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&KDSWHU���)DPLO\�9LHZLQJ�$OWHUQDWLYHV��(FRQRPLF�-XVWLILFDWLRQV�

6RFLDO�(IILFLHQF\�DQG�(GXFDWLRQDO�6XSSRUW

,QWURGXFWLRQ

,Q� WKH� SUHYLRXV� FKDSWHUV� ZH� GLVFXVVHG�ZKDW� LV� DW� WKH� KHDUW� RI� WKH� (XURSHDQ�8QLRQ·V

FRQFHUQ�� ZKDW� SURVSHFW� LV� WKHUH� IRU� D� WHFKQLFDO� GHYLFH� WKDW� ZLOO� DVVLVW� SDUHQWV� WR

H[HUFLVH� FKRLFH� ZLWKLQ� WKHLU� KRPHV"� � )XUWKHUPRUH�� ZH� SURYLGHG� DQ� DQDO\VLV� RI� WKH

UDWLQJ� DQG� ODEHOOLQJ� V\VWHPV� WKDW� DUH� WKH� EDFNERQH� IRU� VXFK� WHFKQLFDO� GHYLFHV� DQG�� LQ

DGGLWLRQ�� WKRVH� LQFUHDVLQJO\� FRPPRQ� V\VWHPV� WKDW� IXQFWLRQ�ZLWKRXW� WHFKQLFDO� GHYLFHV�

EXW�SURYLGH�HIILFLHQW�DQG�XVHIXO�LQIRUPDWLRQ�WR�SDUHQWV�DQG�RWKHUV�

:H� FRQFOXGH�ZLWK� D� GLVFXVVLRQ� RI� WKUHH� H[WUHPHO\� LPSRUWDQW� TXHVWLRQV�� � )LUVWO\�� LQ� D

WLPH�ZKHQ�JRYHUQPHQW�LQWHUYHQWLRQ�LQ�DUHDV�WRXFKLQJ�XSRQ�SHUVRQDO�FKRLFH�DQG�ULJKWV

RI� IUHHGRP� RI� VSHHFK� LV� RIWHQ� TXHVWLRQHG�� ZKDW� FDQ� HFRQRPLVWV� WHOO� XV� DERXW� WKH

MXVWLILFDWLRQ�IRU�WKHVH�ODEHOOLQJ�DQG�UDWLQJ�V\VWHPV"��6HFRQGO\�� LI� UDWLQJV�DQG�DGYLVRULHV

KDYH�EHHQ�LQWURGXFHG��KRZ�HIIHFWLYH�DQG�HIILFLHQW�DUH�WKH\�LQ�SURWHFWLQJ�FKLOGUHQ�IURP

KDUPIXO� FRQWHQW"� � $QG� ILQDOO\�� IRU� WKHVH� V\VWHPV� WR�ZRUN�� ZKDW� QHHGV� WR� EH� GRQH� WR

HGXFDWH� WKH�SXEOLF� DV� WR� WKH� QDWXUH� RI� WHOHYLVLRQ� YLHZLQJ� DQG� WR� LQFUHDVH� WKH� FDSDFLW\

IRU� WHOHYLVLRQ� FRQVXPSWLRQ� WR� EH� DQ� DFWLYLW\� WKDW� LV� DSSURDFKHG� FULWLFDOO\�� ZLWK� DQ

DZDUHQHVV� RI� LWV� FRVWV� DQG� HIIHFWV� DV�ZHOO� DV� LWV� SOHDVXUHV� DQG� EHQHILWV"� � 7KHVH� LVVXHV

DUH� LQWHUWZLQHG�� EHFDXVH� DQ� DQDO\VLV� RI� WKH� LQDGHTXDFLHV� LQ� D� ´PDUNHWµ� RU� SDUHQWDO

WHOHYLVLRQ� HPSRZHUPHQW� GHPRQVWUDWHV� WKH� QHHG� IRU� HGXFDWLRQ� DV� ZHOO� DV� UDWLQJ� DQG

ODEHOOLQJ�V\VWHPV�

��(FRQRPLF�(IILFLHQF\�DQG�5HJXODWRU\�,QWHUYHQWLRQV

:H� VWDUW�ZLWK� D� EULHI� HFRQRPLF� DQDO\VLV�� H[DPLQLQJ� LVVXHV� RI� HIILFLHQF\� DQG� HTXLW\� LQ

WKH� FRQWH[W� RI� SURWHFWLQJ� PLQRUV� E\� ZD\� RI� SXEOLF� UHJXODWLRQ� RI� FRQWHQW�� � $� PRUH
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H[WHQGHG�YHUVLRQ�RI� WKLV� GLVFXVVLRQ�� FRPSOHWH�ZLWK�JUDSKV� DQG� FKDUWV�� LV� FRQWDLQHG� LQ

WKH�$QQH[���7KH�NH\�TXHVWLRQV�WKDW�QHHG�WR�EH�DGGUHVVHG�DUH1�

q :KDW� DFWXDOO\� GR� ZH� PHDQ� E\� FKRLFH"� � 'R� FRQVXPHUV� UHDOO\� HQMR\� WKH� JUHDWHVW

SRVVLEOH� FKRLFH� RI� VXSSOLHUV�� LQIRUPDWLRQ�� DQG� DXGLR�YLVXDO� VHUYLFHV� LQ� WKH� FXUUHQW

EURDGFDVWLQJ� VHWWLQJ� DQG� LV� WKHLU� VLWXDWLRQ� OLNHO\� WR� LPSURYH� LQ� WKH� IXWXUH� GLJLWDO

VHWWLQJ"��$UH�WKHUH�DQ\�LQFRPH�RU�VRFLR�HFRQRPLF�IDFWRUV�DVVRFLDWHG�ZLWK�WKH�DELOLW\

WR� UHFHLYH� LQIRUPDWLRQ� DQG� WR�PDNH� UDWLRQDO� FKRLFHV"� � 7KHVH� DUH� LPSRUWDQW� LVVXHV

EHFDXVH� RI� WKH� DVVXPSWLRQ� WKDW� WKH� ´FKRLFHµ� DQG�RU� LQIRUPDWLRQ� DYDLODEOH� WR

SDUHQWV� LV� IXOO� DQG� XQSUREOHPDWLF�� PDNLQJ� LQWHUYHQWLRQ� WR� UHSDLU� ´PDUNHW� IDLOXUHµ

XQQHFHVVDU\�

q &DQ�UHJXODWLRQ�HQKDQFH�DQ\�RI� WKH�YDULRXV�DVSHFWV�RI�HIILFLHQF\�DQG� HTXLW\�� E\�� �L�

LPSURYLQJ� WKH� FRQWHQW� LQIRUPDWLRQ� SURYLGHG� WR� FRQVXPHUV� DQG� �LL�� IDFLOLWDWLQJ

SDUHQWDO� FRQWURO� RI�PLQRUV"� �2EYLRXVO\�PRUH� LQIRUPDWLRQ� LV� XVXDOO\� SUHIHUDEOH� WR

OHVV�� EXW� ZH� QHHG� WR� DVN� ZK\� WKH� PDUNHW� GRHV� QRW� SURYLGH� DOO� WKH� QHFHVVDU\

LQIRUPDWLRQ�LWVHOI�DQG�ZKR��DPRQJ�WKH�SRSXODWLRQ�� LV�GLVDGYDQWDJHG�E\� WKH�FXUUHQW

IRUP�LQ�ZKLFK�LQIRUPDWLRQ�LV�GLVWULEXWHG�RU�E\�LWV�DEVHQFH�

q $UH� WKHUH� VXEVWDQWLDO� HIILFLHQF\� DQG� HTXLW\� EHQHILWV� DVVRFLDWHG� ZLWK� KDYLQJ� SXEOLF

FRPSXOVRU\�LQWHUYHQWLRQ�UDWKHU�WKDQ�D�SXUH�IUHH�PDUNHW�VXSSO\"

7KH�FXUUHQW��DQG�IXWXUH�GLJLWDO��DXGLRYLVXDO�PDUNHWV�DUH�OLNHO\�WR�EH�DIIHFWHG�E\�IDPLOLDU

SUREOHPV�DVVRFLDWHG�ZLWK� LPSHUIHFW�DQG�DV\PPHWULF� LQIRUPDWLRQ��QDPHO\�� WKDW�FRQWHQW

LV�� DQG� LV� OLNHO\� WR� UHPDLQ�� LQIOXHQFHG� E\� D� VPDOO� QXPEHU� RI� RSHUDWRUV�� ZLWK� VHULRXV

FRQVHTXHQFHV� LQ� WHUPV� RI� HIILFLHQF\� DQG� HTXLW\�� � ,QIRUPDWLRQ� LV� LPSHUIHFW� EHFDXVH

WKHUH�LV�OLWWOH�PDUNHW�IRU�WKH�NLQG�RI�GDWD�WKDW�WHOOV�FRQVXPHUV�QRW�WR�EX\���,QIRUPDWLRQ

LV�DV\PPHWULF�EHFDXVH� LW� LV�XQGHUVWRRG�RU�XVHG�PRUH� UHDGLO\�E\� VRPH�FRQVXPHUV� WKDQ

RWKHUV�� � 0DNLQJ� LQIRUPDWLRQ� OHVV� LPSHUIHFW� DQG� LWV� GLVWULEXWLRQ� OHVV� DV\PPHWULF

LPSURYHV� DOO� FRQVXPHUV·� FRQWURO� RYHU� WKH� FRQWHQW� WKH\� ZLVK� WR� YLHZ� RU� ZKLFK� WKH\

GHVLUH�IRU�WKHLU�FKLOGUHQ���7KDW�LV�RU�VKRXOG�EH�WKH�JRDO�RI�SXEOLF�LQWHUYHQWLRQ�

$SSURSULDWHO\� FR�RUGLQDWHG� JRYHUQPHQW� DFWLRQ� �ZKLFK� PLJKW� WDNH� WKH� IRUP� RI

HQFRXUDJLQJ� VHOI�UHJXODWLRQ�� VHUYHV�HIILFLHQF\�JURXQGV� LI�� DV� VKRXOG�EH� WKH�FDVH�ZLWK� D

������������������������������������������������
��7KH�TXHVWLRQV�DUH�IXOO\�H[DPLQHG�LQ�WKH�(FRQRPLF�0RGHOOLQJ�%DFNJURXQG�FKDSWHU�LQ�WKH�$QQH[
�$QQH[����&KDSWHU���
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SURSHUO\� VWUXFWXUHG� UDWLQJ� V\VWHP�� LW� FDQ� H[SDQG� FRPSHWLWLRQ� ZKLOH� LPSURYLQJ

FRQVXPHUV·�LQIRUPDWLRQ���0XOWLSOH�UDWLQJV�DQG�ODEHOV�FDQ�HQVXUH�D�SURSHU�HYDOXDWLRQ�RI

FRQWHQW� DQG� WKH� TXDOLW\� RI� WKH� SURGXFW�� DV� ZHOO� DV� LWV� SRVVLEOH� EHQHILWV�� $W� WKH� VDPH

WLPH� VXFK� D� V\VWHP� HQVXUHV� VWLPXODWLRQ� RI� FRPSHWLWLRQ�� � )XUWKHUPRUH�� IURP� DQ

HFRQRPLVW·V� SHUVSHFWLYH�� WKHUH� LV� DQRWKHU�ZD\� LQ�ZKLFK� HIIHFWLYH� UDWLQJV� DQG� ODEHOOLQJ

V\VWHPV³WKRVH� WKDW� DOORZ� SDUHQWV� WR� XVH� WHFKQLFDO� GHYLFHV� WR� SHUIRUP� SDUHQWDO

IXQFWLRQV�ZLWKRXW�EHLQJ� DW�KRPH� �� LPSURYH� VRFLDO�ZHOIDUH�� �$VVLVWLQJ�SDUHQWDO� FRQWURO

E\�PHDQV�RI�WHFKQLFDO�GHYLFHV�PD\�KDYH�SRVLWLYH�EHQHILWV�IRU�IDPLO\�LQFRPH��VLQFH�WLPH

DOORFDWHG�WR�ZDWFKLQJ�ZLWK�FKLOGUHQ�DQG�RU�PDNLQJ�SULRU�MXGJHPHQWV�DERXW�DSSURSULDWH

WHOHYLVLRQ�SURJUDPPHV� IRU�FKLOGUHQ·V�YLHZLQJ�GHFUHDVHV� WLPH�DYDLODEOH� IRU�ZRUN�� �7KLV

QRW�RQO\� UHGXFHV� HDUQLQJV�GLUHFWO\�� EXW� LQGLUHFWO\�� E\� VORZLQJ�GRZQ� WKH�JURZWK�RI� WKH

SDUHQW·V�FDUHHU�DV�D�FRQVHTXHQFH�

7KHUH� LV� OHJLWLPDWH� VRFLDO� FRQFHUQ� DERXW� FKDQJHV� LQ� WKH� EURDGFDVWLQJ� HQYLURQPHQW�

VLQFH� LWV� UHJXODWLRQ� LV� VLPLODU� WR� WKDW� RI� D� SXEOLF� XWLOLW\�� DIIHFWLQJ� DOO� KRXVHKROGV

VLPXOWDQHRXVO\� �IRU� H[DPSOH�� UDWLQJ� DQG� ODEHOOLQJ� V\VWHPV� ZKLFK� PLJKW� OHDG� WR

FKDQQHOOLQJ� DQG� EORFNLQJ� RI� SURJUDPPHV��� �0RUHRYHU�� WKH� LQWURGXFWLRQ� RI� UDWLQJ� DQG

ODEHOOLQJ�V\VWHPV�PD\�KDYH�H[WHUQDO�EHQHILWV��RU�EHQHILWV�WKDW�H[WHQG�WR�RWKHUV�WKDQ�WKH

SDUHQWV� DQG� FKLOGUHQ� WKHPVHOYHV�� � 7KLV� LV� WKH� FDVH� LI� VXFK� EHQHILWV� LPSURYH� SDUHQWDO

VXSHUYLVLRQ�DQG�LI�LPSURYHG�SDUHQWDO�VXSHUYLVLRQ�\LHOGV�EHWWHU�\RXQJ�SHRSOH�DQG�EHWWHU

FLWL]HQV�� � 7KH� SURYLVLRQ� RI� D� EHWWHU� EURDGFDVW� HQYLURQPHQW� IRU� FKLOGUHQ� EULQJV

VDWLVIDFWLRQ� WR� RWKHU� PHPEHUV� RI� VRFLHW\�� ZKR� EHQHILW� LQGLUHFWO\� IURP� DQ� LPSURYHG

VRFLHW\�� � +HQFH�� WKH� XVXDO� FRQGLWLRQV� IRU� D� ´PDUNHW� IDLOXUHµ� DUJXPHQW� DSSO\�� QDPHO\

ZKHUH�WKHUH�LV�D�SXEOLF�JRRG�DQG�DQ�H[WHUQDOLW\�

7KH� DUJXPHQW� IRU� SXEOLF� LQWHUYHQWLRQ� LQ� WKH� VXSSO\� RI� FRQWHQW� LQIRUPDWLRQ� LV� DOVR

LPSRUWDQW� IURP� DQ� HTXLW\� SHUVSHFWLYH�� � 2EWDLQLQJ� WKH� LQIRUPDWLRQ� QHFHVVDU\� IRU

SDUHQWDO�FRQWURO�KDV�D�FRVW��ZKLFK�LV�VRPHWLPHV�VLJQLILFDQW���7KH�SUREOHP�RI�WKLV�FRVW�LV

JUHDWHU� IRU� ORZHU� VRFLR�HFRQRPLF� JURXSV�� � $FFRUGLQJO\�� WHOHYLVLRQ� FRQVXPSWLRQ

SDWWHUQV�RI�FKLOGUHQ�LQ�WKHVH�JURXSV�PD\�EH�PRUH�XQEDODQFHG�WKDQ�PLJKW�RWKHUZLVH�EH

WKH�FDVH��H�J��H[FHVVLYHO\�YLROHQW�RU� LQDSSURSULDWHO\�GHSHQGHQW�RQ�SDUWLFXODU�DVSHFWV�RI

DXGLRYLVXDO� FXOWXUH�� � 0RUHRYHU�� SDUHQWDO� DFWLYLWLHV�� ZKLFK� RIWHQ� WXUQ� RQ� WKH� PRWKHU�
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KDYH�D�QHJDWLYH�HIIHFW�SUHGRPLQDQWO\�RQ�WKH�ODERXU�DQG�HDUQLQJV�RI�ZRPHQ��ZKLFK�DUH

DOUHDG\� VXEMHFW� WR� GLVFULPLQDWLRQ�� � %\� GHFUHDVLQJ� WKH� SDUHQWDO� FRQWURO� DFWLYLW\� RI

PRWKHUV�� UHJXODWLRQ�PD\� �DW� WKH�PDUJLQ�� WR�EH� VXUH� �� UHGLVWULEXWH� UHVRXUFHV� WR�ZRPHQ�

KHOS�UHGXFH�WKH� IHPLQLVDWLRQ�RI�SRYHUW\�DQG�LPSURYH�WKH�ZHOO�EHLQJ�RI�SRRU� ORQH�SDUHQW

IDPLOLHV�� � 9ROXQWDU\� DFWLRQ� PD\� IDLO� GXH� WR� WKH� LQFHQWLYH� WR� IUHH� ULGH�� � 7KH� PDUNHW

IDLOXUH�DUJXPHQW�DSSOLHV�DJDLQ�DQG�FRQFHUQV�DERXW�HTXLW\�FRQFHUQ�VKRXOG�OHDG�WR�SXEOLF

LQWHUYHQWLRQ�

7HFKQRORJLFDO� GHYLFHV� WKDW� HQDEOH� D� IDVWHU� VHOHFWLRQ� RI� FRQWHQW� DQG� ILOWHU� XQZDQWHG

SURGXFWV� PD\� IDFLOLWDWH� SDUHQWV·� FRQWURO� RI� WKHLU� FKLOGUHQ·V� HGXFDWLRQ� DQG� GHFUHDVH

UHVWULFWLYH� SXEOLF� LQWHUYHQWLRQV� �WKRVH� UHODWHG� WR� GHOLQTXHQF\� RU� ZRUVH��� � 7KH

WUDQVPLVVLRQ� RI� DSSURSULDWH� DQG� PXOWLSOH� UDWLQJV� ZRXOG� DOORZ� HDFK� KRXVHKROG� WR

GHWHUPLQH�WKH�EURDGFDVW�HQYLURQPHQW�EHVW�VXLWHG�IRU�WKHLU�FKLOGUHQ�

+RZHYHU�� WKH�SUHVHQFH�RI�DQ�H[WHUQDOLW\�PD\� OHDG� WRZDUGV�PRUH�GUDVWLF� VROXWLRQV�DQG�

DV�LV�WKH�FDVH�ZLWK�HGXFDWLRQ��WKHUH�PD\�EH�DUJXPHQWV� LQ�IDYRXU�RI�VWURQJHU�UHJXODWLRQ

LI�SDUHQWV�FDQQRW�DOZD\V�EH�WUXVWHG� WR�DFW� LQ� WKH�EHVW� LQWHUHVWV�RI� WKH�FKLOG��HLWKHU�GXH

WR�LQVXIILFLHQW�LQIRUPDWLRQ�RU�D�ODFN�RI�SDUHQWDO�LQLWLDWLYH�

,W� LV� GLIILFXOW� WR� GHWHUPLQH� VRFLDO� EHQHILWV� RU� DJJUHJDWH� LQGLYLGXDOV�ZLOOLQJQHVV� WR� SD\�

VLQFH� KRXVHKROGV� KDYH� LQFHQWLYHV� WR� PLVOHDG� WKH� SROLF\�PDNHU�� VHHNLQJ� WR� UHGXFH

UHTXLUHG� FRQWULEXWLRQV� E\� XQGHUVWDWLQJ� WKHLU� ZLOOLQJQHVV� WR� SD\�� RU�� ZKHUH� DFWLQJ� DV

IUHH�ULGHUV��RYHUVWDWLQJ�LW�LQ�RUGHU�WR�LQFUHDVH�WKHLU�EHQHILWV�

+RZHYHU�� DV� IDU� DV�SDUHQWDO� FRQWURO� DFWLYLWLHV� DUH� FRQFHUQHG��ZH� FDQ� VHSDUDWH� SDUHQWV·

H[SHQGLWXUH� RI� WLPH� �LQ� FRQWURO� DFWLYLW\�� IURP� RWKHU� H[SHQGLWXUHV� �QHW� IORZ� RI

FRPPRGLWLHV�� WKDW� LQFUHDVH� FKLOG� ZHOIDUH�� DQG� H[DPLQH� WKH� LPSDFW� RI� D� JLYHQ

DXGLRYLVXDO� UHJXODWRU\� HQYLURQPHQW�� 5HGXFLQJ� FRQWURO� DFWLYLW\� WKURXJK� UHJXODWLRQ

DOORZV� SDUHQWV� WR� GHYRWH� PRUH� WLPH� WR� LQFRPH�SURGXFLQJ� DFWLYLWLHV�� RWKHU� SDUHQWDO

DFWLYLWLHV� DQG� OHLVXUH�� � ,PSURYHPHQW� RI� WKH� FKLOGUHQ·V� EURDGFDVWLQJ� HQYLURQPHQW

JHQHUDOO\�LQFUHDVHV�WKH�EHQHILWV�IURP�ZRUN�DQG�SDUHQWDO�DFWLYLWLHV�� VLQFH�WKH�KRXVHKROG

EHFRPHV� PRUH� SURGXFWLYH� E\� EHLQJ� DEOH� WR� VSHQG� PRUH� WLPH� LQ� ZRUN� DQG� RWKHU
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SDUHQWDO� DFWLYLWLHV�� � 0RUHRYHU�� UHJXODWLRQ� LPSOLHV� DGGLWLRQDO� EHQHILWV� WKURXJK� WKH

UHGXFWLRQ�RI�SUREOHPV�FDXVHG�E\���L��XQFHUWDLQW\�DERXW�WKH�IXWXUH�HQYLURQPHQW��L�H��WKH

RSWLRQ� YDOXH� RI� UHJXODWLRQ�� DQG� �LL�� WKH� LUUHYHUVLEOH� KDUP�� ZKLFK�� LQ� WKH� DEVHQFH� RI� D

UHJXODWHG�HQYLURQPHQW��VWHPV�IURP�H[�SRVW�LQVXIILFLHQW�SDUHQWDO�FRQWURO�

7KH� EHQHILWV� GHULYLQJ� IURP� WKH� WLPH� VDYHG� LQ� SDUHQWDO� FRQWURO� DFWLYLWLHV� FDQ� EH

PHDVXUHG� E\� WKH� SRWHQWLDO� IRU� LQFUHDVLQJ� FRQVXPSWLRQ�� L�H�� WKURXJK� WKH� FRPSHQVDWLQJ

YDULDWLRQ�PHDVXUH�RI� WKH�EHQHILWV� �WKH� DPRXQW� RI�PRQH\� WKH� KRXVHKROG� LQ� WKH� RULJLQDO

HQYLURQPHQW� VKRXOG� EH� DOORFDWHG� WR� PDNH� LW� DV� ZHOO� RII� DV� WKH� KRXVHKROG� LQ� WKH

HQYLURQPHQW�LPSURYHG�E\�UHJXODWLRQ����$V�DQ�DSSUR[LPDWLRQ��XVLQJ�HDUQLQJ�GDWD�ZH�FDQ

FRQVLGHU� WKH�PRQHWDU\�YDOXH�RI�SDUHQWDO�FRQWURO�DFWLYLW\� ��ZKLFK� LV�QR� ORQJHU� UHTXLUHG

LQ�WKH�UHJXODWHG�HQYLURQPHQW�²�LQ�RUGHU�WR�UHDFK�WKH�VDPH�OHYHO�RI�ZHOIDUH�IRU�FKLOGUHQ�

5HJXODWRU\�EHQHILWV�DQG�FRVWV�PD\�YDU\�DPRQJ�GLIIHUHQW� VRFLR�HFRQRPLF�JURXSV�� HYHQ

LQ� D� SHUYHUVH� ZD\�� � +RZHYHU�� RQFH� WKH� ILQDQFLQJ� RI� UHJXODWRU\� VRFLDO� FRVWV� E\

SURJUHVVLYH� WD[DWLRQ� LV� WDNHQ� LQWR� FRQVLGHUDWLRQ�� WKH� V\VWHP� DV� D� ZKROH� LV� OLNHO\� WR

LPSURYH�HTXLW\���,Q�DQ\�FDVH��DQ�XQHTXDO�DQG�SHUYHUVH�GLVWULEXWLRQ�RI�WKH�UHJXODWRU\�QHW

EHQHILWV� ZLOO� QRW� QHFHVVDULO\� EH� WKH� RXWFRPH� DQG� FRXOG� EH� DYRLGHG� ZLWK� WKH� ULJKW

WHFKQLFDO�GHVLJQ�

���6RFLDO�HIILFLHQF\

*LYHQ�WKH�HFRQRPLF�MXVWLILFDWLRQ�RIIHUHG�IRU� LQWHUYHQWLRQV�VXFK�DV� UDWLQJV��ZKDW�VRFLDO

EHQHILWV� GR� WKH\� RIIHU�� DQG� KRZ� HIILFLHQW� DQG� HIIHFWLYH� DUH� WKH� V\VWHPV� FXUUHQWO\� LQ

SODFH"� 7R� GDWH�� WKHUH� LV� VXUSULVLQJO\� OLWWOH� UHVHDUFK� RQ� WKH� HIILFLHQF\� RI� UDWLQJV� DQG

DGYLVRULHV� �YHUEDO� RU� ZULWWHQ� ZDUQLQJV��� � 7KLV� IDFW� LV� QRW� RQO\� QRWHG� LQ� WKH� 1DWLRQDO

7HOHYLVLRQ�9LROHQFH�6WXG\�� FRQGXFWHG� LQ� WKH�86�� LW�KDV�DOVR�EHHQ� VWDWHG� UHSHDWHGO\�E\

WKH�FRXQWU\�H[SHUWV�SDUWLFLSDWLQJ� LQ�WKLV�VWXG\�DQG�E\� OHDGLQJ�RUJDQLVDWLRQV�HQJDJHG�LQ

FKLOGUHQ�DQG�PHGLD�LVVXHV���+RZHYHU��WKLV�LV� OHVV�VXUSULVLQJ�LI�RQH�FRQVLGHUV�WKDW�YLVXDO

UDWLQJV�LQ�FRQWUDVW�WR�YHUEDO�ZDUQLQJV�DUH�UHODWLYHO\�QHZ���LQ�PRVW�FRXQWULHV��$V�D�UHVXOW

WKH�PRVW�FRPSUHKHQVLYH�UHVHDUFK�KDV�EHHQ�FDUULHG�RXW�LQ�WKH�8QLWHG�6WDWHV��ZKHUH�WKH

KLVWRU\�RI�PRQLWRULQJ�YLROHQFH�VWUHWFKHV�EDFN�WR�WKH�����V�DQG�KDV�SURPSWHG�WKH�VWXG\
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RI� WKH� HIILFLHQF\� RI� DGYLVRULHV�� � )ROORZLQJ� WKH� PRUH� UHFHQW� GHYHORSPHQW� RI� YLVXDO

V\PEROV� DQG� DFRXVWLF� VLJQDOV�� VWXGLHV� KDYH� DOVR�EHHQ� FRQGXFWHG� LQ�%HOJLXP��)UDQFH� ��

,WDO\�� DQG� LQ� WKH� 8.�� DV� RXWOLQHG� EHORZ�� � :KHUH� SRVVLEOH� WKH� ILQGLQJV� KDYH� EHHQ

JURXSHG�LQWR�WKH�YDULRXV�LVVXHV�UHODWHG�WR�HIILFLHQF\�VXFK�DV�DZDUHQHVV��XQGHUVWDQGLQJ�

VDWLVIDFWLRQ�� XWLOLW\�� DSSURSULDWHQHVV�� LPSDFW� DQG� QHHG� IRU� LPSURYHPHQW�� � 6SHFLDO

DWWHQWLRQ�LV�DOVR�JLYHQ�WR�WKH�86�

����%HOJLXP

$� VWXG\� E\� +HUPDQ� DQG� /H\HQV�� LQYHVWLJDWHG� WKH� LPSDFW� RI� YHUEDO� ZDUQLQJV� RQ� WKH

DXGLHQFH� LQ�%HOJLXP�GXULQJ�WKH�\HDUV�RI������������ �7KH�VWXG\�IRFXVHG�H[FOXVLYHO\�RQ

ILOPV�� DQG� DXGLHQFH� VL]HV�ZHUH� FRPSDUHG� IRU� ILOPV�EURDGFDVW�ZLWK� DQG�ZLWKRXW� YHUEDO

ZDUQLQJV���7KH�PDLQ�FRQFOXVLRQV�GUDZQ�IURP�WKH�VWXG\�ZHUH�WKDW�ILOPV�EURDGFDVW�ZLWK

D� ZDUQLQJ� DERXW� YLROHQW� RU� VH[XDO� FRQWHQW� DWWUDFWHG� ODUJHU� DXGLHQFHV�� 7KLV� LV� RI

LPSRUWDQFH�DV�LW�PD\�SURYH�WKDW�WKH�FRQWUDU\�HIIHFWV�DVVRFLDWHG�ZLWK�YLVXDO�V\PEROV��L�H�

DWWUDFWLQJ�D�\RXQJ�DXGLHQFH��DOVR�DSSO\�WR�YHUEDO�DQQRXQFHPHQWV�

����)UDQFH

$Q�RSLQLRQ�SROO�FRQGXFWHG�E\�WKH�&RQVHLO�6XSHULHXU�GH� O·�$XGLRYLVXHO��&6$��HDUO\� LQ�����

UHVHDUFKHG� WKH� HIIHFWLYHQHVV� RI� WKH� )UHQFK� UDWLQJ� V\PEROV��� � $W� WKH� WLPH�� WKH� V\VWHP

FRQVLVWHG� RI� WKUHH� YLVXDO� V\PEROV�� D� JUHHQ� FLUFOH� IRU� SURJUDPPHV� FRQWDLQLQJ� VFHQHV

OLNHO\� WR� KDUP� \RXQJ� YLHZHUV�� DQ� RUDQJH� WULDQJOH� IRU� SURJUDPPHV� XQVXLWDEOH� IRU

YLHZHUV�XQGHU����\HDUV�RI�DJH�DQG�D�UHG�VTXDUH�UHIHUULQJ�WR�ILOPV�XQVXLWDEOH�IRU�YLHZHUV

\RXQJHU�WKDQ������7KH�VXUYH\�UHYHDOHG�WKH�IROORZLQJ�UHVXOWV�

/HYHO�RI�DZDUHQHVV�DPRQJVW�SDUHQWV

����RI� WKH�SHRSOH� LQWHUYLHZHG�ZHUH�DZDUH�RI� WKH�H[LVWHQFH�RI� WKH�YLVXDO� V\PEROV�� IRU

WKH�SDUHQWV�RI�PLQRUV�WKH�ILJXUH�ZDV�����

������������������������������������������������
��+HUPDQ��*���DQG�/H\HQV��-��3���5DWLQJ�ILOPV�RQ�7HOHYLVLRQ���-RXUQDO�RI�&RPPXQLFDWLRQ����������S�������
�������
��7KH�RSLQLRQ�SROO�UHIHUV�WR�WKH�SUHYLRXV�UDWLQJ�V\VWHP�ZKLFK�ZDV�UHSODFHG�LQ�6HSWHPEHU�������7KH
LQWURGXFWLRQ�RI�WKH�QHZ�UDWLQJ�V\VWHP�ZDV�SDUWO\�D�UHVXOW�RI�WKH�ILQGLQJV�RI�WKH�VWXG\�
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/HYHO�RI�YLHZHU��SDUHQWV�DQG�FKLOGUHQ��XQGHUVWDQGLQJ�RI�WKH�ZDUQLQJV�SURYLGHG

