH� FRQÁLFW� DW� WKLV� HDUO\�
VWDJH� DQG� LQLWLDWLRQ� RI� ORQJ�WHUP� FRQVHUYDWLRQ�
VWUDWHJLHV� DUH� RI� XWPRVW� QHFHVVLW\� EHIRUH� WKH�
FRQÁLFW� EHFRPHV� VHYHUH� DQG� XQPDQDJHDEOH� LQ�
WKH�IXWXUH��6XFK�VWUDWHJLHV�PD\�LQFOXGH�FUHDWLRQ�
RI� D� EXIIHU� ]RQH� EHWZHHQ� 013� DQG� YLOODJHV�
WKURXJK� ODQGXVH� SODQQLQJ�� DZDUHQHVV� SURJUDPV�
IRU� KXPDQ�HOHSKDQW� FRH[LVWHQFH�� SURPRWLRQ� RI�
HFRQRPLFDOO\� YLDEOH� DOWHUQDWLYH� FURSV� WR� SDGG\�
DQG� GLYHUVLÀHG� OLYHOLKRRG� RSSRUWXQLWLHV�� 7KH�
SHUFHSWLRQV�DQG�DWWLWXGHV�RI�SHRSOH�DUH�LQÁXHQFHG�
E\�WKHLU�EDFNJURXQG�H[SHULHQFHV��.DULPL��������
,QWHUHVWLQJO\��DOO�WKH�SHRSOH�ZKR�SHUFHLYHG�+(&�
DV�KLJK�KDG�VXIIHUHG�HOHSKDQW�GHSUHGDWLRQ�LQ�WKH�
ODVW� WZR�\HDUV� DQG� KDG� FURS�ÀHOGV� ORFDWHG� QH[W�
WR� 013�� &RQYHUVHO\�� SHRSOH� ZKR� SHUFHLYHG�
+(&� DV� ORZ� GLG� QRW� H[SHULHQFH� DQ\� HOHSKDQW�
GHSUHGDWLRQ� VR� IDU�� 7KXV�� SUHYLRXV� H[SHULHQFH�
RI�+(&�LQÁXHQFHG�SHRSOH·V�SHUFHSWLRQ�RQ�+(&��
3DUWLFXODUO\��ZKHQ�WKH�GDPDJH�H[FHHGV�D�FHUWDLQ�
OLPLW�� SHRSOH·V� SHUFHSWLRQV� PD\� FKDQJH� DQG�
YLFWLPV�PD\�GHYHORS�QHJDWLYH�DWWLWXGHV�WKDW�FDQ�
OHDG�WR�UHWDOLDWRU\�NLOOLQJ��$�VWXG\�FRQGXFWHG�E\�
.DULPL��������RQ�$IULFDQ�HOHSKDQWV�LQ�7DQ]DQLD�
DOVR� UHYHDOHG� WKDW� IDUPHUV·� SHUFHSWLRQV� DUH�
VKDSHG�QRW�RQO\�E\�EDFNJURXQG�H[SHULHQFHV��EXW�
E\�LQGLYLGXDOV·�H[SHULHQFHV�ZLWK�IDFWRUV�WKDW�KDYH�
WKH�PRVW�SRWHQWLDO�WR�FDXVH�GDPDJH��

7KH�HQWLUH�0DQDV�ODQGVFDSH�H[SHULHQFHG�D�VHYHUH�
VRFLR�SROLWLFDO�FULVLV��%RGR�DJLWDWLRQ��GXULQJ�WKH�
ODWH���·V�ZKLFK�GHYDVWDWHG�WKH�LQIUDVWUXFWXUH�RI�WKH�
UHJLRQ��FDXVHG�ODUJH�VFDOH�GHVWUXFWLRQ�RI�WKH�IRUHVW�
KDELWDW��FDXVHG�VHYHUH�ODSVHV�LQ�WKH�PDQDJHPHQW�
RI� WKH� SDUN� DQG� UHVXOWHG� LQ� ORFDO� H[WLQFWLRQ� RI�
VHYHUDO�VSHFLHV�� LQFOXGLQJ� WKH�,QGLDQ�UKLQRFHURV�
�1DWK�HW�DO��������$�5��5DKPDQL�SHUV��FRPP����
$FFRUGLQJ� WR� WKH� UHVSRQGHQWV�+(&�ZDV� KLJKHU�
EHIRUH�WKH�DJLWDWLRQ�WKHQ�GURSSHG�GXULQJ�WKH�SHDN�
DJLWDWLRQ�SHULRG��7KLV� FRXOG�EH�GXH� WR�GHFUHDVH�
RI� XQSODQQHG� DJULFXOWXUDO� DFWLYLW\� E\� SHRSOH�
DQG� GLVWXUEDQFH� FUHDWHG� E\� WKH� UHEHO� JURXSV�
LQVLGH�013��ZKLFK�WKH\�XVHG�DV�D�PDMRU�KLGHRXW�
GXULQJ�WKH�DJLWDWLRQ�SHULRG��7KH�UHVSRQGHQWV�DOVR�

VWDWHG� WKDW�+(&�KDV� LQFUHDVHG� VLQFH� WKH� HQG�RI�
WKH� DJLWDWLRQ��+RZHYHU�� WR� HVWDEOLVK� WKH� IDFW� RI�
WKLV�VWDWHPHQW�KLVWRULFDO� LQIRUPDWLRQ�RQ�+(&�LV�
UHTXLUHG�ZKLFK�LV�ODFNLQJ��

(QGDQJHUHG�ZLOGOLIH�VRPHWLPHV�WDNHV�PRUH�WKDQ�
LWV�VKDUH�RI�WKH�EODPH��1\KXV�HW�DO���������7KLV�
IDFW�ZDV�HYLGHQW�GXULQJ�RXU�VWXG\�WRR��:H�IRXQG�
WKDW� WKH�PHGLDQ� GLIIHUHQFHV� EHWZHHQ� WKH� DFWXDO�
DQG� SHUFHLYHG� IUHTXHQF\� RI� FRQÁLFW� LQFLGHQWV�
ZDV� VLJQLÀFDQW� �7 ���� 3�������:LOFR[RQ·V� WHVW�
IRU�PDWFKHG�SDLUV��ZLWK�UHVSRQGHQWV�TXRWLQJ�IDU�
KLJKHU� QXPEHUV� RI� FRQÁLFWV� WKDQ�ZKDW� DFWXDOO\�
RFFXUUHG� LQ� WKH�YLOODJHV� �7DEOH�����7KLV� W\SH�RI�
H[DJJHUDWLRQ� LV� FRPPRQ� DQG� UHSRUWHG� LQ�PDQ\�
FRQÁLFW�VLWHV�ZKHUH�FRPSHQVDWLRQ�SROLFLHV�H[LVW��
6HNKDU� ������� WKHUHIRUH� VXJJHVWHG� WKDW� RXWVLGH�

7DEOH� ��� �$FWXDO� IUHTXHQF\� RI�+(&�GXULQJ� WKH�
VWXG\� SHULRG� DQG� PHGLDQ� IUHTXHQF\� RI� +(&�
SHUFHLYHG�E\�WKH�UHVSRQGHQWV�
1R� 9LOODJH )UHTXHQF\�RI�+(&

$FWXDO 3HUFHLYHG
� %DUHQJDEDUL ��� ���
� .RURLEDUL ��� ���
� &KRXUDQJ����QR�� ��� ���
� %DPXQNKDO ��� ���
� 3XE�&KHQJPDUL ��� ���
� 1HZ�%HWEDUL ��� ���
� .DKLWDPD�*DRQ ��� ���
� 3KXONXPDUL �� ���
� /RQWK\EDUL �� ��
�� 6XWUDGKDU�3DUD �� ��
�� 2[LJXUL �� ���
�� 6DGKXSDUD �� ���
�� 8MDQ�%DKEDUL �� ��
�� 0LODQSDUD �� ���
�� %RUJKDJUD �� ��
�� &KDOFKDOL �� ��
�� *KLODMKDU �� ��
�� $DRKDWD �� ��
�� 0RLUDMKDUSDP �� ��
�� 0RLQDPDWD��3DWKDU� � ��
�� &KDRODEDUL � �
�� (OHQJDPDUL � ��
�� .DFKXELO�1R��� � �
�� -HQJUHQJSDUD � �
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YHULÀFDWLRQ� RI� ZLOGOLIH� GDPDJH� LV� HVVHQWLDO�
EHFDXVH�VHOI�UHSRUWLQJ�UHVXOWV�LQ�RYHUHVWLPDWHV�RI�
GDPDJH��

&DXVHV�RI�+(&�SHUFHLYHG�E\�ORFDO�SHRSOH

:KHQ� DVNHG� DERXW� ZKDW� FRXOG� EH� WKH� SRVVLEOH�
FDXVHV�RI�+(&�LQ�WKH�UHJLRQ����������Q �����VDLG�
IRUHVW�GHVWUXFWLRQ�DQG�VKRUWDJH�RI�IRRG�UHVRXUFHV�
DUH�WKH�URRW�FDXVHV�RI�+(&��2WKHU�FDXVHV�RI�+(&�
PHQWLRQHG� ZHUH� KXPDQ� GLVWXUEDQFH� LQVLGH� WKH�
SDUN����������Q �����SUREOHP�DQLPDOV����������
Q �����LQFUHDVHG�HOHSKDQW�SRSXODWLRQ�LQ�WKH�SDUN�
��������� Q ����� DIWHU�HIIHFW� RI� %RGR� DJLWDWLRQ�
�������� Q ����� )RUHVW� 'HSDUWPHQW·V� LQDELOLW\�
WR�PDQDJH�WKH�HOHSKDQWV���������Q �����QR�LGHD�
�������� Q ����� FORVH� SUR[LPLW\� RI� WKH� YLOODJH�
WR� WKH�SDUN���������Q ����DQG�KLJK�SDODWDELOLW\�
RI� FXOWLYDWHG� FURSV� �������� Q ��� �Ƶ�� ���������
3���������2I�WKHVH��RQO\�FORVH�SUR[LPLW\�RI�WKH�
YLOODJHV� WR� WKH� SDUN� �/DKNDU� HW� DO�� ������ ������
1DWK�HW�DO��������������'DV�HW�DO��������DQG�KLJK�
SDODWDELOLW\�RI�FXOWLYDWHG�FURSV��6XNXPDU�������
DUH�OLNHO\�WR�EH�WUXH�

([LVWLQJ� +(&� PLWLJDWLRQ� PHDVXUHV� DQG� WKHLU�
H[WHQW�RI�XVH

+(&� PLWLJDWLRQ� PRVWO\� FRQVLVWHG� RI� PHWKRGV�
XVHG� WR� GULYH� DZD\� HOHSKDQWV�� VXFK� DV� QRLVH�
PDNLQJ�DFWLYLWLHV�OLNH�VKRXWLQJ����������Q �����
GUXP� EHDWLQJ� �������� Q ���� EXUVWLQJ� RI� ÀUH�
FUDFNHUV� ��������� Q ����� XVH� RI� ÁDVK� OLJKWV�
�������� Q ����� SHOWLQJ� VWRQHV� ��������� Q �����
WKURZLQJ�EXUQLQJ�ÀUHZRRG�RU�RWKHU�REMHFWV�WKDW�
DUH� IRXQG�ZLWKLQ� UHDFK� �������� Q ���� DQG� XVH�
RI�VSHDUV���������Q ����8VH�RI�D�FRPELQDWLRQ�RI�
GLIIHUHQW�PHWKRGV�ZDV�KLJK����������Q ������7KH�
QRLVH�PDNLQJ�DFWLYLWLHV�DQG�WKURZLQJ�WKLQJV�DUH�
UHDFWLYH�DQG�FRQIURQWDWLRQDO�ZKLFK� LQFUHDVH� WKH�
ULVN�RI�LQMXU\�DQG�GHDWK�WR�IDUPHUV�IURP�HOHSKDQWV�
DV� WKH� DJJUHVVLRQ� OHYHO� LQFUHDVHV� RQ� ERWK� VLGHV�
�)HUQDQGR�HW�DO���������0RUHRYHU��WKHVH�PHWKRGV�
WHQG� WR� ORVH� WKHLU� HIIHFWLYHQHVV� DV� HOHSKDQWV�
EHFRPH� KDELWXDWHG� ZLWK� LQFUHDVHG� H[SRVXUH� WR�
WKHP��:LWK� LQFUHDVLQJ� KDELWXDWLRQ� SHRSOH� PD\�
WHQG� WR� XVH� OHWKDO�PHWKRGV� �H�J�� VSHDUV���ZKLFK�
KRZHYHU�VKRXOG�QRW�EH�HQFRXUDJHG��,Q�013��DV�
WKH� LQWHQVLW\� RI� FRQÁLFW� LV� QRW� VHYHUH�� ORZ� FRVW�
PLWLJDWLRQ� PHDVXUHV� VXFK� DV� WULS� ZLUH� DODUP�

V\VWHPV��XVH�RI�ÁDVK�OLJKWV��UHJXODWHG�XVH�RI�ÀUH�
FUDFNHUV� DQG� VWUHQJWKHQLQJ� RI� WUDGLWLRQDO� FURS�
JXDUGLQJ�V\VWHPV�FRXOG�VWLOO�EH�HIIHFWLYH��

0LWLJDWLRQ�PHDVXUHV�VXJJHVWHG�E\�ORFDO�SHRSOH

:KHQ� WKH�YLOODJHUV�ZHUH� DVNHG� LI� WKH\�KDG� DQ\�
LGHDV� RQ� KRZ� WR� PDNH� +(&� PLWLJDWLRQ� PRUH�
HIIHFWLYH�� �������� �Q ����� UHVSRQGHG� WKDW�
WKH\� KDG� QR� LGHD�� ������� �Q ����� VXJJHVWHG�
SDWUROOLQJ� E\� )RUHVW�'HSDUWPHQW� RIÀFLDOV� DORQJ�
WKH�SDUN�ERXQGDU\�GXULQJ�WKH�QLJKW�VR�WKDW� WKH\�
FDQ�EH�RI�LPPHGLDWH�KHOS�DW�WKH�WLPH�RI�FRQÁLFW�
RFFXUUHQFH�� ������� �Q ����� FRQVWUXFWLRQ� RI�
EDUULHUV� OLNH� UXEEOH� ZDOOV� RU� HOHFWULF� IHQFHV� WR�
SUHYHQW� HQWU\� RI� HOHSKDQWV� LQWR� WKH� VHWWOHPHQW�
DUHD����������Q ����FURS�JXDUGLQJ�E\� IDUPHUV��
��������Q ����FDSWXUH�DQG�UHPRYDO�RI�KDELWXDO�
UDLGHUV�DQG��������Q ����VXJJHVWHG�OLJKWLQJ�WKH�
SDUN�ERXQGDU\�DV�D�+(&�PLWLJDWLRQ�PHDVXUH��2I�
WKH�UHVSRQGHQWV���������Q ����VXJJHVWHG�FXOOLQJ�
RI� SUREOHP� DQLPDOV�� :KHQ� TXHULHG� IXUWKHU��
ÀYH� RI� WKH� UHVSRQGHQWV� UHYHDOHG� WKDW� WKH\� KDG�
H[SHULHQFHG�SURSHUW\�GDPDJH�IURP�HOHSKDQWV�DQG�
KDG�QRW�UHFHLYHG�DQ\�FRPSHQVDWLRQ��8QGHUO\LQJ�
UHDVRQV� IRU� WKH� UHVW� RI� WKH� UHVSRQGHQWV� ZKR�
DGYRFDWHG� FXOOLQJ� ZHUH� XQVXFFHVVIXO� DV� WKH\�
ZHUH�GUXQN�DQG�VKRZHG�DJJUHVVLYH�EHKDYLRXU�DW�
WKH�WLPH�RI�GDWD�FROOHFWLRQ��'LIIHUHQW�VXJJHVWLRQV�
KDYH�EHHQ�SXW�IRUZDUGHG�E\�WKH�UHVSRQGHQWV�RQ�
SRVVLEOH� FRQÁLFW�PLWLJDWLRQ�PHDVXUHV��+RZHYHU�
LQ� RXU� YLHZ�� HGXFDWLRQ� DQG� DZDUHQHVV� RI� WKH�
ORFDO�SHRSOH�RQ�KRZ�WR�OLYH�VDIHO\�ZLWK�HOHSKDQWV�
VKRXOG�EH�WKH�IRUHPRVW�+(&�PLWLJDWLRQ�LQLWLDWLYH�
VR� WKDW� SUHFDXWLRQDU\�PHDVXUHV� FDQ�EH� WDNHQ� WR�
DYRLG� HQFRXQWHUV� ZLWK� HOHSKDQWV�� 7KLV� VWUDWHJ\�
ZLOO�PLQLPL]H�LQFLGHQFH�RI�+(&�WR�D�ODUJH�H[WHQW�
DQG�HQVXUH�KXPDQ�HOHSKDQW�FRH[LVWHQFH��

5HJDUGLQJ�ZKR� VKRXOG� EH� KHOG� DFFRXQWDEOH� IRU�
+(&�� PRVW� UHSOLHG� WKDW� WKH� )RUHVW� 'HSDUWPHQW�
ZDV� ��������� Q ������ 7KLV� YLHZ� ZDV� SHUKDSV�
LQÁXHQFHG�E\� WKH�JHQHUDO� QRWLRQ�RI�SHRSOH� WKDW�
HOHSKDQWV� DUH� JRYHUQPHQW� �)RUHVW� 'HSDUWPHQW��
SURSHUW\��$FFRUGLQJ�WR���������Q �����HOHSKDQWV�
ZHUH� UHVSRQVLEOH� IRU�+(&�DV� WKH\� FDPH�RXW� RI�
WKH�IRUHVW�LQVWHDG�RI�VWD\LQJ�LQVLGH��&RPPXQLWLHV�
ZHUH� UHVSRQVLEOH�DFFRUGLQJ� WR��������Q ����RI�
WKH�UHVSRQGHQWV�DQG�DURXQG���������Q ����KDG�
QR�LGHD�ZKR�VKRXOG�EH�KHOG�DFFRXQWDEOH�



��

&RPSHQVDWLRQ

:KHQ� DVNHG� DERXW� WKH� SUHVHQW� FRPSHQVDWLRQ�
SROLFLHV� ������� �Q ����� VDLG� WKH\� ZHUH� QRW�
VDWLVÀHG�� ������ �Q ���� VDLG� WKDW� WKH\� KDYH�
QR� LGHD� DERXW� WKH� FRPSHQVDWLRQ� VFKHPH�� 2I�
WKH� UHVSRQGHQWV� ������ �Q ���� ZHUH� SDUWLDOO\�
VDWLVÀHG�� EHFDXVH� WKH\� KDG� UHFHLYHG� LQ� NLQG�
VXSSRUW� IURP� )RUHVW� 'HSDUWPHQW� LQ� VRPH� ZD\��
7KH� GLVVDWLVIDFWLRQ� ZLWK� FRPSHQVDWLRQ� ZDV�
EHFDXVH�WKH�FRPSHQVDWLRQ�SURFHVV�RI�WKH�)RUHVW�
'HSDUWPHQW� ZDV� YHU\� VORZ� DQG� LQ� PRVW� FDVHV�
WKH� YLFWLPV� GLG� QRW� JHW� DQ\� FRPSHQVDWLRQ� HYHQ�
DIWHU� UHSHDWHG� IROORZ� XSV� DQG� FRQVHTXHQWO\�
VWRSSHG� FODLPLQJ� IRU� WKHLU� ORVVHV�� 7KH� DEVHQFH�
RI� RU� IDXOW\� FRPSHQVDWLRQ� V\VWHPV� PD\� FUHDWH�
DQWDJRQLVP� WRZDUGV� HOHSKDQWV� DQG� PD\� KLQGHU�
WKH� FRQVHUYDWLRQ� HIIRUWV� LQ�013��$OUHDG\� WKHUH�
KDG�EHHQ�IRXU�FDVHV�XQRIÀFLDOO\�UHSRUWHG�LQ�013�
GXULQJ� WKH�SHULRG�RI� VWXG\�ZKHUH� WKH� VXVSHFWHG�
SUREOHP�HOHSKDQWV�ZHUH�VKRW�GHDG�E\�YLOODJHUV�LQ�
UHWDOLDWLRQ��1DWK�HW�DO���������

&RPSHQVDWLRQ� VFKHPHV� FDQ�PDNH� SHRSOH�PRUH�
WROHUDQW� WR� GDPDJHV� FDXVHG� E\� HOHSKDQWV�� EXW�
PRVW� DUH� RIWHQ� LQDGHTXDWH�� KLJKO\� EXUHDXFUDWLF�
DQG� RSHQ� WR� SUREOHPV� VXFK� DV� IUDXGXOHQW�
FODLPV� DQG� FRUUXSWLRQ� �3HUHUD� ������� 7KH�
H[LVWLQJ� FRPSHQVDWLRQ� SROLF\� LQ� 013� VKRXOG�
EH� WUDQVSDUHQW�� UHFRPSHQVH� SURFHVV� VKRXOG� EH�
H[SHGLWLRXV�DQG�YLFWLPV�VKRXOG�EH�FRPSHQVDWHG��
+RZHYHU�� D� SURSHU� GDPDJH� YHULÀFDWLRQ�
PHFKDQLVP�VKRXOG�EH�LQ�SODFH�WR�DYRLG�SRVVLEOH�
H[DJJHUDWLRQ� HUURUV�� 7KLV� ZLOO� HQVXUH� ORFDO�
FRPPXQLW\·V�VXSSRUW�LQ�HOHSKDQW�FRQVHUYDWLRQ�

$FNQRZOHGJHPHQWV

7KLV� VWXG\� ZDV� IXQGHG� E\� WKH�$VLDQ� (OHSKDQW�
&RQVHUYDWLRQ�)XQG�RI�WKH�86�)LVK�DQG�:LOGOLIH�
6HUYLFH�� :H� JUDWHIXOO\� DFNQRZOHGJH� 0U��
0�&�� 0DODNDU�� WKH� &KLHI� :LOGOLIH� :DUGHQ� RI�
$VVDP�6WDWH�)RUHVW�'HSDUWPHQW� IRU�JUDQWLQJ�XV�
SHUPLVVLRQ�WR�ZRUN�LQ�013��:H�DUH�WKDQNIXO�WR�
'U��$EKLMLW�5DEKD��0U��5LWHVK�%KDWWDFKDUMHH��0U��
$QLQG\D� 6ZDUJRZDU\�� 0U�� &�5�� %KRERUD� DQG�
WKH�HQWLUH�)RUHVW�VWDII�RI�013�IRU�WKHLU�KHOS�DQG�
DVVLVWDQFH� GXULQJ� ÀHOGZRUN�� :H� DUH� H[WUHPHO\�
JUDWHIXO�WR�0U��6XUHQGUD�9DUPD�IRU�KLV�LQYDOXDEOH�
VXJJHVWLRQV�DQG�WHFKQLFDO�VXSSRUW�

5HIHUHQFHV

%DUXD�0��7DPXO\�-�	�$NKWDU�5��������0XWLQ\�
RU� FOHDU� VDLOLQJ"� ([DPLQLQJ� WKH� UROH� RI� WKH�
$VLDQ� HOHSKDQW� DV� D� ÁDJVKLS� VSHFLHV�� +XPDQ�
'LPHQVLRQV�RI�:LOGOLIH�������������

&(3)� ������� &ULWLFDO� HFRV\VWHP� SDUWQHUVKLS�
IXQG�� (FRV\VWHP� 3URÀOH�� (DVWHUQ� +LPDOD\DV�
5HJLRQ��)LQDO�9HUVLRQ�

'DQLHO�-&��������,QWURGXFWLRQ��,Q��$�:HHN�:LWK�
(OHSKDQWV��'DQLHO�-&�	�'DW\H�+��HGV��%RPED\�
1DWXUDO�+LVWRU\�6RFLHW\��SS�����

'DV� -3�� %DUXD� 0� 	� 6LQKD�$� ������� 6HFXULQJ�
WKH� )XWXUH� RI� $VLDQ� (OHSKDQWV� LQ� 013�� ,QGLD��
)LQDO� SURMHFW� UHSRUW� VXEPLWWHG� WR� &RQVHUYDWLRQ�
/HDGHUVKLS�3URJUDP��8.�

)HUQDQGR� 3�� .XPDU� 0$�� :LOOLDPV� $&��
:LFNUDPDQD\DNH�(��$]L]�7�	�6LQJK�60��������
5HYLHZ� RI� +XPDQ�HOHSKDQW� &RQÁLFW� 0LWLJDWLRQ�
0HWKRGV� 3UDFWLFHG� LQ� 6RXWK� $VLD�� 7HFKQLFDO�
VXSSRUW�GRFXPHQW��::)�$5($6��

+HLQHQ�-7��������3DUN�SHRSOH�UHODWLRQV�LQ�.RVVL�
7DSSX�:LOGOLIH�5HVHUYH��1HSDOLD�VRFLR�HFRQRPLF�
DQDO\VLV��(QYLURQPHQWDO�&RQVHUYDWLRQ������������

-DFNVRQ�5�	�:DQJFKXN�5��������/LQNLQJ�VQRZ�
OHRSDUG�FRQVHUYDWLRQ�DQG�SHRSOH�ZLOGOLIH�FRQÁLFW�
UHVROXWLRQ�� JUDVVURRWV� PHDVXUHV� WR� SURWHFW� WKH�
HQGDQJHUHG�VQRZ�OHRSDUG�IURP�KHUGHU�UHWULEXWLRQ��
(QGDQJHUHG�6SHFLHV�8SGDWH�������������

.DULPL�55� �������$Q� DVVHVVPHQW� RI� SHUFHLYHG�
FURS� GDPDJH� LQ� D� 7DQ]DQLDQ� YLOODJH� LPSDFWHG�
E\�KXPDQ�HOHSKDQW�FRQÁLFW�DQG�DQ�LQYHVWLJDWLRQ�
RI� GHWHUUHQW� SURSHUWLHV� RI� $IULFDQ� HOHSKDQW�
�/R[RGRQWD�DIULFDQD��H[XGDWHV�XVLQJ�ELRDVVD\V��
(OHFWURQLF�7KHVHV�	�'LVVHUWDWLRQV��3DSHU�����

.XPVVD� 7� 	� %HNHOH� $� ������� $WWLWXGH� DQG�
SHUFHSWLRQV� RI� ORFDO� UHVLGHQWV� WRZDUG� WKH�
SURWHFWHG�DUHD�RI�$ELMDWD�6KDOOD�/DNHV�1DWLRQDO�
3DUN��$6/13���(WKLRSLD��-RXUQDO�RI�(FRV\V\VWHP�
(FRJUDSK\����H�����



��

/DKLUL�&KRXGKXU\� '.� ������� ,QGLDQ� P\WKV�
DQG� KLVWRU\�� ,Q�� 7KH� ,OOXVWUDWHG� (QF\FORSDHGLD�
RI� (OHSKDQWV�� (OWULQJKDP� 6.� �&RQVXOWDQW��
6DODPDQGHU�%RRNV�/WG���/RQGRQ��SS���������

/DKNDU�%3��'DV�-3��1DWK�1.��'H\�6��%UDKPD�1�	�
6DUPD�3.��������$�6WXG\�RI�+DELWDW�8WLOL]DWLRQ�
3DWWHUQV� RI� $VLDQ� HOHSKDQW� (OHSKDV� PD[LPXV�
DQG�&XUUHQW�6WDWXV�RI�+XPDQ�(OHSKDQW�&RQÁLFW�
LQ� 0DQDV� 1DWLRQDO� 3DUN� ZLWKLQ� &KLUDQJ�5LSX�
(OHSKDQW� 5HVHUYH�� $VVDP�� $� WHFKQLFDO� UHSRUW�
SUHSDUHG�E\�$DUDQ\DN�

/DKNDU� %3�� 'DV� -3�� 1DWK� 1.�� 6DUPD� 3.� 	�
%UDKPD�.��������&RQVHUYDWLRQ�RI�$VLDQ�(OHSKDQW�
(OHSKDV�PD[LPXV� WKURXJK�5HVHDUFK��(GXFDWLRQ�
DQG�&RPPXQLW\�3DUWLFLSDWLRQ�LQ�0DQDV�1DWLRQDO�
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