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6KRUW�&RPPXQLFDWLRQ� *DMDK����������������

+XPDQ�(OHSKDQW�&RQÁLFW��,PSURYHG�&R�H[LVWHQFH�WKURXJK�
0XOWLSOH�6WDNHKROGHU�,QWHUDFWLRQ�LQ�.HUDOD��,QGLD

&��.��5RKLQL���
��7��$UDYLQGDQ��DQG�.��6��$QRRS�'DV���

�3RVW� *UDGXDWH� 'HSDUWPHQW� RI� =RRORJ\� DQG� 5HVHDUFK� &HQWUH�� 6UHH� 1DUD\DQD� &ROOHJH�� .DQQXU��
.HUDOD��,QGLD
�&HQWUH�IRU�&RQVHUYDWLRQ�(FRORJ\��'HSDUWPHQW�RI�=RRORJ\��0�(�6�0DPSDG�&ROOHJH��.HUDOD��,QGLD
�:LOGOLIH�5HVHDUFK�DQG�&RQVHUYDWLRQ�7UXVW��$QXSDOODYL��&KXQJDWKDUD�3�2���.HUDOD��,QGLD

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

1RUWK�)RUHVW�'LYLVLRQV��.HUDOD��DQG�DUH�SDUW�RI�WKH�
:HVWHUQ�*KDWV��7KHUH�DUH�VL[�:DUGV�����������������
���DGMRLQLQJ�IRUHVWV�LQ�0RRWKHGDP�3DQFKD\DWK�

7R� DVVHVV� DOO�+(&� LQFLGHQWV� LQ� WKLV� SDQFKD\DWK�
GDWD�FROOHFWLRQ�ZDV�GRQH�RQ�D�PRQWKO\�EDVLV�IURP�
-XQH� ����� WR�0D\� ����� E\� YLVLWLQJ� IDUPV� DQG��
KRXVHKROGV�LQ�IRUHVW�IULQJH�DUHDV��2EVHUYDWLRQDO�
PHWKRGV� DQG� VHFRQGDU\� GDWD� FROOHFWLRQ� ZHUH�
XVHG� �(DVD� 	� 6DQNDU� ������� &RPSHQVDWLRQ�
GDWD� RI�1LODPEXU�6RXWK�)RUHVW�'LYLVLRQ�GXULQJ�
WKH� \HDU� ���������� ZDV� DQDO\]HG�� )LHOG� GDWD�
FROOHFWLRQ� DQG� DQDO\VLV� RI� QHZVSDSHU� DUWLFOHV�
ZHUH�FRQGXFWHG�UHODWHG�WR�WKH�LQFUHDVHG�FRQÁLFW��

5HVXOWV�DQG�GLVFXVVLRQ

,QWHQVLW\�RI�+(&
$� WRWDO� RI� ���� LQFLGHQWV� RI� FURS� GDPDJH�� QLQH�
LQFLGHQWV� RI� SURSHUW\� GDPDJH� DQG� WZR� KXPDQ�
LQMXULHV� ZHUH� UHFRUGHG�� GXH� WR� FRQÁLFW� ZLWK�
HOHSKDQWV��2I�WKH�WRWDO�FURS�GDPDJHV������ZHUH�
FDXVHG� E\� LQGLYLGXDO� HOHSKDQWV� DQG� WKH� UHVW� E\�
KHUGV�� 3HRSOH� HQJDJHG� LQ� GHWHUULQJ� HOHSKDQWV�
IURP�WKHLU�IDUPV�DQG�KXPDQ�LQMXULHV�RFFXUUHG�GXH�
WR� UHVSRQVH� RI� HOHSKDQWV� WR� KXPDQ� DJJUHVVLRQ��
3URSHUW\� GDPDJH� LQFOXGHG� GDPDJH� WR� SULYDWH�
VRODU�IHQFHV��SLSHOLQHV��VODEV�RI�ZHOOV��ZDWHU�WDQNV�
DQG�EDUEHG�ZLUH�IHQFHV��$ERXW�����RI�GDPDJHV�
RFFXUUHG� DW� LPPHGLDWH� IRUHVW� IULQJHV� QRW� PRUH�
WKDQ����P�DZD\�IURP�WKH�IRUHVW�ERXQGDU\��

$�WRWDO�RI�����DSSOLFDWLRQV�ZHUH�VDQFWLRQHG�IRU�H[�
JUDWLD�SD\PHQW�IRU�GDPDJH�FDXVHG�E\�HOHSKDQWV��
RI� ZKLFK� ��� ZHUH� IRU� FURS� GDPDJHV�� RQH� IRU�
LQMXU\� DQG� QLQH� IRU� SURSHUW\� GDPDJHV�� $� WRWDO�
RI�5V�� ���������� �86�� ��������ZDV� VDQFWLRQHG�

,QWURGXFWLRQ

0DLQWHQDQFH�RI�ELRGLYHUVLW\�DQG�FRQVHUYDWLRQ�RI�
ZLOGOLIH�LV�FRQVLGHUHG�DQ�HVVHQWLDO�FRPSRQHQW�IRU�
WKH� VXVWDQLDEOH�GHYHORSPHQW�RI� D�QDWLRQ��:KLOH�
WKH�EHQHÀWV�RI� FRQVHUYDWLRQ�DUH� HQMR\HG�E\�DOO��
YLOODJHUV� OLYLQJ� QHDU� FRQVHUYDWLRQ� DUHDV� RIWHQ�
EHDU� WKH� DVVRFLDWHG� FRVWV� �*XEE\� ������� 3RRU�
WROHUDQFH� WRZDUGV� ZLOGOLIH� FRQÁLFW� LV� REVHUYHG�
LQ� .HUDOD�� ZKHUH� ORVVHV� GXH� WR� KXPDQ�ZLOGOLIH�
FRQÁLFW� LV� OHVV� WKDQ� WKH� QDWLRQDO� DYHUDJH� �6LQX�
	� 1DJDUDMDQ� ������� 7DNLQJ� VXLWDEOH� DFWLRQ�
LQ� FRQÁLFW� VLWXDWLRQV� ZLOO� HQKDQFH� SHRSOH·V�
WROHUDQFH� DQG� IDFLOLWDWH� ZLOGOLIH� FRQVHUYDWLRQ��
7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�IRU�FRQÁLFWV�FDXVHG�
E\�HOHSKDQWV��ZKLFK�LV�OHDVW�WROHUDWHG�E\�SHRSOH��
DV�WKH�GDPDJH�SHU�LQFLGHQW�LV�PXFK�KLJKHU�WKDQ�
ZLWK�DQ\�RWKHU�VSHFLHV��1DXJKWRQ�7UHYHV��������
+XPDQ�ZLOGOLIH�FRQÁLFW�LQYROYHV�WKH�LQWHUDFWLRQ�
DPRQJ� VHYHUDO� VWDNHKROGHUV� ZLWK� GLIIHUHQW�
SHUFHSWLRQV� DQG� UROHV� �1LUDM� HW� DO�� ������� EXW�
WKHLU� LQWHUDFWLRQV� DQG�SHUFHSWLRQV� DUH�QRW�PXFK�
GLVFXVVHG��.DQDJDYHO�HW�DO��������

+HUH��ZH�GLVFXVV�KXPDQ�HOHSKDQW�FRQÁLFW��+(&��
LQ� IULQJH� DUHDV� RI� 0RRWKHGDP� 3DQFKD\DWK� LQ�
.HUDOD��,QGLD��DQG�HYDOXDWH�WKH�UHDFWLRQ�RI�YLOODJHUV�
DQG� WKH� UHVSRQVH�RI� DXWKRULWLHV� VXEVHTXHQW� WR� D�
VHULHV�RI�HOHSKDQW�FRQÁLFW�LQFLGHQWV�LQ�RQH�DUHD��
DQG�WKH�ZD\�PHGLD�FRPPXQLFDWHG�WKLV�LVVXH�

0HWKRGV

0RRWKHGDP� 3DQFKD\DWK� OLHV� EHWZHHQ� 1�������
(�������WR�1�������(�������DQG�1�������(�������
WR�1�������(��������7KH�IRUHVWV�LQ�WKLV�DUHD�FRPH�
XQGHU�WKH�DGPLQLVWUDWLRQ�RI�1LODPEXU�6RXWK�DQG�



��

ZLWK�5V�������������86����������EHLQJ�IRU�FURS�
GDPDJH�DQG�5V��������86������DQG�5V���������
�86�� ������ IRU� LQMXU\� DQG� SURSHUW\� GDPDJH�
UHVSHFWLYHO\��

7KH� OHDVW� FRQÁLFW� KDSSHQHG� LQ� :DUG� �� GXULQJ�
WKH� \HDU� RI� VWXG\�� 7KH� )RUHVW� 'HSDUWPHQW� KDG�
SURYLGHG�VHYHUDO�PLWLJDWLRQ�PHWKRGV�LQ�:DUG����
LQFOXGLQJ�DQ�HOHSKDQW�SURRI�WUHQFK��VRODU�HOHFWULF�
IHQFH� DQG� VWRQH� IHQFH�� HDFK� DSSUR[LPDWHO\� RQH�
NP� LQ� OHQJWK� �)LJV�� �� 	� ���� 7KH� VRODU� IHQFH�
DQG� HOHSKDQW� SURRI� WUHQFK� ZHUH� QRW� SURSHUO\�
PDLQWDLQHG� SRVVLEO\� GXH� WR� ODFN� RI� PDQSRZHU�
DQG�IXQGLQJ�

5HFHQW�LQFLGHQWV

8QOLNH�ODVW�\HDU��UHFXUUHQW�LQFLGHQWV�RI�HOHSKDQW�
FURS�UDLGLQJ�DQG�SURSHUW\�GDPDJHV�ZHUH�REVHUYHG�
VLQFH�-XQH������ LQ�:DUG����DVVRFLDWHG�ZLWK� WKH�
IUXLWLQJ�RI�-DFN� WUHHV��'LVFXVVLRQ�ZLWK�YLOODJHUV�
DQG� IRUHVW� DXWKRULWLHV� DORQJ� ZLWK� REVHUYDWLRQ�
RI� IRRWSULQWV� UHYHDOHG� WKDW� DOO� WKH� FRQÁLFW�
LQFLGHQWV� ZHUH� FDXVHG� E\� WKH� VDPH� HOHSKDQW��
ZLWK�RQH�SDUWLDOO\�EURNHQ�WXVN��3URSHUW\�GDPDJH�
FDXVHG� LQFOXGHG� GDPDJH� WR� ZLQGRZ� JODVVHV�
RI� KRXVHKROGV�� ZDWHU� WDQNV� DQG� SLSHOLQHV�� 7KH�
VRODU� SRZHUHG� IHQFH� DQG� VWRQH� IHQFH�ZHUH� DOVR�
GDPDJHG�� &URS� GDPDJH� LQFOXGHG� GDPDJH� WR�
EDQDQD�� WDSLRFD�� FRFRQXW� DQG� MDFN� WUHHV�� 7KH�
HOHSKDQW� PRYHG� RXW� XS� WR� DERXW� ���� P� IURP�
WKH� IRUHVW� ERXQGDU\�� 7KH� SDWK� WUDYHUVHG� E\� WKH�
HOHSKDQW� RXWVLGH� WKH� IRUHVW� ZDV� DERXW� �� NP� LQ�
OHQJWK��PRVWO\�WKURXJK�KXPDQ�KDELWDWLRQV��

7KH�UHJXODU�FRQÁLFW�LQFLGHQWV�DQG�WKHLU�SHUFHSWLRQ�
UHJDUGLQJ�WKH�PLOG�UHVSRQVH�IURP�WKH�DXWKRULWLHV�
DJLWDWHG� WKH� UHVLGHQWV�� $V� D� UHVXOW�� SHRSOH�
VXEPLWWHG� D� PDVV� SHWLWLRQ� WR� WKH� 3DQFKD\DWK�
RIÀFH�GHPDQGLQJ�TXLFN�DFWLRQ�WR�HQG�WKH�FRQÁLFW�

&RQÁLFW�UHVROXWLRQ

3URSHU�KDQGOLQJ�RI�FRQÁLFW�LVVXHV�LV�PDQGDWRU\�WR�
JHQHUDWH�D�EHWWHU�DWWLWXGH�DPRQJ�UHVLGHQWV�WRZDUGV�
)RUHVW� VWDII� DQG� WKHUHE\� WRZDUGV� FRQVHUYDWLRQ��
$V� D� UHVXOW� RI� WKH� SXEOLF� DJLWDWLRQ�� D� PHHWLQJ�
ZDV� RUJDQL]HG� WR� GLVFXVV� WKH� FRQÁLFW� LVVXH� DW�
WKH� 3DQFKD\DWK� RIÀFH�� 0XOWLSOH� VWDNHKROGHUV�
LQYROYLQJ� YLOODJHUV�� SROLWLFLDQV�� WKH� 'LYLVLRQDO�
)RUHVW� 2IÀFHU�� WKH� )RUHVW� 5DQJH� 2IÀFHU� DQG�
PHGLD�SHUVRQV�SDUWLFLSDWHG�LQ�WKH�PHHWLQJ��

7KH�PHHWLQJ�GHPRQVWUDWHG� WKDW�SHRSOH�SHUFHLYH�
ZLOG�DQLPDOV�DV�WKH�SURSHUW\�RI�)RUHVW�DXWKRULWLHV��
ZKLFK� LOOXVWUDWHV� WKHLU� JHQHUDO� QHJDWLYH� DWWLWXGH�
WRZDUGV�FURS�UDLGLQJ�ZLOGOLIH��3HRSOH�FRQVLGHUHG�
WKDW� WKH� DXWKRULWLHV� SULRULWL]HG� ZLOG� DQLPDOV�
RYHU� KXPDQV� ZKHQ� GHDOLQJ� ZLWK� FRQÁLFW�� 7KH�
VXJJHVWLRQ� E\� DXWKRULWLHV� WR� UHPRYH� MDFNIUXLWV�
QHDU�WKH�IRUHVW�IULQJHV�EHIRUH�ULSHQLQJ��ZDV�WRWDOO\�
RSSRVHG�E\�YLOODJHUV��3HRSOH�GHPDQGHG�LQFUHDVH�
LQ� H[�JUDWLD� DPRXQW�� ZKLFK� WKH\� FRQVLGHUHG�
ZDV� WRR� ORZ� FRPSDUHG� WR� WKH� ORVVHV�� 9LOODJHUV�
H[SUHVVHG�WKHLU�ZLOOLQJQHVV�WR�ZRUN�WRJHWKHU�ZLWK�
FRQVHUYDWLRQ� DXWKRULWLHV� IRU� WKH� SDUWLFLSDWRU\�
PDQDJHPHQW� RI� FRQÁLFW�� :LWK� UHJDUG� WR� WKH�
SUHVHQW� FRQÁLFW� VLWXDWLRQ�� SHRSOH� FRQVLGHUHG�
WKH� WXVNHU� FDXVLQJ� FRQÁLFW� DV� SUREOHPDWLF� DQG�
UHTXHVWHG� WKH�DXWKRULWLHV� WR�HQG� WKH� LVVXH�HLWKHU�)LJXUH�����(OHSKDQW�SURRI�WUHQFK�LQ�ZDUG���

)LJXUH�����6WRQH�IHQFH�GDPDJHG�E\�DQ�HOHSKDQW�
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E\�WUDQVORFDWLQJ�LW�RU�E\�SODFLQJ�DQ�RUGHU�WR�VKRRW�
LW��3HRSOH�HYHQ�GHPDQGHG�WKH�SHUPLVVLRQ�WR�VKRRW�
HOHSKDQWV�ZKLFK�ZHUH�FDXVLQJ�UHJXODU�FRQÁLFW��

$XWKRULWLHV�H[SODLQHG�WKDW�ZLOGOLIH�FRQVHUYDWLRQ�
LV�QRW�IRU�WKH�)RUHVW�'HSDUWPHQW�EXW�IRU�DOO��7KH�
YDULRXV� HFRORJLFDO� DQG� EHKDYLRXUDO� SDUDPHWHUV�
DVVRFLDWHG�ZLWK�WKH�FRQÁLFW�ZHUH�GLVFXVVHG��7KH�
SUDFWLFDO�GLIÀFXOW\�DVVRFLDWHG�ZLWK�WKH�DPHQGPHQW�
RI� FRPSHQVDWLRQ� DPRXQWV� ZDV� DOVR� H[SODLQHG��
5HJDUGLQJ� WKH� SUHVHQW� VLWXDWLRQ�� DXWKRULWLHV�
DVVXUHG� WKDW� WKH�GDPDJHG�VRODU� IHQFH�DQG�VWRQH�
IHQFH�ZLOO�EH�UHSDLUHG�WR�SUHYHQW�IXUWKHU�FRQÁLFW��
7KH� RIÀFLDOV� LQWLPDWHG� WR� WKH� YLOODJHUV� WKDW� WKH�
)RUHVW�'HSDUWPHQW�LV�WDNLQJ�HIIRUWV�WR�EULQJ�.XQNL�
HOHSKDQWV� WR� FRQWURO� WKH� FURS� UDLGLQJ� HOHSKDQW��
9LOODJHUV�ZHUH�XQZLOOLQJ�WR�DFFHSW�WKH�H[SODQDWLRQ�
UHJDUGLQJ� WKH� HFRORJ\� DQG� EHKDYLRXU� RI� FURS�
UDLGLQJ�HOHSKDQWV�DQG�GHPDQGHG�D�TXLFN�VROXWLRQ�
WKDW� ZLOO� SUHYHQW� HOHSKDQW� FRQÁLFW� LQ� WKH� VDPH�
GD\��)LQDOO\�D�GHFLVLRQ�ZDV�WDNHQ�E\�DXWKRULWLHV�
WR� DSSRLQW� ZDWFKHUV� DORQJ� WKH� IRUHVW� ERXQGDU\��
$OVR� D� FRPPLWWHH� LQFOXGLQJ� )RUHVW� DXWKRULWLHV��
SROLWLFLDQV�DQG�YLOODJHUV�ZDV�DSSRLQWHG��WR�HQVXUH�
LPSOHPHQWDWLRQ�RI�WKH�PLWLJDWLRQ�PHWKRGV�DQG�WR�
PRQLWRU�FRQÁLFW�LQFLGHQWV��

0HGLD�DQG�FRQÁLFW

:H� FROOHFWHG� HOHSKDQW� PRUWDOLW\� UHFRUGV� IRU�
WKH� SHULRG� -DQXDU\� WR� -XO\� ���� ����� IURP� WKH�
')2� RIÀFH�� 1LODPEXU� 1RUWK� DQG� 6RXWK� )RUHVW�
'LYLVLRQV�� $� WRWDO� RI� VHYHQ� HOHSKDQW� GHDWKV�
FRQVLVWLQJ� RI� VL[� PDOHV� DQG� RQH� IHPDOH� ZHUH�
UHFRUGHG�� 7KRXJK� ÀQDO� DXWRSV\� UHSRUWV� DUH�
DZDLWHG��SUHOLPLQDU\� UHSRUWV� VXJJHVWHG� WKDW�RQH�
RI�WKH�GHDWKV�ZDV�GXH�WR�SRLVRQLQJ��)LJ������,W�ZDV�
D�PDOH�HOHSKDQW�WKDW�GLHG�QHDU�KXPDQ�KDELWDWLRQV�
QHDU� WKH� 9D]KLNDGDYX� HOHSKDQW� FRUULGRU� LQ�
*XGDOOXU�1LODPEXU� *KDW� URDG�� 1LODPEXU� 1RUWK�
'LYLVLRQ� �6XNXPDU� 	� (DVD� ������� 0HGLD�
UHSRUWHG�WKH�LQFLGHQW�DV�UHWDOLDWRU\�UHVSRQVHV�GXH�
WR�UHFXUUHQW�FRQÁLFW�LQ�WKH�DUHD��

:H�DQDO\]HG� WKH�ZRUGV�XVHG�E\� MRXUQDOLVWV�DQG�
WKH� FRQWHQW� RI� WKH� VWRULHV� SXEOLVKHG� UHJDUGLQJ�
FRQ�ÁLFWV�� LQ� VL[� UHJLRQDO� QHZVSDSHUV� �LQ� ORFDO�
ODQJXDJH����0DWKUXEKXPL��0DOD\DOD�0DQRUDPD��
0DGK\DPDP�� 'HVKD�EKLPDQL�� &KDQGULND� DQG�
.RXPXGKL�� $� QHJDWLYH� WRQH� ZDV� QRWHG� ZKLOH�

PHQWLRQLQJ� HOHSKDQWV� LQ� ÀYH� QHZVSDSHUV��
(OHSKDQWV� ZHUH� GHVFULEHG� DV� ¶DWWDFNHU·��
¶SUREOHPDWLF·�� ¶OLIH� WKUHDWHQLQJ·� HWF��2QH�RI� WKH�
QHZVSDSHUV� KDG� D� KHDGOLQH� DV� ¶)LQDOO\� IRUHVW�
DXWKRULWLHV� FRQVLGHUHG� WKRVH� OLYHV� GHVWUR\HG� E\�
HOHSKDQWV·�� WR� GHVFULEH� WKH� DERYH� PHQWLRQHG�
PHHWLQJ�KHOG� DW�0RRWKHGDP�3DQFKD\DWK�2IÀFH�
WR� GLVFXVV� WKH� FRQÁLFW� LVVXH�� 5HSRUWV� VXFK� DV�
WKLV�� IXUWKHU� DGG� WR� WKH� QHJDWLYH� LPSUHVVLRQ�
WRZDUGV� HOHSKDQWV�� 7KHUH� ZDV� OLWWOH� GLVFXVVLRQ�
RQ�XQGHUO\LQJ�SUR[LPDWH�FDXVHV�ZKLOH�UHSRUWLQJ�
FRQÁLFW� E\�PHGLD��/DFN�RI� VFLHQWLÀF� DZDUHQHVV�
DERXW� FRQVHUYDWLRQ� LVVXHV� DPRQJ� MRXUQDOLVWV��
FRXOG� EH� D� UHDVRQ� IRU� WKLV� ELDV� �%DUXD� �������
2IWHQ��LQVWHDG�RI�DGGUHVVLQJ�WKH�PXOWL�GLPHQVLRQDO�
DVSHFWV�RI�FRQÁLFW��PDVV�PHGLD�PDLQO\�WDONV�DERXW�
FRPSOH[�FDXVDOLW\��$QGHUVRQ�HW�DO���������0DVV�
PHGLD� FDQ� SOD\� DQ� LPSRUWDQW� UROH� LQ�PLWLJDWLQJ�
FRQÁLFW� E\� FDUHIXOO\� DGGUHVVLQJ� WKH� LVVXHV� LQ� D�
PRUH� LQIRUPDWLYH� ZD\� DV� LW� KDV� WKH� FDSDELOLW\�
WR� LQÁXHQFH�SXEOLF�RSLQLRQ��7KHUHIRUH��ZRUNLQJ�
FORVHO\�ZLWK�LQGLYLGXDO�MRXUQDOLVWV�DQG�SURYLGLQJ�
WKHP� VFLHQWLÀF� WUDLQLQJ� LV� YHU\� LPSRUWDQW� IRU�
DGGUHVVLQJ�FRQVHUYDWLRQ�LVVXHV��%DUXD�������

.HHSLQJ�VWDNHKROGHU·V�LQWHUHVWV�DQG�PDLQWDLQLQJ�
D� KHDOWK\� ZRUNLQJ� UHODWLRQVKLS� ZLWK� WKHP�

)LJXUH� ��� � (OHSKDQW� VXVSHFWHG� WR� EH� NLOOHG� E\�
SRLVRQLQJ�
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LV� HVVHQWLDO� WR� HIIHFWLYHO\� DGGUHVV� LVVXHV� RI�
ELRGLYHUVLW\� DQG� FRQVHUYDWLRQ�� HVSHFLDOO\� IRU�
IRUHVWV� ZKLFK� DUH� QRW� XQGHU� � SURWHFWHG� DUHD�
VWDWXV�� &RQVHUYDWLRQ� LVVXHV� FDQ� EH� DGGUHVVHG�
HIIHFWLYHO\� E\� LQFOXGLQJ� WKH� SHUFHSWLRQV� RI� NH\�
VWDNHKROGHUV��.DQDJDYHO�HW�DO��������SDUWLFXODUO\�
LQ� WKH� SUHVHQW� FRQWH[W� ZKHUH� FRQVHUYDWLRQ�
VWUDWHJLHV�VXFK�DV�´JXDUG�DQG�JXQµ��DUH�UHSODFHG�
E\�¶SDUWLFLSDWRU\�PHWKRGV·��0LVKUD�HW�DO���������
7KH� FXUUHQW� FRPSOH[� VRFLR�HFRQRPLF� VFHQDULR�
RI� FRQVHUYDWLRQ� �6XNXPDU� ������ DGGV� YDOXH�
WR� SDUWLFLSDQW� LQWHUDFWLRQ�� ,QWHUDFWLRQ� DPRQJ�
VWDNHKROGHUV�PDNHV� WKHP�DZDUH�RI�HDFK�RWKHU·V�
SUREOHPV�DQG�OLPLWDWLRQV��FKDQJLQJ�WKH�DSSURDFK�
WRZDUGV�FRQÁLFW�DQG�PDNLQJ�LWV�PLWLJDWLRQ�PRUH�
UHDOLVWLF�� $OWKRXJK� ODUJH� DPRXQWV� DUH� VSHQW� DV�
H[�JUDWLD� SD\PHQWV� WR� YLFWLPV� RI� FRQÁLFW�� WKLV�
PD\�QRW�DGG�PXFK�YDOXH�LQ�VROYLQJ�WKH�SUREOHP��
0DQDJHPHQW�SODQV�LQYROYLQJ�UHJXODU�PRQLWRULQJ�
DQG� DVVHVVPHQW� RI� FRQÁLFW� VLWXDWLRQV� E\� D�
FRPPLWWHH� LQFOXGLQJ� )RUHVW� DXWKRULWLHV�� PHGLD�
SHUVRQV� DQG� YLOODJHUV� ZLOO� SUREDEO\� IDFLOLWDWH�
PRUH�LQWHUDFWLRQ�DPRQJ�WKHP�DQG�SRVVLEO\�EH�D�
UHDOLVWLF�VWHS�WRZDUGV�FROODERUDWLYH�PDQDJHPHQW�
RI�KXPDQ�ZLOGOLIH�FRQÁLFW�LQ�WKH�VWXG\�DUHD�

$FNQRZOHGJHPHQWV

7KH�DXWKRUV�H[WHQG�WKHLU�JUDWLWXGH�WR�WKH�3ULQFLSDO��
IDFXOW\�DQG�UHVHDUFKHUV�RI�=RRORJ\�'HSW��RI�6UHH�
1DUD\DQD� &ROOHJH�� DQG�0(6�0DPSDG� &ROOHJH�
IRU�WKHLU�VXSSRUW��5&.�WKDQN�.DQQXU�8QLYHUVLW\�
IRU� SURYLGLQJ� WKH� RSSRUWXQLW\� IRU� GRLQJ� WKLV�
UHVHDUFK�ZRUN�� 5&.� LV� JUDWHIXO� WR�9LQD\DQ� 3$�
IRU� KLV� VXSSRUW� DQG� DOVR� WKDQNV� WR� 5DFKLWKD�9��
'LYLQ�0��1HHWKX�69��3UDMLWK�.��5DPLWK�0��DQG�
+HOQD�$.�IRU�WKHLU�LQSXWV��5&.�WKDQNV�1HHUDM�6��
+DUL�.XPDU�6��6ZDURRS�5DM�DQG�6XEUDPDQLDQ�.�
ZKR�DVVLVWHG�LQ�ÀHOGZRUN��:H�DOVR�WKDQN�)RUHVW�
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