E\�WKH�V\VWHP

7KH�PHDQLQJ�RI�WKH�LFRQV�ZDV�EHVW�NQRZQ�IRU�WKH�5HG�6TXDUH�������JDYH�D�IXOO\�RU�DW

OHDVW� SDUWO\� FRUUHFW� LQWHUSUHWDWLRQ� RI� LWV� PHDQLQJ�� � $ZDUHQHVV� RI� WKH� PHDQLQJ� RI� WKH

RUDQJH� WULDQJOH�ZDV� ORZHU�ZLWK� ����� DQG�RQO\�����ZHUH� DEOH� WR� JLYH� D� GHILQLWLRQ� IRU

WKH�JUHHQ�FLUFOH�

/HYHO�RI�VDWLVIDFWLRQ

2I� WKH�SHRSOH� LQWHUYLHZHG�� ���� VDLG� WKDW� WKH\� FRQVLGHUHG� WKH� YLVXDO� LFRQV� DV� YHU\� RU

UHODWLYHO\�XVHIXO�

3HUFHLYHG�XWLOLW\�IRU�D��SURWHFWLQJ�FKLOGUHQ�E��DV�DQ�HGXFDWLRQDO�PRGDOLW\

����RI�DOO�FKLOGUHQ�EHWZHHQ���DQG����\HDUV�RI�DJH� LQWHUYLHZHG�VD\� WKH\� WDNH� WKH� LFRQV

LQWR� DFFRXQW� ZKHQ� FKRRVLQJ� D� SURJUDPPH� IRU� WKHPVHOYHV� ����� IRU� WKH� �� WR� ��� DJH

JURXSV��

3HUFHLYHG�DSSURSULDWHQHVV�IRU�WKH�UDQJH�RI�SURSRVHG�79�SURJUDPPHV��DQG

SHUFHLYHG�QHHG�WR�H[WHQG�V\VWHP�WR�DGGLWLRQDO�SURJUDPPLQJ�VXFK�DV�QHZV�

VSRUWV��DGYHUWLVHPHQWV

���� RI� SHRSOH� TXHVWLRQHG� VDLG� WKDW� WKH� FODVVLILFDWLRQ� ´LV� YHU\� UHOHYDQWµ� ������ RU

´UDWKHU�UHOHYDQWµ�������UHJDUGLQJ�WKH�OHYHO�RI�YLROHQFH�RI�WKH�SURJUDPPH�

,PSDFW�RQ�WKH�YLHZLQJ�SROLF\�RI�WKH�IDPLO\

���� RI� SDUHQWV� VWDWHG� WKDW� WKH\� WDNH� LQWR� FRQVLGHUDWLRQ� WKH� VLJQDOV� SURYLGHG� E\� WKH

LFRQV� IRU� WKHLU� FKLOGUHQ·V� WHOHYLVLRQ� FRQVXPSWLRQ� ´DW� OHDVW� VRPHWLPHVµ�� � 7KLV� LV� D

FRQVLGHUDEOH� LQFUHDVH� RQ� WKH� UHVXOWV� RI� D� SUHYLRXV� RSLQLRQ� SROO� IURP� -DQXDU\� �����

ZKHUH�RQO\�����RI�SDUHQWV�PDGH�XVH�RI�WKH�VLJQDOV���$OVR�RI�LQWHUHVW�LV�WKDW�����RI�DOO

DGXOWV�FODLPHG�WKDW�WKH\�GR�QRW�XVH�RI�WKH�VLJQDOOLQJ�V\VWHP�IRU�WKHPVHOYHV�

'HJUHH�RI�QHHG�IRU�LPSURYHPHQWV�SHUFHLYHG�E\�YLHZHUV���OHYHO�RI�QHHG�IRU�DQG

QDWXUH�RI�DFFRPSDQ\LQJ�DGGLWLRQDO�PHDVXUHV

2I� WKH� SDUHQWV� LQ� IDYRXU� RI� WKH� UDWLQJ� V\VWHP�� ���� WKRXJKW� WKDW� LW� QHHGHG� WR� EH
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LPSURYHG�DQG�PRUH�GHWDLOV�QHHGHG� WR�EH�SURYLGHG� LQ�RUGHU� WR�PDNH� LW�PRUH�HIIHFWLYH�

,GHDV� IRU� LPSURYHPHQW� RI� WKH� FXUUHQW� V\VWHP� LQFOXGHG� WKH� FRPSOHPHQWDU\� XVH� RI� DQ

DFRXVWLF� VLJQDO�� �2WKHUV�VXJJHVWHG� WKH�H[WHQVLRQ�RI� WKH� V\PEROV�� FXUUHQWO\� DSSO\LQJ� WR

ILOPV�DQG�ILFWLRQ�RQO\�� WR�RWKHU�SURJUDPPHV�VXFK�DV�GRFXPHQWDULHV� �H�J��DERXW�ZDU�RU

SURVWLWXWLRQ��� � 7KH� &6$� FRQFOXGHG� WKDW� WKH� V\VWHP� RXJKW� WR� XQGHUJR� VRPH

LPSURYHPHQWV�� � $PRQJVW� RWKHU� VXJJHVWLRQV�� WKH� &6$� UHFRPPHQGHG� FKDQJLQJ� WKH

FRORXU�RI�WKH�JUHHQ�FLUFOH��GXH�WR� WKH�VXEVWDQWLDO�DPRXQW�RI�FRQIXVLRQ�VXUURXQGLQJ� LWV

PHDQLQJ�� DQG� SURORQJLQJ� WKH� SUHVHQFH� RI� V\PEROV� RQ� VFUHHQ� LI� QRW� GLVSOD\HG

SHUPDQHQWO\� �WR� �� PLQXWH� DW� WKH� EHJLQQLQJ� RI� WKH� SURJUDPPH� DQG� ��� VHFRQGV� DIWHU

FRPPHUFLDO�EUHDNV���

$� TXDOLWDWLYH� VWXG\� FDUULHG� RXW� E\� 625*(0� LQ� 1RYHPEHU� DQG� 'HFHPEHU� ����

HVWDEOLVKHG�WKH�IROORZLQJ�IDFWV�DERXW�SDUHQWDO�XVH�RI�WKH�DERYH�UDWLQJV�

q :KHQ�DVNHG�ZKLFK� FULWHULD� JXLGHG� WKHLU� SURJUDPPH�FKRLFH�PRVW� SDUHQWV� VDLG� WKH\

WUXVWHG�WKH�VFKHGXOH�DQG�WKH\�EHOLHYHG�WKDW�YLROHQW�SURJUDPPHV�ZHUH�QRW�EURDGFDVW

GXULQJ�GD\WLPH�

q 7KH\�DOVR�WKRXJKW�WKDW�SURJUDPPH�JXLGHV�ZHUH�WKH�EHVW�ZD\�WR�VHOHFW�D�SURJUDPPH�

q 7KH�PDMRULW\�FRQVLGHUHG�WKH�FXUUHQW�V\VWHP�RI�FRORXUHG�V\PEROV�DV�HIIHFWLYH��VRPH

SDUHQWV��KRZHYHU��VWDWHG�WKDW�WKHLU�FKLOGUHQ�KDG�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�VLJQV

WKDQ�WKHPVHOYHV��DQG�WKDW�WKH\�QHHGHG�WR� OHDUQ� WKH�PHDQLQJ�RI� WKH�V\PEROV�EHIRUH

WKH\�ZHUH�DEOH�WR�H[SODLQ�WKHP�WR�WKHLU�FKLOGUHQ�

$V� ZLWK� WKH� &6$� VXUYH\� WKHUH� ZDV� D� JUHDW� GHDO� RI� FRQIXVLRQ� DERXW� WKH� JUHHQ� FLUFOH�

VRPH� LQWHUYLHZHHV�HYHQ�DVVRFLDWHG� LW�ZLWK� WKH� ¶JR·� VLJQDO�JLYHQ�E\�D�JUHHQ� WUDIILF� OLJKW

DQG�LQWHUSUHWHG�LW�DV�´VXLWDEOH�IRU�DOO�FKLOGUHQµ��0DQ\�SDUHQWV�EHOLHYHG�WKDW�WKH�V\PEROV

PHUHO\�SHUIRUPHG� WKH� IXQFWLRQ�RI� D� FRPSOHPHQWDU\� WRRO�� WRJHWKHU�ZLWK� RWKHU� VRXUFHV

RI� LQIRUPDWLRQ��79�JXLGHV�IULHQGV���7KH�V\PEROV�ZHUH�SHUFHLYHG�DV�D� UHDO�ZDUQLQJ� IRU

FKLOGUHQ��EXW�RQ� WKH�RWKHU�KDQG� WKHLU� HIILFLHQF\�ZDV�GRXEWHG� LI� WKH\�ZHUH�QRW�SUHVHQW

RQ�WKH�VFUHHQ�WKURXJKRXW�WKH�EURDGFDVWLQJ�RI�WKH�SURJUDPPH�

������������������������������������������������
��,Q�WKH�QHZ�UDWLQJ�V\VWHP�WKH�RUDQJH�DQG�UHG�WULDQJOH�DUH�SUHVHQW�WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH
SURJUDPPH�
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����,WDO\

,Q� -DQXDU\� ������ WKH� SULYDWH� EURDGFDVWHU� 0HGLDVHW� LQWURGXFHG� D� FRORXU�FRGH�� WKH� VR�

FDOOHG�¶WUDIILF�OLJKW�V\VWHP·��IRU�LWV�FKDQQHO�&DQDOH�&LQTXH��DW�WKH�WLPH�WKH�RQO\�LQLWLDWLYH

RI�WKLV�NLQG�LQ�,WDO\���7KH�V\VWHP�ZDV�LQWURGXFHG�IROORZLQJ�D�OHQJWK\�VXUYH\�FRQGXFWHG

E\�D� WHDP�RI�XQLYHUVLW\� UHVHDUFKHUV��SV\FKRORJLVWV��HGXFDWRUV�DQG�DXGLR�YLVXDO�H[SHUWV�

$OO�VFKHGXOHG�ILFWLRQ�SURJUDPPHV�DUH�FODVVLILHG�DV�WR�FRQWHQW��ZLWK�SDUWLFXODU�UHIHUHQFH

WR� VFHQHV� IHDWXULQJ� VH[� RU� YLROHQFH�� � 7KH� FODVVLILFDWLRQ� FULWHULD� ZHUH� HVWDEOLVKHG� ZLWK

WKH�KHOS�RI�D�WHDP�RI�H[WHUQDO�H[SHUWV�ZKR�DVVLVWHG�WKH�HGLWRULDO�VWDII�� �7KUHH�GLIIHUHQW

FRORXUHG� V\PEROV� DUH� XVHG�� JUHHQ� WR� LQGLFDWH� SURJUDPPHV� ZKLFK� FKLOGUHQ� FDQ� ZDWFK

ZLWKRXW� DQ\� FRQFHUQV�� \HOORZ� WR� VXJJHVW� ´SDUHQWDO� JXLGDQFHµ�� DQG� UHG� WR� PDUN

SURJUDPPHV�XQVXLWDEOH�IRU�FKLOGUHQ���(DFK�FRORXUHG�V\PERO�FRQWDLQV�D�JUDSKLF�ORJR�WR

PDNH� WKH� PHVVDJH� FOHDUHU� LQ� FDVH� WKH� FRORXU� DORQH� LV� LQVXIILFLHQW�� � 79� SURJUDPPH

JXLGHV�DQG�DQQRXQFHUV�GUDZ�DWWHQWLRQ�WR�WKH�V\PERO��ZKLFK�DOVR�DSSHDUV�RQ�WKH�VFUHHQ

GXULQJ�WKH�EURDGFDVW�DQG�LPPHGLDWHO\�IROORZLQJ�FRPPHUFLDO�EUHDNV���7KH�´WUDIILF�OLJKWµ

V\PEROV� DUH�DOVR� VKRZQ� LQ� WUDLOHUV�� DQQRXQFHPHQWV�� DQG�QHZVSDSHUV�� DW� WKH�EHJLQQLQJ

RI�HYHU\�ILFWLRQ�SURJUDPPH�DQG�DIWHU�HYHU\�FRPPHUFLDO�EUHDN�

6LQFH� )HEUXDU\� ����� WKH� FKDQQHOV� ,WDOLD� 8QR� DQG� 5HWHTXDWWUR� KDYH� DOVR� DGRSWHG� WKH

VFKHPH�� E\� XVLQJ� WKH� VDPH� FODVVLILFDWLRQ� FULWHULD� DQG� LGHQWLFDO� V\PEROV�� � ,Q� RUGHU� WR

DSSO\� WKH� VDPH� ODEHOOLQJ� SULQFLSOHV� IRU� ILFWLRQ� SURJUDPPHV� VKRZQ� RQ� QHWZRUNV� ZLWK

WKUHH� FRPSOHWHO\� GLIIHUHQW� W\SHV� RI� VFKHGXOH�� UHJXODU� OLDLVRQ�PHHWLQJV�ZHUH� KHOG� ZLWK

HGLWRULDO�VWDII��PDUNHWLQJ�GLUHFWRUV�DQG�D�WHDP�RI�SV\FKRORJLVWV�DQG�HGXFDWRUV�

,Q�-XO\�������5�7�,��FDUULHG�RXW�D�WHOHSKRQH�VXUYH\�WR�YHULI\�WKH�OHYHO�RI�DZDUHQHVV�DQG

HIIHFWLYHQHVV�RI�WKH�WUDIILF�OLJKW�V\VWHP���'XULQJ�WKH�FRXUVH�RI�WKH�VXUYH\�������SHRSOH

DJHG�RYHU�����DQG�UHSUHVHQWDWLYH�RI�WKH�&DQDOH�&LQTXH�DXGLHQFH��ZHUH�LQWHUYLHZHG�

/HYHO�RI�DZDUHQHVV�DPRQJVW�SDUHQWV

7KH� VWXG\� HVWDEOLVKHG� WKDW� ���� RI� UHVSRQGHQWV� ZHUH� DZDUH� RI� WKH� H[LVWHQFH� RI� WKH

FRORXU�FRGHG�V\PEROV��2XW�RI�WKHVH�����ZHUH�DEOH�WR�UHFDOO�WKHP�VSRQWDQHRXVO\��ZKLOH

����UHFDOOHG�WKHP�ZKHQ�SURPSWHG�
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/HYHO�RI�YLHZHU��SDUHQWV�DQG�FKLOGUHQ��XQGHUVWDQGLQJ�RI�WKH�ZDUQLQJV�SURYLGHG

E\�WKH�V\VWHP

$W�DOO� HYHQWV������RI� UHVSRQGHQWV� MXGJHG� WKH� V\PEROV� WR�EH�YHU\�FOHDU�RU� IDLUO\� FOHDU�

7KHUH�ZDV� VRPH� GHJUHH� RI� XQFHUWDLQW\� LQ� UHVSHFW� RI� WKH� FRUUHFW� LQWHUSUHWDWLRQ� RI� WKH

YDULRXV�V\PEROV��$PRQJ�WKH�UHVSRQGHQWV�ZKR�ZHUH�DZDUH�RI�WKH�FRORXU�FRGLQJ�V\VWHP�

����ZHUH�DEOH�WR�SURYLGH�D�VSRQWDQHRXV�FRUUHFW�DQVZHU�DQG�FRPSOHWH�LQWHUSUHWDWLRQ�RI

WKH�V\PEROV�XVHG��:KHQ�DVNHG�WR�FKRRVH�IURP�D�VHULHV�RI�SUH�VHW�LQWHUSUHWDWLRQV��PRUH

WKDQ� ���� RI� UHVSRQGHQWV� FRUUHFWO\� LQWHUSUHWHG� WKH� JUHHQ� DQG� UHG� V\PEROV�� ���

FRUUHFWO\�LQWHUSUHWHG�WKH�\HOORZ�V\PERO�

/HYHO�RI�VDWLVIDFWLRQ

���� RI� WKH� UHVSRQGHQWV� WKRXJKW� WKDW� WKH� WUDIILF� OLJKW� V\VWHP� ZDV� ·FHUWDLQO\� D� YHU\

XVHIXO� LQLWLDWLYH·��2Q� WKH� RWKHU� KDQG� ����� FRQVLGHUHG� WKH� V\VWHP� LQHIIHFWXDO�� DV� WKH\

SHUFHLYHG�LWV�PHDQLQJ�DV�XQFOHDU�

3HUFHLYHG�XWLOLW\�IRU�D��SURWHFWLQJ�FKLOGUHQ�E��DV�DQ�HGXFDWLRQDO�PRGDOLW\

������RI�UHVSRQGHQWV�VWDWHG�WKDW�WKH\�LQWHUSUHWHG�WKH�V\PEROV�DV�DLPHG�DW�IDPLOLHV�DQG

DW�SDUHQWV�ZLWK�\RXQJ�FKLOGUHQ�

3HUFHLYHG�DSSURSULDWHQHVV�IRU�WKH�UDQJH�RI�SURSRVHG�79�SURJUDPPHV��DQG

SHUFHLYHG�QHHG�WR�EH�H[WHQGHG�WR�DGGLWLRQDO�SURJUDPPLQJ�VXFK�DV�QHZV��VSRUWV�

DGYHUWLVHPHQWV

���� RI� UHVSRQGHQWV� WKRXJKW� WKDW� RWKHU� QHWZRUNV� VKRXOG� DOVR� LQWURGXFH� WKH� FRORXU�

FRGLQJ� V\VWHP�� DV� DQ� LQWHOOLJHQW� DQG� HIIHFWLYH� WRRO� WR� VDIHJXDUG� FKLOGUHQ� DQG� DVVLVW

SDUHQWV�LQ�FKRRVLQJ�ILOPV�IRU�WKHLU�FKLOGUHQ�

/HYHO�RI�QHHG�IRU�DQG�QDWXUH�RI�DGGLWLRQDO�DFFRPSDQ\LQJ�PHDVXUHV

6RPH�YLHZHUV�DVNHG�IRU�PRUH�GHWDLOHG� LQIRUPDWLRQ�WR�EH�SURYLGHG�E\� WKH�EURDGFDVWHU�

DQG�VRPH�DVNHG�IRU�DXGLHQFH�WUDLQLQJ�LQ�UHVSHFW�RI�WKH�PHDQLQJ�RI�WKH�V\PEROV�XVHG�

�����8QLWHG�.LQJGRP

,Q�WKH�8.�DZDUHQHVV�DQG�LPSDFW�RI�WKH�ZDWHUVKHG�KDV�EHHQ�PRQLWRUHG�LQ�WKH�8.�VLQFH
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������ � $� UHFHQW� XQSXEOLVKHG� UHSRUW� E\� WKH� ,7&� UHYHDOV� YDOXDEOH� FRQFOXVLRQV�� GUDZQ

IURP�D�VXUYH\�DERXW�WKH�HIILFLHQF\�RI�WKH�ZDWHUVKHG��

/HYHO�RI�DZDUHQHVV�DPRQJVW�SDUHQWV

7KH�UHSRUW�VXJJHVWV�WKDW�XS�XQWLO�WKH�PLG�����V��RYHUDOO�DZDUHQHVV�RI�D�IL[HG�ZDWHUVKHG

WLPH�UHPDLQHG�DW�DURXQG�����RI�DGXOWV�� � ,Q� WKH�PLG�����V�� WKH� OHYHOV�FOLPEHG�VKDUSO\

DQG� KDYH� UHPDLQHG� VWDEOH� DW� DURXQG� ����� � 7KLV� LQFUHDVH� FRLQFLGHG� ZLWK� D� PDMRU

SXEOLFLW\�FDPSDLJQ�PRXQWHG�E\� WKH�,7&�DQG� WKH�%%&�LQ������� � ,W� VHHPV� WKDW� WKDW� WKH

SULQFLSOH�RI� WKH�ZDWHUVKHG�LV�QRZ�ILUPO\�HVWDEOLVKHG�DQG�ZLGHO\�XQGHUVWRRG�²�ERWK�E\

SDUHQWV� DQG� RWKHU� DGXOWV�� � ,Q� D� UHFHQW� VXUYH\� E\� WKH� %URDGFDVWLQJ� 6WDQGDUGV

&RPPLVVLRQ�LWV�WLPLQJ�ZDV�SODFHG�FRUUHFWO\�DW�����SP�E\�����RI�WKH�UHVSRQGHQWV�

&RPSDUHG� ZLWK� RYHUDOO� DZDUHQHVV� RI� ZDWHUVKHG� WLPHV� IRU� WHUUHVWULDO� FKDQQHOV�� WKH

ILJXUHV�IRU�FDEOH�DQG�VDWHOOLWH�DUH�ORZ��DOWKRXJK�WKH\�KDYH� LPSURYHG�PDUNHGO\�RYHU�WKH

\HDUV� VLQFH� ������ � ,Q� ������ ���� RI� YLHZHUV�ZHUH� DZDUH� RI� WKH� H[LVWHQFH� RI� D� )DPLO\

9LHZLQJ�3ROLF\� IRU� FDEOH� DQG� VDWHOOLWH� FKDQQHOV�� LQ� ����� WKLV� ILJXUH� KDG� ULVHQ� WR� ����

+RZHYHU�� LW� LV�FOHDU� IURP�UHVHDUFK� WKDW� WKHUH�H[LVWV�D�KLJK� OHYHO�RI�FRQIXVLRQ�ZLWK� WKH

ORQJHU�HVWDEOLVKHG� WHUUHVWULDO� ZDWHUVKHG� WLPH� RI� ����SP�� � 8QOLNH� WHUUHVWULDO� FKDQQHOV�

ILOP� FKDQQHOV� DQG� DGXOW� FKDQQHOV� DUH� VXEMHFW� WR� VRPHZKDW� GLIIHUHQW� VFKHGXOLQJ

UHVWULFWLRQV���)RU�ILOPV��WKRVH�ZLWK�D�´��µ�FHUWLILFDWH�FDQQRW�EH�VKRZQ�SULRU�WR�����SP��

ZKLOH�´��µ�UDWHG�ILOPV�FDQ�RQO\�EH�VFUHHQHG�DIWHU������SP���´$GXOWµ�FKDQQHOV�FDQ�RQO\

VKRZ�H[SOLFLW�PDWHULDO�DIWHU������SP��DQG�JHQHUDOO\�WDUJHWHG�FDEOH�DQG�VDWHOOLWH�FKDQQHOV

KDYH�D�����SP��:DWHUVKHG�

�1%� &DEOH� DQG� VDWHOOLWH� VXEVFULEHUV� KDYH� D� ¶WHFKQRORJLFDO·� DGYDQWDJH� LQ� WHUPV� RI

FRQWURO�� VLQFH� WKH\� KDYH� DFFHVV� WR� FKDQQHO� EORFNLQJ� RU� ILOWHULQJ�� HLWKHU� WKURXJK� 3,1

QXPEHUV� WR� SUHYHQW� DFFHVV� WR� VSHFLILHG� FKDQQHOV�� RU� WKURXJK� UHPRYDO� RI� WKH� VDWHOOLWH

UHFHLYHU� VPDUW� FDUG�� � 'HVSLWH� WKLV� IDFW�� KRZHYHU�� RQO\� ���� RI� SDUHQWV� ZLWK� PXOWL�

FKDQQHO�DFFHVV�LQ������NQHZ�WKDW�VXFK�IDFLOLWLHV�ZHUH�DYDLODEOH�WR�WKHP���$QG�RQO\�RQH

������������������������������������������������
��,QGHSHQGHQW�7HOHYLVLRQ�&RPPLVVLRQ��2YHUYLHZ�RI����\HDUV�RI�$QQXDO�6XUYH\V��/RQGRQ��,7&��8QSXEOLVKHG
5HSRUW��������
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LQ� WHQ� RI� WKHVH� VDLG� WKH\� KDG� LQ� IDFW� XVHG� WKHP� WR� SUHYHQW� FKLOGUHQ·V� DFFHVV� WR

SURJUDPPHV�RU�FKDQQHOV���

/HYHO�RI�VDWLVIDFWLRQ

)RU�WKH�PDMRULW\�RI�YLHZHUV��WKH�GHJUHH�RI�UHJXODWLRQ�RI�WHOHYLVLRQ�FKDQQHOV�LV�IHOW�WR�EH

DW� DERXW� WKH� ULJKW� OHYHO�� SRVVLEO\� YHUJLQJ� RQ� WRR� OLWWOH� UDWKHU� WKDQ� WRR� PXFK�� � 7KLV

RYHUDOO�EDODQFH�RI�RSLQLRQ�KDV�EHHQ�IRXQG�UHJXODUO\�VLQFH������IRU�WKH�PDLQ�WHUUHVWULDO

FKDQQHOV�� � 9HU\� VLPLODU� YLHZV� KDYH� EHHQ� GRFXPHQWHG� IRU� VDWHOOLWH� DQG� FDEOH� YLHZHUV

DERXW�QRQ�WHUUHVWULDO�FKDQQHOV�VLQFH������

3HUFHLYHG�XWLOLW\�IRU�D��SURWHFWLQJ�FKLOGUHQ�E��DV�DQ�HGXFDWLRQDO�PRGDOLW\

,Q� WKH�8.��SDUHQWV� VD\� JHQHUDOO\� WKDW� WKH� WLPH�RI� GD\� LV� D� XVHIXO� JXLGH� WR� WKHP� IRU� D

SURJUDPPH·V� VXLWDELOLW\� IRU� WKHLU� FKLOGUHQ�� D� ODUJH�PDMRULW\� RI� SDUHQWV� ������ IHHO� WKDW

WUDQVPLVVLRQ�WLPH�LV�DQ�LQGLFDWLRQ�RI�D�SURJUDPPH·V�FRQWHQW��

,PSDFW�RQ�WKH�YLHZLQJ�SROLF\�RI�WKH�IDPLO\

3DUHQWDO� UHVSRQVLELOLW\� IRU� FKLOGUHQ
V� YLHZLQJ� LV� FRQVLGHUHG� YLWDO� DQG� SDUHQWV� LQ

SDUWLFXODU� DUH� FOHDU� WKDW� WKH\� KDYH� WR� SOD\� WKHLU� SDUW� LQ�PRQLWRULQJ� FKLOGUHQ
V� YLHZLQJ�

HVSHFLDOO\�DIWHU�WKH�:DWHUVKHG��1HDUO\�VL[�LQ�WHQ�������RI�DOO�UHVSRQGHQWV�KDG�ZDWFKHG

WHOHYLVLRQ�UHFHQWO\�ZLWK�FKLOGUHQ�DQG�QHDUO\�KDOI�RI�WKHVH�������KDG�RFFDVLRQ�WR�VZLWFK

RII�RYHU�� $� UHFHQW� *DOOXS� 3ROO� FRPPLVVLRQHG� E\� 3DFH� 0LFUR� 7HFKQRORJ\� KDV� DOVR

UHYHDOHG�WKDW�����RI�SDUHQWV�FHQVRU�WKHLU�FKLOGUHQ·V�YLHZLQJ��

/HYHO�RI�YLHZHU��SDUHQWV�DQG�FKLOGUHQ��XQGHUVWDQGLQJ�RI�WKH�ZDUQLQJV�SURYLGHG

E\�WKH�V\VWHP

7KH� ����SP� :DWHUVKHG� LV� D� ZHOO�UHFRJQLVHG� DQG� XQGHUVWRRG� SULQFLSOH� DQG� PDQ\

FKLOGUHQ� DFFHSW� LW� LV� WKHUH� WR� SURWHFW� WKHP��7KH� SDUWLFLSDQWV�ZHUH� DOVR� TXHVWLRQHG� RQ

LQIRUPDWLRQ� DERXW� SURJUDPPH� FRQWHQW�� RQ�DLU� SUH�WUDQVPLVVLRQ�ZDUQLQJV�� 7KHVH�ZHUH

������������������������������������������������
��%URDGFDVWLQJ�6WDQGDUGV�&RPPLVVLRQ��5HJXODWLQJ�IRU�&KDQJLQJ�9DOXHV��$�5HSRUW�IRU�WKH�%URDGFDVWLQJ
6WDQGDUGV�&RPPLVVLRQ��/RQGRQ��%ULWLVK�6WDQGDUGV�&RPPLVVLRQ��������
��%URDGFDVWLQJ�6WDQGDUGV�&RXQFLO��7KH�6FKHGXOLQJ�*DPH��HG��$QGUHD�0LOOZRRG�+DUJUDYH��/RQGRQ�
%URDGFDVWLQJ�6WDQGDUGV�&RXQFLO���������
��3DFH�0LFUR�7HFKQRORJ\�SOF��3DFH�5HSRUW�������8QSXEOLVKHG�5HSRUW��������
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GHHPHG�WKH�PRVW�XVHIXO�E\�����RI�SROO�UHVSRQGHQWV��ZHOO�DKHDG�RI�RQ�VFUHHQ�V\PEROV

������

/HYHO�RI�QHHG�IRU�DQG�QDWXUH�RI�DFFRPSDQ\LQJ�DGGLWLRQDO�PHDVXUHV

7KH�*DOOXS�3ROO�PHQWLRQHG�HDUOLHU�KDV�UHYHDOHG�WKDW�QHDUO\�KDOI�RI�FKLOGUHQ�������JR�WR

EHG�DIWHU�����SP�GXULQJ�KDOI�WHUP�DQG�RWKHU�VFKRRO�KROLGD\V��7KH�VDPH�SROO�VKRZV�WKDW

����RI�SDUHQWV�LQWHUYLHZHG�ZDQW�EURDGFDVWHUV�WR�H[WHQG�WKH�FXUUHQW�����SP�ZDWHUVKHG

WR�SURWHFW�FKLOGUHQ�IURP�H[SRVXUH�WR�XQVXLWDEOH�WHOHYLVLRQ�SURJUDPPHV��2I� WKLV�JURXS

���� ZRXOG� OLNH� D� �����SP� ZDWHUVKHG� ZLWK� WKH� PDMRULW\� RI� WKH� UHPDLQGHU� �����

ZDQWLQJ� WKH� SUHVHQW� ZDWHUVKHG� WR� EH�PRYHG� WR� �����SP�� � ,Q� ODVW� \HDU
V� 3DFH� UHSRUW�

����RI�SDUHQWV�VWDWHG� WKDW�WKH�ZDWHUVKHG�VKRXOG�FRQWLQXH� WR�DSSO\� WR�GLJLWDO�FKDQQHOV

ZLWK�RQO\�����IHHOLQJ�WKDW�LW�ZRXOG�QRW�EH�UHTXLUHG�

����8QLWHG�6WDWHV

$� VXUYH\� DPRQJ� DGXOWV� LQ�*HRUJLD�� FRQGXFWHG� E\�:XUW]HO� DQG� 6XUOLQ�� LQ� ������ IRXQG

WKDW� DOPRVW� DOO� UHVSRQGHQWV� UHFDOOHG� KDYLQJ� VHHQ� DGYLVRULHV� RQ� WHOHYLVLRQ�� � +RZHYHU�

RQO\� ���� VDLG� WKDW� WKH\� KDG� KDG� DQ� LPSDFW� RQ� WKHLU� YLHZLQJ�� � 2I� WKH� UHVSRQGHQWV

IDPLOLDU�ZLWK�WKH�DGYLVRULHV������UHSRUWHG�WKDW�WKH\�KDG�UHVXOWHG�LQ�WKHLU�QRW�ZDWFKLQJ

WKH� SURJUDPPH� DQG� ���� VDLG� WKH\� DFWXDOO\� SURPSWHG� WKHP� WR� ZDWFK� WKH� SURJUDPPH

ZLWK�JUHDWHU�LQWHUHVW���2I�WKH�UHVSRQGHQWV�ZLWK�FKLOGUHQ������VWDWHG�WKDW�WKH�DGYLVRULHV

KDG� LQIOXHQFHG� WKHLU� GHFLVLRQV� DERXW� WKHLU� FKLOG·V� YLHZLQJ�� ZLWK� WKH� RYHUZKHOPLQJ

PDMRULW\�������QRW�OHWWLQJ�WKHLU�FKLOG�ZDWFK�WKH�SURJUDPPH�DV�D�UHVXOW�

,Q�������D�QDWLRQ�ZLGH�79�*XLGH�VXUYH\�UHSRUWHG�WKDW�����RI�WKRVH�TXHVWLRQHG�ZHUH�LQ

DJUHHPHQW� ZLWK� D� UDWLQJ� V\VWHP� IRU� WHOHYLVLRQ� SURJUDPPLQJ�� DQG� E\� ����� DQ� 86$

:HHNHQG�UHDGHU�VXUYH\�UHSRUWHG�WKDW�����RI�WKHLU�UHDGHUVKLS�ZRXOG�EH�LQ�IDYRXU�RI�WKLV

LQLWLDWLYH���

������������������������������������������������
��:XUW]HO��$���DQG�6XUOLQ��6����9LHZHU�$WWLWXGHV�7RZDUGV�7HOHYLVLRQ�$GYLVRU\�:DUQLQJV���-RXUQDO�RI
%URDGFDVWLQJ������S���������������
���-RHO�)HGHUPDQ���)LOP�DQG�7HOHYLVLRQ�5DWLQJV��$Q�,QWHUQDWLRQDO�$VVHVVPHQW���8QSXEOLVKHG�5HSRUW��
6WXGLR�&LW\��&$��0HGLDVFRSH��������
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$�PRUH�UHFHQW�XQSXEOLVKHG�VWXG\�E\�+DPLOWRQ�ORRNHG�DW�WKH�1LHOVHQ�UDWLQJV�IRU�SULPH

WLPH� ILOPV� RQ� QHWZRUN� WHOHYLVLRQ� EHWZHHQ� ����� DQG� �������� � +H� QRWLFHG� D� VLJQLILFDQW

GURS� DPRQJ� YLHZHUV� LQ� WKH� ����� DJH� EDQG�� ZKHUHDV� WKH� DGYLVRULHV� GLG� QRW� KDYH� D

VLJQLILFDQW� LPSDFW� RQ� WKH� WHHQDJH� RU� DGXOW� JURXS�� � 7KLV� VXJJHVWV� WKDW� DGYLVRULHV� FDQ

IXOILO�WKH�SXUSRVH�RI�SURWHFWLQJ�PLQRUV��WKH�VWXG\�GRHV��KRZHYHU��QRW�SHUPLW�XV�WR�GUDZ

DQ\� FRQFOXVLRQV� DV� WR� ZKHWKHU� WKH� ZDUQLQJV� UHVXOWHG� LQ� SDUHQWDO� LQWHUIHUHQFH� RU

ZKHWKHU�WKH�PLQRUV�GHFLGHG�QRW�WR�ZDWFK�WKH�SURJUDPPHV�WKHPVHOYHV�

$� PDMRU� LVVXH� UHJDUGLQJ� UDWLQJV� DQG� DGYLVRULHV� KDV� EHHQ� ZKHWKHU� WKH\� KDYH� WKHLU

GHVLUHG� HIIHFW�� QDPHO\� WKH� SURWHFWLRQ� RI� YLHZHUV�� DQG� LQ� SDUWLFXODU� PLQRUV�� IURP

KDUPIXO�FRQWHQW��RU�ZKHWKHU� WKH\�DFWXDOO\�DFKLHYH�WKH�RSSRVLWH�E\�PDNLQJ�WKH�FRQWHQW

VHHP�PRUH�DWWUDFWLYH�DQG�LQWHUHVWLQJ��HVSHFLDOO\� WR�FKLOGUHQ�� �$OWKRXJK� LW� LV�FRPPRQO\

DJUHHG�WKDW� UDWLQJV�DQG�DGYLVRULHV�DUH�GLUHFWHG�DW�DGXOWV�WR� LQIRUP�WKHP�DERXW�FRQWHQW

DQG� WR� DOORZ� WKHP� WR� SURWHFW� WKHLU� FKLOGUHQ�� RQH� FDQQRW� LJQRUH� WKH� TXHVWLRQ� RI� KRZ

FKLOGUHQ�UHVSRQG�WR� WKHVH�PHVVDJHV��DV�FKLOGUHQ·V�YLHZLQJ�GHFLVLRQV�DUH�RIWHQ�PDGH� LQ

WKH�DEVHQFH�RI�WKH�SDUHQW�

$Q�H[SHULPHQW�FRQGXFWHG�DV�SDUW�RI� WKH�1DWLRQDO�7HOHYLVLRQ�9LROHQFH�6WXG\� LQYROYHG

���� FKLOGUHQ� DJHG� ����� \HDUV�� IURP� D� YDULHW\� RI� VFKRROV� LQ�0DGLVRQ��:LVFRQVLQ�� � 7KH

FKLOGUHQ�ZHUH� JLYHQ� SURJUDPPH� JXLGHV� DQG� DVNHG� WR� FKRRVH� IURP� D� YDULHW\� RI� ILOPV�

2QH�JURXS�ZDV�JLYHQ�D�JXLGH�ZLWK�DFFRPSDQ\LQJ� UDWLQJV�� WKH�RWKHU�ZDV�JLYHQ�D�JXLGH

OLVWLQJ� WKH� VDPH� ILOPV� ZLWKRXW� UDWLQJV�� � 7KH� H[SHULPHQW� FRQFOXGHG� WKDW� UDWLQJV� DQG

DGYLVRULHV� FDQ� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� FKLOGUHQ·V� YLHZLQJ�� � 7KLV� LPSDFW� GHSHQGV

RQ�D�QXPEHU�RI� IDFWRUV�� LQFOXGLQJ�DVSHFWV�RI� WKH�DGYLVRU\�RU�UDWLQJ�DQG�FKDUDFWHULVWLFV

RI�WKH�FKLOG�� �7KH�ZHOO�NQRZQ�DGYLVRU\�´SDUHQWDO�GLVFUHWLRQ�DGYLVHGµ�KDG�D�VWURQJ�DQG

SRVLWLYH� LPSDFW� RQ� ER\V·� LQWHUHVW� LQ� YLHZLQJ� UHDOLW\�DFWLRQ� SURJUDPPHV�� ZLWK� WKH

VWURQJHVW� HIIHFW� IRU� WKH�ER\V� DJHG�������� �7KH� VDPH� DGYLVRU\� KDG�QR� LPSDFW� RQ�JLUOV·

WHQGHQF\�WR�FKRRVH�VXFK�D�SURJUDPPH���,Q�FRQWUDVW��DQRWKHU�IUHTXHQWO\�XVHG�DGYLVRU\�

´YLHZHU�GLVFUHWLRQ�DGYLVHGµ��GLG�QRW� LQFUHDVH�ER\V·� LQWHUHVW� LQ�YLHZLQJ�SROLFH�GHWHFWLYH

VKRZV�� EXW� LW� GHFUHDVHG� WKH� QXPEHU� RI� FKRLFHV� RI� VXFK� SURJUDPPHV� IRU� JLUOV�� DQG

������������������������������������������������
���-DPHV�+DPLOWRQ���0DUNHWLQJ�9LROHQFH��WKH�,PSDFW�RI�/DEHOOLQJ�9LROHQW�7HOHYLVLRQ�&RQWHQW���3DSHU
SUHVHQWHG�DW�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�9LROHQFH�LQ�WKH�0HGLD��1HZ�<RUN��6W�-RKQ·V�8QLYHUVLW\�
������
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HVSHFLDOO\�IRU�WKH�\RXQJHU�RQHV���7KH�0RWLRQ�3LFWXUH�$VVRFLDWLRQ�RI�$PHULFD��03$$�

UDWLQJV��´*µ��´3*µ��´3*���µ�DQG�´5µ��DOVR�VWURQJO\�DIIHFWHG�FKLOGUHQ·V�GHVLUH�WR�VHH�D

ILOP���2OGHU�ER\V�ZHUH�HVSHFLDOO\�LQWHUHVWHG�LQ�D�ILOP�ZKHQ�LW�ZDV�UDWHG�´3*���µ�RU�´5µ

DQG�FRPSOHWHO\� DYRLGHG� LW�ZKHQ� LW�ZDV� UDWHG�´*µ�� �<RXQJHU� JLUOV�� RQ� WKH� RWKHU� KDQG�

ZHUH�PRVW� LQWHUHVWHG� LQ� WKH� ILOP�ZKHQ� LW�ZDV� UDWHG�´*µ�� �)RU�ROGHU� JLUOV� DQG� \RXQJHU

ER\V�� LQWHUHVW� LQ� WKH� ILOP� SHDNHG� ZKHQ� LW� ZDV� UDWHG� ´3*���µ�� � $OO� RI� WKHVH� ILQGLQJV

VXJJHVW� WKDW� UDWLQJV� DQG� DGYLVRULHV� DUH� LPSRUWDQW� IDFWRUV� LQ� FKLOGUHQ·V� FKRLFH� RI

SURJUDPPHV��EXW�GR�QRW�QHFHVVDULO\�LQIOXHQFH�WKHLU�FKRLFH�SRVLWLYHO\�

$OVR� ZRUWK\� RI� PHQWLRQ� LV� WKDW� KDOI� RI� WKH� FKLOGUHQ·V� FRPPHQWV� DERXW� UDWHG� ILOPV

LPSOLHG�WKHLU�DSSHDO��IRU�H[DPSOH��VRPH�FKLOGUHQ�VDLG�´WKH�FRROHU�WKH�PRYLH�WKH�KLJKHU

WKH� UDWLQJµ�� � 7KH� VWXG\� DOVR� IRXQG� WKDW� FKLOGUHQ� ZKRVH� SDUHQWV� VHW� OLPLWV� DQG� ZHUH

PRUH�LQYROYHG�LQ�WKHLU�WHOHYLVLRQ�YLHZLQJ�ZHUH�OHVV�OLNHO\�WKHQ�RWKHU�FKLOGUHQ�WR�FKRRVH

SURJUDPPHV� ZLWK� SDUHQWDO� DGYLVRULHV� DQG� ILOPV� ZLWK� PRUH� UHVWULFWLYH� UDWLQJV�� � 7KHVH

ILQGLQJV� VXJJHVW� WKDW� SDUHQWDO� LQYROYHPHQW� PD\� EHFRPH� LQWHUQDOLVHG� DQG� KDYH

EHQHILFLDO�HIIHFWV�ZKHQ�WKH�FKLOG�VHOHFWV�SURJUDPPLQJ�ZLWKRXW�DGXOW�VXSHUYLVLRQ�

,Q�2FWREHU������� WKH� WHOHYLVLRQ� LQGXVWU\� LQ� WKH�86�EHJDQ� LPSOHPHQWLQJ�D�QHZ� V\VWHP

IRU� UDWLQJ�DOO�SURJUDPPHV�RWKHU� WKDQ�QHZV�DQG� VSRUWV� VKRZQ�RQ�EURDGFDVW� DQG�FDEOH�

7KH� UDWLQJ� V\VWHP��GHVLJQHG� WR�ZRUN� LQ� FRQMXQFWLRQ�ZLWK� WKH�9�FKLS�GHYLFH�� SURYLGHV

IRU� ERWK� DJH�EDVHG� UDWLQJV� DQG� FRQWHQW� GHVFULSWRUV� �9� IRU� YLROHQFH�� 6� IRU� VH[XDO

EHKDYLRXU��'�IRU�VH[XDO�GLDORJXH��/�IRU�DGXOW� ODQJXDJH��DQG�)9�IRU�IDQWDV\�YLROHQFH�LQ

FKLOGUHQ·V� SURJUDPPHV��� � 2QH� \HDU� LQWR� WKH� ODXQFK� RI� WKH� QHZ� V\VWHP�� WKH� .DLVHU

)RXQGDWLRQ�FRQGXFWHG�D�VWXG\�WR�H[SORUH�KRZ�LW�KDG�EHHQ�DSSOLHG�GXULQJ� LWV� ILUVW�\HDU

RI�RSHUDWLRQ�

2YHUDOO��WKH�VWXG\�IRXQG�WKDW�WKH�WHOHYLVLRQ�LQGXVWU\�KDG�GRQH�D�JRRG�MRE�LQ�FRPSO\LQJ

ZLWK� WKH� QHZ� SROLF\�� DFURVV� DOO� QHWZRUNV� DQG� SURJUDPPHV� UHYLHZHG�� RQO\� ��� RI

SURJUDPPHV�WKDW�TXDOLILHG�IRU�D�UDWLQJ�IDLOHG�WR�UHFHLYH�RQH���7KH�ILQGLQJV�DOVR�VXJJHVW

WKDW� WKH� DJH�EDVHG� UDWLQJV� ZHUH� DSSOLHG� DFFXUDWHO\� WR� JHQHUDO� DXGLHQFH� VKRZV�

+RZHYHU�� WKH� VWXG\�IRXQG�WKDW� WKH� UDWLQJ� V\VWHP�GRHV�QRW� IODJ�PRVW� VH[�DQG�YLROHQFH

IRU�SDUHQWV��EXW�PRVW�ZKR�XVH�LW�DVVXPH�LW�GRHV�
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$�FRPSDQLRQ�VXUYH\�RI�PRUH�WKDQ�����SDUHQWV�IRXQG�WKDW�WZR�WKLUGV�RI�WKRVH�ZKR�XVH

WKH� UDWLQJV� VD\� WKH� FRQWHQW�GHVFULSWRUV�SURYLGH� WKH�PRVW�XVHIXO� LQIRUPDWLRQ� ����� VD\

WKH�DJH�EDVHG�UDWLQJV�GR����,Q�IDFW��KRZHYHU��FRQWHQW�GHVFULSWRUV�DUH�QRW�EHLQJ�XVHG�RQ

WKH�YDVW�PDMRULW\�RI�JHQHUDO�DXGLHQFH�VKRZV�FRQWDLQLQJ�VH[��YLROHQFH�RU�DGXOW�ODQJXDJH�

2I� DOO� WKH� SURJUDPPHV� ZLWK� DQ� DJH�EDVHG� UDWLQJ�� RQO\� ���� UHFHLYHG� D� FRQWHQW

GHVFULSWRU�� ���� UHFHLYHG� DQ� DJH�EDVHG� UDWLQJ� RQO\� DQG� ���ZHUH�03$$� UDWHG�� �0RUH

WKDQ� WKUHH� RXW� RI� IRXU� SURJUDPPHV� ZLWK� YLROHQW� FRQWHQW� DQG� QLQH� RXW� RI� WHQ� ZLWK

VH[XDO� FRQWHQW� GR� QRW� UHFHLYH� WKH� DSSURSULDWH� 9� RU� 6� FRQWHQW� GHVFULSWRUV�� � <HW�� WKH

PDMRULW\�������RI� WKRVH�ZKR�XVH� WKH�79�UDWLQJV�EHOLHYH�WKDW�WKH�9�FRQWHQW�GHVFULSWRU

LV� VXSSRVHG� WR� EH� XVHG� RQ� DOO� SURJUDPPHV� FRQWDLQLQJ� YLROHQFH�� � $V� D� UHVXOW�� SDUHQWV

ZKR� ZLVK� WR� XVH� WKH� UDWLQJV� WR� SUHYHQW� WKHLU� FKLOGUHQ� IURP� YLHZLQJ� FRQWHQW� RI� WKLV

QDWXUH�PD\�QRW�EH�DZDUH�WKDW�WKHUH�LV�VWLOO�D�VLJQLILFDQW�DPRXQW�RI�¶PRGHUDWHO\�LQWHQVH·

VH[�� YLROHQFH� DQG� DGXOW� ODQJXDJH� LQ� SURJUDPPHV�ZLWKRXW� FRQWHQW� GHVFULSWRUV�� � ,Q� WKH

ZRUGV� RI� 9LFN\� 5LGHRXW�� 'LUHFWRU� RI� WKH� .DLVHU� )DPLO\� )RXQGDWLRQ·V� 3URJUDP� RQ� WKH

(QWHUWDLQPHQW�0HGLD�DQG�3XEOLF�+HDOWK��´7KH�ERWWRP�OLQH�IRU�SDUHQWV�ZKR�ZDQW�WR�XVH�WKH

9�FKLS� LV�FOHDU��3DUHQWV�FDQQRW�UHO\�RQ� WKH�FRQWHQW�GHVFULSWRUV�� DV�FXUUHQWO\�HPSOR\HG

WR�LGHQWLI\�PRVW�VKRZV�FRQWDLQLQJ�VH[��YLROHQFH��RU�DGXOW�ODQJXDJH�µ��

����&RQFOXVLRQV

6WXGLHV� DGGUHVVLQJ� WKH� VRFLDO� HIILFLHQF\� RI� UDWLQJV� DQG� DGYLVRULHV� KDYH� SURGXFHG� YHU\

PL[HG�UHVXOWV�� �2Q�WKH�RQH�KDQG� WKHLU� ILQGLQJV� VXJJHVW� WKDW�YLVXDO� V\PEROV�DQG�YHUEDO

ZDUQLQJV� KDYH� WKHLU� GHVLUHG� HIIHFW�� QDPHO\� WKH� SURWHFWLRQ� RI� WKH� YLHZHU�� HVSHFLDOO\

FKLOGUHQ�� IURP� SRWHQWLDOO\� KDUPIXO� FRQWHQW�� � 2Q� WKH� RWKHU� KDQG�� GHVSLWH� IDLUO\� KLJK

OHYHOV� RI� DZDUHQHVV� DQG� VDWLVIDFWLRQ�� LW� LV� FOHDU� WKDW� WKHUH� LV� D� OLVW� RI� VKRUWFRPLQJV� �

FRQIXVLRQ� DERXW� WKH� PHDQLQJ� RI� V\PEROV�� PLVLQWHUSUHWDWLRQ� DQG� VRPHWLPHV� HYHQ� D

FRXQWHUSURGXFWLYH�HIIHFW���7KH�ODWWHU��LQ�SDUWLFXODU��ZKLFK�KDV�EHHQ�GHPRQVWUDWHG�TXLWH

FOHDUO\�E\�WKH�UHVXOWV�RI�WKH�1DWLRQDO�7HOHYLVLRQ�9LROHQFH�6WXG\��DQG�WR�VRPH�H[WHQW�E\

RWKHU�VWXGLHV�� LV�D�FDXVH�RI�JUHDW�FRQFHUQ���%R\V�DSSURDFKLQJ�DGROHVFHQFH�DQG�MXYHQLOH

PDOHV�KDYH�D�SDUWLFXODU�WHQGHQF\�WR�EH�WHPSWHG�E\�KLJK�UDWLQJV��DQG�\HW�LW�LV�VSHFLILFDOO\

������������������������������������������������
����0DMRU�1HZ�6WXG\�RI�WKH�9�&KLS�79�5DWLQJ�6\VWHP��79�5DWLQJ�6\VWHP�'RHVQ·W�)ODJ�0RVW�6H[�DQG
9LROHQFH�IRU�3DUHQWV��%XW�0RVW�:KR�8VH�LW�$VVXPH�LW�'RHV����3UHVV�UHOHDVH�IRU�5DWLQJ�WKH�79�5DWLQJV�
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WKLV� JURXS� WKDW� SOD\V� D� VXEVWDQWLDO� SDUW� LQ� WKH� RFFXUUHQFH� RI� YLROHQFH� LQ� WKH� 8QLWHG

6WDWHV���5DWLQJV�DQG�DGYLVRULHV�FDQ�SOD\�DQ�LPSRUWDQW�SDUW�LQ�SURWHFWLQJ�WKH�YLHZHU��EXW

RQH� FDQQRW� GHQ\� WKHLU� ´VLGH� HIIHFWVµ� ²� WKH\� DUH� D� VWURQJ� LQIOXHQFH� RQ� WKH� FKRLFH� RI

FKLOGUHQ·V� DQG� \RXQJ� SHRSOH·V� YLHZLQJ�� DQG� WKLV� LQIOXHQFH� LV� QRW� DOZD\V� SRVLWLYH�� � ,W

VHHPV�WKDW�WKHLU�UROH�VKRXOG�EH�PRUH�WKDW�RI�D�FRPSOHPHQWDU\�WRRO��WKLV�VXJJHVWLRQ�KDV

EHHQ� PDGH� E\� SDUHQWV� LQ� SDUWLFXODU� DQG� KDV� HPHUJHG� IURP� YDULRXV� VWXGLHV�

)XUWKHUPRUH�� DV� WKH� VWXG\� E\� WKH� .DLVHU� )DPLO\� )RXQGDWLRQ� UHSRUWV�� WKH� PDMRULW\� RI

SDUHQWV� SUHIHU� FRQWHQW� GHVFULSWRUV�� WKHVH� FDQ�� KRZHYHU�� RQO\� IXOILO� WKHLU� SXUSRVH� LI

DSSOLHG�DFURVV�WKH�ZKROH�VSHFWUXP�RI�SURJUDPPHV�E\�WKH�EURDGFDVWHUV

���������������������������������������������������������������������������������������������������������������������������������������������������

2QH�<HDU�2XW��$Q�$VVHVVPHQW�RI�WKH�7HOHYLVLRQ�,QGXVWU\·V�8VH�RI�9�&KLS�5DWLQJV��7KH�+HQU\�-�
.DLVHU�)DPLO\�)RXQGDWLRQ�������
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���0HGLD�(GXFDWLRQ�DQG�/LWHUDF\

$V� ZH� KDYH� VHHQ� IURP� WKH� HFRQRPLF� DQDO\VLV�� UHJXODWLRQ�� E\� SURYLGLQJ� LQIRUPDWLRQ

WKURXJK� UDWLQJ� DQG� ODEHOOLQJ� V\VWHPV�� LV� D� PHDQV� RI� IDFLOLWDWLQJ� SDUHQWDO� FRQWURO� DQG

FKRLFH�� � ,W� FRPSHQVDWHV� IRU� PDUNHW� IDLOXUH� E\� DVVXULQJ� WKDW� LQIRUPDWLRQ� LV� PDGH

DYDLODEOH�� �+RZHYHU�� LW� LPPHGLDWHO\� EHFRPHV� FOHDU� IURP� WKH� VRFLDO� HIILFLHQF\� DQDO\VLV

WKDW� RWKHU� IRUPV� RI� SURYLGLQJ� LQIRUPDWLRQ� FDQ� FRPSOHPHQW� UDWLQJ� DQG� ODEHOOLQJ

V\VWHPV�� DQG� DUH� VRPHWLPHV� QHFHVVDU\� WR�PDNH� UDWLQJ� DQG� ODEHOOLQJ� V\VWHPV� HIIHFWLYH�

8OWLPDWHO\�� WKH� JRDO� LV� WR� HQKDQFH� WKH� SRZHU� RI� WKH� SDUHQW� E\� PDNLQJ� WKDW� SDUHQW

LQIRUPHG� �DQG� DEOH� WR� DFW� RQ� WKDW� LQIRUPDWLRQ��� � )RU� WKLV� UHDVRQ�� WKH� VXEVWDQWLDO

H[SHULHQFH� RI� WKH� 0HPEHU� 6WDWHV� LQ� HQFRXUDJLQJ� PHGLD� OLWHUDF\� DPRQJ� ERWK� \RXQJ

SHRSOH� DQG� IDPLOLHV� LV� DQ� HVVHQWLDO� DGMXQFW� WR� DQ\� GLVFXVVLRQ� RI� UDWLQJV� DQG� ODEHOOLQJ

V\VWHPV�� � )XUWKHUPRUH�� LQIRUPDWLRQ� DERXW� SURJUDPPHV³WKH� HVVHQFH� RI� UDWLQJ� DQG

ODEHOOLQJ� V\VWHPV³LV� LQDGHTXDWH�XQOHVV� WKH�SXEOLF� LV� DGYLVHG�RI� WKH�H[LVWHQFH�RI� WKHVH

V\VWHPV�DQG�HGXFDWHG� LQ� WKHLU�XVH�� �7KH�HQKDQFHPHQW�RI�FKLOGUHQ·V�PHGLD� OLWHUDF\�DQG

FULWLFDO� YLHZLQJ� VNLOOV� LV� D� QHFHVVDU\� FRPSRQHQW� RI� DQ\� EURDG� DSSURDFK� WR� DYRLGLQJ

KDUP� IURP� DGYHUVH� WHOHYLVLRQ� YLHZLQJ�� � 2XU� VWXG\� RI� FRPSDUDWLYH� SUDFWLFHV� VXJJHVWV

WKDW�PHGLD�OLWHUDF\�GRHV�QRW�KDYH�D�KLJK�SULRULW\��HYHQ�WKRXJK�WKH�UHVHDUFK�OLWHUDWXUH�RQ

KDUPIXO� HIIHFWV� IURP� WKH� PHGLD� HPSKDVLVHV� WKH� VLJQLILFDQFH� RI� PHGLD� HGXFDWLRQ� LQ

GHYHORSLQJ�KHDOWKLHU�YLHZLQJ�KDELWV�

7KRXJK�PDQ\�VWXGLHV�DUJXH� WKDW� WKH�SUROLIHUDWLRQ�RI�YLROHQFH�GHSLFWLRQV�RQ� WHOHYLVLRQ

LV� LQ� LWVHOI� KDUPIXO�� PRVW� UHVHDUFKHUV� ZLOO� DFNQRZOHGJH�� WR� D� JUHDWHU� RU� OHVVHU� H[WHQW�

WKDW� RWKHU� IDFWRUV� LQIOXHQFH� WKH� GHJUHH� RI� KDUPIXOQHVV� SURGXFHG�� � 7KLV� VHHPV� WR� EH

SDUWLFXODUO\�WUXH�RI�UHVHDUFK�FRQGXFWHG�LQ�(XURSHDQ�FRXQWULHV��ZKLFK�KDV�IRFXVHG�PRUH

RQ� DXGLHQFH� SHUFHSWLRQV� RI� YLROHQFH� LQ� RUGHU� WR� GHWHUPLQH� ZKHWKHU� WKH� FRQWH[W� LQ

ZKLFK� YLROHQFH� LV� VKRZQ� KDV� D� EHDULQJ� RQ� LWV� KDUPIXOQHVV�� � 6XFK� VWXGLHV� KDYH� IRXQG

WKDW� ERWK� DGXOWV� DQG� FKLOGUHQ� DUH� FDSDEOH� RI�PDNLQJ� YDULHG� DQG� FRPSOH[� MXGJHPHQWV

DERXW�YLROHQW�FRQWHQW��GHVSLWH�D�ZLGHVSUHDG�EHOLHI�WKDW�WKH�\RXQJ�DUH�PXFK�OHVV�DEOH�WR

FRPSUHKHQG� WKH� FRQWH[W� LQ� ZKLFK� YLROHQFH� LV� VKRZQ�� DQG� DUH� WKHUHIRUH� PRUH
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VXVFHSWLEOH� WR� KDUP�13� � 9DULRXV� IDFWRUV� KDYH� EHHQ� IRXQG� WR� DIIHFW� WKH� DXGLHQFH·V

UHVSRQVH� WR� YLROHQW� LPDJHV�� � 7KHVH� LQFOXGH� WKH� GHJUHH� WR� ZKLFK� YLHZHUV� FDQ� LGHQWLI\

ZLWK�FKDUDFWHUV�DQG�ZLWK�WKH�VHWWLQJ�LQ�ZKLFK�YLROHQFH�LV�GHSLFWHG��WKH�H[WHQW�WR�ZKLFK

WKH\�XQGHUVWDQG�ZKDW�LV�KDSSHQLQJ�ZLWKLQ�D�VFHQH�RU�ZKDW�WKH�OLNHO\�RXWFRPH�LV�WR�EH�

WKH� YLHZHUV·� SHUFHSWLRQ� RI� WKH� YLFWLP·V� LQQRFHQFH�� DQG� WKH� OHYHO� RI� GHWDLO� DQG�RU

GLVWXUELQJ�HIIHFWV�XVHG�LQ�D�YLROHQW�VFHQH���0HGLD�OLWHUDF\�DSSURDFKHV�QHHG�WR�WDNH�WKHVH

IDFWRUV�LQWR�DFFRXQW�

7KH� PRUH� ZH� NQRZ� DERXW� WKH� FRQWH[W� RI� YLHZLQJ� DQG� WKH� FRQVHTXHQFHV� RI� YDULRXV

YLHZLQJ� VW\OHV�� WKH� EHWWHU� D� MRE� FDQ� EH� GRQH� LQ� WHUPV� RI� WKH� GHYHORSPHQW� RI� PHGLD

OLWHUDF\� VNLOOV�� )RU� H[DPSOH�� WKH� GLVWLQJXLVKLQJ� RI� IDFWXDO� IURP� ILFWLRQDO� PDWHULDO� LV� D

VNLOO�WKDW�FDQ�EH�WDXJKW�LQ�SULPDU\�VFKRROV�IURP�DV�HDUO\�DV�WKH�DJH�RI�VHYHQ���,Q�RUGHU

WR�IRVWHU�GHOLEHUDWH��LQIRUPHG�VHOHFWLRQ�SUDFWLFHV��D�FRPSUHKHQVLYH��ZHOO�GHILQHG�PHGLD

OLWHUDF\� FDPSDLJQ� VKRXOG� VXSSOHPHQW� WKH� HVWDEOLVKPHQW� DQG�XVH� RI� WHFKQLFDO� EORFNLQJ

GHYLFHV��HQJDJLQJ�SDUHQWV�DQG�FKLOGUHQ�LQ�DOO�DVSHFWV�RI�PHGLD�OLWHUDF\�LQFOXGLQJ�UHDGLQJ

DQG�ZULWLQJ�� VSHDNLQJ� DQG� OLVWHQLQJ�� DFFHVVLQJ� QHZ� WHFKQRORJLHV�� FULWLFDO� YLHZLQJ�� DQG

WKH� DELOLW\� WR� FUHDWH� SHUVRQDO� PHGLD� FRQWHQW�� XVLQJ� D� ZLGH� UDQJH� RI� WHFKQRORJLHV�

LQFOXGLQJ� FDPHUDV�� FDPFRUGHUV�� DQG� FRPSXWHUV�14 � � )LQDOO\�� D� JUHDWHU� XQGHUVWDQGLQJ� RI

WKH�UHODWLRQVKLS�EHWZHHQ�FKLOGUHQ�DQG�WKH�PHGLD�VKRXOG�DOVR�UHVXOW�LQ�WKH�LPSURYHPHQW

DQG�DXJPHQWDWLRQ�RI�SURJUDPPLQJ�IRU�\RXQJ�SHRSOH�

����0HGLD�/LWHUDF\��JHQHUDO�IUDPHZRUN�DQG�UHFRPPHQGDWLRQV

,Q� PRVW� FLUFOHV�� HYHQ� DFDGHPLF� RQHV�� PHGLD� OLWHUDF\� LV� DQ� DPRUSKRXV� FRQFHSW�� � 7KH

DPELJXLW\�DV�WR�MXVW�ZKDW�LV�PHGLD�OLWHUDF\�LPSOLFDWHV�KRZ�DQG�WR�ZKRP�LW�LV�WDXJKW����,Q

UHFHQW� \HDUV� LW� KDV� FRPH� WR� LQFOXGH� WKH� DELOLW\� WR� DQDO\VH� FRPSHWHQWO\� DQG� WR� XWLOLVH

VNLOIXOO\� SULQW� MRXUQDOLVP�� FLQHPDWLF� SURGXFWLRQV�� UDGLR� DQG� WHOHYLVLRQ� SURJUDPPLQJ�

DQG� HYHQ� FRPSXWHU�PHGLDWHG� LQIRUPDWLRQ� DQG� H[FKDQJH�� 7KLV� VWXG\� WKHUHIRUH� GHILQHV

������������������������������������������������
���5HVHDUFK�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�FKLOGUHQ�DQG�PHGLD�YLROHQFH�LV�GLVFXVVHG�LQ�WKH�$QQH[��$QQH[
���&KDSWHU����
���5HQHH�+REEV���'HPRFUDF\�$W�5LVN���%XLOGLQJ�&LWL]HQVKLS�6NLOOV�&LWL]HQVKLS�6NLOOV�WKURXJK�0HGLD
(GXFDWLRQ����KWWS���LQWHUDFW�XRUHJRQ�HGX�0HGLD/LW�)$�POKREEV�GHPRFUDF\�KWPO�
���6HH�IRU�LQVWDQFH�'\VRQ��5�$����0HGLD�/LWHUDF\��:KR�1HHGV�LW�DQG�:KDW�'RHV�LW�0HDQ"�,Q��*D]HWWH�
9ROXPH����,VVXH����$SULO�������SS��������
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PHGLD�OLWHUDF\���DV��WKH�DELOLW\�WR�DFFHVV��DQDO\VH��HYDOXDWH�DQG�SURGXFH�FRPPXQLFDWLRQ

LQ�D�YDULHW\�RI�IRUPVµ�16

$�PHGLD�OLWHUDF\�FDPSDLJQ�FDQ�QRW�RQO\�IDFLOLWDWH�LQIRUPHG��SRVLWLYH�WHOHYLVLRQ�YLHZLQJ�

LW� FDQ� DVVLVW� LQ� WKH� GHYHORSPHQW� RI� FLWL]HQVKLS� VNLOOV�� SURPRWLQJ� WKH� GHYHORSPHQW� RI

LQIRUPDWLRQ� OLWHUDF\� VNLOOV�� RIIHULQJ� DFFHVV� WR� GLYHUVH� VRXUFHV� RI� LQIRUPDWLRQ�� DQG

SURYLGLQJ� RSSRUWXQLWLHV� WR� SUDFWLVH� OHDGHUVKLS� DQG� UHVSRQVLEOH� VHOI�H[SUHVVLRQ�17� � $

PHGLD� OLWHUDF\� FDPSDLJQ� VKRXOG� LQYROYH� EURDGFDVWHUV�� FRPPXQLW\� DQG� QRQ�SURILW

RUJDQLVDWLRQV�� IDPLOLHV�� HGXFDWLRQDO� LQVWLWXWLRQV� DQG� WKH� JRYHUQPHQW� ERG\� UHVSRQVLEOH

IRU� HGXFDWLRQ�18� � 7KH� UROHV� RI� WKRVH� VWDNHKROGHUV� LQ�PHGLD� HGXFDWLRQ� DQG� OLWHUDF\� DUH

GHVFULEHG� EHORZ�� � ,W� LV� LPSRUWDQW� WR� HPSKDVLVH� WKH� QHHG� IRU� SDUWQHUVKLSV� LQ� RUGHU� WR

VWLPXODWH�D�SRVLWLYH��ORQJ�UXQQLQJ�FDPSDLJQ�

%URDGFDVWHUV

:H�UHFRPPHQG�WKDW��DV�SDUW�RI�D�VHOI�UHJXODWRU\�SURFHVV��WKH�EURDGFDVWHUV�DJUHH�WR�WKH

GHYHORSPHQW� RI� D� FRQWLQXRXV� RQ�VFUHHQ� HIIRUW� WR� FUHDWH� JHQHUDO� DZDUHQHVV� RI� UDWLQJV

DQG�SDUHQWDO� FRQWURO�PHFKDQLVPV�� � 6XFK�D�FDPSDLJQ�ZRXOG�GLIIHU� IURP�0HPEHU�6WDWH

WR�0HPEHU� 6WDWH�� EXW� WKH� SURVSHFWV� RI� FXOWLYDWLQJ� DQ� DIILUPDWLYHO\�VHOHFWHG� WHOHYLVLRQ

HQYLURQPHQW�IRU�FKLOGUHQ�SUHVHQWV�VWURQJ�VWUXFWXUDO� LQGXFHPHQWV�WR�WKH�SURGXFHUV�DQG

EURDGFDVWHUV� WR� ERWK� SURYLGH� GHWDLOHG� DQG� VRSKLVWLFDWHG� LQIRUPDWLRQ� DERXW� DQG�

VLPXOWDQHRXVO\��JUHDWHU�DFFHVV�WR�WKHLU�FRQWHQW�E\�WKLUG�SDUW\�UDWLQJ�SURYLGHUV���,Q�VXFK

D�SRVLWLYH�HQYLURQPHQW��SURJUDPPLQJ�ZRXOG�EH�ZKLWH�OLVWHG�RU�VHOHFWHG�E\�KRXVHKROGV

DV�ZLWKLQ�WKH�UDQJH�RI�SURJUDPPLQJ�WR�EH�DYDLODEOH�WR�WKHLU�FKLOGUHQ���7KLV�DSSURDFK�WR

FKLOGUHQ� LV� D� GUDPDWLF� DQG� GHVLUDEOH� GHSDUWXUH� IURP� WKH� �FKDQQHO�KRSSLQJ�� PRGH� RI

YLHZLQJ� WHOHYLVLRQ�� �&KLOGUHQ
V�YLHZLQJ�KDELWV��ZKHWKHU�GHWHUPLQHG�E\� WKHLU�SDUHQWV�RU

FDUHWDNHUV��RU� VHOI�GLUHFWHG�E\� WKH�FKLOG�� VKRXOG�EH� VSHFLILF� LQ�SXUSRVH�DQG� WHPSRUDOO\

GHOLPLWHG�� �7KXV��DV�KDV�KDSSHQHG� LQ� WKH�RQ�OLQH�HQYLURQPHQW�� LQIRUPDWLRQ�DERXW�DQG

������������������������������������������������
���$XIGHUKHLGH�������
���,ELG�
���0HGLD�OLWHUDF\�FOHDULQJKRXVHV�VXFK�DV�WKH�0HGLD�/LWHUDF\�2QOLQH�3URMHFW�
�KWWS���LQWHUDFW�XRUHJRQ�HGX�0HGLD/LW�+RPH3DJH���7KH�0HGLD�DQG�&RPPXQLFDWLRQ�6WXGLHV�6LWH
�KWWS���ZZZ�DEHU�DF�XN�aGJF�PFV�KWPO���&DQDGLDQ�$VVRFLDWLRQ�RI�0HGLD�(GXFDWLRQ�2UJDQLVDWLRQV
�&$0(2���KWWS���LQWHUDFW�XRUHJRQ�HGX�0HGLD/LW�&$0(2�LQGH[�KWPO��DQG�7KH�&HQWHU�IRU�0HGLD
/LWHUDF\��KWWS���ZZZ�PHGLDOLW�RUJ��DUH�DYDLODEOH�RQ�WKH�:RUOG�:LGH�:HE�IRU�WKH�GHYHORSPHQW�RI
FRPSUHKHQVLYH�PHGLD�HGXFDWLRQ�VWUDWHJLHV�IRU�IDPLOLHV��VFKRROV��FRPPXQLW\�RUJDQLVDWLRQV��DQG
EURDGFDVWHUV�
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HYDOXDWLRQ� RI� WHOHYLVLRQ� FRQWHQW� ZRXOG� DWWDLQ� D� KLJK� YDOXH�� � -XVW� DV� EURZVHUV� DUH� WKH

SRUWDOV� WKURXJK� ZKLFK� ,QWHUQHW� XVHUV� REWDLQ� LQIRUPDWLRQ�� (3*V� DQG� UHODWHG

SURJUDPPLQJ�PHQXV� IURP�D�PXOWLSOLFLW\�RI� UDWLQJ�SURYLGHUV�ZRXOG�SURYLGH� WKH�PHDQV

E\� ZKLFK� SDUHQWV� FRXOG� SRVLWLYHO\� VHOHFW� SURJUDPPLQJ� IRU� WKHLU� FKLOGUHQ� WR� YLHZ�

,QLWLDO�VWHSV� LQ� WKLV�GLUHFWLRQ�KDYH�EHHQ� WDNHQ�E\� WKH�8�6�� WHOHYLVLRQ� LQGXVWU\��ZLWK� WKH

GHYHORSPHQW� RI�:HE� VLWHV� VXFK� DV� ´7KH�79�3DUHQWDO�*XLGHOLQHVµ�19�ZKLFK�SURYLGHV� D

GHWDLOHG�GHVFULSWLRQ�DQG�H[SODQDWLRQ�RI�WKHLU�WHOHYLVLRQ�UDWLQJV�V\VWHP�IRU�WKH�EHQHILW�RI

SDUHQWV�� DQG� DV� D� UHVRXUFH� IRU� EURDGFDVWHUV�� :LWKLQ� WKH� 8.� )LOP� (GXFDWLRQ� LV� DQ

LQWHUHVWLQJ� H[DPSOH�RI� LQGXVWU\� OHG� HGXFDWLRQ�� ,W� LV� D� UHJLVWHUHG� FKDULW\� IXQGHG�E\� WKH

8.� ILOP� LQGXVWU\���� ZKRVH� DLP� LV� WR� HQFRXUDJH� DQG� SURPRWH� WKH� XVH� RI� )LOP� DQG

&LQHPD�ZLWKLQ� WKH� 1DWLRQDO� &XUULFXOXP�� 7KLV� VWDWHV� WKDW� WHDFKHUV� VKRXOG� JLYH� SXSLOV

WKH� RSSRUWXQLW\� WR� DQDO\VH� DQG� HYDOXDWH� D�ZLGH� UDQJH� RI�0HGLD�� LQFOXGLQJ� ILOP�� 6WXG\

UHVRXUFHV�LQFOXGH�ILOP�VSHFLILF�VWXG\�JXLGHV��JHQHULF�VWXG\�JXLGHV��%%&�/HDUQLQJ�=RQH

SURJUDPPHV�� VWXG\� YLGHRV�� &'�520V� DQG� HGXFDWLRQDO� ,QWHUQHW� SDJHV�� SOXV� DQ

LQIRUPDWLRQ� ERRNOHW� IRU� FLQHPD� PDQDJHUV� ZRUNLQJ� ZLWK� VFKRROV�� :H� UHFRPPHQG� WR

GHYHORS� D� VLPLODU� V\VWHP� IRU� EURDGFDVWLQJ� DQG� LQ� SDUWLFXODU� IRU� SDUHQWDO� FRQWURO

PHFKDQLVP�

&RPPXQLW\�1RQ�SURILW�2UJDQLVDWLRQV

,Q�RUGHU� IRU� IDPLOLHV� WR� HIIHFWLYHO\� XWLOLVH� LQGXVWU\� ´ZKLWH�OLVWµ�PHFKDQLVPV�� LQFUHDVHG

SDUWLFLSDWLRQ� E\� FRPPXQLW\� DQG� QRQ�SURILW� RUJDQLVDWLRQV� FDQ� DVVLVW� LQ� LQIRUPLQJ

SDUHQWV� DERXW� PHDQV� RI� SDUHQWDO� FRQWURO�� � 3DUHQWV� FDQ� ZRUN� ZLWK� JURXSV� VXFK� DV

UHOLJLRXV� RUJDQLVDWLRQV�� VFKRROV�� HWKQLF� DQG� FXOWXUDO� ERGLHV�� SDUHQWV
� DVVRFLDWLRQV�

WHDFKHUV
� XQLRQV�� DQG� \RXWK� RUJDQLVDWLRQV�� ZKLFK� KDYH� D� VWDNH� LQ� EXLOGLQJ� DQG

UHLQIRUFLQJ� OR\DOWLHV� DQG�ZKLFK�SHUFHLYH� DVVLVWLQJ�PHPEHUV� LQ� VKDSLQJ� LGHQWLWLHV� WR�EH

SDUW�RI�WKHLU�DFWLYLWLHV�� �3URJUDPPLQJ�LQIRUPDWLRQ�DQG�HYDOXDWLRQ�FRXOG�EH�VRXJKW�DQG

VHOHFWHG� DFFRUGLQJ� WR� WKH� FUHGLELOLW\� RI� WKH� LQIRUPDWLRQ� SURYLGHU� RU� WKLUG�SDUW\� UDWLQJ

SURYLGHU�DV�SHUFHLYHG�E\� WKH� SDUWLFXODU� JURXS�� �:KHWKHU� DQ\�JLYHQ�PHQX� LV�XOWLPDWHO\

SDODWDEOH�RU�FUHGLEOH�LQ�WKH�H\HV�RI�WKH�LQGLYLGXDO�IDPLO\�LV�D�IXQFWLRQ�RI�ZKHWKHU�ZKDW

XOWLPDWHO\�DSSHDUV�RQ�WKH�WHOHYLVLRQ�FRPSRUWV�ZLWK�WKDW� IDPLO\
V�FRQFHSWLRQ�RI�ZKDW� LV

GHVLUDEOH�DQG�DSSURSULDWH���7KRVH�ZKR�XVH�WKH�,QWHUQHW�EURZVHUV�VHOHFW�WKHLU�EURZVHUV

������������������������������������������������
���7KH�79�3DUHQWDO�*XLGH���:::�SDJH���KWWS���ZZZ�WYJXLGHOLQHV�RUJ!�
���8.�)LOP�(GXFDWLRQ���:::�SDJH���KWWS���ZZZ�ILOPHGXFDWLRQ�RUJ!�
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EDVHG�RQ�WKH�TXDOLW\��EUHDGWK�DQG�UHOLDELOLW\�RI� WKH�ZHE�SDJHV� WKDW� DUH� UHWULHYHG�� � ,Q�D

VLPLODU� PDQQHU�� SURJUDPPH� FRQWHQW�UDWLQJV� JXLGHV� FDQ� EH� GHYHORSHG� WR� SURYLGH

SDUHQWV�ZLWK�D�SURDFWLYH�PHFKDQLVP�IRU�GHOLEHUDWLYH�WHOHYLVLRQ�YLHZLQJ�� �8VLQJ�PRGHOV

SURYLGHG� E\� DVVRFLDWLRQV� VXFK� DV� ´6FUHHQ� ,W�� (QWHUWDLQPHQW� 5HYLHZV� IRU� 3DUHQWVµ�21

RUJDQLVDWLRQV� FDQ� GHYHORS� GHWDLOHG� SURJUDPPH�UDWLQJV� JXLGHV� WR� LQIRUP� SDUHQWV� IXOO\

DERXW� WHOHYLVLRQ�FRQWHQW�22�7KLV� LQIRUPDWLRQ�FDQ�EH�PDGH�DYDLODEOH�ERWK�RQOLQH�DQG� LQ

SULQW� IRUP�� DQG� GHVLJQHG� WR� FRPSOHPHQW� LQGXVWU\�GHYHORSHG� RQ�VFUHHQ� SURJUDPPH

JXLGHV�

3DUHQWDO�,QLWLDWLYHV

3DUHQW� DQG� IDPLO\� LQYROYHPHQW� LV� D� VLJQLILFDQW� FRPSRQHQW� RI� HIIHFWLYH�� ORQJ�ODVWLQJ

PHGLD�HGXFDWLRQ��8QGHUVWDQGLQJ�WKH�GLIIHUHQW�UDWLQJ�V\VWHPV�DQG�GHYLFHV�WKDW�DSSO\�WR

PHGLD� LV�DOVR�DQ� LPSRUWDQW�VWHS� LQ�EHFRPLQJ�D�EHWWHU�LQIRUPHG�SDUHQW�� �0HGLD� OLWHUDF\

VWUDWHJLHV� IRU� SDUHQWV� VKRXOG� EHJLQ� ZLWK� D� IRFXV� RQ� PRUH� SDUHQWDO� LQYROYHPHQW� LQ

FKLOGUHQ·V� PHGLD� KDELWV�� WKH� ORFDWLRQ� RI� FRPSXWHUV� DQG� HOHFWURQLF� PHGLD� LQ� FHQWUDO

SODFHV� LQ� WKH�KRPH� �OLYLQJ� URRP�� VWXG\��HWF����GLVFXVVLRQ�RI�SURJUDPPLQJ��PRQLWRULQJ�

DQG�LQWHQWLRQDO�WHOHYLVLRQ�YLHZLQJ��LQFOXGLQJ�WKH�PDLQWHQDQFH�RI�YLHZLQJ�GLDULHV�ORJV��

'HVFULSWLYH� UDWLQJ� V\VWHPV� FDQ� DVVLVW� SDUHQWV� LQ� XQGHUWDNLQJ� WKLV� HGXFDWLRQDO� SURFHVV�

7KH� HQFRXUDJHPHQW� RI� IDPLO\�IRFXVHG� PHGLD� HGXFDWLRQ� ZLOO� UHTXLUH� UHVRXUFHV� IRU� D

GHWHUPLQHG�� ORQJ�UXQQLQJ� FDPSDLJQ�� � 7R� LPSOHPHQW� WKLV� SDUWQHUVKLSV� ZLWK� RWKHU

DJHQFLHV�ZLOO�EH�YLWDO�

6XSSOHPHQWHG�E\�SXEOLF�VHUYLFH�FDPSDLJQV��DQQRXQFHPHQWV��PDWHULDOV�IURP�QRQ�SURILW

RUJDQLVDWLRQV��JXLGHV�IRU�SDUHQWV�RQ�YLHZLQJ�WHOHYLVLRQ�ZLWK�FKLOGUHQ��DQG�VWUDWHJLHV�IRU

SDUHQWV� WR� XVH�PHGLD� DV� D� FDWDO\VW� IRU� HGXFDWLRQDO� RSSRUWXQLWLHV�� SDUHQWV� FDQ� FUHDWH� D

FXOWXUH�RI�LQIRUPHG��UHVSRQVLEOH�WHOHYLVLRQ�YLHZLQJ�LQ�WKHLU�KRPHV���,Q�WKH�RQOLQH�JXLGH

´7DNLQJ�&KDUJH�RI�<RXU�79��$�*XLGH� WR�&ULWLFDO�9LHZLQJ� IRU�3DUHQWV� DQG�&KLOGUHQµ�

5HQHH� +REEV� DGYLVHV� SDUHQWV� WR� EHFRPH� PRUH� DZDUH� RI� 79� SURJUDPPH� SURGXFWLRQ

PHWKRGV� DQG� WHFKQLTXHV�� HVWDEOLVK� OLPLWV� RQ� KRZ�PXFK� 79� WKH� IDPLO\� ZDWFKHV� HDFK

������������������������������������������������
���6FUHHQ�,W��(QWHUWDLQPHQW�5HYLHZV�IRU�3DUHQWV���:::�SDJH���KWWS���ZZZ�VFUHHQLW�FRP!�
���7KH�0RYLH�0RP·V�*XLGH�WR�)DPLO\�0RYLHV�DQG�9LGHRV��:::�SDJH�
�KWWS���SDJHV�SURGLJ\�FRP�PRYLHPRP�PRYLHPRP�KWPO�!�
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ZHHN��GHYHORS�IDPLO\�JXLGHOLQHV� IRU�SURJUDPPH�VHOHFWLRQ��DQG�´7DON�EDFN� WR� WKH�79µ�

E\�H[SUHVVLQJ�RSLQLRQV�RI�ZKDW�LV�VHHQ�DQG�KHDUG�23

3DUHQW�HGXFDWLRQ�VWUDWHJLHV�VXFK�DV�´7KH�7HOHYLVLRQ�3URMHFW�:RUNVKRSVµ24�FDQ�SURYLGH

SDUHQWV� ZLWK� ERWK� VSHFLILF� DFWLYLWLHV� DQG� VWUDWHJLHV� WR� DVVLVW� WKHP� LQ� GHYHORSLQJ

WHOHYLVLRQ� YLHZLQJ� SROLFLHV� IRU� WKHLU� IDPLOLHV� DQG� IDFLOLWDWH� WKH� XVH� RI

SURJUDPPH�FRQWHQW� JXLGHV� GHYHORSHG� E\� EURDGFDVWHUV� DQG� LQGHSHQGHQW� QRQ�SURILW

RUJDQLVDWLRQV�

(GXFDWLRQDO�,QVWLWXWLRQV

)RU� P\ULDG� UHDVRQV�� WKH� WLPH� WKDW� WKH� IDPLO\� DV� D� VLQJOH� XQLW� ZDWFKHG� SURJUDPPLQJ

WRJHWKHU� KDV� GHFOLQHG� DQG� WKLV� SURFHVV� ZLOO� EHFRPH� DFFHQWXDWHG� LQ� D� PXOWL�FKDQQHO�

PXOWL�VHW�GLJLWDO�HUD���:H�UHFRJQLVH�WKH�QHHG�WR�HPSRZHU�SDUHQWDO�FRQWURO�RI�WHOHYLVLRQ

YLHZLQJ�ZKHQ�SDUHQWV�FDQQRW�EH�ZLWK� WKHLU�FKLOGUHQ��RU�DUH�XQDEOH� WR�GLUHFWO\�PRQLWRU

SURJUDPPH�FRQVXPSWLRQ�� �6FKRRO�EDVHG�PHGLD� OLWHUDF\� LQLWLDWLYHV�FDQ�GLUHFWO\� VXSSRUW

DQG� VXSSOHPHQW� HIIRUWV� LQ� WKH� KRPH� DQG� FRPPXQLW\�� IRVWHULQJ� WKH� GHYHORSPHQW� RI

\RXWK� DV� LQIRUPHG�� UHVSRQVLEOH� WHOHYLVLRQ� YLHZHUV�� � +RZHYHU�� VHYHUDO� REVHUYHUV� DQG

SURMHFWV�DURXQG�WKH�ZRUOG�KDYH�DOVR�XQGHUVFRUHG� WKH�QHHG�WR� WUDLQ� WHDFKHUV� IRU�PHGLD

HGXFDWLRQ��7HDFKHUV�PXVW�KDYH�DGPLQLVWUDWLYH�VXSSRUW� WR�VWXG\�PHGLD�SKHQRPHQD�DQG

WKH� UHVRXUFHV� RI� OLWHUDWXUH� DQG� VXSSRUW� PDWHULDOV�� 7KH� ODWWHU� FDQ� EH� LQLWLDWHG� E\� WKH

UHOHYDQW�*RYHUQPHQW�$XWKRULWLHV�LQ�WKH�UHVSHFWLYH�FRXQWULHV�

5HVHDUFK�LQGLFDWHV�WKDW�*UHDW�%ULWDLQ��&DQDGD��$XVWUDOLD��6FRWODQG��*HUPDQ\�DQG�RWKHU

QDWLRQV� LQFOXGH�PHGLD� OLWHUDF\�DV�SDUW�RI� WKH� ODQJXDJH� DUWV�SURJUDPPH� LQ�SULPDU\� DQG

VHFRQGDU\�VFKRROV���:KLOH�WKH�SUDFWLFH�LV�QRW�VR�ZLGHVSUHDG�LQ�WKH�8QLWHG�6WDWHV��1RUWK

&DUROLQD��0DVVDFKXVHWWV��1HZ�0H[LFR� DQG�7H[DV� DUH� DPRQJ� WKRVH� WKDW� LQFOXGH�PHGLD

OLWHUDF\� LQ� WKHLU� FXUULFXOXP� IUDPHZRUNV�� �&XUUHQW�86�HIIRUWV� HPSOR\�PRGHOV�SURYLGHG

E\�%ULWLVK� VFKRODUV�� LQFOXGLQJ� /HQ�0DVWHUPDQ��'DYLG�%XFNLQJKDP��'DYLG� /XVWHG� DQG

&DU\� %D]DOJHWWH�� 'LIILFXOWLHV� KDYH� DULVHQ� LQ� VFKRRO�EDVHG� PHGLD� OLWHUDF\� LQLWLDWLYHV�

LQFOXGLQJ� WHDFKHUV·� XVH� RI� PHGLD� WH[WV�� HWF�� IRU� QRQ�HGXFDWLRQDO� SXUSRVHV� VXFK� DV

������������������������������������������������
���5HQHH�+REEV���´7DNLQJ�&KDUJH�RI�<RXU�79��$�*XLGH�WR�&ULWLFDO�9LHZLQJ�IRU�3DUHQWV�DQG�&KLOGUHQ�
�KWWS���ZZZ�F\IF�XPQ�HGX�'RFXPHQWV�&�&�&&�����KWPO��
���7KH�7HOHYLVLRQ�3URMHFW�:RUNVKRSV���:::�SDJH���KWWS���ZZZ�WYS�RUJ�WYSZRUN�KWPO!�
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UHZDUGV� IRU� JRRG� EHKDYLRXU�� WR� NHHS� VWXGHQWV� TXLHW�� IRU� SDVVLYH� YLHZLQJ� �ZLWKRXW

GLVFXVVLRQ�� UHIOHFWLRQ���DQG�DV�D�´ILOOHUµ� WR� IUHH�XS�WLPH� IRU�RWKHU� WDVNV�25� � ,Q�DGGLWLRQ�

PHGLD� DQDO\VLV� LQ� VFKRROV� KDV� RIWHQ� EHHQ� D� WHDFKHU�FHQWUHG� SUDFWLFH�� YLHZHG� DV� D

SURFHVV� RI� ´GHP\VWLILFDWLRQµ� RI� PHGLD� IRU� \RXWK�� ZKLFK� RIWHQ� GLVUHJDUGV� VWXGHQWV·

SULRU�NQRZOHGJH�DQG�DVVXPHV�WKHLU�SDVVLYLW\�DV�DQ�DXGLHQFH�26� �0HGLD�SURGXFWLRQ�ZRUN

LV� RIWHQ� UHOHJDWHG� WR� YRFDWLRQDO� HGXFDWLRQ�� DQ� HVWHHP�EXLOGLQJ� H[HUFLVH� IRU� ´DW�ULVNµ

VWXGHQWV� RQO\� RU� SXUHO\� IRU� HQWHUWDLQPHQW� SXUSRVHV�� � 7R� IXOO\� UHDOLVH� WKH� HGXFDWLRQDO

EHQHILWV�RI�PHGLD�OLWHUDF\��WKH�GHYHORSPHQW�RI�OLWHUDF\�DQG�FULWLFDO�WKLQNLQJ�VNLOOV���ZHOO�

GHYHORSHG� PHGLD� OLWHUDF\� FXUULFXOD� VKRXOG� EH� LPSOHPHQWHG� ZLWK� SURSHU� LQVWLWXWLRQDO

VXSSRUW� DQG� FRPSUHKHQVLYH� WHDFKHU� WUDLQLQJ�� � &ODVVURRP� SUDFWLFHV�� SDUWLFXODUO\� WKH

QDWXUH� RI� VWXGHQW�WHDFKHU� GLDORJXH�� PXVW� EH� UH�H[DPLQHG�� � $� VFKRRO�EDVHG� PHGLD

OLWHUDF\�LQLWLDWLYH�VKRXOG�EH�DQ�DFDGHPLF�GLVFLSOLQH��HPSOR\LQJ�ERWK�PHGLD�DQDO\VLV�DQG

SUDFWLFDO� ZRUN� WR� IDFLOLWDWH� WKH� GHYHORSPHQW� RI� \RXWK� DV� LQIRUPHG�� DFWLYH� YLHZHUV�

&XUULFXOXP� H[DPSOHV� DUH� DYDLODEOH� IUHH�RI�FKDUJH� RU� DW� ORZ� FRVWV�� IURP� RUJDQLVDWLRQV

VXFK� DV� <79� &DQDGD�� ,QF��27� WKH� -XVW� 7KLQN� )RXQGDWLRQ�28� ZKLFK� SURYLGHV� D

SURIHVVLRQDO� GHYHORSPHQW� PRGHO� IRU� HGXFDWRUV� DPRQJ� LWV� VHUYLFHV�� DQG� &UHDWLQJ

&ULWLFDO� 9LHZHUV�� D� SDUWQHUVKLS� EHWZHHQ� HGXFDWRUV� DQG� EURDGFDVW� SURIHVVLRQDOV� WKDW

SURGXFHG�WKLV�RQOLQH�KDQGERRN29�

:RUWKZKLOH� PHQWLRQLQJ� DW� (XURSHDQ� OHYHO� LV� WKH� (XURSHDQ� $VVRFLDWLRQ� IRU� $XGLR�

YLVXDO�0HGLD�(GXFDWLRQ����$((0$�($$0(��WKDW�ZDV�IRXQGHG�LQ������XQGHU�WKH�MRLQW

DXVSLFHV�RI�WKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH�&RXQFLO�RI�(XURSH��,W�EHQHILWV�IURP�WKH

UHFRJQLWLRQ�RI�(XUHND�$XGLRYLVXHO� DQG� UHJXODUO\� OLDLVHV�ZLWK� WKH�(XURSHDQ�3DUOLDPHQW

RQ�PDWWHUV� FRQFHUQLQJ�0HGLD�� HGXFDWLRQ�� FXOWXUH� DQG� \RXQJ� SHRSOH�� ,WV� SXUSRVH� LV� WR

GHYHORS� WKH� LGHQWLW\� RI� DXGLR�YLVXDO� 0HGLD� (GXFDWLRQ� DQG� WR� IRVWHU� WKH� LGHD� RI� DQ

DXGLR�YLVXDO� FXOWXUH� DPRQJVW� WKH� SXEOLF� DW� ODUJH�� $((0$�($$0(� KDV� QHDUO\� ���

PHPEHUV�ZKR�UHSUHVHQW�WKH�NH\�SURWDJRQLVWV�LQ�D�ZLGH�YDULHW\�RI�QDWLRQDO�VFHQDULRV��,W

������������������������������������������������
���5HQHH�+REEV��7KH�8VHV��DQG�0LVXVHV��RI�0DVV�0HGLD�5HVRXUFHV�LQ�6HFRQGDU\�6FKRROV��:::�SDJH�
�KWWS���LQWHUDFW�XRUHJRQ�HGX�0HGLD/LW�)$�POKREEV�XVHV�KWPO!�
���'DYLG�%XFNLQJKDP���:DWFKLQJ�0HGLD�/HDUQLQJ��0DNLQJ�6HQVH�RI�0HGLD�(GXFDWLRQ���7KH�)DOPHU
3UHVV��(QJODQG�������
���7HOHYLVLRQ�DQG�9LROHQFH�/HVVRQ�3ODQ���:::�SDJH���KWWS���LHWQ�VQXQLW�N���LO�YLROHQFH�KWP!�
���-XVW�7KLQN�)RXQGDWLRQ��:::�SDJH���KWWS���ZZZ�MXVWWKLQN�RUJ!�
���KWWS���ZZZ�F\IF�XPQ�HGX�'RFXPHQWV�&�&�&&�����KWPO
���(XURSHDQ�$VVRFLDWLRQ�IRU�$XGLR�YLVXDO�0HGLD�(GXFDWLRQ���:::�SDJH�
�KWWS���ZZZ�GDWDQHW�EH�DHHPD�DHHPD�KWP!�



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

���

DLPV�LQWHU�DOLD���L��WR�SURPRWH�WKH�WHDFKLQJ�RI�WKH�ODQJXDJHV�RI�LPDJH�DQG�VRXQG���LL��WR

FRQYLQFH� \RXQJ� SHRSOH�� WKH� SXEOLF� DW� ODUJH�� WKH� DXWKRULWLHV� ERWK� ORFDO� DQG� QDWLRQDO� DV

ZHOO�DV�WKH�SURIHVVLRQDOV�WKDW�VXFK�HGXFDWLRQ�LV�QHFHVVDU\���LLL��WR�SUHSDUH�\RXQJ�SHRSOH

WR� WKH� XVH� RI� QHZ�PHDQV� RI� FRPPXQLFDWLRQ�� �LY�� WR� HQFRXUDJH� D� FULWLFDO� DSSURDFK� WR

DXGLRYLVXDO� PHGLD� E\� SUDFWLFDO� H[HUFLVHV�� �Y�� WR� HVWDEOLVK� D� SHUPDQHQW� LQYHQWRU\� RI

DXGLRYLVXDO� HGXFDWLRQ� LQ� (XURSH� DQG� �YL�� WR� H[FKDQJH� LQIRUPDWLRQ� RQ� WKH� PHWKRGV

XVHG�LQ�WUDLQLQJ�DQG�LQ�WKH�DXGLRYLVXDO�FUHDWLRQ�LQ�(XURSH�

&XUULFXOXP� GHYHORSPHQW� LV� LQ� PRVW� 0HPEHU� 6WDWHV� WKH� UHVSRQVLELOLW\� RI� WKH

'HSDUWPHQW�RI�(GXFDWLRQ���� ,W� LV� WKHQ� DOVR� FOHDU� WKDW� LQ� RUGHU� WR�GHYHORS� D� VXFFHVVIXO

SDUHQWDO� FRQWURO� HQYLURQPHQW� WKH\� VKRXOG�EH� LQYROYHG� LQ� WKH� FUHDWLRQ�RI� D� VXSSRUWLYH

HGXFDWLRQ� V\VWHP��$W�(XURSHDQ� OHYHO��'*;;,,� LV� UHVSRQVLEOH� IRU� HGXFDWLRQ�� WUDLQLQJ

DQG� \RXWK�� 7KH�0DDVWULFKW� WUHDW\
V� DUWLFOHV� ���� DQG� ���� UHVSHFWLYHO\� VSHFLI\� WKDW� WKH

(XURSHDQ� &RPPXQLW\� �VKDOO� FRQWULEXWH� WR� WKH� GHYHORSPHQW� RI� TXDOLW\� HGXFDWLRQ� E\

HQFRXUDJLQJ�FRRSHUDWLRQ�EHWZHHQ� WKH�0HPEHU� 6WDWHV� DQG�� LI� QHFHVVDU\�� E\� VXSSRUWLQJ

DQG�VXSSOHPHQWLQJ� WKHLU�DFWLRQ� �����DQG��LPSOHPHQW�D�YRFDWLRQDO� WUDLQLQJ�SROLF\�ZKLFK

VKDOO� VXSSRUW� DQG� VXSSOHPHQW� WKH� DFWLRQ� RI� WKH�0HPEHU� 6WDWHV������ ,Q� ERWK� FDVHV�� WKH

0HPEHU�6WDWHV�PDLQWDLQ�IXOO� UHVSRQVLELOLW\� IRU� WKH��FRQWHQW�DQG�RUJDQL]DWLRQ��RI� WKHLU

QDWLRQDO� HGXFDWLRQ� DQG� WUDLQLQJ� V\VWHPV�� '*� ;;,,� KDV� GHYHORSHG� WKUHH� ILYH�\HDU

SURJUDPPHV�� 62&5$7(6� IRU� HGXFDWLRQ�� /(21$5'2� '$� 9,1&,� IRU� WUDLQLQJ� DQG

<RXWK� IRU�(XURSH�� D�QHZ�SURJUDPPH� IRU� \RXQJ�SHRSOH� RXWVLGH� IRUPDO� HGXFDWLRQ� DQG

WUDLQLQJ� V\VWHPV�� :H� UHFRPPHQG� VWLPXODWLQJ� WKH� XVH� RI� WKHVH� SURJUDPPHV� IRU� WKH

IXUWKHU�GHYHORSPHQW�RI�PHGLD�HGXFDWLRQ�LQ�(XURSH�

����&RPSDUDWLYH�&RXQWU\�$QDO\VLV

$XVWULD

6LQFH� ������ DOO� SULPDU\� DQG� VHFRQGDU\� VFKRROV� LQ� $XVWULD� KDYH� EHHQ� UHTXLUHG� WR

LQWHJUDWH�PHGLD� HGXFDWLRQ� DFURVV� WKH� FXUULFXOXP�� � ,Q� WKHRU\�� HYHU\� WHDFKHU� DGGUHVVHV

WKH�EDVLF�SULQFLSOHV�RI�PHGLD�HGXFDWLRQ� LQ�HYHU\� VXEMHFW�� � ,Q�SUDFWLFH�� WKLV�PHDQV� WKDW

WKH�WHDFKLQJ�RI�PHGLD�HGXFDWLRQ�GHSHQGV�XSRQ�WKH�SHUVRQDO�FRPPLWPHQW�RI�LQGLYLGXDO

WHDFKHUV�

������������������������������������������������
���$�FRPSOHWH�RYHUYLHZ�FDQ�EH�IRXQG�DW�KWWS���ZZZ�HXU\GLFH�RUJ�
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'HQPDUN

$�JURXS�RI�FRPPLWWHG�WHDFKHUV�LQWURGXFHG�PHGLD�HGXFDWLRQ�LQ�'HQPDUN� LQ�WKH�����V�

:KLOH� WKH� ����� (GXFDWLRQ� $FW� LJQRUHG� WKHLU� LQLWLDWLYH�� WKH� ����� RIILFLDO� HGXFDWLRQ

KDQGERRN�GHYRWHG�D�ZKROH�FKDSWHU�WR�VFUHHQ�HGXFDWLRQ���7KH�VXEMHFW�ZDV�RIIHUHG�DV�DQ

RSWLRQDO� FRXUVH� IRU� ROGHU� VWXGHQWV�� DQG� IRFXVHG� RQ� ILOP� DV� DQ� DUW� UDWKHU� WKDQ� DV� D

PHGLXP�� � :KHQ� WKH� 'DQLVK� FXUULFXOXP� XQGHUZHQW� D� PDMRU� UHYLVLRQ� LQ� ������ PHGLD

HGXFDWLRQ�ORVW�LWV�GHVLJQDWLRQ�DV�D�VHSDUDWH�VXEMHFW���6LQFH�WKH�PLG�����V�� WKH�1DWLRQDO

0HGLD�5HVHDUFK�$VVRFLDWLRQ�KDV�HQFRXUDJHG�WKH�LQWHJUDWLRQ�RI�PHGLD�HGXFDWLRQ�DFURVV

WKH� FXUULFXOXP�� �$QG��ZKLOH�PDQ\� WHDFKHUV� RI� KLVWRU\�� VRFLDO� VWXGLHV�� DQG�'DQLVK� IHHO

PHGLD�HGXFDWLRQ�WR�EH�DQ�LPSRUWDQW�SDUW�RI�WKHLU�VXEMHFW��VRPH�WHDFKHUV�FRPSODLQ�WKDW

VXFK� WHDFKLQJ� LQWHUIHUHV� ZLWK� WKHLU� RZQ� FRXUVH� PDWHULDO�� � 5HVHDUFK� KDV� VKRZQ� WKDW

'DQLVK� VWXGHQWV� SUHIHU� FRXUVHV� LQ� SURGXFWLRQ� WR� FRXUVHV� LQ� DQDO\VLV� DQG� FULWLFDO

DZDUHQHVV�

&XUUHQWO\� LW� LV� VXJJHVWHG� WKDW� VWXGHQWV� �PLJKW�� RU� �RXJKW� WR�� EH� WDXJKW� PHGLD

HGXFDWLRQ�DV�SDUW�RI�RWKHU�FRXUVHV���7KHUH�DUH�D�QXPEHU�RI�GHGLFDWHG�WHDFKHUV�ZKR�DUH

GRLQJ�MXVW�WKDW��ZLWK�ERWK�FULWLFDO�DQDO\VLV�DQG�SURGXFWLRQ�

(QJODQG

,Q� WKH� ����V�� WKH� VRFLRORJLVWV� DQG� WKH� VHPLRORJLVWV� SXW� WKHLU� PDUNV� RQ� %ULWLVK�PHGLD

HGXFDWLRQ�� � 7KH� VRFLRORJLVWV� FRQFHQWUDWHG� RQ� WKH� PHGLD� DV� D� FROODERUDWLYH� LQGXVWULDO

IRUP��DQG�HQFRXUDJHG�LWV�VWXG\�IURP�VXFK�YLHZSRLQWV�DV�WKDW�RI�RZQHUVKLS�DQG�FRQWURO�

DXGLHQFH�� DQG� WKH� LGHRORJLFDO� UROH� RI� WKH� PHGLD�� � 7KH\� JDYH� PRUH� DWWHQWLRQ� WR� ZKDW

PDGH�WKH�PHGLD�ZKDW�LW�ZDV��UDWKHU�WKDQ�WR�PHGLD�WH[WV�WKHPVHOYHV�

0HGLD� HGXFDWLRQ� LQ� %ULWDLQ� HYROYHG� LQ� WKH� ����V� ZLWK� /HQ� 0DVWHUPDQ
V� ZRUN�� � +LV

DSSURDFK� LV� HVVHQWLDOO\� LQWHUURJDWLYH� DQG�KDV� WKH�EHQHILW� RI� EHLQJ� LQIRUPHG� E\� FULWLFDO

PDVV� FRPPXQLFDWLRQ� UHVHDUFK�� �+LV� TXHVWLRQV� DUH� EDVHG� RQ� WKH� DVVXPSWLRQV� WKDW� WKH

PDVV�PHGLD�FRQVWUXFW�WKHLU�RZQ�UHDOLWLHV���7KHVH�TXHVWLRQV�FOXVWHU�DURXQG�IRXU�JHQHUDO

DUHDV�

���� WKH� VRXUFHV�� RULJLQV� DQG� GHWHUPLQDQWV� RI� PHGLD� FRQVWUXFWLRQV�� � :KR� FRQVWUXFWV
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PHGLD�UHDOLW\"

����WKH�GRPLQDQW�WHFKQLTXHV�DQG�FRGLQJV�HPSOR\HG�E\�WKH�PHGLD�WR�FRQYLQFH�XV�RI�WKH

WUXWK�RI� WKHLU� UHSUHVHQWDWLRQV�� �+RZ� LV� WKLV� SURFHVV� RI� UHSUHVHQWDWLRQ� FDUULHG�RXW� DQG

DFKLHYHG"

����WKH�QDWXUH�RI�WKH�
UHDOLW\
�FRQVWUXFWHG�E\�WKH�PHGLD�DQG�WKH�YDOXHV�LPSOLFLW�LQ�PHGLD

UHSUHVHQWDWLRQV���:KDW�DUH�WKH�FKDUDFWHULVWLFV�RI�WKH�ZRUOG�VR�UHSUHVHQWHG"

���� WKH� ZD\V� LQ� ZKLFK� PHGLD� FRQVWUXFWLRQV� DUH� UHDG� RU� UHFHLYHG� E\� WKHLU� DXGLHQFHV�

+RZ�DUH�WKHVH�UHSUHVHQWDWLRQV�UHDG�DQG�XQGHUVWRRG�E\�WKH�SHRSOH�ZKR�UHFHLYH�WKHP"

7KH�FXUUHQW�VLWXDWLRQ�LQ�(QJODQG�LV�DV�IROORZV�

)RU� SULPDU\� VWXGHQWV�� WKH� (QJOLVK� QDWLRQDO� FXUULFXOXP� FXUUHQWO\� UHTXLUHV� D� PLQLPDO

HOHPHQW�RI�PHGLD� OLWHUDF\�ZLWKLQ� WKH� UHDGLQJ� DWWDLQPHQW� WDUJHW� IRU�(QJOLVK��ZKLFK� FDQ

EH� WDXJKW�E\�XVLQJ�SULQW� WH[WV�RQO\�� �6HFRQGDU\� VWXGHQWV�KDYH�EHHQ�RIIHUHG�FRXUVHV� LQ

PHGLD� OLWHUDF\� VLQFH� WKH� HDUO\� 
��V�� �$W� SUHVHQW� WKHUH� DUH� FRXUVHV� DYDLODEOH� �� )LOP� DQG

0HGLD� 6WXGLHV�� 0HGLD� 6WXGLHV�� DQG� 0HGLD� 6WXGLHV� $GYDQFHG� �� LQ� ERWK� WKH� *&(

�*HQHUDO� &HUWLILFDWH� RI� (GXFDWLRQ�� DQG� WKH� *&6(� �*HQHUDO� &HUWLILFDWH� RI� 6HFRQGDU\

(GXFDWLRQ��� � 7HDFKHU� WUDLQLQJ� SURJUDPPHV� DUH� DYDLODEOH� LQ�PDQ\� FROOHJHV� WKURXJKRXW

(QJODQG��VXFK�DV�WKH�8QLYHUVLW\�RI�/RQGRQ�DQG�WKH�8QLYHUVLW\�RI�6RXWKDPSWRQ�

2QH�LQVWLWXWLRQ�KDV�EHHQ�FHQWUDO�WR�WKH�GHYHORSPHQW�RI�PHGLD�HGXFDWLRQ�LQ�%ULWDLQ��WKH

%ULWLVK�)LOP�,QVWLWXWH� �%),��� �7KLV�RUJDQLVDWLRQ�UHFHLYHV�JRYHUQPHQW�IXQGLQJ�WR�IRVWHU

SXEOLF�DSSUHFLDWLRQ�DQG�WKH�VWXG\�RI�ILOP�DQG�WHOHYLVLRQ���7KH�%),
V�RSHUDWLRQV�LQFOXGH

WKH�1DWLRQDO�)LOP�$UFKLYH��WKH�1DWLRQDO�)LOP�7KHDWUH��DQG�WKH�0XVHXP�RI�WKH�0RYLQJ

,PDJH�� � ,WV� /RQGRQ� RIILFHV� KRXVH� ODUJH� OLEUDULHV� RI� ERRNV�� SHULRGLFDOV�� SKRWRJUDSKV�

DQG�SXEOLFLW\�PDWHULDOV��DQG�D�GDWDEDVH�RQ�ILOP�DQG�WHOHYLVLRQ�

7KH�(GXFDWLRQ�'HSDUWPHQW�RI�WKH�%),�ZRUNV�ZLWK�SHRSOH�LQ�HGXFDWLRQ�DQG�WUDLQLQJ�WR

GHYHORS�NQRZOHGJH�� LGHDV��DQG�ZD\V�RI� WHDFKLQJ�DERXW� ILOP�DQG� WHOHYLVLRQ�� �7KLV�ZRUN

LQFOXGHV�UHVHDUFK��WHDFKLQJ�DQG�DGYLVLQJ��SXEOLVKLQJ�WHDFKLQJ�PDWHULDOV��DQG�RUJDQLVLQJ

FRXUVHV�DQG�FRQIHUHQFHV�

)LQODQG� ,Q� WKH� FXUULFXOXP� RI� )LQQLVK� VFKRROV�� PHGLD� HGXFDWLRQ� LV� GHVFULEHG� DV� D
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�SHUYDVLYH��VXEMHFW���7KLV�PHDQV�WKDW�ZKLOH�PDVV�PHGLD�HGXFDWLRQ�KDV�QR�FRXUVH�RI� LWV

RZQ��LW�LV�WDXJKW�DW�FHUWDLQ�SRLQWV�LQ�WKH�IROORZLQJ�VXEMHFWV���)LQQLVK��DUW��KLVWRU\��VRFLDO

VWXGLHV��DQG�VWXG\�RI�WKH�HQYLURQPHQW�

7KHUH� KDYH� EHHQ� WZR� VLJQLILFDQW� SURMHFWV� LQ� )LQQLVK� PHGLD� HGXFDWLRQ�� ,Q� WKH� ILUVW�

RUJDQLVHG� GXULQJ� WKH� PLG�����V� E\� WKH� 1DWLRQDO� %RDUG� RI� *HQHUDO� (GXFDWLRQ� LQ� FR�

RSHUDWLRQ�ZLWK�WKH�)LQQLVK�1HZVSDSHU�3XEOLVKHUV
�$VVRFLDWLRQ��VWXGHQWV�UHFHLYHG���IRU

D�SHULRG�RI�RQH�ZHHN� �� WHDFKLQJ�DERXW�QHZVSDSHUV�DQG�PDVV�PHGLD�� �7KH� VHFRQG�� WKH

0DVV�0HGLD�(QWHUWDLQPHQW�3URMHFW��WRRN�SODFH�GXULQJ�WKH���������DQG���������VFKRRO

\HDUV�� � 7KLV� 1DWLRQDO� %RDUG� SURMHFW� IRFXVHG� RQ� GLIIHUHQW� IRUPV� RI� PDVV� PHGLD

HQWHUWDLQPHQW�� DQG� JHWWLQJ� WHDFKHUV� DQG� VWXGHQWV� WR� GLVFXVV� WKHLU� XVH�� � 7KH� %RDUG

SURYLGHG� PDWHULDO� DLPHG� DW� GHYHORSLQJ� VWXGHQWV
� FULWLFDO� YLHZLQJ� VNLOOV�� � %RWK� WKH

$VVRFLDWLRQ� RI� )LOP� &OXEV� DQG� WKH� )LQQLVK� %URDGFDVWLQJ� &RPSDQ\� DOVR� SURGXFHG

PDWHULDOV�� ZKLFK� KDYH� FRQWLQXHG� WR� SURYH� XVHIXO�� � 7KH�1DWLRQDO� %RDUG� KDV� LQGLFDWHG

WKDW� LW�FRQVLGHUV�PHGLD�HGXFDWLRQ�DQ� LPSRUWDQW�VXEMHFW��\HW� WKHUH�DUH� IHZ�WH[WERRNV� LQ

WKH�DUHD�DQG�WKHUH�LV�QR�DGHTXDWH�WUDLQLQJ�IRU�WHDFKHUV���0RUHRYHU��PDQ\�HGXFDWRUV�IHHO

WKH�VXEMHFW�ZRXOG�ZRUN�EHVW�DV�D�VHSDUDWH�FRXUVH�

)UDQFH�0HGLD�HGXFDWLRQ���HVSHFLDOO\�LQ�WKH�DUHD�RI�ILOP�VWXG\���KDV�KDG�D�ORQJ�KLVWRU\�LQ

)UDQFH�� WKRXJK�JHQHUDOO\�QRW�DV�SDUW�RI� WKH� IRUPDO� V\VWHP�RI�HGXFDWLRQ�� �7UDGLWLRQDOO\

LW� KDV� EHHQ� DQ� H[WUDFXUULFXODU� DFWLYLW\� FDUULHG� RQ� E\� ILOP� VRFLHWLHV�� VFKRRO� FOXEV�� DQG

\RXWK�DFWLYLW\�JURXSV���%\�WKH�ODWH�����V�WKHUH�ZHUH� OLWHUDOO\�KXQGUHGV�RI�WKRXVDQGV�RI

WKHVH�ILOP�VRFLHWLHV��&LQH�&OXEV��RUJDQLVHG�LQWR�IHGHUDWLRQV�

2QH�RI�WKH�ILUVW�LQLWLDWLYHV�LQ�WHDFKLQJ�PHGLD�ZLWKLQ�WKH�VFKRRO�FXUULFXOXP�EHJDQ�LQ�WKH

PLG�����V� DQG� FRQWLQXHV� WRGD\�� � .QRZQ� DV� �/DQJDJH� 7RWDO��� LW� ZDV� GHYHORSHG� DW� WKH

,QVWLWXW� GX� /DQJDJH� 7RWDO� LQ� /\RQV� XQGHU� WKH� GLUHFWLRQ� RI� %URWKHU� $QWRLQH� 9DOOHW� LQ

FRQMXQFWLRQ�ZLWK� WKH�&DWKROLF�8QLYHUVLW\�RI�/\RQV�DQG� WKH�&DWKROLF�8QLYHUVLW\�RI� WKH

:HVW�DW�$QJHUV���3URJUDPPHV�DUH�WDXJKW�LQ�RYHU�����)UHQFK�SULPDU\�VFKRROV�DQG�PRUH

WKDQ�����VHFRQGDU\�VFKRROV���7KH�/DQJDJH�7RWDO�PHWKRG�LV�DOVR�XVHG�LQ�RWKHU�(XURSHDQ

FRXQWULHV��WKH�1HDU�(DVW��/DWLQ�$PHULFD��DQG�)UHQFK�VSHDNLQJ�$IULFD�
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2Q� WKH� LQLWLDWLYH� RI� D� UHVHDUFK�DFWLRQ� WHDP� IURP� WKH�&HQWUH� 5pJLRQDO� GH� 'RFXPHQWDWLRQ

3pGDJRJLTXH� �&5'3�� LQ� %RUGHDX[�� 5HQp� /D� %RUGHULH� GLUHFWHG� WKH� GHYHORSPHQW� RI� WKH

SURMHFW� NQRZQ� RULJLQDOO\� DV� ,QWURGXFWLRQ� WR� $XGLRYLVXDO� &XOWXUH� �,&$9�� DQG� QRZ

FDOOHG�,QWURGXFWLRQ�WR�&RPPXQLFDWLRQ�DQG�WKH�0HGLD��,&20��

$V� ,&$9�� WKH� SURMHFW� LQWURGXFHG� WR� VFKRROV� DQ� LQWHJUDWHG� DSSURDFK� WR� WKH� VWXG\� RI

LPDJH� IRUPV� WUDQVPLWWHG� WKURXJK� DGYHUWLVLQJ�� QHZVSDSHUV�� DQG� HGXFDWLRQDO

SXEOLFDWLRQV�� � 8QWLO� ������ HGXFDWLRQ� DXWKRULWLHV� UHFRJQLVHG� WKH� SURMHFW� RQO\� DV� D

SURYLVLRQDO� SURJUDPPH� DOORZHG� LQWR� VFKRROV� DWWDFKHG� WR� WKH� 0LQLVWU\� RI� 1DWLRQDO

(GXFDWLRQ��SULPDU\�DQG�VHFRQGDU\�VFKRROV����,Q������WKHUH�ZDV�D�QHZ�GHILQLWLRQ�RI�WKH

,QWURGXFWLRQ� WR�&RPPXQLFDWLRQ� DQG� WKH�0HGLD� SURMHFW�� IRUPXODWHG� DQG� DGRSWHG� DW� D

QDWLRQDO� PHHWLQJ�� � :LWKLQ� WKLV� QHZ� GHILQLWLRQ�� ,&20� ZDQWV� HGXFDWLRQ� WR� FRYHU� DOO

PHGLD� DQG� DOO� VLWXDWLRQV� LQYROYLQJ� FRPPXQLFDWLRQV�� � ,Q� ����� WKH� YDULRXV� JRYHUQPHQW

PLQLVWULHV� LQYROYHG� LQ� HGXFDWLRQDO� DFWLYLWLHV� IRU� \RXQJ� SHRSOH� �� WKH� 0LQLVWULHV� RI

$JULFXOWXUH�� (GXFDWLRQ�� WKH� )DPLO\�� /HLVXUH�� <RXWK� DQG� 6SRUW� �� FRQGXFWHG� D� MRLQW

QDWLRQ�ZLGH� H[SHULPHQW� LQ� HGXFDWLQJ� \RXQJ� WHOHYLVLRQ� YLHZHUV�� �/H� -HXQH� 7pOpVSHFWDWHXU

$FWLI� �-7$���� ODVWHG�XQWLO������� �7KH�SURMHFW�XUJHG�DOO�ZKR�SOD\HG�D�UROH� LQ�HGXFDWLRQ��

SDUHQWV�� WHDFKHUV�� \RXWK� FOXE� RUJDQLVHUV�� HWF�� �� WR� LQWHJUDWH� LQWR� WKHLU� HGXFDWLRQDO

DFWLYLWLHV�D�FRQVLGHUDWLRQ�RI�WKH�SDUW�SOD\HG�E\�WHOHYLVLRQ�LQ�WKH�GDLO\�OLYHV�RI�WKH�\RXQJ�

$IWHU� WZR� \HDUV�� -7$� HYDOXDWHG� WKH� FKDQJHV� WKDW� KDG� WDNHQ� SODFH� LQ� WKH� UHODWLRQVKLSV

EHWZHHQ�FKLOGUHQ�DQG�WHOHYLVLRQ���$V�ZDV�H[SHFWHG��WKH�DPRXQW�RI�NQRZOHGJH�DFTXLUHG

DERXW� WHOHYLVLRQ� KDG� LQFUHDVHG�� � )XUWKHUPRUH�� WKH� \RXQJ� VKRZHG� D� FKDQJH� LQ� WKHLU

FDSDFLW\� IRU� REVHUYDWLRQ�� � 7KH\� ZHUH� SD\LQJ� PRUH� DWWHQWLRQ� WR� WKH� IRUP� RI� WKH

PHVVDJHV��WR�WKH�PRGHV�RI�UHSUHVHQWDWLRQ�DQG�WKH�SUHYDLOLQJ�PHDQLQJ�� �7KH\�ZHUH�DOVR

VHHQ� WR�KDYH�GHYHORSHG� UHVHDUFK�DWWLWXGHV� WRZDUGV� WKH�NLQGV�RI�SURJUDPPHV�ZDWFKHG�

$W�WKH�HQG�RI�WKH�H[SHULPHQW�LQ�������D�QXPEHU�RI�WUDLQLQJ�FRXUVHV�LQ�FULWLFDO�YLHZLQJ

VNLOOV�ZHUH�LQFRUSRUDWHG�LQWR�LQ�VHUYLFH�DQG�WUDLQLQJ�IRU�WHDFKHUV�DW�YDULRXV�OHYHOV���,W�LV

DOVR� LPSRUWDQW� WR�QRWH� WKDW� WKH�QHZ�RIILFLDO� FXUULFXOXP�SXEOLVKHG�E\� WKH�0LQLVWU\� IRU

VHFRQGDU\�VFKRROV�PDNHV�VRPH�LPSRUWDQW�VWDWHPHQWV�DERXW�PHGLD�HGXFDWLRQ�

������������������������������������������������
���<RXQJ�$FWLYH�7HOHYLVLRQ�9LHZHUV�
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7KH� &HQWUH� GH� /LDLVRQ� GH� O
(QVHLJQHPHQW� HW� GHV� 0R\HQV� G
,QIRUPDWLRQ� �&/(0,�� ZDV

HVWDEOLVKHG� LQ� ����� E\� WKH� )UHQFK� 0LQLVWU\� RI� (GXFDWLRQ� WR� KHOS� VWXGHQWV� GHYHORS

FULWLFDO� WKLQNLQJ� VNLOOV� DQG� WR� WUDLQ� WKHP� LQ� WKH� UHVSRQVLELOLWLHV� RI�PRGHUQ� FLWL]HQVKLS�

&/(0,�RUJDQLVHV�QDWLRQDO�DQG�UHJLRQDO�WHDFKHU�WUDLQLQJ�FRXUVHV��SXEOLVKHV�SURIHVVLRQDO

MRXUQDOV� IRU� WHDFKHUV�DQG�PDNHV�DYDLODEOH� LWV�GRFXPHQWDU\� UHVRXUFHV�RQ�FRQWHPSRUDU\

PHGLD�HGXFDWLRQ�

*HUPDQ\� 7KHUH� DUH� UHFRUGV� WR� LQGLFDWH� WKDW� *HUPDQ� VFKRROV� LQWURGXFHG� PHGLD

HGXFDWLRQ� DW� WKH� WLPH�ZKHQ� WKH� ILUVW� QHZVSDSHUV�ZHUH� SXEOLVKHG� LQ� WKH� ��WK� FHQWXU\�

6FKRODUV� DWWULEXWH� WKH� ILUVW� PHQWLRQ� RI� PHGLD� HGXFDWLRQ� WR� -RKDQQ� $PRV� &RPHQLXV

������������ LQ�6FKROD� 3DQVSKLFD�� �&RPHQLXV� KHOG� WKDW� WKH� VWXG\�RI� QHZVSDSHUV� �ZRXOG

EHQHILW� WKH�GHYHORSPHQW�RI� ODQJXDJH� VNLOOV�� DQG�SURYLGH�EDVLF� LQIRUPDWLRQ� IRU�FXUUHQW

DIIDLUV�DQG�JHRJUDSK\����+LV�HGXFDWLRQDO�SKLORVRSK\�LQVLVWHG�RQ�D�UHOHYDQW�FXUULFXOXP��

VWXGHQWV�PXVW�OHDUQ�DERXW�WKH�ZRUOG�DURXQG�WKHP�

%\� WKH� ODWH� ����V�� *HUPDQ� HGXFDWRUV� DFNQRZOHGJHG� WKDW� WKH� PHGLD� ZHUH� QRW� RQO\

HGXFDWLRQDO� WRROV�� EXW� DOVR� ZRUWK\� RI� VWXG\� IRU� WKHLU� FRQWHQW�� � *UDGXDOO\� PHGLD

HGXFDWLRQ�PDGH� LWV� ZD\� LQWR� WKH� FXUULFXOXP�� QRW� DV� D� VHSDUDWH� VXEMHFW� EXW� DV� SDUW� RI

RWKHU�VXEMHFW�GLVFLSOLQHV�

7RGD\� PHGLD� HGXFDWLRQ� LV� XVXDOO\� WDXJKW� LQ� VXFK� FRXUVHV� DV� 3ROLWLFDO� (GXFDWLRQ�

.QRZOHGJH�$ERXW� 6RFLHW\�� RU� 6RFLDO� 6WXGLHV�� � 7KHVH� FRXUVHV�PXVW� EH� LQFOXGHG� LQ� WKH

FXUULFXOXP�RI�HDFK�IHGHUDO�UHJLRQ
V�VFKRRO�V\VWHP���7KH�IXQFWLRQ�RI�WKHVH�FRXUVHV�LV�WR

SURPRWH�DZDUHQHVV�RI�FLWL]HQVKLS���$�VWXGHQW�LV�WR�EH�JLYHQ�DQ�HGXFDWLRQ�WKDW�ZLOO��QRW

RQO\�HQDEOH�KLP�WR�GHYHORS�KLV�SHUVRQDOLW\�EXW� WR� WDNH�SDUW� LQ� VRFLDO�GHFLVLRQ�PDNLQJ�

,Q� VXFK� D� FRQFHSW� WKH� LPSRUWDQFH� RI� UHFHLYLQJ� WKH� FRUUHFW� LQIRUPDWLRQ� DERXW� FXUUHQW

DIIDLUV� LV� OLNHO\� WR�EH�VWUHVVHG�DV�D�SUHFRQGLWLRQ� IRU� LQIRUPHG�DFWLRQ�� � ,W� LV� LQ� WKLV� UROH

WKDW�PHGLD�WHDFKLQJ�RIWHQ�DSSHDUV�WR�SOD\�D�SDUW�LQ�EDVLF�VRFLDO�VWXGLHV�FRXUVHV��

$������VWXG\�FRPPLVVLRQHG�E\� WKH�,QVWLWXW�)�U�3XEOL]LVWLN� GHU�8QLYHUVLWDW�0DLQ]� VKRZHG

WKDW�RI�WKH�����WHDFKHUV�VXUYH\HG������KDG�GHDOW�ZLWK�WKH�PDVV�PHGLD�LQ�FODVV�DQG����

GHDOW� ZLWK� WKH� WRSLF� UHJXODUO\�� � 6XUSULVLQJO\�� KRZHYHU�� WKH\� SODFHG�PRVW� HPSKDVLV� RQ
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DQDO\VLQJ� QHZVSDSHUV�� GHVSLWH� WKH� IDFW� WKDW� :HVW� *HUPDQ� DGROHVFHQWV� DW� WKDW� WLPH

YLHZHG� ��� PLQXWHV� RI� WHOHYLVLRQ� D� GD\� RQ� DYHUDJH� DQG� VSHQW� RQO\� �� PLQXWHV� D� GD\

UHDGLQJ�QHZVSDSHUV���(DFK�IHGHUDO�UHJLRQ�KDV�LWV�RZQ�UHVRXUFH�FHQWUH�WR�KHOS�WHDFKHUV�

7KH�PDMRU� RQH� LV� WKH�1DWLRQDO� ,QVWLWXW� )�U� )LOP� 8QG� %LOG� LP�:LVVHQVFKDIW� XQG� 8QWHUULFKW

�):8������$ORQJ�ZLWK�WZR�MRXUQDOV��$9�3UD[LV�DQG�$9�)RUVFKXQJ��):8�KDV�SURGXFHG�D

SRUWDEOH� FDVH� RI� PDWHULDOV� IRU� FODVVURRP� XVH�� 7KH� UHVRXUFH� PDWHULDOV� LQFOXGH� D� ILOP

FDVVHWWH� ZLWK� WKUHH� GLIIHUHQW� FRPPHQWDULHV�� DQG� WKH� VDPH� VFULSW� ILOPHG� IURP� WKUHH

GLIIHUHQW�SHUVSHFWLYHV���7KHVH�DUH�XVHG�WR�GHPRQVWUDWH�WKH�FRQVWUXFWHG�QDWXUH�RI�PHGLD

LPDJHV�DQG�PHVVDJHV�

0HGLD� HGXFDWLRQ� LV� VHHQ� E\� VRPH�*HUPDQ� SDUHQWV� DV� D� XVHIXO� ZD\� WR� SURWHFW�PLQRUV

IURP�WKH��GDQJHURXV�� LQIOXHQFHV�RI� WKH�PHGLD�� �2WKHU�SDUHQWV� VHH� WHOHYLVLRQ�DV��PHUH

HQWHUWDLQPHQW��DQG�WKHUHIRUH�QRW�ZRUWK�VWXG\LQJ�LQ�VFKRRO���$QG�VRPH�VHH�DQ\�NLQG�RI

YLVXDO�OLWHUDF\�DV�VRPHWKLQJ�WKDW�EHORQJV�WR�D�OHIW�ZLQJ�SKLORVRSK\�

,Q������WKH�,QVWLWXW�-XJHQG�)LOP�)HUQVHKHQ�LQ�0XQLFK�FRPSOHWHG�D�SURMHFW�IRU�WKH�*HUPDQ

5HVHDUFK� ,QVWLWXWH�� �)RU� IRXU�\HDUV� WKH�JURXS�KDG�EHHQ�GHYHORSLQJ� D�PHGLD� HGXFDWLRQ

FXUULFXOXP�� E\� ����� IRXU� WH[WERRNV� KDG� EHHQ� SLORWHG�� UHYLVHG� DQG� SXEOLVKHG�

8QIRUWXQDWHO\�� IXQGLQJ� IRU� WKH�SURMHFW�ZDV� VWRSSHG�� �$QG�ZKLOH� WKH�JRYHUQPHQW�JDYH

WHDFKHUV� LQ� WKH� IHGHUDO� UHJLRQ� RI� %DYDULD� SHUPLVVLRQ� WR� XVH� WKH� QHZ� FXUULFXOXP�� WKH\

SURYLGHG�QHLWKHU�WUDLQLQJ�QRU�WHDFKLQJ�DLGV�

,UHODQG�$OWKRXJK� LW� LV� QRW� RIILFLDOO\� LQFOXGHG� LQ� WKH� FXUULFXOXP�� D� JURZLQJ� QXPEHU� RI

,ULVK� VFKRROV�DUH� LQFOXGLQJ� VRPH�IRUP�RI�PHGLD�HGXFDWLRQ� LQ� WKHLU� FRXUVHV�� �6LQFH� WKH

ODWH� ����V� WKH� &DWKROLF� &RPPXQLFDWLRQV� &HQWUH� LQ� 'XEOLQ� KDV� FRQGXFWHG� LQ�VHUYLFH

FRXUVHV�LQ�PHGLD�IRU�WHDFKHUV���$V�D�UHVXOW�RI�WKHVH�FRXUVHV���DQG�FRXUVHV�RUJDQLVHG�E\

RWKHU� JURXSV� �� VFRUHV� RI� LQGLYLGXDO� WHDFKHUV� KDYH� DWWHPSWHG�� ZLWK� YDU\LQJ� GHJUHHV� RI

VXFFHVV�� WR� LQWURGXFH� VRPH� PHGLD� HGXFDWLRQ� WRSLFV� LQWR� VXFK� WUDGLWLRQDO� VXEMHFWV� DV

(QJOLVK�DQG�5HOLJLRQ�

������������������������������������������������
���7KH�,QVWLWXWH�IRU�)LOP�DQG�,PDJH�LQ�6FLHQFH�DQG�(GXFDWLRQ�
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7KH�ILUVW�SXEOLFDWLRQ�RI�WKH�&XUULFXOXP�DQG�([DPLQDWLRQ�%RDUG��,VVXHV�DQG�6WUXFWXUHV

LQ�(GXFDWLRQ��������PDGH�FOHDU�WKDW�PHGLD�HGXFDWLRQ�ZRXOG�EH�D�EDVLF�SDUW�RI�WKH�QHZ

FXUULFXOXP�� � :LWK� WKH� VXSSRUW� RI� WKH� (XURSHDQ� (FRQRPLF� &RPPXQLW\�� D� WUDLQLQJ

SURJUDPPH�ZDV�HVWDEOLVKHG�DQG�PHGLD�HGXFDWLRQ�LQFOXGHG�ZLWKLQ�LWV�RQH�\HDU�V\OODEXV�

,Q�$XJXVW�������,UHODQG
V�ILUVW�WZR�PHGLD�WH[WERRNV�ZHUH�SXEOLVKHG�ZLWK�WKH�KRSH�WKDW

WKH\�ZRXOG�EH�XVHG�WR�LQFRUSRUDWH�PHGLD�HGXFDWLRQ�ZLWKLQ�RWKHU�VXEMHFWV�

,WDO\�,Q�������D�QHZ�FXUULFXOXP�ZDV�DQQRXQFHG� IRU� ,WDOLDQ�SULPDU\� VFKRROV��7KLV�ZHQW

LQWR� HIIHFW� LQ� ����� DQG� ZDV� SUHFHGHG� E\� UHIUHVKHU� WUDLQLQJ� IRU� DOO� ,WDOLDQ� SULPDU\

WHDFKHUV���0HGLD�HGXFDWLRQ�ZDV�LQFOXGHG�LQ�WKH�DUHD�NQRZQ�DV�,PDJH��6RXQG��0XVLF�DQG

0RYHPHQW���7KLV�DUHD�GHDOV�ZLWK�WKH�FXOWXUDO�DQG�VRFLDO�YDOXHV�RI�QRQ�YHUEDO� ODQJXDJH

DQG�WKHLU�UROH�LQ�WKH�GHYHORSPHQW�RI�FKLOGUHQ�

1HWKHUODQGV�$V� RI� ������ $XGLRYLVXDO� (GXFDWLRQ� �DV� PHGLD� HGXFDWLRQ� LV� NQRZQ� LQ� WKH

1HWKHUODQGV��ZDV�QHLWKHU�DQ�DXWRQRPRXV�QRU�PDQGDWRU\�VXEMHFW�LQ�WKH�'XWFK�QDWLRQDO

FXUULFXOXP�� � $XGLRYLVXDO� (GXFDWLRQ� WDNHV� SODFH�PDLQO\� ZLWKLQ� DUW� HGXFDWLRQ� DQG� DV� D

UHVXOW� KDV� D� YHU\� DHVWKHWLF� DSSURDFK�� � 0HGLD� DUH� UHJDUGHG� DV� SXUSRVHIXO� FRQVWUXFWV

ZKRVH�IRUP�LV�KLJKO\�VLJQLILFDQW�

6FRWODQG� *URZWK� LQ� PHGLD� HGXFDWLRQ�� HVSHFLDOO\� LQ� WKH� VHFRQGDU\� VFKRRO� V\VWHP� RI

6FRWODQG�� ZDV� VWLPXODWHG� DQG� VKDSHG� E\� WKH� 0HGLD� (GXFDWLRQ� 'HYHORSPHQW� 3URMHFW

�0('3��� ZKLFK� ZDV� HVWDEOLVKHG� E\� WKH� 6FRWWLVK� &RXQFLO� IRU� (GXFDWLRQ� 7HFKQRORJ\

�6&(7��LQ������

����� ZDV� DOVR� WKH� \HDU� LQ� ZKLFK� WKH� 6FRWWLVK� (GXFDWLRQ� 'HSDUWPHQW� EHJDQ� D

UHDVVHVVPHQW� RI� WKH� FXUULFXOXP� LQ� 6FRWWLVK� VHFRQGDU\� HGXFDWLRQ�� � ,Q� WKH�PLGVW� RI� DOO

WKHVH�FKDQJHV�� WKHUH�ZHUH�PDQ\�RSSRUWXQLWLHV� WR�GHYHORS�FRXUVHV� LQ�PHGLD� HGXFDWLRQ�

7KH�0('3�PDGH�XVH�RI�WKHVH�

7KH� FXUULFXOXP� GHYHORSPHQW� ZRUN� RI� WKH� 0('3� GLIIHUHQWLDWHG� EHWZHHQ� PHGLD

HGXFDWLRQ� DQG� 0HGLD� 6WXGLHV�� � ,Q� PHGLD� HGXFDWLRQ�� FRPSRQHQWV� DUH� LQVHUWHG� LQWR

H[LVWLQJ� VXEMHFWV�� �0HGLD� 6WXGLHV� UHIHUV� WR� D� VHULHV� RI�PRGXOHV��ZKLFK� DUH� WDXJKW� DV� D
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VHSDUDWH�FRXUVH�� �7KHVH�PRGXOHV� UDQJH� IURP�D�JHQHUDO�RYHUYLHZ�RI�DOO�PHGLD�� WR� HLJKW

VSHFLDOLVHG�PRGXOHV�

7KH� 0HGLD� 6WXGLHV� PRGXOHV� ZHUH� ZULWWHQ� WR� KDYH� HLWKHU� DQ� DQDO\WLFDO� RU� SUDFWLFDO

HPSKDVLV�� � 7HOHYLVLRQ�� 5DGLR�� 3UHVV� DQG� 0DJD]LQHV�� DQG� *UDSKLF� 'HVLJQ� DQG

3KRWRJUDSK\�ZHUH�ZULWWHQ� LQWR� WKH�SUDFWLFDO�GRPDLQ�� �6WXGHQWV�ZHUH�DVNHG� WR�SURGXFH

VKRUW�WHOHYLVLRQ�RU�UDGLR�VKRZV��D�QHZVSDSHU��D�PDJD]LQH�RU�DGYHUWLVHPHQW���7KH\�ZHUH

DOVR� DVNHG� WR� DQDO\VH� SURIHVVLRQDOO\� SURGXFHG� H[DPSOHV� RI� PHGLD� WR� KHOS� WKHP� ZLWK

WKHLU�RZQ�SURGXFWLRQV�� � ,Q� WKH�DQDO\WLFDO�GRPDLQ�� VSHFLDOLVHG�PRGXOHV�ZHUH�GHYHORSHG

LQ� )LOP�� &RQWHPSRUDU\� 3RSXODU� 0XVLF�� 5HSUHVHQWDWLRQV� DQG� 1DUUDWLYH� )RUPV� LQ

%URDGFDVWLQJ�� � $V� HDUO\� DV� ������ RYHU� ���� LQVWLWXWLRQV� ZHUH� WHDFKLQJ� 0HGLD� 6WXGLHV

XVLQJ�WKH�ILUVW�ILYH�PRGXOHV�WR�EH�SXEOLVKHG�

7KH� 0('3
V� HIIRUWV� LQ� WKH� DUHD� RI� WHDFKHU� WUDLQLQJ� LQFOXGHG� GLUHFW� SURYLVLRQ� RI� LQ�

VHUYLFH� WUDLQLQJ��SODQQLQJ�RI� ORFDOO\�EDVHG�FRXUVHV�DQG� LQYROYHPHQW� LQ� WKH�SODQQLQJ�RI

1DWLRQDO� DQG� &HUWLILFDWH� FRXUVHV�� � 7KH� 6FRWWLVK� )LOP� &RXQFLO� KDV� ZRUNHG� LQ

FRQMXQFWLRQ� WKH� $VVRFLDWLRQ� IRU� 0HGLD� (GXFDWLRQ� LQ� 6FRWODQG� �$0(6�� WR� SURGXFH

PDQ\�WHDFKLQJ�DLGV�DQG�D�TXDUWHUO\�MRXUQDO��7KH�6FRWWLVK�0HGLD�(GXFDWLRQ�-RXUQDO�

6SDLQ�7KH�'HSDUWPHQW�RI�(GXFDWLRQ�DW� WKH�8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD

SURGXFHV� D� QXPEHU�RI� ERRNV�� DXGLR� WDSHV� DQG� YLGHRFDVVHWWHV� RQ�PHGLD� HGXFDWLRQ�� �$

QXPEHU�RI�1RUWK�$PHULFDQ�PHGLD�HGXFDWLRQ�ERRNV�DUH�DYDLODEOH�LQ�6SDQLVK�

6ZHGHQ� 7KH� (GXFDWLRQ� 'HSDUWPHQW� RI� 6YHULJHV� 5DGLR� �65�� KDV� SURGXFHG� PDWHULDOV� IRU

PHGLD�HGXFDWLRQ�LQ�6ZHGHQ
V�VHFRQGDU\�VFKRROV�VLQFH�WKH�EHJLQQLQJ�RI�WKH�����V���7KH

FRXUVHV� GHYHORSHG� ZHUH� EDVLFDOO\� WKHRUHWLFDO�� � :KLOH� WKH� HPSKDVLV� KDV� EHHQ� RQ� ILOP

VWXG\�� VRPH� WHOHYLVLRQ�KDV�EHHQ� LQFOXGHG�� �7KH�RIILFLDO� SROLF\� LV� WKDW�PHGLD� HGXFDWLRQ

VKRXOG�EH� WDXJKW� VR� WKDW� VWXGHQWV�ZLOO�KDYH�����WKH�DELOLW\� WR�ZDWFK�FULWLFDOO\� DQG�PDNH

DQ�LQGHSHQGHQW�MXGJHPHQW�RI�WKH�PHVVDJHV�UHFHLYHG�IURP�WKH�GLIIHUHQW�PHGLD��DQG�WKH

DELOLW\� WR� WDON� DERXW� KRZ�RQH� KDV� H[SHULHQFHG� ILOPV� DQG�79�SURJUDPPHV��� �7KLV�ZDV

PDGH�FRPSXOVRU\�LQ������
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*ORVVDU\�RI�DFURQ\PV

$�*�(� $VVRFLD]LRQH�*HQLWRUL

$1,&$ $VVRFLD]LRQH�1D]LRQDOH�,QGXVWULH�&LQHPDWRJUDILFKH

$XGLRYLVLYH�H�0XOWLPHGLDOL

$3, $SSOLFDWLRQ�3URJUDPPH�,QWHUIDFH

$6$, $GYHUWLVLQJ�6WDQGDUGV�$XWKRULW\�RI�,UHODQG

$76& $GYDQFHG�7HOHYLVLRQ�6\VWHPV�&RPPLWWHH

$75 $JUXSDFLyQ�GH�7HOHVSHFWDGRUHV�\�5DGLR\HQWHV

$8& $VRFLDFLyQ�8VXDULRV�GH�&RPXQLFDFLyQ

$8, $VRFLDFLyQ�GH�8VXDULRV�GH�,QWHUQHW

$93 $XGLRYLVXDO�3ODWIRUP

%$&& %URDGFDVW�$GYHUWLVLQJ�&OHDULQJ�&HQWUH

%%)& %ULWLVK�%RDUG�RI�)LOP�&ODVVLILFDWLRQ

%3M6 %XQGHVSU�IVWHOOH�I�U�MXJHQGJHIlKUGHQGH�6FKULIWHQ

%6& %URDGFDVWLQJ�6WDQGDUGV�&RPPLVVLRQ��IRUPHUO\�WKH

%URDGFDVWLQJ�6WDQGDUGV�&RXQFLO�

&&( &RPLVVmR�GH�&ODVVLILFDomR�GH�(VSHFWiFXORV

&&( &RPLVVmR�GH�&ODVVLILFDomR�GH�(VSHFWiFXORV

&&3& &RPLVLyQ�GH�&DOLILFDFLyQ�GH�3HOtFXODV�&LQHPDWRJUiILFDV

&($&&8 &RQIHGHUDFLyQ�(VSDxROD�GH�$VRFLDFLRQHV�GH�$PDV�GH�&DVD�

FRQVXPLGRUHV�\�8VXDULRV

&,&) &RPPLVVLRQ�LQWHUFRPPXQDXWDLUH�GH�FRQWU{OH�GHV�ILOPV

&1& &HQWUH�1DWLRQDO�GH�OD�&LQpPDWRJUDSKLH

&13 &RQVHLO�QDWLRQDO�GHV�SURJUDPPHV

&18 &RQVLJOLR�1D]LRQDOH�GHJOL�8WHQWL
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&5, 'LYLVLH�&HQWUDOH�5HFKHUFKH�,QIRUPDWLH

&6$ &RQVHLO�VXSpULHXU�GH�O
DXGLRYLVXHO

'$9,& 'LJLWDO�$XGLR�9LVXDO�&RXQFLO

&YG0 &RPPLVVDULDDW�YRRU�GH�0HGLD

'35 'HFUHWR�3UHVLGHQWH�GHOOD�5HSXEEOLFD

'5 'DQPDUNV�5DGLR

'7, 'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\

'9% 'LJLWDO�9LGHR�%URDGFDVWLQJ

($&(0 (XURSHDQ�$VRFLDWLRQ�RI�&RQVXPHU�(OHFWURQLFV

0DQXIDFWXUHUV

(%8 (XURSHDQ�%URDGFDVWLQJ�8QLRQ

(&+5 (XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV

(&- (XURSHDQ�&RXUW�RI�-XVWLFH

()7$ (XURSHDQ�)UHH�7UDGH�$VVRFLDWLRQ

(3* (OHWURQLF�3URJUDPPH�*XLGH

(76 (QKDQFHV�7HOHWH[W�6SHFLILFDWLRQ

)6) )UHLZLOOLJH�6HOEVWNRQWUROOH�)HUQVHKHQ

)6. )UHLZLOOLJH�6HOEVWNRQWUROOH�GHU�)LOPZLUWVFKDIW

)60 )UHLZLOOLJH�6HOEVWNRQWUROOH�0XOWLPHGLD�'LHQVWDQELHWHU�H�9�

*(,( *URXSHPHQW�(XURSpHQ�G·,QWHUrW�(FRQRPLTXH

*M60 *HVHW]�I�U�GLH�9HUEUHLWXQJ�MXJHQGJHIlKUGHQGHU�6FKULIWHQ

XQG�0HGLHQLQKDOWH

,&$$ ,QVWLWXWR�GH�&LQHPDWRJUDILD�\�$UWHV�$XGLRYLVXDOHV

,'/ ,QGHSHQGHQW�'DWD�/LQHV

,1&25( ,QWHUQHW�&RQWHQW�5DWLQJ�IRU�(XURSH
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,5' ,QWHJUDWHG�5HFHLYHU�&RGHU

,57& ,QGHSHQGHQW�5DGLR�DQG�7HOHYLVLRQ�&RPPLVVLRQ

,63$ ,QWHUQHW�6HUYLFH�3URYLGHUV�$VVRFLDWLRQ

,63$ ,QWHUQHW�6HUYLFH�3URYLGHUV�$XVWULD

,7& ,QGHSHQGHQW�7HOHYLVLRQ�&RPPLVVLRQ

,X.'* ,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVGLHQVWHJHVHW]

,:) ,QWHUQHW�:DWFK�)RXQGDWLRQ

,:*&5 ,QWHUQDWLRQDO�:RUNLQJ�*URXS�RQ�&RQWHQW�5DWLQJ

-g6&+* )HVHW]�]XP�6FKXW]�GHU�-XJHQG�LQ�GHU�gIIHQWOLFKNHLW

0&&<
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3,&6 3ODWIRUP�IRU�,QWHUQHW�&RQWHQW�6HOHFWLRQ

5$, 5DGLRWHOHYLVLRQH�,WDOLDQD

56$&L 5HFUHDWLRQDO�6RIWZDUH�$GYLVRU\�&RXQFLO

57( 5DGLR�7HOHItV�eLUHDQQ

5YW9 5DDG�YDQ�7RH]LFKW�9LGHRYRRUOLFKWLQJ

6&$ 6HFUHWDULDGR�GR�&LQHPD�H�GR�$XGLYLVXDO

65& 6WLFKWLQJ�5HFODPH�&RGH

7,9(.( 7,HWR9(UNNRMHQ�.HKLWWlPLVKDQNH

7836 7HVWR�8QLFR�GL�3XEEOLFD�6LFXUH]]D

8. 8QLWHG�.LQJGRP

81 8QLWHG�1DWLRQV

79, 7HOHYLVLVmR�,QGHSHQGHQWH

81(6&2 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO

2UJDQLVDWLRQ

86. 8QWHUKDOWXQJVVRIWZDUH�6HOEVWNRQWUROOH

86 8QLWHG�6WDWHV

9%, 9HUWLFDO�%ODQNLQJ�,QWHUYDO

9(675$ 9HUHQLJLQJ�YRRU�6DWHOOLHW��7HOHYLVLH��UDGLR�SURJUDPPD

$DQELHGHUV

96& 9LGHR�6WDQGDUGV�&RXQFLO

98' 9HUEDQG�GHU�8QWHUKDOWXQJVVRIWZDUH�'HXWVFKODQG�H�9�

:2) :HW�RS�)LOPYHUWRQLQJHQ

:66 :LGH�6FUHHQ�6LJQDOOLQJ

</( <OHLVUDGLR
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%DONLQ�� -�� 0�� ´0HGLD� )LOWHUV� DQG� WKH� 9�&KLSµ�� LQ� 7KH� 9�&KLS� 'HEDWH�� &RQWHQW� )LOWHULQJ

)URP� 7HOHYLVLRQ� WR� WKH� ,QWHUQHW�� HG�� 0RQURH� 3ULFH�� 0DKZHK�� 1HZ� -HUVH\�� /DXUHQFH

(UOEDXP����������������

�´%%&�VD\V�'LJLWDO�7HOHYLVLRQV�0XVW�*XDUDQWHH�9LHZHUV�$FFHVV� WR�$OO�6HUYLFHVµ��%%&

3UHVV5HOHDVH�����2FWREHU������

&ROOLQV��5LFKDUG��%URDGFDVWLQJ�DQG�$XGLRYLVXDO�3ROLF\�LQ�WKH�(XURSHDQ�6LQJOH�0DUNHW��/RQGRQ�
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&UDXIXUG�6PLWK��5��´6H[�DQG�YLROHQFH� LQ�WKH� LQWHUQDO�PDUNHW��7KH� LPSDFW�RI�(XURSHDQ

&RPPXQLW\� ODZ� RQ� WHOHYLVLRQ� SURJUDPPH� VWDQGDUGVµ�� &RQWHPSRUDU\� 3UREOHPV� LQ� /DZ

��������IRUWKFRPLQJ�

'9%��6SHFLILFDWLRQ�IRU�VHUYLFH�LQIRUPDWLRQ��6,��LQ�GLJLWDO�YLGHR�EURDGFDVWLQJ��'9%��V\VWHPV��'9%

6WDQGDUGV�DQG�%OXHERRNV��YHUVLRQ������'9%�'RFXPHQW�$����0DUFK������

'9%��,PSOHPHQWDWLRQ�*XLGHOLQHV� IRU� WKH�XVH�RI�03(*���6\VWHPV��9LGHR�DQG�$XGLR� LQ�6DWHOOLWH�

&DEOH� DQG� 7HUUHVWULDO� %URDGFDVWLQJ� $SSOLFDWLRQV�� '9%� 6WDQGDUGV� DQG� %OXHERRNV�� YHUVLRQ

����'9%�'RFXPHQW�$����UHY���-XO\������

($&(0��*HQHUDO� 6HFUHWDULDW��3RVVLEOH�PHWKRGV� IRU� LPSOHPHQWLQJ� SDUHQWDO� FRQWURO� VLJQDOOLQJ� LQ

DQDORJXH� 79� V\VWHPV�� �(XURSHDQ� $VVRFLDWLRQ� RI� &RQVXPHU� (OHFWURQLFV�0DQXIDFWXUHUV��

�����

)HGHUDO� &RPPXQLFDWLRQV� &RPPLVVLRQ�� ,Q� WKH� 0DWWHU� RI� &DUULDJH� RI� WKH� 7UDQVPLVVLRQV� RI

'LJLWDO�7HOHYLVLRQ�%URDGFDVW�6WDWLRQV��&6�'RFNHW�1R����������5HOHDVHG����-XO\������
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)HGHUPDQ��-RHO��´0HGLD�5DWLQJ�6\VWHPV��$�&RPSDUDWLYH�5HYLHZµ�LQ�7KH�9�&KLS�'HEDWH�

&RQWHQW� )LOWHULQJ� )URP� 7HOHYLVLRQ� WR� WKH� ,QWHUQHW�� HG��0RQURH� 3ULFH��0DKZHK��1HZ� -HUVH\�

/DXUHQFH�(UOEDXP�����������������

)HGHUPDQ�� -RHO�� 0HGLD� 5DWLQJV�� 'HVLJQ�� 8VH� DQG� &RQVHTXHQFHV�� &DOLIRUQLD�� 0HGLDVFRSH�

�����

´)LHOG�UHSRUWµ��%URDGFDVW�(QJLQHHULQJ��0DUFK������

*ROGEHUJ��'��3URVVHU��7�� DQG�9HUKXOVW�� 6��(&�0HGLD�/DZ� DQG� 3ROLF\��(VVH[��/RQJPDQ�

�����

.LQJKRUQ��-��5��/DERUDWRU\�5HSRUW��7$&6��$�SURSRVDO�IRU�D�79�$FFHVV�FRQWURO�V\VWHP�EDVHG�RQ

7HOHWH[W�� 3KLOLSV� 6HPLFRQGRXFWRUV� 6\VWHPV� /DERUDWRU\� 6RXWKDPSWRQ�� (QJODQG�� ��

-DQXDU\������

/LYLQJVWRQH��6RQLD�DQG�%RYLOO��0���(GV���&KLOGUHQ�DQG�WKHLU�FKDQJLQJ�0HGLD�(QYLURQPHQW��$

(XURSHDQ�&RPSDUDWLYH�6WXG\��6DJH��IRUWKFRPLQJ�

0DUWLQ�� &�'�� DQG� 5HDJOH�� -�0�� ´$Q� DOWHUQDWLYH� WR� JRYHUQPHQW� UHJXODWLRQ� DQG

FHQVRUVKLS�FRQWHQW� DGYLVRU\� V\VWHPV� IRU� WKH� ,QWHUQHW�µ�&DUGR]R� $UWV� DQG� (QWHUWDLQPHQW

/DZ�-RXUQDO������QR�����������������

3KLOLSV�&RQVXPHU�(OHFWURQLFV��1H[79LHZ�(OHFWURQLF�3URJUDP�*XLGH�JLYHV�PRUH�LQIRUPDWLRQ�DW

WKH�WRXFK�RI�D�EXWWRQ��3KLOLSV�&RQVXPHU�(OHFWURQLFV�3UHVV�5HOHDVHV��$XJXVW������

5HSRUW� WR� WKH� &DQDGLDQ� 5DGLR�WHOHYLVLRQ� DQG� 7HOHFRPPXQLFDWLRQV� &RPPLVVLRQ� IURP

WKH�$FWLRQ�*URXS�RQ�9LROHQFH�RQ�7HOHYLVLRQ�����$SULO������

5HVQLFN��3DXO��3,&6��´,QWHUQHW�$FFHVV�&RQWUROV�:LWKRXW�&HQVRUVKLSµ��&RPPXQLFDWLRQV�RI

WKH�$&0���YRO�������������������������
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5REHUWV�� 'RQDOG� )�� ´0HGLD� &RQWHQW� /DEHOOLQJ� 6\VWHPV�� ,QIRUPDWLRQDO� $GYLVRULHV� RU

-XGJHPHQWDO�5HVWULFWLRQV"µ� LQ�7KH�9�&KLS�'HEDWH�� &RQWHQW� )LOWHULQJ� )URP� 7HOHYLVLRQ� WR� WKH

,QWHUQHW��HG�0RQURH�3ULFH��0DKZHK��1HZ�-HUVH\��/DXUHQFH�(UOEDXP������������������

´6SHFLDO� 6XUYH\�RI�7HFKQRORJ\� DQG�(QWHUWDLQPHQW��:KHHO�RI�)RUWXQHµ��7KH�(FRQRPLVW�

���1RYHPEHU������

´6ZHGHQ� 'LJLWDO� 7HOHYLVLRQ� 1HWZRUN� 5ROORXW� 'HFLGHGµ�� )7� $VLD� ,QWHOOLJHQFH� :LUH�� ��

0DUFK�������%XVLQHVV�VHFWLRQ�

´7KH�'9%�,QWHUDFWLYH�79�'HEDFOHµ��,QVLGH�'LJLWDO�79Ý���'HFHPEHU�������VHF��QR����

7KHXQHUW�� +HOJD�� ´-XJHQGVFKXW]� LP� GLJLWDOHQ� )HUQVHKHQ�� HLQH� 8QWHUVXFKXQJ� GHU

7HFKQLN� XQG� LKUHU� 1XW]XQJ� GXUFK� (OWHUQµ�� 3XEOLFDWLRQV� RI�'LH� /DQGHVPHGLHQDQVWDOWHQ�

QR������%HUOLQ��9,67$6�������

´8.�� &RQVXOWDQW
V� UHSRUW� SRLQWV� WR� GLJLWDO� FRQIXVLRQ� ,7&� WR� UHVROYH� 6N\�%'%

GLVSXWHµ��,QWHUVSDFH����0D\������

9RRUKRRI�� 'LUN�� ´&ULWLFDO� SHUVSHFWLYHV� RQ� WKH� VFRSH� RI� $UWLFOH� ��� RI� WKH� (XURSHDQ

&RQYHQWLRQ� RQ� +XPDQ� 5LJKWVµ��0DVV� 0HGLD� ILOHV� 1R�� ���� &RXQFLO� RI� (XURSH� 3UHVV�

�����

:LVHPDQ� $QGUHZ�� 3URJUDPPH� 'HOLYHU\� &RQWURO� ([SODLQHG�� ,QWHUQHW� :::� SDJH�

�KWWS���ZZZ�XVHUV�GLUFRQ�FR�XN�aEDQGF�D�ZLVHPDQ�����SGF�KWP!� �YHUVLRQ� FXUUHQW

DW���-DQXDU\�������

<RVKLGD�� -XQNR�� ´&RQVXPHU� FURZG� FR]LHV� XS� WR� -DYDµ��(OHFWURQLF� (QJLQHHULQJ� 7LPHV�� ��

-DQXDU\������

<RVKLGD��-XQNR��´0LFURVRIW��6XQ�GXHO�KLWV�QHZ�WXUI����,Q�:LQ&(�HQG�UXQ��(XURSH�VHHNV

QHZ� -DYD� VXEVHW� IRU� GLJLWDO� 79V�� VHW�WRS� ER[HVµ�� (OHFWURQLF� (QJLQHHULQJ� 7LPHV�� ��

1RYHPEHU������
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0HGLD�	�&KLOGUHQ���7KHRULHV

%DQGXUD��$OEHUW��$JJUHVVLRQ��$�6RFLDO�/HDUQLQJ�$QDO\VLV��(QJOHZRRG�&OLIIV��1-��3UHQWLFH�

+DOO�������

%HUNRZLW]�� /��� ´7KH� IUXVWUDWLRQ�DJJUHVVLRQ� K\SRWKHVLV�� ([DPLQDWLRQ� DQG

UHIRUPXODWLRQµ��3V\FKRORJLFDO�%XOOHWLQ���������������������

%HUNRZLW]�� /��� ´6LWXDWLRQDO� ,QIOXHQFHV� RQ�5HDFWLRQV� WR�2EVHUYHG�9LROHQFHµ�� -RXUQDO� RI

6RFLDO�,VVXHV���������������������

%ULWLVK� %URDGFDVWLQJ� &RUSRUDWLRQ��9LROHQFH� RQ� 7HOHYLVLRQ�� 3URJUDPPH� &RQWHQW� DQG� 9LHZHU

3HUFHSWLRQV��/RQGRQ��%%&�������

%XFNLQJKDP��'��0RYLQJ� ,PDJHV� ��8QGHUVWDQGLQJ�&KLOGUHQ·V�(PRWLRQDO�5HVSRQVHV� WR�7HOHYLVLRQ�

0DQFKHVWHU��0DQFKHVWHU�8QLYHUVLW\�3UHVV�������

'URWQHU�� .�� HW� DO�� �HGV���� 7DQNHVWUHJHU�� 1\H� PHGLHU�� DQGUH� XQJH�� &RSHQKDJHQ�� %RUJHQV

)RUODJ� ������� )ULGEHUJ�� 7RUEHQ� HW� DO�� �HGV���0¡QVWUH� L� PDQJIROGLJKHGHQ��'H� ������ nULJHV

PHGLHEUXJ�L�'DQPDUN��&RSHQKDJHQ��%RUJHQV�)RUODJ��������

(URQ�� /��'��	�+XHVPDQQ�� /��5��� ´7KH� UROH� RI� WHOHYLVLRQ� LQ� WKH� GHYHORSPHQW� RI� SUR�

VRFLDO�DQG�DQWLVRFLDO�EHKDYLRUµ��,Q�'��2OZHXV��-��%ORFN��	�0��5DGNH�<DUURZ��HGV����7KH

'HYHORSPHQW� RI�$QWLVRFLDO� DQG�3UR�VRFLDO� %HKDYLRXU��5HVHDUFK�� 7KHRULHV�� DQG� ,VVXHV��1HZ�<RUN�

$FDGHPLF��������

(URQ��/�'���/HDUQLQJ�RI�$JJUHVVLRQ�LQ�&KLOGUHQ��%RVWRQ��/LWWOH�%URZQ�������

)HVKEDFK�� 6��� ´7KH� &DWKDUVLV� +\SRWKHVLV�� $JJUHVVLYH� 'ULYH�� DQG� WKH� 5HGXFWLRQ� RI

$JJUHVVLRQµ��$JJUHVVLYH�%HKDYLRXU���������������������
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*HUEQHU�� *��� 6LJQRULHOOL�� 1���9LROHQFH� DQG� 7HUURU� LQ� WKH� 0DVV� 0HGLD�� 3DULV�� 81(6&2�

�����

*HUEQHU�� *��� *URVV�� /��� 0RUJDQ�� 0�� 	� 6LJQRULHOOL�� 1��� ´/LYLQJ� ZLWK� WHOHYLVLRQ�� 7KH

G\QDPLFV�RI�WKH�FXOWLYDWLRQ�SURFHVVµ��,Q�%U\DQW��-��	�=LOOPDQQ��'���(GV����3HUVSHFWLYHV�RQ

PHGLD� HIIHFWV�� +LOOVGDOH�� 1-�� /DZUHQFH� (UOEDXP� $VVRFLDWHV�� �������� *HUEQHU�� *�� 7KH

$QQHQEHUJ� 6FKRRO� IRU� &RPPXQLFDWLRQ�� 8QLYHUVLW\� RI� 3HQQV\OYDQLD�� 'HSDUWPHQW� RI

&RPPXQLFDWLRQ��8QLYHUVLW\�RI�'HODZDUH��
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-RKQVWRQ��-��DQG�(WWHPD��-�6���3RVLWLYH�,PDJHV��%UHDNLQJ�6WHUHRW\SHV�ZLWK�&KLOGUHQ
V�7HOHYLVLRQ�

&DOLIRUQLD��6DJH�������

/LQ]��'�*��	�'RQQHUVWHLQ��(��´7KH�(IIHFWV�RI�9LROHQW�0HVVDJHV� LQ� WKH�0DVV�0HGLDµ�

,Q�%UDGDF��-�-����(G����0HVVDJH�(IIHFWV�LQ�&RPPXQLFDWLRQ�6FLHQFH��1HZEXU\�3DUN��6DJH�������

/LQ]��'�*���'RQQHUVWHLQ��(��	�3HQURG��6���´(IIHFWV�RI�/RQJ�7HUP�([SRVXUH�WR�9LROHQW

DQG� 6H[XDOO\� 'HJUDGLQJ� 'HSLFWLRQV� RI� :RPHQµ�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO

3V\FKRORJ\����������������������

0RUULVRQ�� '�� (�� DQG� 0DF*UHJRU�� %�� HGLW� JURXSV� LQ� %URDGFDVWLQJ� 6WDQGDUGV� &RXQFLO

9LROHQFH�LQ�)DFWXDO�7HOHYLVLRQ��(GLWHG�E\�$QGUHD�0LOOZRRG�+DUJUDYH�������

0RUULVRQ��'�(���7HOHYLVLRQ�DQG�WKH�*XOI�:DU��/RQGRQ��/LEEH\�������

1DWLRQDO� 7HOHYLVLRQ� 9LROHQFH� 6WXG\�� ([HFXWLYH� 6XPPDU\�� 9ROXPH� ��� &DOLIRUQLD�� 6DJH

3XEOLFDWLRQV��,QF��������

´7KH� HIIHFWV� RI� YLGHR� YLROHQFH� RQ� \RXQJ� RIIHQGHUVµ��5HVHDUFK� )LQGLQJV� 1R�� ���� +RPH

2IILFH�������

81(6&2�&OHDULQJKRXVH� RQ�&KLOGUHQ� DQG�9LROHQFH� RQ� WKH� VFUHHQ��&KLOGUHQ� DQG�0HGLD

9LROHQFH��<HDUERRN������

9DONHQEXUJ��3��9LHUNDQWH�RJHQ��RSJURHLHQ�PHW�79�	�3&��$PVWHUGDP��%DODQV�������

9DQ� GHU� 9RRUW�� 7�+�$��� 7HOHYLVLRQ� 9LROHQFH�� $� &KLOG·V� (\H� 9LHZ�� $PVWHUGDP�� (OVHYLHU

6FLHQFH�3XEOLVKHUV�������

9LROHQFH� DQG� WKH� 9LHZHU�� 5HSRUW� RI� WKH� -RLQW� :RUNLQJ� 3DUW\� RQ� 9LROHQFH� LQ� 7HOHYLVLRQ� �����

%%&�� %6&� DQG� ,7&�� )URP� *XQWHU�� %�� DQG� 8QLYHUVLW\� RI� 6KHIILHOG� 'HSDUWPHQW� RI



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

���



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

���

(XURSHDQ�8QLRQ

'HFLVLRQ�1R�����(&�RI� WKH�(XURSHDQ�3DUOLDPHQW� DQG� RI� WKH�&RXQFLO� IRU� DGRSWLQJ� D

0XOWLDQQXDO� &RPPXQLW\� $FWLRQ� 3ODQ� RQ� SURPRWLQJ� VDIHU� XVH� RI� WKH� ,QWHUQHW� E\

FRPEDWLQJ� LOOHJDO� DQG�KDUPIXO�FRQWHQW�RQ�JOREDO�QHWZRUNV��$GRSWHG�RQ����'HFHPEHU

�����

&RXQFLO� 5HFRPPHQGDWLRQ� RI� ��� 6HSWHPEHU� ����� RQ� WKH� GHYHORSPHQW� RI� WKH

FRPSHWLWLYHQHVV� RI� WKH� (XURSHDQ� DXGLRYLVXDO� DQG� LQIRUPDWLRQ� VHUYLFHV� LQGXVWU\� E\

SURPRWLQJ�QDWLRQDO�IUDPHZRUNV�DLPHG�DW�DFKLHYLQJ�D�FRPSDUDEOH�DQG�HIIHFWLYH�OHYHO�RI

SURWHFWLRQ�RI�PLQRUV�DQG�KXPDQ�GLJQLW\���������(&���2-(&�1R��/�����RI���2FWREHU

������S�����

0XOWLDQQXDO�&RPPXQLW\�DFWLRQ�SODQ�RQ�D�VDIHU�XVH�RI�WKH�,QWHUQHW�E\�FRPEDWLQJ�LOOHJDO

DQG�KDUPIXO�FRQWHQW�RQ�JOREDO�QHWZRUNV���2-(&�1R��&����RI����)HEUXDU\�������S����

'LUHFWLYH�������(&�RI� WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI� WKH�&RXQFLO�RI���� -XQH�����

DPHQGLQJ�&RXQFLO�'LUHFWLYH� �������((&� RQ� WKH� FR�RUGLQDWLRQ� RI� FHUWDLQ� SURYLVLRQV

ODLG�GRZQ�E\�ODZ��UHJXODWLRQ�RU�DGPLQLVWUDWLYH�DFWLRQ�LQ�0HPEHU�6WDWHV�FRQFHUQLQJ�WKH

SXUVXLW�RI�WHOHYLVLRQ�EURDGFDVWLQJ�DFWLYLWLHV��2-(&�1R��/�����RI����-XO\�������S�����

'LUHFWLYH� ������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� RI� WKH� &RXQFLO� RI� ��� 2FWREHU

����� RQ� WKH� XVH� RI� VWDQGDUGV� IRU� WKH� WUDQVPLVVLRQ� RI� WHOHYLVLRQ� VLJQDOV��2-(&�1R�� /

����RI����1RYHPEHU�������S�����

'LUHFWLYH� ������((&� RI� ��� 0D\� ����� RQ� WKH� DGRSWLRQ� RI� VWDQGDUGV� IRU� VDWHOOLWH

EURDGFDVWLQJ�RI�WHOHYLVLRQ�VLJQDOV�

&RXQFLO�'LUHFWLYH� �������((&�RQ� WKH� FR�RUGLQDWLRQ�RI� FHUWDLQ� SURYLVLRQV� ODLG� GRZQ

E\�ODZ��UHJXODWLRQ�RU�DGPLQLVWUDWLYH�DFWLRQ�LQ�0HPEHU�6WDWHV�FRQFHUQLQJ�WKH�SXUVXLW�RI

WHOHYLVLRQ�EURDGFDVWLQJ�DFWLYLWLHV��2-(&�1R��/����������2FWREHU�������S�����
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'LUHFWLYH� �������((&� RI� �� 1RYHPEHU� ����� RQ� WKH� DGRSWLRQ� RI� FRPPRQ� WHFKQLFDO

VSHFLILFDWLRQV� RI� WKH� 0$&�SDFNHW� IDPLO\� RI� VWDQGDUGV� IRU� GLUHFW� VDWHOOLWH� WHOHYLVLRQ

EURDGFDVWLQJ�

&RPPLVVLRQ�RI� WKH�(XURSHDQ�&RPPXQLWLHV�*UHHQ�3DSHU�RQ�WKH�3URWHFWLRQ�RI�0LQRUV

DQG�+XPDQ�'LJQLW\�LQ�$XGLRYLVXDO�DQG�,QIRUPDWLRQ�6HUYLFHV��&20���������ILQDO�

&RXQFLO�RI�(XURSH

5HFRPPHQGDWLRQ�1R��5� �������2Q� WKH� SRUWUD\DO� RI� YLROHQFH� LQ� WKH� HOHFWURQLF�PHGLD�

DGRSWHG�E\�WKH�&RPPLWWHH�RI�0LQLVWHUV�RQ����2FWREHU������

5HFRPPHQGDWLRQ� ����� ������� RI� WKH� 3DUOLDPHQWDU\� $VVHPEO\� RI� WKH� &RXQFLO� RI

(XURSH�RQ�D�(XURSHDQ�VWUDWHJ\� IRU�FKLOGUHQ�� DGRSWHG�E\� WKH�$VVHPEO\� RQ� ��� -DQXDU\

�����

5HVROXWLRQ� ����� ������� RQ� WKH� VLWXDWLRQ� RI� ZRPHQ� DQG� FKLOGUHQ� LQ� WKH� IRUPHU

<XJRVODYLD��DGRSWHG�E\�WKH�$VVHPEO\�RQ����6HSWHPEHU������
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��2FWREHU������

5HFRPPHQGDWLRQ�1R��5��������RQ�3ULQFLSOHV�RQ�WHOHYLVLRQ�DGYHUWLVLQJ��DGRSWHG�E\� WKH

&RPPLWWHH�RI�0LQLVWHUV�RQ����)HEUXDU\������

5HVROXWLRQ� ����� �� RQ�&LQHPD� DQG� WKH� SURWHFWLRQ� RI� \RXWK�� DGRSWHG� E\� WKH�0LQLVWHUV


'HSXWLHV�RQ���0DUFK������

5HVROXWLRQ� ����� ��� RQ� 3UHVV� DQG� WKH� SURWHFWLRQ� RI� \RXWK�� DGRSWHG� E\� WKH� 0LQLVWHUV


'HSXWLHV�RQ����-XQH������

1DWLRQDO�UHIHUHQFHV��

%HOJLXP

&RPPXQDXWp�IUDQoDLVH�GH�%HOJLTXH�HQ�FROODERUDWLRQ�DYHF�OD�57%)�HW�OH�9LI�/·([SUHVV�

/D�YLROHQFH�j�OD�WpOpYLVLRQ��GLVSRQLEOH�DXSUqV�GX�VHUYLFH�GH�O·DXGLRYLVXHO�HW�GHV�PXOWLPpGLDV

GX�0LQLVWqUH�GH�OD�&RPPXQDXWp�IUDQoDLVH�GH�%HOJLTXH��RFWREUH������

)U\GPDQ�� 0DUFHO�� 7pOpYLVLRQ� HW� YLROHQFH�� %LODQ� HW� UpSRQVHV� DX[� TXHVWLRQV� GHV� SDUHQWV� HW

pGXFDWHXUV��*UDQGV�GRVVLHUV�GX���qPH�VLqFOH��(03&�(0,6��&KDUOHURL�������

0RXYHPHQW� $QWL�3pGRSKLOH� VXU� ,QWHUQHW��/D� SRUQRJUDSKLH� LQIDQWLOH� VXU� ,QWHUQHW�� )DFXOWpV

8QLYHUVLWDLUHV�1RWUH�'DPH�GH�OD�3DL[�GH�1DPXU��1DPXH�������

'HQPDUN

$QGHUVHQ�'��6NROHE¡UQV�IULWLG��.¡EHQKDYQ��6RFLDOIRUVNQLQJVLQVWLWXWWHW�������

%HNHQGWJ¡UHOVH�QU�����DI�����MDQXDU������RP�0HGLHUnGHW�IRU�%¡UQ�RJ�8QJH�

������������������������������������������������
���)RU�VRPH�RI�WKH�FRXQWULHV�QR�UHOHYDQW�VWXGLHV�ZHUH�SXEOLVKHG�
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%HNHQGWJ¡UHOVH� RP� HW� %¡UQHUnG�� 6WDWVPLQLVWHULHWV� EHNHQGWJ¡UHOVH� QU�� �� DI� ��� MDQXDU

�����

%HNHQGWJ¡UHOVH� RP� ORNDO� UDGLR�� RJ� IMHUQV\QVYLUNVRPKHG�� %(.� QU�� ��� DI� �����������

/%.�1U������DI������������

%HNHQGWJ¡UHOVH�DI�ORY�QU������DI����MXQL������RP�P UNQLQJ�DI�YLGHRJUDPPHU�

%(.�QU�����������������²�/%.�QU�����������������

%HWDOLQJVNRUWORYHQ��/RY�QU������DI�����VHSWHPEHU������

%HW QNQLQJ� QU�� ����� RP� %LEOLRWHNHUQH� L� LQIRUPDWLRQVVDPIXQGHW�� .XOWXUPLQLVWHULHW

�����

%HW QNQLQJ� RP� %LEOLRWHNHUQH� L� ,QIRUPDWLRQVVDPIXQGHW�� $IJLYHW� DI� 8GYDOJHW� RP

%LEOLRWHNHUQH�L�,QIRUPDWLRQVVDPIXQGHW��.EK���.XOXWUPLQLVWHULHW���������%HW QNQLQJ�QU�
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'URWQHU�.LUVWHQ��HW�DO�� �HGV����7DQNHVWUHJHU��1\H�PHGLHU��DQGUH�XQJH��&RSHQKDJHQ��%RUJHQV

)RUODJ�)LOPORY��/RYEHNHQGWJ¡UHOVH������������QU������

)ULGEHUJ�� 7RUEHQ� HW� DO�� �HGV��� �� 0¡QVWUH� L� PDQJIROGLJKHGHQ�� 'H� ������ nULJHV� PHGLHEUXJ� L

'DQPDUN��&RSHQKDJHQ��%RUJHQV�)RUODJ�������

*XLGHOLQHV� IRU� WKH� 'HSDUWPHQW� IRU� &KLOGUHQ� DQG� <RXQJ� 3HRSOH� LQ� 7KH� 'DQLVK

%URDGFDVWLQJ�&RUSRUDWLRQ���+YHP�"�+YDG�"�+YRU�"��RJ�+YRUIRU�"�L�%	8��1RYHPEHU������

*U�QEDXP��3LD��%¡UQ�RJ�FRPSXWHUH��(Q�KnQGERJ�IRU�YRNVQH��.EK���*\OGHQGDO�������

.XOWXUPLQLVWHULHWV� EHNHQGWJ¡UHOVH� RP� UHNODPH� RJ� VSRQVRUHULQJ� L� UDGLR� RJ� IMHUQV\Q�� �

������

.RUW�RJ�*RGW��%¡UQ��XQJH�RJ�PDUNHGVI¡ULQJ��)RUEUXJHUVW\UHOVHQ��DXJXVW������

0DUNHGVI¡ULQJVORYHQ��/RY�QU������DI����MXQL������

0DVVHPHGLHU��/RYEHNHQGWJ¡UHOVH������������QU�����RP�UDGLR�RJ�IMHUQV\QVYLUNVRPKHG�

0HGLHDQVYDUVORY��/RY������������QU������

0HGLHYROG� ²� E¡UQ� RJ� XQJH�8GYDOJ� YHGU¡UHQGH� ILOP��� WY�� RJ� YLGHRYROG�� .EK��

.XOWXUPLQLVWHULHW��PDUWV������

)LQODQG

$ODVXXWDUL�� 3�� $UPVWURQJ�� .�� 	� .\W|PlNL�� -�� µ5HDOLW\� DQG� ILFWLRQ� LQ� )LQQLVK� 79

YLHZLQJµ��UHVHDUFK�UHSRUW����+HOVLQNL��<OHLVUDGLR������������������

+XHVPDQQ�� /�5�� µ$Q� LQIRUPDWLRQ� SURFHVVLQJ� PRGHO� IRU� WKH� GHYHORSPHQW� RI
DJJUHVVLRQµ��$JJUHVVLYH�%HKDYLRU����������������������
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+XHVPDQQ�� /�5��� 	� 0LOOHU�� /�6�� µ/RQJ�WHUP� HIIHFWV� RI� UHSHDWHG� H[SRVXUH� WR� PHGLD
YLROHQFH�LQ�FKLOGKRRGµ��,Q�/�5��+XHVPDQQ��(G����$JJUHVVLYH�%HKDYLRU��&XUUHQW�3HUVSHFWLYHV�
1HZ�<RUN��3OHQXP��������������������

+XHVPDQQ�� /�5��� 	� (URQ�� /�'�� �(GV���� 7HOHYLVLRQ� DQG� WKH� DJJUHVVLYH� FKLOG�� D� FURVV�QDWLRQDO
FRPSDULVRQ��+LOOVGDOH��1-��(UOEDXP��������

.DLQXODLQHQ��.���0HWVLVW|��0��/���	�7HUYRPDD��5��9LHVWLQWlNVYDWXV�SHUXVNRXOXQ�DOD�DVWHHOOH
>0HGLD�(GXFDWLRQ�IRU�(OHPHQWDU\�6FKRRO@��+HOVLQNL��3DLQDWXVNHVNXV��������

.\W|PlNL�� -XKD�� µ7KH\� SUREDEO\� KDYH� VRPH� LQWHUQDO� V\VWHP� ZKLFK� WHOOV� WKHP� ZKDW·V
JRRG� DQG� ZKDW� LVQ·W�� 3DUHQWDO� FRQWURO� DQG�PHGLDWLRQ� RI� 79� YLHZLQJ� LQ� IDPLOLHV� ZLWK
VFKRROFKLOGUHQµ� ,Q� 3HUWWL� $ODVXXWDUL�� .DUHQ� $UPVWURQJ� 	� -XKD� .\W|PlNL��5HDOLW\� DQG
ILFWLRQ�LQ�)LQQLVK�79�YLHZLQJ��5HVHDUFK�UHSRUW����+HOVLQNL��<OHLVUDGLR������������������

.\W|PlNL�� -�� 	� 3DDQDQHQ�� 6�� �(GV��� 7HOHYLVLR� MD� YlNLYDOWD�� 6XRPDODLVLD� QlN|NXOPLD�� 2\
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0XVWRQHQ��$��	�3XONNLQHQ��/����LQ�SUHVV���3V\FKRORJLFDO�URRWV�RI�PHGLD�XVH�

0XVWRQHQ��$��	�3XONNLQHQ��/���VXEPLWWHG��$GXOWV�DV�YLHZHUV�RI�PHGLD�YLROHQFH�

6LQL�+lUN|QHQ�� 5LWYD�� 9LHVWLQWlNDVYDWXNVHQ� XORWWXYXXGHW�� +HOVLQJLQ� \OLRSLVWRQ
RSHWWDMDQNRXOXWXVODLWRV��WXWNLPXNVLD������+HOVLQNL��<OLRSLVWRSDLQR�������

6XRQLQHQ�� $QQLNND��7HOHYLVLR� ODVWHQ� HOlPlVVl�� 1\N\NXOWWXXULQ� WXWNLPXV\NVLN|Q� MXONDLVXMD
����-\YlVN\Ol��-\YlVN\OlQ�\OLRSLVWR�������

7RLYRQHQ�� .�� 3HUVLDQODKGHQ� VRWD�� MRXNNRWLHGRWXV� MD� SHUXVNRXOXODLVWHQ� DKGLVWXQHLVXXV�
0LQGVWRUP�SURMHNWL����/DSLQ�\OLRSLVWRQ�NDVYDWXVWLHWHHOOLVLl� MXONDLVXMD�%�����5RYDQLHPL�
/DSLQ�\OLRSLVWR�������

7RLYRQHQ��.��7XQWHLGHQ�P\UVN\��6RWDXXWLVHW�VLOPLQ�NXXOWXQD�MD�NRUYLQ�NDWVHOWXQD��0LQGVWRUP�
SURMHNWL� ��� /DSLQ� \OLRSLVWRQ� Wl\GHQQ\VNRXOXWXVNHVNXNVHQ� MXONDLVXMD� ���� 5RYDQLHPL�
/DSLQ�\OLRSLVWR�������

9LHPHU|��9��µ5HODWLRQVKLSV�EHWZHHQ� ILOPHG�YLROHQFH�DQG�DJJUHVVLRQµ��7XUNX��)LQODQG�
5HSRUWV� IURP� WKH� 'HSDUWPHQW� RI� 3V\FKRORJ\�� cER� $NDGHPL�� 0RQRJUDSK� 6XSSOHPHQW� 1U�� ��
�������

9LHPHU|�� 9�� µ)DFWRUV� LQ� FKLOGKRRG� WKDW� SUHGLFW� ODWHU� FULPLQDO� EHKDYLRUµ�� $JJUHVVLYH
%HKDYLRU����������������������

9LHPHU|�� 9�� 	� 3DDMDQHQ�� 6�� µ7KH� UROH� RI� IDQWDVLHV� DQG� GUHDPV� LQ� WKH� 79� YLHZLQJ�

DJJUHVVLRQ�UHODWLRQVKLSµ��$JJUHVVLYH�%HKDYLRU�����������������������

:HUQHU�� $�� /DSVHW� MD� WHOHYLVLR� >&KLOGUHQ� DQG� WHOHYLVLRQ@� )LQQLVK� HGLWLRQ�� HGLWHG� E\

$QQLNND�6XRQLQHQ��7DPSHUH��*DXGHDPXV�������

)UDQFH

%HOOHPDUH�� &DWKHULQH�� &DURQ�%RXFKDUG�� 0RQLTXH�� *UXDX�� 0DULH�&ODLUH�� /·LQWHOOLJHQFH

DXGLRYLVXHOOH�GHV�������DQV��&RPPXQDXWp�GHV�7pOpYLVLRQV�(XURSpHQQHV��1DWKDQ������
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%HUWUDQG��*LVqOH��&RUVHW��3LHUUH��3UDWLTXHV� WpOpYLVXHOOHV�GDQV� OD� IDPLOOH�� ,QVWLWXW�1DWLRQDO�GH

O·$XGLRYLVXHO��MDQYLHU������

%HUWUDQG��*LVqOH��'HUH]H��*pUDUG��*UHYLVVH�� %HQRvW��0HUFLHU�� 3LHUUH�$ODLQ��7HPSRUDOLWpV

GH�OD�WpOpYLVLRQ��WHPSRUDOLWpV�GRPHVWLTXHV��FRQWUDW�&156�������

&HQWUH�,QWHUQDWLRQDO�GH�O·HQIDQFH��/HV�V\QWKqVHV�ELEOLRJUDSKLTXHV��/D�UHODWLRQ�HQIDQW�WpOpYLVLRQ�

�����

&KDLOOHW�� 0DJX\�� ´$SSUHQGUH� SDU� OD� WpOpYLVLRQµ�� DSSUHQGUH� j� O·pFROH�� 5pVHDX[� Q�� ���

&1(7��������

&KDLOOHW�� 0DJX\�� ´$SSUHQGUH� SDU� OHV� LPDJHV� GH� OD� WHOHYLVLRQµ�� 5HVVRXUFHV� ��� Q�� ��� �H

WULPHVWUH���������

&KDOYRQ��0LUHLOOH��&RUVHW��3LHUUH��6RXFKRQ��0LFKHO��/·HQIDQW�GHYDQW� OD� WHOHYLVLRQ�GHV�DQQHHV

����&DVWHUPDQ�������

&RQVHLO� 6XSpULHXU� GH� O·$XGLRYLVXHO�� 0pGLDV� HW� SURWHFWLRQ� GH� O·HQIDQFH�� &ROORTXH� GX� ��

GpFHPEUH�������/HV�UDSSRUWV�GX�&6$�

&RQVHLO� 6XSpULHXU� GH� O·$XGLRYLVXHO�� ´6LJQDOpWLTXH� DQWL�YLROHQFH� �� OHV� UpVXOWDWV� G·XQH

pWXGH�TXDQOLWDWLYHµ��/HWWUH�GX�&6$��Q�������PDL������������

&RQVHLO�6XSpULHXU�GH�O·$XGLRYLVXHO��´/D�SURWHFWLRQ�GH�O·HQIDQFH�HW�GH�O·DGROHVFHQFH�j�OD

WpOpYLVLRQµ��OHV�EURFKXUHV�GX�&6$���DYULO�������

&RQVHLO�6XSpULHXU�GH�O·$XGLRYLVXHO��(QTXrWH�VXU� OD�UHSUpVHQWDWLRQ�GH�OD�YLROHQFH�GDQV�OD�ILFWLRQ

j�OD�WpOpYLVLRQ�HQ�)UDQFH���8QH�VHPDLQH�GH�SURJUDPPHV�GH�ILFWLRQ�H[DPLQpV�j� OD� ORXSH��UpDOLVp�SDU

-HKHO�&DWKHOLQHDX�6RSKLH��&6$���VHSWHPEUH�������

'XUX�%HOODW�� 0DULH��$VSLUDWLRQV� HW� SUDWLTXHV� HGXFDWLYHV� GHV� IDPLOOHV� GHV� IDPLOOHV�� IDFH� D� OHXUV



),1$/�5(3257 3DUHQWDO�&RQWURO�RI�7HOHYLVLRQ�%URDGFDVWLQJ
8QLYHUVLW\�RI�2[IRUG��3&0/3

���

HQIDQWV��JDUFRQV�RX�ILOOHV��5DSSRUW�,5('8��8QLYHUVLWp�GH�%RXUJRJQH�&156���������

*55(0��/HV�MHXQHV�HW�OHV�PpGLDV��GHPDLQ���3UREOpPDWLTXHV�HW�SHUVSHFWLYHV��)RUXP�LQWHUQDWLRQDO

RUJDQLVp� SDU� OH� *URXSH� GH� UHFKHUFKH� VXU� OD� UHODWLRQ� HQIDQWV�PpGLDV� VRXV� O·pJLGH� GH

O·81(6&2��$FWHV�GX�FROORTXH�SXEOLpV�SDU�OH�*55(0���������

*55(0��/·pFUDQ�HW�OHV�DSSUHQWLVVDJHV��$FWHV�GX�VpPLQDLUH�GX�*55(0����HW����VHSWHPEUH

������'RFXPHQWDWLRQ�GH�O·,QVWLWXW�1DWLRQDO�GH� OD� -HXQHVVH�HW�GH� O·(GXFDWLRQ�3RSXODLUH

Q�������$YULO�������

/LYLQJVWRQH�	�/XQW��´/HV�WKpRULHV�GH�OD�UpFHSWLRQµ��5pVHDX[�Q������&1(7���������

/XUFDW��/LOLDQH��/H�WHPSV�SULVRQQLHU��'HV�HQIDQFHV�YROpHV�SDU�OD�WHOHYLVLRQ��'HVFOpH�GH�%URXZHU�

�������

0HOK��'RPLQLTXH��/D�WpOpYLVLRQ�GH�O·LQWLPLWp��6HXLO��������

1HYHX��(ULN��´7HOHYLVLRQ�SRXU�OHV�HQIDQWV���pWDW�GHV�OLHX[µ��&RPPXQLFDWLRQV�Q������6HXLO�

�����

3URXO[�� 6HUJH�� /DEHUJH�� 0DULH�)UDQFH�� ´9LH� TXRWLGLHQQH�� FXOWXUH� WpOpYLVXHOOH� HW

FRQVWUXFWLRQ�GH�O·LGHQWLWp�IDPLOLDOHµ��5HVHDX[�Q������&1(7��������

´7pOpYLVLRQ�HW�DSSUHQWLVVDJHµ��'RVVLHU�5pVHDX[�Q�����

*HUPDQ\

$XIHQDQJHU� 6WHIDQ�� �+J���1HXH� 0HGLHQ� �� QHXH� 3lGDJRJLN"� (LQ� /HVH�� XQG� $UEHLWVEXFK� ]XU

0HGLHQHU]LHKXQJ� LQ� .LQGHUJDUWHQ� XQG� *UXQGVFKXOH�� %XQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJ�

6FKULIWHQUHLKH�%G������%RQQ�������

%DFKPDLU�� %HQ�� ´6SLHO�PLW� GHU� *HZDOW�� =XU� %HGHXWXQJ� YRQ�:UHVWOLQJ�6HQGXQJHQ� I�U
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.LQGHU�XQG�-XJHQGOLFKHµ��,Q��PHGLHQ�SUDNWLVFK�������S��������

%D\HULVFKH� /DQGHV]HQWUDOH� I�U� QHXH� 0HGLHQ� �(G���� 0HGLHQNRPSHWHQ]� LP

,QIRUPDWLRQV]HLWDOWHU�����)DFKWDJXQJ�GHV�)RUXPV�0HGLHQSlGDJRJLN�GHU%/0��0�QFKHQ�������

%URVLXV�� +DQV�%HUQG�� ´$XVZLUNXQJHQ� GHU� 5H]HSWLRQ� YRQ� +RUURU�9LGHRV� DXI� GLH

/HJLWLPDWLRQ� YRQ� DJJUHVVLYHQ�+DQGOXQJHQµ�� ,Q�5XQGIXQN� XQG� )HUQVHKHQ�� ����������� S�

���

(PQLG�� 1XW]XQJ� GHU� G�ER[� EHL� $ERQQHQWHQ� YRQ� 3UHPLHUH� 'LJLWDO�� 7HOHIRQLVFKH� 8PIUDJH�

�����

)HKU��:��	�)ULW]��-��´=XP�3UREOHP�YLUWXHOOHU�*HZDOW��9RQ�GHU�:LUNXQJVIRUVFKXQJ�]XU

1RUPHQ��XQG�:HUWHHQWVFKHLGXQJµ��,Q��PHGLHQ�SUDNWLVFK�������6��������

*ORJDXHU�� :HUQHU�� ´$XVZLUNXQJHQ� YRQ� *HZDOW�� VH[XHOOHQ� 'DUVWHOOXQJHQ� XQG

3RUQRJUDSKLH� LQ� GHQ� 0HGLHQ� DXI� .LQGHU� XQG� -XJHQGOLFKHµ�� ,Q�� %XQGHVPLQLVWHULXP� GHV

,QQHUQ��+J����0HGLHQ�XQG�*HZDOW��%RQQ�������

*ORJDXHU�� :HUQHU�� .ULPLQDOLVLHUXQJ� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� GXUFK� 0HGLHQ�� :LUNXQJHQ

JHZDOWWlWLJHU��VH[XHOOHU��SRUQRJUDSKLVFKHU�XQG�VDWDQLVFKHU�'DUVWHOOXQJHQ��%DGHQ�%DGHQ�������

*ULPP��-�UJHQ��´'DV�9HUKlOWQLV�YRQ�0HGLHQ�XQG�*HZDOW�RGHU�ZHOFKHQ�(LQIOX��KDW�GDV

)HUQVHKHQ� DXI� -XJHQGOLFKH� XQG� (UZDFKVHQH"µ� ,Q�� %XQGHVPLQLVWHULXP� GHV� ,QQHUQ� �+J���

0HGLHQ�XQG�*HZDOW��%RQQ�������

*UREHO�� -R�� ´0HGLHQNRPSHWHQ]� XQG� .RPPXQLNDWLRQVELOGXQJ�� $QPHUNXQJ� ]XU� 5ROOH

YRQ� 3ROLWLN�� 3URGX]HQWHQ�� 3lGDJRJLN� XQG� 3URVXPHQWHQµ�� ,Q� 0HGLHQ�SV\FKRORJLH

����������������

*UREHO�� -R�� ´:RUDXI� ZLUNHQ� *HZDOWGDUVWHOOXQJHQ"� :RKHU� NRPPW� UHDOH� *HZDOW"µ� ,Q�

PHGLHQ�SUDNWLVFK���������������
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+DOHIHOGW��(ONH��0HGLHQSlGDJRJLVFKH�$NWLYLWlWHQ�DXI�%XQGHV��XQG�/lQGHUHEHQH��6FKULIWHQUHLKH

%G�����+UVJ���0HGLHQSlGDJRJLVFKHU�)RUVFKXQJVYHUEDQG�6�GZHVW��%DGHQ�%DGHQ��1RPRV

9HUODJ�

.XQF]LN�� 0�� ´$XGLRYLVXHOOH� *HZDOW� XQG� LKUH� $XVZLUNXQJHQ� DXI� .LQGHU� XQG

MXJHQGOLFKH�� (LQH� VFKULIWOLFKH� %HIUDJXQJ� NOLQLVFKHU� 3V\FKRORJHQ� XQG� 3V\FKLDWHUµ�� ,Q�

0HGLHQSV\FKRORJLH����������������

/XNHVFK�� +�� ´0HGLHQNRQVXP� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� XQWHU� EHVRQGHUHU

%HU�FNVLFKWLJXQJ� VH[XHOOHU� ,QKDOWHµ�� ,Q�.OXJH�1��0HGLHQ� DOV� 6H[XDODXINOlUHU�� )UDQNIXUW�

�����

0DLHU��5HEHFFD���+J���0HGLHQHU]LHKXQJ�LQ�.LQGHUJDUWHQ�XQG�*UXQGVFKXOH��0�QFKHQ�������

6FKRUE�� %HUQG� 	� 7KHXQHUW�� +HOJD�� -XJHQGVFKXW]� LP� GLJLWDOHQ� )HUQVHKHQ�� :LH� HU� WHFKQLVFK

IXQNWLRQLHUW�XQG�ZLH�)DPLOLHQ�GDPLW�XPJHKHQ��%HUOLQ�������

6L[��8OULNH��.RQ]HSWH�I�U�PHGLHQSlGDJRJLVFKH�(OWHUQDUEHLW��+UVJ���8QDEKlQJLJH�/DQGHVDQVWDOW

I�U�GDV�5XQGIXQNZHVHQ��.LHO�������

6RELHFK��'DJREHUW��7KHRULH�XQG�3UD[LV�GHU�0HGLHQHU]LHKXQJ� LP�9HUJOHLFK��(LQH�$QDO\VH�YRQ

.RQ]HSWHQ��6WUXNWXUHQ�XQG�%HGLQJXQJHQ��0�QFKHQ�������

7KHXQHUW��+��*HZDOW� LQ� GHQ�0HGLHQ� ��*HZDOW� LQ� GHU�5HDOLWlW��*HVHOOVFKDIWOLFKH�=XVDPPHQKlQJH

XQG�SlGDJRJLVFKHV�+DQGHOQ��0�QFKHQ�������

7KHXQHUW��+��	�6FKRUE��%��´0RUGVELOGHUµ��.LQGHU�XQG�)HUQVHKLQIRUPDWLRQ��(LQH�8QWHUVXFKXQJ

]XP�8PJDQJ�YRQ�.LQGHUQ�PLW�UHDOHQ�*HZDOWGDUVWHOOXQJHQ�LQ�1DFKULFKWHQ�XQG�5HDOLW\�79��%HUOLQ�

�����

7KHXQHUW�� +��� =ZLVFKHQ� 9HUJQ�JHQ� XQG� $QJVW� �� )HUQVHKHQ� LP� $OOWDJ� YRQ� .LQGHUQ�� HLQH
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8QWHUVXFKXQJ� ]XU� :DKUQHKPXQJ� XQG� 9HUDUEHLWXQJ� YRQ� )HUQVHKLQKDOWHQ� GXUFK� .LQGHU� DXV

XQWHUVFKLHGOLFKHQ�VR]LRNXOWXUHOOHQ�0LOLHXV�LQ�+DPEXUJ��%HUOLQ�������
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WZHHGH�GUXN�������

:LHJPDQ�� 2�� HQ� 9DQ� VFKLH�� (�� ´'H� VFKDGHOLMNH� JHYROJHQ� YDQ� FRPSXWHUVSHOOHQ�

1HGHUODQGV�RQGHU]RHNHUV�SOHLWHQ�YRRU�NHXUPHUNµ��LQ��6(&��7LMGVFKULIW� RYHU� VDPHQOHYLQJ�HQ

FULPLQDOLWHLWVSUHYHQWLH��MDDUJDQJ�����QU������$SULO�������

:LHJPDQ��2��´'H�DJUHVVLHYH�1LQWHQGR�JHQHUDWLHµ��LQ��6(&��7LMGVFKULIW�RYHU�VDPHQOHYLQJ�HQ

FULPLQDOLWHLWVSUHYHQWLH�� MDDUJDQJ� ��� QU�� �� DSULO� ������ 'HQ� KDDJ�� 0LQLVWHULH� YDQ� -XVWLWLH�

LQWHUQH�XLWJDYH�

3RUWXJDO

$OPHLGD��$QD�1XQHV��:DOO�.DULQ�$�)DPtOLD� LQ�3RUWXJDO�+RMH��2HLUDV��,QVWLWXWR�1DFLRQDO

GH�$GPLQLVWUDomR�������

$OWD�$XWRULGDGH�SDUD�D�&RPXQLFDomR�6RFLDO��$�9LROrQFLD�QRV�0HLRV�GH�&RPXQLFDomR�6RFLDO�

&ROyTXLR�,QWHUQDFLRQDO��,QWHUQDWLRQDO�&RQIHUHQFH��/LVERD��$$&6�������

%UHGHURGH��6DQWRV��(PtOLD��0��$SUHQGHU�FRP�D�7HOHYLVmR���2�6HJUHGR�GD�5XD�6pVDPR��/LVERQ�

79�*XLD�(GLWRUD�������

&RQVHOKR� 1DFLRQDO� GD� (GXFDomR�� $� (GXFDomR� H� RV� 0HLRV� GH� &RPXQLFDomR�� $FWDV� GR

6HPLQiULR�������'HFHPEHU�������/LVERQ��&1(�������

)RQVHFD��7HUHVD��$�7HOHYLVmR�H�D�0XOWLFXOWXUDOLGDGH��$SURSULDomR�GDV�0HQVDJHQV�7HOHYLVLYDV�SRU

&ULDQoDV�GH�'LIHUHQWHV�(WQLDV��7HVH�GH�0HVWUDGR��0$�WKHVLV���/LVERQ��,6&7(�������

0HVTXLWD�� 0DULD� -~OLD��2� ,PSDFWR� GD� 7HOHYLROrQFLD� QR� 3URFHVVR� 6RFLDOL]DomR� GD� &ULDQoD� �� 2

([HPSOR� GD� *XHUUD� GR� *ROIR�� 'LVVHUWDomR� GH� 0HVWUDGR� HP� 3VLFRORJLD� GR

'HVHQYROYLPHQWR� �0$� 7KHVLV��� 3RUWR�� )DFXOGDGH� GH� 3VLFRORJLD� H� &LrQFLDV� GD

(GXFDomR�������
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0RQWHLUR��0DULD� %HQHGLFWD��/D� &RQVWUXFWLRQ� 6RFLDOH� GH� OD� 9LROHQFH� �� $SSURFKH� &RJQLWLYH� HW

'pYHORSHPHQWDOH�� 7KHVH� SUpVHQWpH� HQ� YXH� GH� O
REWHQWLRQ� GX� JUDGH� GH� 'RFWHXU� HQ

3V\FKRORJLH��3K�'��WKHVLV��8QLYHUVLWp�&DWKROLTXH�GH�/RXYDLQ��)DFXOWp�GH�3V\FKRORJLH�HW

GHV�6FLHQFHV�GH�/
eGXFDWLRQ�������

3DL[mR��5XL��4XH�$OWHUQDWLYDV�2IHUHFHPRV�j�7HOHYLVmR"�,Q�3~EOLFR�����1RYHPEHU�������

3HUHGD��0��9LVLWDFLyQ���$XGLRYLVXDOL]DFLyQ��(VFXHOD�\�7LHPSR�/LEUH��OD�5HFHSFLyQ�7HOHYLVLYD�GHO

3UHDGROHVFHQWH�� XQ� SURFHVR� GH� 0HGLDFLyQ� 0~OWLSOH�� 7HVH� GH� GRXWRUDPHQWR� HP� IDVH� GH

ILQDOL]DomR��XQILQLVKHG�3K�'��WKHVLV���)DFXOGDGH�GH�3VLFRORJLD�H�&LrQFLDV�GD�(GXFDomR�

8QLYHUVLGDGH�GR�3RUWR�������

3HUHLUD�� 6DUD�$�7HOHYLVmR� QR� -DUGLP� GH� ,QIkQFLD� �� 3UiWLFDV� H�$WLWXGHV� GRV�(GXFDGRUHV� GD�5HGH

3~EOLFD�GR�'LVWULWR�GH�%UDJD�H�&RQWULEXWRV�SDUD�R�8VR�&ULWHULRVR�GD�7HOHYLVmR��%UDJD��&()23(�

8QLYHUVLGDGH�GR�0LQKR�������

3LQWR�� 0DQXHO�� $� 7HOHYLVmR� QR� 4XRWLGLDQR� GDV� &ULDQoDV�� 7HVH� GH� 'RXWRUDPHQWR� HP

&LrQFLDV� GD� &RPXQLFDomR� �3K�'�� WKHVLV��� %UDJD�� ,QVWLWXWR� GH� &LrQFLDV� 6RFLDLV�

8QLYHUVLGDGH�GR�0LQKR��������IRUWKFRPLQJ�LQ�ERRN�IRUP��

3LQWR�� 0DQXHO�� %DOHLUDV�� $OGD�� 6DQWRV�� $QWyQLR�� 3HUHLUD�� 6DUD�� (VFROD� H� &RPXQLFDomR

6RFLDO�'HVDILRV�H�3URSRVWDV�GH�$FomR��%UDJD��&()23(��80�������

3RQWH��&ULVWLQD��3URJUDPDomR� H�3URGXomR�7HOHYLVLYD�SDUD�&ULDQoDV���XP�(VWXGR�GH�2IHUWDV�573

����������� 7HVH� GH� 0HVWUDGR� HP� &LrQFLDV� GD� &RPXQLFDomR� �0$� WKHVLV��� /LVERQ�

)DFXOGDGH�GH�&LrQFLDV�6RFLDV�H�+XPDQDV��8QLYHUVLGDGH�1RYD�������

6RDUHV�� $QWyQLR�� 3UH�DGROHVFHQWV� SUHIHUHQFHV� DERXW� KHURHV� DQG� SORWV� LQ� ERRNV� DQG� PDVV�PHGLD�

%RVWRQ��8QLYHUVLW\��6FKRRO�RI�(GXFDWLRQ�������

9LOKHQD�0DULD�GD�&RQFHLomR��$�SLORW� VWXG\�RI�D�XQLW�RI� WHOHYLVLRQ� FULWLFDO�YLHZLQJ� IRU�SRUWXJXHVH

FKLOGUHQ��%RVWRQ�8QLYHUVLW\��6FKRRO�RI�(GXFDWLRQ�������
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6SDLQ

$ORQVR��0��7HOHQLxRV�S~EOLFRV��WHOHQLxRV�SULYDGRV��$.$/�������

$SDULFL��5��*DUFtD�0DWLOOD��$��*DUFtD�0DWLOOD��*DUFtD�0DWLOOD��(��*XWLpUUH]�0DUWtQ��/��$�

\�0RQVYiLV�)ORUHV��5��7HOHYLVLRQ�� FXUULFXOXP� \� IDPLOLD� ��&RQFXUVR�1DFLRQDO� GH�3UR\HFWRV

GH�,QYHVWLJDFLyQ�VREUH�(GXFDFLyQ�\�7HOHYLVLyQ�������

$UDJy� 0LWMDQV�� -�0�� /D� YLROHQFLD� HQ� WHOHYLVLyQ�� VX� LPSDFWR� HQ� QLxRV� \� DGROHVFHQWHV�� SVLFRORJtD

HYROXWLYD�������

$UHD� 0RUHLUD�� 0��/D� HGXFDFLyQ� DXGLRYLVXDO� FRPR� WHPD� WUDVYHUVDO� GHO� FXUULFXOXP� �� &RQFXUVR

1DFLRQDO�GH�3UR\HFWRV�GH�,QYHVWLJDFLyQ�VREUH�(GXFDFLyQ�\�7HOHYLVLyQ�������

&DODWD\XG��'���9LROHQFLD�HQ�SDQWDOOD��SURWHFFLyQ�GH� ORV�GHUHFKRV�GH� ORV�PHQRUHV��DQG

3RQFH�� 5XL]�� �7HOHQLxRV� \� YLROHQFLD�� OD� GLVFXVLyQ� TXH� QR� FHVD��� HQ� 5DGLR� 7HOHYLVLyQ

9DOHQFLD��(G����7HOHYLVLyQ��1LxRV�\�MyYHQHV��9DOHQFLD���������,6%1���������������

&DPSX]DQR��$��7HFQRORJtDV�DXGLRYLVXDOHV�\�HGXFDFLyQ��0DGULG��$.$/�������

&RQVHOO�GH�O
$XGLRYLVXDO�GH�&DWDOXQ\D��/D�UHSUHVHQWDFLy�GH�OD�9LROqQFLD�D�OD�WHOHYLVLy�������

&RQVHOO�GH� O
$XGLRYLVXDO�GH�&DWDOXQ\D�� �+RZ� � WR�ZDWFK�79�� �%RRN� ,��1HZV��%RRN� ,,�

)LFWLRQ��%RRN�,,,��$GYHUWLVLQJ����

'HIHQVRU� GHO� 0HQRU� GH� OD� &RPXQLGDG� GH� 0DGULG�� ,QYHVWLJDFLyQ� GH� FRQWHQLGRV� YLROHQWRV

HPLWLGRV�SRU�7HOHPDGULG�\�2QGD�0DGULG�VXVFHSWLEOHV�GH�DIHFWDU�D�ORV�PHQRUHV�������

������������������������������������������������
���7KHVH�ERRNV�ZHUH�RULJLQDOO\�ZURWH�LQ�&DWDODQ�EXW�WKH\�DUH�QRZ�EHLQJ�WUDQVODWHG�LQWR�6SDQLVK�E\�WKH
6WDWH�0LQLVWU\�IRU�(GXFDWLRQ�DQG�&XOWXUH��ZKLFK�KDV�WKH�LQWHQWLRQ�RI�GLVWULEXWLQJ�WKHP�GLUHFWO\�WR
VFKRROV��DQG�DOVR�WR�GLVWULEXWH�WKHP�DPRQJ�SDUHQWV�E\�PHDQV�RI�SDUHQWV�DVVRFLDWLRQV
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'HIHQVRU�GHO�3XHEOR��/D�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�LQIDQFLD�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ��

,QIRUPH�GHO�'HIHQVRU�GHO�3XHEOR�������

'tD]��&OHPHQWH��9LROHQFLD�\�7HOHYLVLyQ��0DGULG���������,6%1���������������

(UDXVTXLQ��0�$��/RV�WHOHQLxRV��%DUFHORQD���������,6%1���������������

*DOOHJR� $UUXIDW�� 0�-�� (O� SURIHVRU� �(GXFDGRU�� (QVHxDQWH� \� 7HOHYLGHQWH�� \� OD� SURJUDPDFLyQ

WHOHYLVLYD� �� &RQFXUVR� 1DFLRQDO� GH� 3UR\HFWRV� GH� ,QYHVWLJDFLyQ� VREUH� (GXFDFLyQ� \

7HOHYLVLyQ�������

*DUFtD� 0XxR]�� 1�� &RPSRUWDPLHQWRV� \� KiELWRV� GH� FRQVXPR� WHOHYLVLYR� GHO� QLxR� HQ� HO� FRQWH[WR

IDPLOLDU���������,6%1��������������;

*DUFtD�&RUWD]DU�1HEUHGD��0�/��/D� LQIOXHQFLD�GH� OD� IDPLOLD� \� ORV� HGXFDGRUHV� HQ� OD�SHUFHSFLyQ� \

DVXQFLyQ�GH�ORV�PDQGDWRV�VREUH�OD�WHOHYLVLyQ�������

)HUUpV� L�3UDWV�� -��(VWUDWHJLDV� SDUD� HO� XVR� GH� OD� WHOHYLVLyQ� ��%LEOLRWHFD�9LUWXDO�GH�7HFQRORJtD

(GXFDWLYD�������

)HUUpV�L�3UDWV��-��7HOHYLVLyQ�\�HGXFDFLyQ��%DUFHORQD��3DLGRV�������

/ySH]�*DUFtD��6H[R��WHOHYLVLyQ�\�QLxRV�������

/XUoDW��/���(OV�HIHFWHV�YLROHQWV�GH�OD�WHOHYLVLy���,Q�IjQ�FL�D��Q��������������������

0DULQDV�+HUUHUDV��-�0��9HU�OD�WHOHYLVLyQ�FRQ�ORV�QLxRV���&RQFXUVR�1DFLRQDO�GH�3UR\HFWRV�GH

,QYHVWLJDFLyQ�VREUH�(GXFDFLyQ�\�7HOHYLVLyQ�������

5HYLVWD� *DOHJD� GH� (GXFDFLyQ� �'RVVLHU��� �2V� HIHFWRV� GD� WHOHYLVLyQ���5HYLVWD� *DOHJD� GH

(GXFDFLyQ��Q��������������������
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6DGXUQu�� 0�� �/D� SHUFHSFLyQ� GH� OD� UHDOLGDG� D� WUDYpV� GH� ODV� LPiJHQHV� WHOHYLVLYDV�� XQ

HVWXGLR�VREUH�OD�KXHOOD�GH�OD�YLROHQFLD�WHOHYLVLYD�HQ�OD�PHQWH�LQIDQWLO���,Q�IjQ�FL�D����Q�����

��������������

6DQPDUWtQ�� -��*ULVROtD� -�6�� \�*ULVROtD�� 6�� �(GV����9LROHQFLD�� WHOHYLVLyQ� \� FLQH�� ����� �� ,6%1�

�������������

6HLMDV�&DQGHODV��/�5��/D�YLROHQFLD�HQ�WHOHYLVLyQ��0DGULG�������

6HQDGR��,QIRUPH�GH�OD�&RPLVLyQ�(VSHFLDO�VREUH�FRQWHQLGRV�WHOHYLVLYRV��0DGULG�������

7RMR�� 5�� >HW� DO�@�� �1HQRV�� DGROHVFHQWHV� H� WHOHYLVLyQ�� ULVFRV� ELRSVLFRVRFLDLV��� 5HYLVWD

*DOHJD�GR�(QVLQR��Q������������������

8QLWHG�.LQJGRP

$NGHQL]�� <�� ¶&RPSXWHU� 3RUQRJUDSK\�� D� &RPSDUDWLYH� 6WXG\� RI� WKH� 86� DQG� 8.

2EVFHQLW\�/DZV�DQG�&KLOG�3RUQRJUDSK\�/DZV�LQ�5HODWLRQ�WR�WKH�,QWHUQHW·��,QWHUQDWLRQDO

5HYLHZ�RI�/DZ�&RPSXWHUV�	�7HFKQRORJ\��9ROXPH�����1R��������������������

$NGHQL]��<�� 7KH�5HJXODWLRQ�RI� 3RUQRJUDSK\� DQG�&KLOG�3RUQRJUDSK\� RQ� WKH� ,QWHUQHW�

-RXUQDO�RI�,QIRUPDWLRQ��/DZ�DQG�7HFKQRORJ\��-,/7����������

%DQQLVWHU��$�'��7HOHFRPPXQLFDWLRQ�5HJXODWLRQ�DQG�WKH�,QWHUQHW��/RQGRQ��'HQWRQ�+DOO�������

%DUHQGW��(��%URDGFDVWLQJ�/DZ��2[IRUG��&ODUHQGRQ�3UHVV�������

%DUHQGW��(��HW�DO��7KH�<HDUERRN�RI�0HGLD�DQG�(QWHUWDLQPHQW�/DZ�9RO�������������2[IRUG�

&ODUHQGRQ�3UHVV���������

%D]DOJHWWH�� &�� DQG� %XFNLQJKDP�� '�� ,Q� )URQW� RI� WKH� &KLOGUHQ� �� 6FUHHQ� (QWHUWDLQPHQW� DQG

<RXQJ�$XGLHQFHV��,QGLDQD�8QLYHUVLW\�3UHVV�������
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%HHVOH\�� 0�(�� �HG���� 0DUNHWV� DQG� WKH� 0HGLD�� &RPSHWLWLRQ�� 5HJXODWLRQ� DQG� WKH� ,QWHUHVWV� RI

&RQVXPHUV��/RQGRQ��,($�������

%XFNLQJKDP��'��&KLOGUHQ�WDONLQJ�WHOHYLVLRQ��/RQGRQ��7KH�)DOPHU�3UHVV�������

%XFNLQJKDP��'��'DYLHV��+��-RQHV��.��.HOOH\��3��&KLOGUHQ
V�7HOHYLVLRQ� LQ�%ULWDLQ��/RQGRQ�

%),�������

&DUH\��3��DQG�9HURZ��5���0HGLD�DQG�(QWHUWDLQPHQW�/DZ��/RQGRQ��-RUGDQV�������

&DYH�� 0�� 7UDIILF� 0DQDJHPHQW� RQ� WKH� 6XSHUKLJKZD\�� 5HIRUPLQJ� &RPPXQLFDWLRQV

5HJXODWLRQ�� ,Q�� &ROOLQV�� 5�� DQG� 3XUQHOO�� -�� �HG��� 0DQDJLQJ� WKH� ,QIRUPDWLRQ� 6RFLHW\�

/RQGRQ��,335�������

+RIIPDQQ�5LHP��:��5HJXODWLQJ�0HGLD��/RQGRQ��1<��*XLOGIRUG�3UHVV�������

/LYLQJVWRQH��6��0DNLQJ�6HQVH�RI�7HOHYLVLRQ��/RQGRQ��5RXWOHGJH�������

0LOOZRRG�+DUJUDYH��$��7KH�6FKHGXOLQJ�*DPH��/RQGRQ��-RKQ�/LEEH\�DQG�%6&�������

0LOOZRRG�+DUJUDYH��$��7KH�9�&KLS�DQG�7HOHYLVLRQ�5DWLQJV�%ULWLVK�DQG�(XURSHDQ�3HUVSHFWLYHV�

,Q�� 3ULFH��0�� 7KH�9�&KLS�'HEDWH��&RQWHQW� )LOWHULQJ� IURP� 7HOHYLVLRQ� WR� WKH� ,QWHUQHW�

1<��/($�������

5REHUWVRQ��*��DQG�1LFRO��$��0HGLD�/DZ��/RQGRQ��3HQJXLQ�%RRNV�������

6PLWK��*�-�+��,QWHUQHW�/DZ�DQG�5HJXODWLRQ���/RQGRQ��)7�/DZ�	�7D[�������

7XQVWDOO�� -�� 7KH� 8QLWHG� .LQJGRP�� ,Q�� 7KH� PHGLD� LQ� :HVWHUQ� (XURSH�� 7KH� (XURPHGLD

+DQGERRN���/RQGRQ�6DJH�������
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9LROHQFH�$QG�7KH�9LHZHU��5HSRUW�RI�WKH�-RLQW�:RUNLQJ�3DUW\�RQ�9LROHQFH�RQ�7HOHYLVLRQ�

,7&��%6&�DQG�%%&�������

9LROHQFH�RQ�7HOHYLVLRQ�LQ�%ULWDLQ��,7&�������

7KH� HIIHFWV� RI� YLGHR� YLROHQFH� RQ� \RXQJ� RIIHQGHUV�� 5HVHDUFK� )LQGLQJV� 1R�� ���� +RPH� 2IILFH�

�����

:LOOLDPVRQ�� 3�� 7KH�5HJXODWLRQ� RI� %ULWLVK� %URDGFDVWLQJ�� ,Q�� %LVKRS� �0����.D\� �-��� DQG

0D\HU��&����HG���7KH�5HJXODWRU\�&KDOOHQJH��2[IRUG��2[IRUG�83������������������


