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)|URUG
7LOO DWW E|UMD PHG KDU GHW YDULW P\FNHW JLYDQGH DWW VNULYD GHWWD H[DPHQVDUEHWH RFK

I|UKRSSQLQJVYLV NDQ VWXGLHQ ELGUD WLOO DWW XW|ND I|UVWnHOVHQ Sn RPUnGHW� 8SSVDWVHQ KDU

VWXQGRP WHQGHUDW DWW VSUHWD nW ROLND KnOO RFK KDU LQWH DOOWLG YDULW OlWW DWW VNULYD� 9L YLOO GlUI|U

ULNWD HWW VWRUW WDFN WLOO YnU KDQGOHGDUH (OLQ )XQFN VRP YDULW WLOO VWRU KMlOS XQGHU

H[DPHQVDUEHWHWV JnQJ� (OLQ KDU YDULW HWW XWRPRUGHQWOLJW EROOSODQN VRP VW|WWDW RVV PHG VLQD

JRGD�UnG�IUnQ�H[DPHQVDUEHWHWV�E|UMDQ�WLOO�GHVV�VOXWI|UDQGH�
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([DPHQVDUEHWHWV�WLWHO� +XPDQNDSLWDO�±�HQ�RV\QOLJ�WLOOJnQJ"

6HPLQDULHGDWXP������±��±��

bPQH�NXUV��)(.+����([DPHQVDUEHWH�L�UHGRYLVQLQJ�Sn NDQGLGDWQLYn�����K|JVNROHSRlQJ

)|UIDWWDUH��7LP�.DUNNROD�2OVVRQ��0D[�1LOVVRQ�RFK�,GD 3HWWHUVVRQ

+DQGOHGDUH��(OLQ�)XQFN

)HP�Q\FNHORUG� KXPDQNDSLWDO��+5$��KXPDQNDSLWDOUHGRYLVQLQJ� LQQHKnOOVDQDO\V��OHJLWLPLWHW

)RUVNQLQJVIUnJRU� +XU VNLOMHU VLJ UDSSRUWHULQJHQ DY KXPDQNDSLWDO nW PHOODQ LQGXVWULI|UHWDJ
RFK NRQVXOWI|UHWDJ" +XU UDSSRUWHUDV KXPDQNDSLWDO" +XU NDQ VNLOOQDGHQ L UDSSRUWHULQJ DY
KXPDQNDSLWDO�PHOODQ�EUDQVFKHUQD�I|UNODUDV"

6\IWH� 'HQQD VWXGLH KDU VRP V\IWH DWW XWYLGJD RFK XSSGDWHUD NXQVNDSHQ RP KXU KXPDQNDSLWDO
UDSSRUWHUDV�DY�VYHQVND�I|UHWDJ�JHQRP�HQ�MlPI|UHOVH�DY�NRQVXOW��UHVSHNWLYH�LQGXVWULI|UHWDJ�

0HWRG� 6WXGLHQ WDU HQ H[SORUDWLY RFK NRPSDUDWLY DQVDWV PHG HQ NYDOLWDWLY IRUVNQLQJVVWUDWHJL�
(PSLULQ EDVHUDV Sn LQQHKnOOHW L YDOGD I|UHWDJV nUVUHGRYLVQLQJDU I|U UlNHQVNDSVnU ���� RFK
XWLIUnQ�GHVVD�JHQRPI|UV�HQ�LQQHKnOOVDQDO\V�

7HRUHWLVND SHUVSHNWLY� 'HW WHRUHWLVND UDPYHUNHW EHVWnU DY +XPDQ 5HVRXUFH
$FFRXQWLQJ�WHRUL� I|OMW DY WUH ROLND WHRUHWLVND SHUVSHNWLY VRP NDQ I|UNODUD YDUI|U I|UHWDJ
UHGRYLVDU�KXPDQNDSLWDO�RFK�YDUI|U�GHW�VNLOMHU�VLJ�

5HVXOWDW� 7RWDOD DQWDOHW WUlIIDU Sn KXPDQNDSLWDOEHJUHSS XSSJnU WLOO ���� I|U LQGXVWULI|UHWDJHQ
UHVSHNWLYH ���� I|U NRQVXOWI|UHWDJHQ� 8WLIUnQ WUlIIDU SHU VLGD lU NRQVXOWI|UHWDJHQ PHVW
EHQlJQD DWW UDSSRUWHUD RP VLWW KXPDQNDSLWDO Gn GHVVD I|UHWDJ L JHQRPVQLWW UDSSRUWHUDU RP VLWW
KXPDQNDSLWDO ���� JnQJHU SHU VLGD MlPI|UW PHG LQGXVWULI|UHWDJHQV ���� JnQJHU SHU VLGD� ,
NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU LQQHKnOOHU L VQLWW YDU IHPWH PHQLQJ LQIRUPDWLRQ RP
KXPDQNDSLWDO PHGDQ GHW I|U LQGXVWULI|UHWDJHQ HQGDVW nWHUILQQV L YDU WLRQGH PHQLQJ� 8WLIUnQ
GHWWD PnWW lU DOOWVn NRQVXOWI|UHWDJHQ GXEEHOW Vn EHQlJQD DWW UDSSRUWHUD RP VLWW KXPDQNDSLWDO
lQ�LQGXVWULI|UHWDJHQ�

6OXWVDWV� 6WXGLHQ LGHQWLILHUDU VNLOOQDGHU PHOODQ KXU LQGXVWULI|UHWDJ RFK NRQVXOWI|UHWDJ
UHGRYLVDU VLWW KXPDQNDSLWDO� , LQGXVWULI|UHWDJHQV nUVUHGRYLVQLQJDU LQQHKnOOHU ����� � DY
PHQLQJDUQD EHJUHSS VRP EHVNULYHU KXPDQNDSLWDOHW UHVSHNWLYH ����� � I|U NRQVXOWI|UHWDJHQ�
,QGXVWULI|UHWDJHQ UDSSRUWHUDU PHU RP EHJUHSS UHODWHUDGH WLOO DUEHWVPLOM| RFK VlNHUKHW PHGDQ
NRQVXOWI|UHWDJHQ UDSSRUWHUDGH PHU RP EHJUHSS UHODWHUDGH WLOO GH DQVWlOOGD RFK GHUDV NXQVNDS�
6WXGLHQ QRWHUDGH HQ |NQLQJ L KXPDQNDSLWDOUDSSRUWHULQJ HIWHUVRP L JHQRPVQLWW ����� � DY
PHQLQJDUQD L nUVUHGRYLVQLQJHQ EHKDQGODU KXPDQNDSLWDOHW� MlPI|UW PHG ��� � PHOODQ nUHQ
����±����� 6WXGLHQ YLVDU RFNVn Sn VYnULJKHWHUQD PHG DWW LQI|UD VWDQGDUGLVHUDG
KXPDQNDSLWDOUHGRYLVQLQJ VRP HQ GHO DY GHQ WYLQJDQGH UHGRYLVQLQJHQ� 'n GHQQD VWXGLH
LQGLNHUDU DWW ROLND EUDQVFKHU EHK|YHU UDSSRUWHUD RP KXPDQNDSLWDO Sn ROLND VlWW Vn NDQ HQ
VWDQGDUGLVHULQJ DY GHWWD OHGD WLOO DWW I|UHWDJ LQWH ULNWLJW InU XW GHW VRP GH V|NHU DY
KXPDQNDSLWDOUHGRYLVQLQJHQ�
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7LWOH��+XPDQ�FDSLWDO���DQ�LQYLVLEOH�DVVHW"

6HPLQDU 'DWH������±��±��

&RXUVH� )(.+��� 'HJUHH 3URMHFW 8QGHUJUDGXDWH OHYHO� %XVLQHVV $GPLQLVWUDWLRQ�
8QGHUJUDGXDWH�OHYHO�����8QLYHUVLW\�&UHGLWV�3RLQWV��83&��RU�(&76�FU�

$XWKRUV��7LP�.DUNNROD�2OVVRQ��0D[�1LOVVRQ�DQG�,GD 3HWWHUVVRQ

$GYLVRU��(OLQ�)XQFN

.H\ZRUGV��KXPDQ�FDSLWDO��+5$��KXPDQ�FDSLWDO�DFFRXQWLQJ� FRQWHQW�DQDO\VLV��OHJLWLPDF\

5HVHDUFK TXHVWLRQ� ,Q ZKDW ZD\V GRHV WKH UHSRUWLQJ RI KXPDQ FDSLWDO GLIIHU EHWZHHQ
LQGXVWULDO FRPSDQLHV DQG FRQVXOWLQJ FRPSDQLHV" +RZ LV KXPDQ FDSLWDO UHSRUWHG" +RZ FDQ
WKH�GLIIHUHQFH�LQ�KXPDQ�FDSLWDO�UHSRUWLQJ�EHWZHHQ�LQGXVWULHV�EH�H[SODLQHG"

3XUSRVH� 7KH SXUSRVH RI WKLV VWXG\ LV WR H[SDQG DQG XSGDWH NQRZOHGJH DERXW KRZ KXPDQ
FDSLWDO LV UHSRUWHG E\ 6ZHGLVK FRPSDQLHV WKURXJK D FRPSDULVRQ RI FRQVXOWLQJ DQG LQGXVWULDO
FRPSDQLHV�

0HWKRGRORJ\� 7KLV VWXG\ WDNHV DQ H[SORUDWRU\ DQG FRPSDUDWLYH DSSURDFK ZLWK D TXDOLWDWLYH
UHVHDUFK VWUDWHJ\� 7KH HPSLULFDO GDWD LV FROOHFWHG IURP WKH VHOHFWHG FRPSDQLHV
 DQQXDO UHSRUWV
IRU�WKH�ILQDQFLDO�\HDU�������DQG�EDVHG�RQ�WKHVH��D�FRQWHQW�DQDO\VLV�LV�SHUIRUPHG�

7KHRUHWLFDO SHUVSHFWLYHV� 7KH WKHRUHWLFDO IUDPHZRUN FRQVLVWV RI +XPDQ 5HVRXUFH
$FFRXQWLQJ WKHRU\� IROORZHG E\ WKUHH GLIIHUHQW WKHRUHWLFDO SHUVSHFWLYHV WKDW FDQ H[SODLQ ZK\
FRPSDQLHV�UHSRUW�KXPDQ�FDSLWDO�DQG�ZK\�LW�PLJKW�GLIIHU�EHWZHHQ�LQGXVWULHV�

5HVXOW� 7KH WRWDO QXPEHU RI KLWV RQ KXPDQ FDSLWDO SKUDVHV DPRXQWV WR ���� IRU WKH LQGXVWULDO
FRPSDQLHV DQG ���� IRU WKH FRQVXOWLQJ FRPSDQLHV� &RQVXOWLQJ FRPSDQLHV DUH PRVW OLNHO\ WR
UHSRUW RQ WKHLU KXPDQ FDSLWDO VLQFH WKHVH FRPSDQLHV UHSRUW WKHLU KXPDQ FDSLWDO ���� WLPHV SHU
SDJH RQ DYHUDJH FRPSDUHG WR WKH LQGXVWULDO FRPSDQLHV
 ���� WLPHV SHU SDJH� ,Q WKH FRQVXOWLQJ
FRPSDQLHV
 DQQXDO UHSRUWV� RQ DYHUDJH� HYHU\ ILIWK VHQWHQFH FRQWDLQV LQIRUPDWLRQ RQ KXPDQ
FDSLWDO� ZKLOH IRU LQGXVWULDO FRPSDQLHV LW LV RQO\ IRXQG LQ HYHU\ WHQWK VHQWHQFH� %DVHG RQ WKLV
PHDVXUH� WKH FRQVXOWLQJ FRPSDQLHV DUH WZLFH DV OLNHO\ WR UHSRUW RQ WKHLU KXPDQ FDSLWDO DV WKH
LQGXVWULDO�FRPSDQLHV�

&RQFOXVLRQ� 7KH VWXG\ LGHQWLILHV GLIIHUHQFHV EHWZHHQ KRZ LQGXVWULDO FRPSDQLHV DQG
FRQVXOWLQJ FRPSDQLHV UHSRUW WKHLU KXPDQ FDSLWDO� ,Q WKH LQGXVWULDO FRPSDQLHV
 DQQXDO UHSRUWV�
����� � RI VHQWHQFHV UHIHU WR KXPDQ FDSLWDO DV RSSRVHG WR ����� � IRU FRQVXOWLQJ FRPSDQLHV�
7KH LQGXVWULDO FRPSDQLHV UHSRUW PRUH RQ FRQFHSWV UHODWHG WR ZRUN HQYLURQPHQW DQG VDIHW\�
ZKLOH WKH FRQVXOWLQJ FRPSDQLHV UHSRUW PRUH RQ FRQFHSWV UHODWHG WR WKH HPSOR\HHV DQG WKHLU
NQRZOHGJH� 7KH VWXG\ QRWLFHG DQ LQFUHDVH LQ KXPDQ FDSLWDO UHSRUWLQJ DV ������ RI WKH
VHQWHQFHV LQ WKH DQQXDO UHSRUW� RQ DYHUDJH� GHVFULEH KXPDQ FDSLWDO� FRPSDUHG ZLWK ����
EHWZHHQ WKH \HDUV ����±����� 7KH VWXG\ DOVR UHYHDOV WKH GLIILFXOWLHV LQ LQWURGXFLQJ
VWDQGDUGL]HG KXPDQ FDSLWDO DFFRXQWLQJ DV SDUW RI PDQGDWRU\ DFFRXQWLQJ� $V WKLV VWXG\
LQGLFDWHV WKDW GLIIHUHQW LQGXVWULHV QHHG WR UHSRUW RQ KXPDQ FDSLWDO LQ GLIIHUHQW ZD\V�
VWDQGDUGL]HG UHSRUWLQJ FRXOG OHDG WR QR FRPSDQLHV DFTXLULQJ ZKDW WKH\ VHHN IURP KXPDQ
FDSLWDO�DFFRXQWLQJ�
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,QQHKnOOVI|UWHFNQLQJ
���,QOHGQLQJ �

����9DUI|U�lU�GHW�YLNWLJW�DWW�UHGRYLVD�KXPDQNDSLWDO" �
�����5HGRYLVQLQJ�VRP�NRPPXQLNDWLRQVYHUNW\J �
����3UREOHPDWLVHULQJ �

������6WXGLHQV�SRVLWLRQHULQJ ��
����6\IWH�RFK�IUnJHVWlOOQLQJ ��

���7HRUL ��
����5HGRYLVQLQJ�DY�KXPDQNDSLWDO ��
����9DG�lU�KXPDQNDSLWDO" ��
����5HGRYLVQLQJ�DY�KXPDQNDSLWDO���HWW�KLVWRULVNW�SHUVSHNWLY ��
����9DUI|U�UHGRYLVDU�I|UHWDJ�KXPDQNDSLWDO" ��

������/HJLWLPLWHWVSHUVSHNWLYHW ��
������5DWLRQDOLWHWVSHUVSHNWLYHW ��
������6W\UQLQJVSHUVSHNWLYHW ��

����6DPPDQIDWWQLQJ�DY�WHRUL ��

���0HWRG ��
����gYHUJULSDQGH�PHWRG ��
����9DO�DY�IRUVNQLQJVDQVDWV ��
����/LWWHUDWXUV|NQLQJ ��
����'DWDLQVDPOLQJ ��

������9DO�DY�GDWDLQVDPOLQJVPHWRG ��
������,QQHKnOOVDQDO\VHQV�XQGHUODJ ��
������8UYDO ��

����$QDO\V�DY�HPSLUL ��
������*HQRPI|UDQGH ��
������.RGQLQJVPDQXDO ��

����5HOLDELOLWHW�RFK�YDOLGLWHW ��

���(PSLUL ��
����gYHUJULSDQGH�HPSLUL ��
����.DWHJRULHU ��

������3HUVRQDO ��
������.XQVNDS ��
������$UEHWVPLOM| ��
������8WELOGQLQJ ��

����6DPPDQIDWWQLQJ�DY�HPSLUL ��

���$QDO\V ��
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����+XU�VNLOMHU�VLJ�UDSSRUWHULQJHQ�PHOODQ�EUDQVFKHUQD" ��
����9DUI|U�VNLOMHU�VLJ�UDSSRUWHULQJHQ�PHOODQ�I|UHWDJHQ" ��

������/HJLWLPLWHW ��
������5DWLRQDOLWHW ��
������6W\UQLQJ ��

����6DPPDQIDWWQLQJ�DY�DQDO\V ��

���6OXWVDWV ��
����6OXWVDWV ��
����6WXGLHQV�ELGUDJ ��
����3DQGHPLQV�SnYHUNDQ ��
����6WXGLHQV�EHJUlQVQLQJDU ��
����)|UVODJ�WLOO�IUDPWLGD�IRUVNQLQJ ��

5HIHUHQVOLVWD ��

%LODJRU ��

�



���,QOHGQLQJ

$YVQLWWHW LQOHGV PHG DWW JH HQ EDNJUXQG WLOO KXPDQNDSLWDO RFK GHVV EHW\GHOVH JHQRP WLGHQ RFK

IRUWVlWWHU VHGDQ PHG DWW I|UNODUD YDUI|U LQIRUPDWLRQVDV\PPHWUL lU HQ FHQWUDO DVSHNW L

UHGRYLVQLQJ� .DSLWOHW DYVOXWDV PHG HQ SUREOHPDWLVHULQJ� SRVLWLRQHULQJ RFK VWXGLHQV

IRUVNQLQJVIUnJD�RFK�V\IWH�SUHVHQWHUDV�

+XPDQNDSLWDO lU HQ YlUGHIXOO UHVXUV L HQ RUJDQLVDWLRQ RFK NDQ YDUD HQ DYJ|UDQGH IDNWRU I|U DWW

XSSQn KnOOEDUD NRQNXUUHQVI|UGHODU �3IHIIHU� ������ 2P GHW WlPOLJHQ EUHGD EHJUHSSHW

KXPDQNDSLWDO VND I|UV|NDV NRNDV QHG WLOO VLQ HVVHQV Vn NDQ GHW EHVNULYDV VRP DQWDJDQGHW RP

DWW IlUGLJKHWHU� HUIDUHQKHWHU RFK NXQVNDSHU lU WLOOJnQJDU VRP PlQQLVNRU EHVLWWHU RFK NDQ

EHQlPQDV VRP KXPDQNDSLWDO �)ODPKROW]� ������ $WW KXPDQNDSLWDO lU HQ YlUGHIXOO UHVXUV KDU

OlQJH YDULW NlQW Gn WLOO H[HPSHO GHQ YlONlQGH QDWLRQDOHNRQRPHQ $GDP 6PLWK YDU WLGLJ PHG

DWW SnSHND GHWWD UHGDQ Sn �����WDOHW� WURWV DWW EHJUHSSHW lQQX LQWH YDU P\QWDW �6SHQJOHU�

������ )|U DWW JHQHUHUD NRQNXUUHQVI|UGHODU lU GHW YLNWLJW I|U I|UHWDJ DWW PD[LPHUD

DQYlQGQLQJHQ DY DOOD VLQD UHVXUVHU� YLONHW LQQHIDWWDU VnYlO PDWHULHOOD� VRP LPPDWHULHOOD

WLOOJnQJDU �/LQJ� ������ 7LGLJDUH IRUVNQLQJ YLVDU GHVVXWRP DWW I|UHWDJ VRP PLVVO\FNDV PHG DWW

I|UPHGOD YlUGHW DY VLWW KXPDQNDSLWDO L VWRU XWVWUlFNQLQJ ULVNHUDU DWW XQGHUYlUGHUDV DY

LQYHVWHUDUH �+DQVVRQ� ������ 'HW lU GlUI|U DY VWRU YLNW I|U I|UHWDJ DWW EnGH YlUGHUD RFK

I|UPHGOD YlUGHW DY VLWW KXPDQNDSLWDO L VLQ UDSSRUWHULQJ� 'H YlUGHQ VRP XWYLQQV DY GDJHQV

WLOOJlQJOLJD PlWPHWRGHU I|U YlUGHULQJ DY LQWHOOHNWXHOOW NDSLWDO �DY YLONHW KXPDQNDSLWDO lU HQ

GHO� WHQGHUDU DWW YDUD YlOGLJW DYDQFHUDGH QnJRW VRP 0�OOHU ������ YLGDUH PHQDU OHGHU WLOO DWW

NRPPXQLNDWLRQHQ�DY�YLNWLJ�LQIRUPDWLRQ�NULQJ�YHUNVDPKHWHQV�LQWHOOHNWXHOOD�NDSLWDO�EHJUlQVDV�

0HG RYDQ NRQVWDWHUDW SnYLVDU GHW DWW PlQQLVNRU RFK GHUDV I|UPnJRU� NYDOLWpHU RFK HJHQVNDSHU

OlQJH KDU YDULW LQWUHVVDQW DWW I|UV|ND PlWD RFK IDVWVWlOOD HWW YlUGH Sn� 'HW SnYLVDU RFNVn DWW

KXPDQNDSLWDO lU HQ P\FNHW YLNWLJ WLOOJnQJ I|U I|UHWDJ RFK GHVV NRQNXUUHQVNUDIW� 0HQ GHW

LQGLNHUDU lYHQ DWW GHW lQ Vn OlQJH LQWH ILQQV HWW IXOONRPOLJW VlWW I|U DWW UHGRYLVD KXPDQNDSLWDO�

'lUI|U KDU IUnJDQ NULQJ KXU I|UHWDJ ERNI|U RFK UDSSRUWHUDU RP PlQQLVNRU LQRP I|UHWDJHW

YlFNW HWW LQWUHVVH KRV PnQJD DNDGHPLNHU LQRP UHGRYLVQLQJVRPUnGHW �)ODPKROW]� ������ 9LG

HQ JHQRPJnQJ DY +XPDQ 5HVRXUFH $FFRXQWLQJ �+5$� KLVWRULVNW �)ODPKROW]� %XOOHQ 	 +XD�

����� NDQ GHW OlWW IUDPVWn VRP RP DWW RPUnGHWV SRSXODULWHW KDU PLQVNDW XQGHU GHW VHQDVWH

GHFHQQLHW� PHQ YLG HQ V|NQLQJ Sn ³KXPDQ UHVRXUFH DFFRXQWLQJ´ L DUWLNHOGDWDEDVHQ *RRJOH
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6FKRODU YLVDV � ��� WUlIIDU PHOODQ nU ���� RFK ����� -lPI|UW PHG ��� WUlIIDU XQGHU nUHQ

����±����� VRP HQOLJW )ODPKROW]� %XOOHQ 	 +XD ������ EHVNULYV VRP +5$ SRSXOlUDVWH

SHULRG W\GHU GHWWD Sn DWW +5$ IRUWIDUDQGH lU HWW P\FNHW UHOHYDQW RPUnGH VRP IRUWIDUDQGH

XWIRUVNDV�RFK�Yl[HU�

)RUWVlWWQLQJVYLV Vn NRPPHU GHQQD VWXGLH DWW XQGHUV|ND KXU VYHQVND I|UHWDJ YlOMHU DWW

UDSSRUWHUD RP VLWW KXPDQNDSLWDO� )|UIDWWDUQD KDU YDOW DWW VWXGHUD WYn ROLND EUDQVFKHU�

LQGXVWULI|UHWDJ RFK NRQVXOWI|UHWDJ� I|U DWW VH KXU GHVVD EUDQVFKHU UDSSRUWHUDU RFK UHGRYLVDU

NULQJ KXPDQNDSLWDO RFK RP UDSSRUWHULQJHQ NDQVNH VNLOMHU VLJ nW PHOODQ GH WYn EUDQVFKHUQD�

9LGDUH L XSSVDWVHQ NRPPHU EHJUHSSHQ KXPDQNDSLWDOUHGRYLVQLQJ RFK

KXPDQNDSLWDOUDSSRUWHULQJ�DWW�DQYlQGDV�V\QRQ\PW�

����9DUI|U�lU�GHW�YLNWLJW�DWW�UHGRYLVD�KXPDQNDSLWDO"

, HQ GHEDWWDUWLNHO VNULYHQ DY %LUJLWWD 2OVVRQ ������ PHQDU KRQ DWW UHGRYLVQLQJ L IRUP DY GHQ

nUVUHGRYLVQLQJ VRP I|UHWDJ DYOlPQDU lU RWLOOUlFNOLJ I|U GHQ VRP I|UV|NHU ELOGD VLJ HQ

XSSIDWWQLQJ RP I|UHWDJHWV VWlOOQLQJ RFK IUDPWLG� (Q VlUVNLOW ELGUDJDQGH IDNWRU WLOO GHWWD lU DWW

GHW VDNQDV XSSJLIWHU RP I|UHWDJHWV SHUVRQDO� NRPSHWHQVXWYHFNOLQJDU PHG PHUD �2OVVRQ�

������ 2OVVRQ ������ IUDPKnOOHU DWW PLQGUH lQ � SURFHQW DY WH[WPDVVDQ L HQ nUVUDSSRUW IUnQ GH

�� VW|UVWD I|UHWDJHQ Sn VWRFNKROPVE|UVHQ XWJ|UV DY LQIRUPDWLRQ RP GH DQVWlOOGD L I|UHWDJHW�

'lUPHG PHQDU 2OVVRQ ������ DWW KXPDQNDSLWDOHW lU HQ GROG LPPDWHULHOO WLOOJnQJ L I|UHWDJ�

HIWHUVRP GHQ LQWH UHGRYLVDV� 2OVVRQ ������ OLVWDU IOHU VNlO WLOO DWW I|UHWDJ ERUGH UHGRYLVD

KXPDQNDSLWDO� VnVRP VYnULJKHWHU DWW EHG|PD I|UHWDJV VWlOOQLQJ QlU KlOIWHQ HOOHU PHU DY

WLOOJnQJDUQD LQWH UHGRYLVDV� ULVNHU I|U PDQLSXODWLRQ DY ILQDQVLHOOD GDWD� H[SORDWHULQJ DY

LQVLGHULQIRUPDWLRQ RFK HQ ULVN I|U K|J YRODWLOLWHW QlU LQYHVWHULQJVEHVOXW LQWH lU XQGHUE\JJGD

DY NRUUHNW LQIRUPDWLRQ� (WW DQQDW H[HPSHO VRP W\GHU Sn HQ HIWHUIUnJDQ DY

KXPDQNDSLWDOUHGRYLVQLQJ YDU QlU UHJHULQJHQ ������ Q\OLJHQ I|UHVORJ LQI|UDQGHW DY HWW

KlOVRERNVOXW HIWHUVRP VMXNIUnQYDURQ YDU UHNRUGK|J� 'lUWLOO HVWLPHUDGH HQ UDSSRUW IUnQ ����

IUDPWDJHQ DY (UQVW 	 <RXQJ DWW �� SURFHQW DY HQ RUJDQLVDWLRQV E|UVYlUGH XWJ|UV DY

KXPDQNDSLWDO RFK NXOWXU� 6nOHGHV lU GHWWD VDPPDQWDJHW HQ W\GOLJ ILQJHUYLVQLQJ PRW DWW

KXPDQNDSLWDO lU HWW RPUnGH VRP KDU EnGH K|J SUDNWLVN RFK WHRUHWLVN UHOHYDQV VDPW HWW RPUnGH

GlU�GHW�ILQQV�P\FNHW�DWW�XWIRUVND�RFK�WLOOI|UD�

�



�����5HGRYLVQLQJ�VRP�NRPPXQLNDWLRQVYHUNW\J
5HGRYLVQLQJ V\IWDU WLOO DWW PLQLPHUD PlQJGHQ DV\PPHWULVN LQIRUPDWLRQ PHOODQ

UHGRYLVQLQJHQV DQYlQGDUH RFK I|UHWDJHW VRP DYOlPQDU UHGRYLVQLQJ� 7HRUL RP

LQIRUPDWLRQVDV\PPHWUL KMlOSHU GlUI|U WLOO PHG DWW I|UNODUD YDUI|U UHGRYLVQLQJ lU YLNWLJW RFK

YDUI|U UHGRYLVQLQJ lU HWW YLNWLJW NRPPXQLNDWLRQVYHUNW\J� $V\PPHWULVN LQIRUPDWLRQ XSSVWnU

QlU WYn HOOHU IOHU SDUWHU KDU WLOOJnQJ WLOO ROLND PlQJG LQIRUPDWLRQ� WLOO H[HPSHO PHOODQ N|SDUH

RFK VlOMDUH RFK L GHWWD IDOO GHQ VRP DYOlPQDU UHGRYLVQLQJ RFK VOXWDQYlQGDUHQ DY

UHGRYLVQLQJHQ �6WLJOLW]� ������ $NHUORIV ������ DUWLNHO EHKDQGODU MXVW GHWWD SUREOHP� 0HQ

$NHUORI ������ KMlOSHU RFNVn WLOO PHG DWW I|UNODUD YDUI|U I|UHWDJ YlOMHU DWW UDSSRUWHUD

\WWHUOLJDUH LQIRUPDWLRQ IULYLOOLJW� XW|YHU NUDYHQ� (QOLJW µPDUNHW IRU OHPRQV¶ SHUVSHNWLYHW� VRP

$NHUORI ������ SUHVHQWHUDU� NRPPHU DQYlQGDUH DY UHGRYLVQLQJ VnOOD XW I|UHWDJ VRP LQWH DYJHU

WLOOUlFNOLJW PHG LQIRUPDWLRQ HOOHU IDOVN LQIRUPDWLRQ VRP LFNH WURYlUGLJD I|UHWDJ� 'HW NDQ

HPHOOHUWLG YDUD VYnUW I|U UHGRYLVQLQJHQV DQYlQGDUH DWW EHG|PD VDQQLQJVKDOWHQ L HQ

nUVUHGRYLVQLQJ� HIWHUVRP GHW UnGHU DV\PPHWULVN LQIRUPDWLRQ� 9LGDUH NDQ $NHUORIV ������ I\QG

L VLQ WXU VDPPDQNRSSODV PHG OHJLWLPLWHWVWHRUL �'L0DJJLR 	 3RZHOO� ����� Gn I|UHWDJ YLOO

IUDPVWn VRP OHJLWLPD RFK WURYlUGLJD ILQQV GHW LQFLWDPHQW WLOO DWW GHOJH LQIRUPDWLRQ RP KXU

RUJDQLVDWLRQHU KDQWHUDU VLWW KXPDQNDSLWDO I|U DWW LQWH In GHW DWW IUDPVWn VRP RP QnJRQ YLNWLJ

LQIRUPDWLRQ�G|OMV�I|U�DOOPlQKHWHQ�

8W|YHU SUREOHPHW PHG LQIRUPDWLRQVDV\PPHWUL Vn lU VLJQDOWHRUL RFNVn DQYlQGEDUW I|U DWW

EHVNULYD EHWHHQGHQ QlU WYn SDUWHU KDU WLOOJnQJ WLOO ROLND LQIRUPDWLRQ� YDQOLJWYLV Vn PnVWH

DQYlQGDUHQ YlOMD KXU RFK YDG GHQ VND NRPPXQLFHUD �VLJQDO� RFK PRWWDJDUHQ PnVWH YlOMD KXU

GHQ VND WROND VLJQDOHQ� I|UNODUDU &RQQHOO\� &HUWR� ,UHODQG RFK 5HXW]HO ������� $SSOLFHUDW Sn

VWXGLHQV IRUVNQLQJVIUnJD NDQ GHWWD WLOO H[HPSHO LQQHElUD DWW HWW I|UHWDJ YlOMHU DWW UDSSRUWHUD

RFK GlUPHG VLJQDOHUD DWW GHW lU HQ K|J VlNHUKHW RFK K|JW YlOEHILQQDQGH Sn DUEHWVSODWVHQ L VLQ

nUVUHGRYLVQLQJ RFK VnOHGHV SnYHUND PRWWDJDUHQV EHVOXW RFK XSSIDWWQLQJ �DQYlQGDUHQ DY

UHGRYLVQLQJHQ� EHURHQGH Sn KXU PRWWDJDUHQ YlOMHU DWW WROND GHQ LQIRUPDWLRQHQ� 7LGLJDUH

HNRQRPLVND PRGHOOHU KDU XWJnWW LIUnQ DQWDJDQGH RP SHUIHNW LQIRUPDWLRQ YLG EHVOXWVIDWWDQGH

RFK ERUWVHWW IUnQ LQIRUPDWLRQVDV\PPHWULHU �&RQQHOO\ HW DO� ����� PHQ $NHUORI ������ KDU

EHYLVDW DWW DV\PPHWULVN LQIRUPDWLRQ VSHODU VWRU UROO QlU LQGLYLGHU IDWWDU EHVOXW RFK E|U DOOWVn

LQWH I|UNDVWDV� /LNDVn JDY +DQVVRQ ������ HPSLULVNW VW|G nW DWW LQYHVWHUDUH WHQGHUDU DWW

XQGHUVNDWWD I|UHWDJV I|UPnJD DWW JHQHUHUD YLQVW RP I|UHWDJHW LQWH O\FNDV I|UPHGOD

KXPDQNDSLWDOHWV YlUGH� 'HQQD WHRUHWLVND EDNJUXQG WLOOVDPPDQV PHG LQIRUPDWLRQVDV\PPHWUL

�



lU YLNWLJ DWW NODUJ|UD I|U DWW I|UVWn UHGRYLVQLQJHQV UROO L EHVOXWVIDWWDQGH RFK NXQQD I|UVWn

YDUI|U I|UHWDJ YlOMHU DWW UDSSRUWHUD Sn HWW VlUVNLOW VlWW L VLQ nUVUHGRYLVQLQJ� 'HW KMlOSHU RFNVn

WLOO DWW I|UVWn YDUI|U I|UHWDJ UHGRYLVDU QnJRW |YHUKXYXGWDJHW� HIWHUVRP GHW UnGHU

LQIRUPDWLRQVDV\PPHWUL�

����3UREOHPDWLVHULQJ
+XU I|UHWDJ YlOMHU DWW UDSSRUWHUD VLWW KXPDQNDSLWDO KDU InWW HWW |NDW LQWUHVVH RFK UHOHYDQV VRP

GHOYLV NDQ I|UNODUDV DY GH VWRUD WHNQLNI|UHWDJHQV IUDPJnQJ� VnVRP 0LFURVRIW� L YLOND NXQVNDS

RFK KXPDQNDSLWDO XWJ|U VW|UUH GHODUQD DY SURGXNWLRQHQ �)ODPKROW]� .DQQDQ�1DUDVLPKDQ 	

%XOOHQ� ������ 8W|YHU GHWWD IUDPKnOOHU .HRQJ &KRRQJ ������ DWW IRUVNQLQJVRPUnGHW NULQJ

KXPDQNDSLWDO KDU YDULW RFK lU YlOGLJW RPIDWWDQGH� YLONHW VNXOOH NXQQD EHUR Sn HQ HIWHUIUnJDQ

Sn HQ GMXSORGDQGH I|UVWnHOVH Sn lPQHW� )ODPKROW]� .DQQDQ�1DUDVLPKDQ RFK %XOOHQ ������ lU

|YHUHQV PHG .HRQJ &KRRQJ ������ RP DWW +5$ VRP RPUnGH lU YlOGLJW EUHWW RFK I|UHVOnU

GlUI|U DWW GHW PHG I|UGHO GHODV LQ L ROLND JUXSSHULQJDU PHG ROLND IRNXVRPUnGHQ RFK GlUPHG

NRQWH[WXDOLVHUDU +5$� , WDEHOOHQ QHGDQ VDPPDQVWlOOV GH JUXSSHULQJDU VRP DUWLNHOQ I|UHVOnU

I|U DWW JH HQ W\GOLJ |YHUEOLFN |YHU IRUVNQLQJHQV DOOD IRNXVRPUnGHQ VDPW YLOND DUWLNHOI|UIDWWDUH

VRP�YDULW�IUDPWUlGDQGH�LQRP�GH�ROLND�RPUnGHQD�

7DEHOO����/LWWHUDWXU|YHUVLNW

*UXSS�� $UWLNODU�VRP�GLVNXWHUDU�YLNWHQ�DY
KXPDQNDSLWDOUHGRYLVQLQJ

-RKDQVRQ��������-RKDQVRQ�	�1LOVVRQ
������2
5HJDQ��2
'RQQHOO��.HQQHG\�
%RQWLV�	�&OHDU\��������*DUFLD�$\XVR�
0RUHQR&DPSRV��DQG�0ROLQD������

*UXSS�� (PSLULVND�VWXGLHU��IlOWVWXGLHU�RFK�PHWRGHU
VRP�V\IWDU�WLOO�DWW�I|UV|ND�LPSOHPHQWHUD
RFK�VWXGHUD�KXU�+5$�UDSSRUWHUDV

7HOLD��������0DKHU��������0RUURZ�������
0RUURZ��������7KH�6ZHGLVK�&LYLO
$YLDWLRQ�$GPLQLVWUDWLRQ��������6XEEDUR�	
=HKJDO��������2OVVRQ��������2OVVRQ�������
5R\������

*UXSS�� 6WXGLHU�VRP�DQDO\VHUDU�PHWRGHU�I|U�DWW
PlWD�YlUGHW�Sn�PlQVNOLJD�UHVXUVHU

6YHLE\��������&DVFLR������

*UXSS�� 6WXGLHU�VRP�IRNXVHUDU�Sn�+5$�VRP
VW\UQLQJVYHUNW\J�RFK�YHUNW\J�YLG
EHVOXWVIDWWDQGH

6WXUPDQ��������-XGLHVFK��6FKPLGW�	
0RXQW��������/H]RWWH��5DMX��%XUNH�RFK
1RUPDQG��������+RIIPDQ�������
%RXGUHDX��������&DVFLR��������0DERQ�	
:HVWOLQJ��������6DQGHUYDQJ�������
)ODPKROW]��%XOOHQ�	�+XD������

*UXSS�� 6WXGLHU�VRP�XQGHUV|NHU�IODVNKDOVDU�RFK
KLQGHU�I|U�+5$�RPUnGHWV�WLOOYl[W

-HQVHQ��������7XUQHU��������-RKDQVRQ�	
0DERQ��������+HGOLQ�	�$GROSKVRQ�������
+HGOLQ������

�



*UXSS�� 6WXGLHU�VRP�LGHQWLILHUDU�NRQWURYHUVHU�LQRP
+5$�RPUnGHW�VlUVNLOW�³+nUGD´�NRQWUD
³0MXND´�VLIIURU�RFK�SUREOHP�PHG
YlUGHULQJ�DY�PlQVNOLJD�UHVXUVHU

5RVOHQGHU�������-RKDQVRQ�	�0DERQ�
������%UDGVPD��������'RELMD�������
7XUQHU��������)ODPKROW]�	�0DLQ�������
$EH\VHNHUD������

*UXSS�� 6WXGLHU�VRP�IRNXVHUDU�Sn�EDODQVHUDW
VW\UNRUW��HNRQRPLVN�VW\UQLQJ�

-RKDQVRQ�	�0DERQ��������7XUQHU�������
2OVVRQ��.DUOVVRQ�	�6KDUPD�������
)ODPKROW]������

(JHQ�EHDUEHWQLQJ�DY�)ODPKROW]��.DQQDQ�1DUDVLPKDQ�RFK�%XOOHQ�������

+XU KXPDQNDSLWDO VND HOOHU RP GHW E|U UHGRYLVDV lU EHYLVOLJHQ HWW YlOXWIRUVNDW SUREOHP LQRP

+5$ RFK QnJRW VRP DNDGHPLNHU Sn RPUnGHW RIWD nWHUNRPPHU WLOO� YLONHW VDQQROLNW EHURU Sn DWW

GHW LQWH ILQQV QnJRW HQNHOW VYDU �0F&UDFNHQ� 0F,YRU� 7UHDF\ RFK :DOO ����� 2NHNH� �����

)ODPKROW] ����� %DYDOL RFK -RNDU ������ 'HWWD nVNnGOLJJ|UV RFNVn L 7DEHOO � VRP GHODU LQ

VWXGLHU XWLIUnQ ROLND JUXSSHULQJDU VRP XSSVWnWW LQRP +5$�IlOWHW RFK VRP WDU ROLND

IRUVNQLQJVLQULNWQLQJDU� 8W|YHU GH VWXGLHU VRP KDU SUHVHQWHUDWV L 7DEHOO �� KDU IRUVNDUH I|UV|NW

WD IUDP ROLND PRGHOOHU I|U YlUGHULQJ RFK UHGRYLVQLQJ DY KXPDQNDSLWDO HIWHUVRP GHW LQWH ILQQV

QnJUD HWDEOHUDGH UHGRYLVQLQJVVWDQGDUGHU I|U UHGRYLVQLQJHQ DY KXPDQNDSLWDO� PHQ LQJD DY

GHVVD PRGHOOHU KDU InWW QnJRW VW|UUH JHQRPVODJ� 'HWWD Gn PRGHOOHUQD WHQGHUDU DWW EOL YlOGLJW

NRPSOLFHUDGH RFK L VOXWlQGDQ EOLU +5$�UHGRYLVQLQJ P|MOLJHQ G\UDUH I|U I|UHWDJ DWW

LPSOHPHQWHUD lQ GHQ Q\WWDQ GHQ WLOOI|U �6DPXGKUDP� 6KDQPXJDP 	 /RFN 7HQJ /RZ �����

)ODPKROW]� ������ 2OVVRQ ������ NRP L VLQ LQQHKnOOVDQDO\V DY I|UHWDJ Sn 6WRFNKROPVE|UVHQV

$�OLVWD IUDP WLOO DWW� ERUWVHWW IUnQ PlQJG� Vn UDSSRUWHUDGHV KXPDQNDSLWDO Sn VQDUOLNW YLV XQGHU

GH XQGHUV|NWD nUHQ ����� ���� RFK ���� IDVW PHG HQ YLVV |NQLQJ� 0F&UDFNHQ HW DO� ������

GURJ VOXWVDWVHQ DWW LUOlQGVND I|UHWDJ UDSSRUWHUDU PLQGUH RP KXPDQNDSLWDO lQ EULWWLVND ERODJ

RFK YDQOLJDVW DWW UDSSRUWHUD RP YDU NDWHJRULQ XWYHFNOLQJ DY PlQVNOLJD UHVXUVHU� 6XEEDUDR RFK

=HKJDO ������ VWXGHUDU HWW PDNUR�SHUVSHNWLY Sn +5$ JHQRP DWW MlPI|UD VNLOOQDGHUQD L

UDSSRUWHULQJ PHOODQ VH[ ROLND OlQGHU RFK NRP IUDP WLOO DWW GHW ILQQV LQWHUQDWLRQHOOD VNLOOQDGHU L

KXU KXPDQNDSLWDO UDSSRUWHUDV� 9LNWHQ DY DWW Sn HWW YHUNOLJKHWVWURJHW YLV O\FNDV I|UPHGOD

YlUGHW DY VLWW KXPDQNDSLWDO KDU VRP JnU DWW VH OlQJH YDULW HWW HWDEOHUDW IHQRPHQ� GRFN XWDQ

QnJUD NRQNUHWD O|VQLQJDU� $YVDNQDGHQ DY HWDEOHUDGH UHGRYLVQLQJVVWDQGDUGHU RFK

YlUGHULQJVPRGHOOHU I|U KXPDQNDSLWDO lU HWW IDNWXP RFK GlUPHG NDQ I|UHWDJ YlOMD DWW

UDSSRUWHUD NULQJ KXPDQNDSLWDO Sn ROLND YLV� $WW I|UHWDJ KDU P|MOLJKHW DWW SnYHUND YLONHQ

LQIRUPDWLRQ VRP NRPPXQLFHUDV WLOO I|UHWDJHWV LQWUHVVHQWHU NDQ ELGUD PHG VNLOOQDGHU L

UDSSRUWHULQJHQ�PHOODQ�VnYlO�HQVNLOGD�I|UHWDJ�VRP�EUDQVFKHU�L�VWRUW�

��



������6WXGLHQV�SRVLWLRQHULQJ

0HG XWJnQJVSXQNW L RYDQ Vn KDU VWXGLHQ EHDNWDW HQ JHGLJHQ XSSVlWWQLQJ WLGLJDUH IRUVNQLQJ

VRP VWXGLHQ DYVHU DWW E\JJD YLGDUH Sn VDPWLGLJW VRP HQ Q\ JUXQG OlJJV I|U IUDPWLGD

IRUVNQLQJ� 'HQQD VWXGLHV SRVLWLRQHULQJ SDVVDU LQ XQGHU JUXSS � L WDEHOOHQ RYDQ� L GHW DYVHHQGH

DWW XSSVDWVHQ lPQDU VWXGHUD RFK DQDO\VHUD KXU I|UHWDJ UDSSRUWHUDU RP KXPDQNDSLWDO� 7LGLJDUH

VWXGLHU KDU XWI|UWV Sn KXU I|UHWDJ UDSSRUWHUDU RP KXPDQNDSLWDO PHQ LQJD DY GHVVD lU JMRUGD Sn

VYHQVND ERODJ XQGHU VHQDUH nU RFK LQWH KHOOHU KDU GH MlPI|UW WYn ROLND EUDQVFKHU YLONHW NDQ

XWOlVDV L WDEHOO � �)ODPKROW]� .DQQDQ�1DUDVLPKDQ RFK %XOOHQ� ������ $WW UDSSRUWHULQJ DY

KXPDQNDSLWDO lQ L GDJ lU HWW KHWW lPQH PHG HWW VWRUW LQWUHVVH V\QV W\GOLJW XWLIUnQ WLGLJDUH

IRUVNQLQJ� 'lUHPRW lU KXPDQNDSLWDOUHGRYLVQLQJ L 6YHULJH HWW WLOO V\QHV DQLQJHQ ERUWJO|PW

lPQH� %nGH 2OVVRQ ������ RFK 9DQGHPDHOH� 9HUJDXZHQ RFK 6PLWV ������ KDU JHQRPI|UW

OLNQDQGH IRUVNQLQJ LQRP RPUnGHW PHQ PHG WDQNH Sn DWW GH XQGHUV|NWD SHULRGHUQD L GDJ OLJJHU

�� WLOO �� nU EDNnW L WLGHQ DQVHV GHW ILQQDV HWW EHW\GDQGH LQIRUPDWLRQVJDS VRP GHQQD VWXGLH

lPQDU I\OOD� 'lUI|U lU GHW DY LQWUHVVH DWW XQGHUV|ND KXU VYHQVND I|UHWDJ L GDJVOlJHW

UDSSRUWHUDU RP VLWW KXPDQNDSLWDO RFK RP GHWWD VNLOMHU VLJ nW PHOODQ EUDQVFKHU� 'lUPHG lU GHW

RFNVn DY VlUVNLOW LQWUHVVH DWW XQGHUV|ND RP NRQVXOWI|UHWDJ� VRP lU PHU

KXPDQNDSLWDOLQWHQVLYD� UDSSRUWHUDU Sn HWW DQQRUOXQGD VlWW MlPI|UW PHG HQ NDSLWDOLQWHQVLY

EUDQVFK VRP LQGXVWULI|UHWDJ L GHWWD IDOO� )|UIDWWDUQDV I|UKRSSQLQJ lU RFNVn DWW VWXGLHQ VND

NRPPD�IUDP�WLOO�HQ�I|UNODULQJ�WLOO�YDUI|U�I|UHWDJHQ�UHGRYLVDU�RFK�UDSSRUWHUDU�VRP�GH�J|U�

(IWHUVRP VWXGLHQ XWJnU IUnQ HQ H[SORUDWLY RFK NRPSDUDWLY DQVDWV lU GHW OlPSOLJW DWW IRUPXOHUD

HWW DQWDJDQGH I|U DWW I|UW\GOLJD VWXGLHQV V\IWH� , KXPDQNDSLWDOLQWHQVLYD I|UHWDJ lU

KXPDQNDSLWDOHW FHQWUDOW I|U I|UHWDJHWV IRUWOHYQDG RFK YLQVWJHQHUHULQJ �)ODPKROW]�

.DQQDQ�1DUDVLPKDQ 	 %XOOHQ� ����� RFK HIWHUVRP KXPDQNDSLWDOUHGRYLVQLQJ lU YLNWLJW I|U DWW

LQWH EOL XQGHUYlUGHUDG DY LQYHVWHUDUH �+DQVVRQ� ������ VlUVNLOW I|U KXPDQNDSLWDOLQWHQVLYD

I|UHWDJ� Vn lU VWXGLHQV DQWDJDQGH DWW NRQVXOWI|UHWDJHQ NRPPHU KD HQ PHU RPIDWWDQGH

KXPDQNDSLWDOUDSSRUWHULQJ L VLQD nUVUHGRYLVQLQJDU MlPI|UW PHG LQGXVWULI|UHWDJHQ� (IWHUVRP

LQGXVWULDUEHWH I|UDQOHGHU VW|UUH VlNHUKHWVULVNHU I|U GHP DQVWlOOGD NRQWUD NRQVXOWI|UHWDJ

I|UYlQWDU VLJ I|UIDWWDUQD GRFN DWW LQGXVWULI|UHWDJ NRPPHU DWW UDSSRUWHUD PHU RP

VlNHUKHWVnWJlUGHU�RFK�SUHYHQWLYD�nWJlUGHU�PRW�VNDGHULVNHU�Sn�DUEHWVSODWVHQ�

8WLIUnQ RYDQ GLVNXVVLRQ NULQJ VWXGLHQV SUREOHPDWLVHULQJ� SRVLWLRQHULQJ RFK DQWDJDQGH KDU GHW

IRUPDWV�HWW�V\IWH�RFK�UHOHYDQWD�IUnJHVWlOOQLQJDU�I|U�XSSVDWVHQ�

��



����6\IWH�RFK�IUnJHVWlOOQLQJ

'HQQD VWXGLH KDU VRP V\IWH DWW XWYLGJD RFK XSSGDWHUD NXQVNDSHQ RP KXU KXPDQNDSLWDO

UDSSRUWHUDV DY VYHQVND I|UHWDJ� *HQRP DWW XQGHUV|ND HQ NXQVNDSVLQWHQVLY EUDQVFK RFK HQ

NDSLWDOLQWHQVLY EUDQVFK lPQDU VWXGLHQ DWW W\GOLJW NXQQD XWOlVD VNLOOQDGHU L KXU KXPDQNDSLWDO

UDSSRUWHUDV I|U DWW VHGDQ NXQQD I|UNODUD YDG GHVVD VNLOOQDGHU EHURU Sn� 'HWWD OHGHU WLOO HQ |NDG

I|UVWnHOVH I|U YDUI|U KXPDQNDSLWDOUDSSRUWHULQJ VHU XW Sn HWW YLVVW VlWW EHURHQGH Sn I|UHWDJ RFK

EUDQVFK VDPW KXU GHW VNLOMHU VLJ nW PHOODQ EUDQVFKHUQD� 6\IWHW P\QQDU VnOHGHV XW L HQ

KXYXGIUnJHVWlOOQLQJ�RFK�L�WYn�XQGHUIUnJHVWlOOQLQJDU�

+XYXGIUnJHVWlOOQLQJHQ�O\GHU�

+XU�VNLOMHU�VLJ�UDSSRUWHULQJHQ�DY�KXPDQNDSLWDO�nW�PHOODQ�LQGXVWULI|UHWDJ�RFK�NRQVXOWI|UHWDJ"

+XYXGIUnJHVWlOOQLQJHQ�NRPSOHWWHUDV�PHG�GH�WYn�UHOHYDQWD�XQGHUIUnJHVWlOOQLQJDUQD�

+XU�UDSSRUWHUDV�KXPDQNDSLWDO"

+XU�NDQ�VNLOOQDGHQ�L�UDSSRUWHULQJ�DY�KXPDQNDSLWDO�PHOODQ�EUDQVFKHUQD�I|UNODUDV"

��



���7HRUL

'HW WHRUHWLVND UDPYHUNHW LQOHGV PHG HQ EDNJUXQG WLOO KXPDQNDSLWDOUHGRYLVQLQJ� I|OMW DY HQ

GHILQLWLRQ DY KXPDQNDSLWDO RFK HQ KLVWRULVN nWHUEOLFN DY KXPDQNDSLWDOUHGRYLVQLQJ� .DSLWOHW

DYVOXWDV PHG WUH ROLND WHRUHWLVND SHUVSHNWLY VRP NDQ I|UNODUD YDUI|U I|UHWDJ UHGRYLVDU

KXPDQNDSLWDO�RFK�YDUI|U�GHW�VNLOMHU�VLJ�

����5HGRYLVQLQJ�DY�KXPDQNDSLWDO
$WW I|UHWDJ LQWH InU lJD VLQD DQVWlOOGD VlJV YDUD HQ DQOHGQLQJ HOOHU PRWLYHULQJ WLOO YDUI|U

I|UHWDJ LQWH UHGRYLVDU VLQ SHUVRQDO VRP HQ WLOOJnQJ L EDODQVUlNQLQJHQ XWDQ L VWlOOHW NRVWQDGVI|U

SHUVRQDOUHODWHUDGH XWJLIWHU L UHVXOWDWUlNQLQJHQ� L UHJHO �5RXHQ� ������ 0HG GHW VDJW ILQQV GHW

GlUHPRW XQGDQWDJ GlU WLOO H[HPSHO IRWEROOVI|UHQLQJDU DNWLYHUDU XWJLIWHU I|U VSHODUI|UYlUY L

EDODQVUlNQLQJHQ� L GH IDOOHQ ILQQV GHW W\GOLJD NRQWUDNW PHG HQ IDVWVWlOOG N|SHVNLOOLQJ RFK HQ

WLGVIULVW VRP XQGHUOlWWDU UHGRYLVQLQJHQ �3ZF� ������ /LNYlO KDU LQWUHVVHW YDULW VWRUW EODQG

DNDGHPLNHU DWW HPSLULVNW XQGHUV|ND RFK DQDO\VHUD KXU I|UHWDJ NDQ LQWHJUHUD� UHGRYLVD RFK

UDSSRUWHUD RP KXPDQNDSLWDO RFK Gn VlUVNLOW L EDODQVUlNQLQJHQ �'RELMD� ������ 6nOHGHV KDU GHW

YX[LW IUDP HQ JUHQ LQRP GHW EUHGD +5$�IlOWHW VRP MXVW IRNXVHUDU Sn GHWWD �7HOLD� �����

0DKHU� ����� 0RUURZ� ����� 0RUURZ� ����� 7KH 6ZHGLVK &LYLO $YLDWLRQ $GPLQLVWUDWLRQ�

����� 6XEEDUR 	 =HKJDO� ����� 2OVVRQ� ����� 2OVVRQ� ����� 5R\� ������ ,GpQ RP DWW

UHGRYLVD KXPDQNDSLWDO VRP HQ SRVW L EDODQVUlNQLQJHQ P|WHU GRFN RFNVn PRWVWnQG� %ULVWHQ Sn

VWDQGDUGLVHUDGH PHWRGHU LQRP +5$ RFK VYnULJKHWHU YLG LQVDPOLQJ DY LQIRUPDWLRQ RFK

YlUGHULQJ DY KXPDQNDSLWDO O\IWV DY %DYDOL RFK -RNDU ������ IUDP VRP DQOHGQLQJDU WLOO DWW

KXPDQNDSLWDO L UHJHO LQWH ERUGH WDV XSS VRP HQ SRVW L EDODQVUlNQLQJHQ� )ODPKROW] ������

O\IWHU VRP HWW DY GH VWRUD SUREOHPHQ PHG YlUGHULQJVPRGHOOHU VYnULJKHWHQ PHG DWW Sn HWW

WLOOI|UOLWOLJW VlWW SURJQRVWLVHUD KXU OlQJH GHQ DQVWlOOGD NRPPHU VWDQQD L I|UHWDJHW RFK DOOWVn

YDUD EHWUDNWDG VRP HQ WLOOJnQJ� )DNWXPHW DWW I|UHWDJHW LQWH lJHU KXPDQNDSLWDOHW XWDQ HQGDVW

K\U GHW DY GHQ DQVWlOOGD� RIWD XQGHU HQ REHVWlPG WLG� lU HQOLJW -DQVKDQOR� %DLGLOGLQD� .RJXW�

6XOWDQRYD RFK $NLPEDHYD ������ HQ DY GH VWRUD DQOHGQLQJDUQD WLOO DWW XSSWDJDQGHW DY

KXPDQNDSLWDO L EDODQVUlNQLQJHQ lQQX HM lU HWW HWDEOHUDW IHQRPHQ Gn GHW DQVHV YDUD HQ I|U

RVlNHU�WLOOJnQJ�VHWW�WLOO�YlUGHULQJ�RFK�NRQWUROO�

��



6WRUD WHNQLNI|UHWDJV |YHUOHYQDG RFK IUDPJnQJ XQGHU �����WDOHW �VnVRP 0LFURVRIW� ,%0 RFK

,QWHO� YDU L VWRUW Sn JUXQG DY GHUDV PDVVLYD KXPDQNDSLWDO YLONHW )ODPKROW]�

.DQQDQ�1DUDVLPKDQ RFK %XOOHQ ������ PHQDU KDU ELGUDJLW WLOO HWW |NDW LQWUHVVH I|U KXU

KXPDQNDSLWDO UHGRYLVDV RFK KDQWHUDV L I|UHWDJHQ� )RUWVDWW IUDPKnOOHU )ODPKROW]�

.DQQDQ�1DUDVLPKDQ RFK %XOOHQ ������ DWW +DQVVRQV ������ I\QG YDU nUWLRQGHWV YLNWLJDVWH

LQRP +5$ IlOWHW RFK UHGRYLVQLQJVJUHQHQ� +DQVVRQ ������ IDQQ HPSLULVNW VW|G WLOO YLNWHQ DY

DWW LQNOXGHUD UHGRYLVQLQJVLQIRUPDWLRQ RP PlQVNOLJD UHVXUVHU� 6WXGLHQ LQGLNHUDGH DWW HWW |NDW

EHURHQGH DY PlQVNOLJD UHVXUVHU JDY XSSKRY WLOO RQRUPDOW VWRUD LQWlNWHU VDPW DWW LQYHVWHUDUH

WHQGHUDU DWW XQGHUVNDWWD I|UHWDJV UHVXOWDWQLYn RP GHW LQWH NDQ XUVNLOMD SHUVRQDOLQYHVWHULQJDU

IUnQ SHUVRQDONRVWQDGHU �+DQVVRQ� ������ (Q DQQDQ VWXGLH LQRP GHQ LUOlQGVND WHOHNRPVHNWRUQ

NRP IUDP WLOO DWW GHW LQWHOOHNWXHOOD NDSLWDOHW lU HQ DYJ|UDQGH IDNWRU YLG YlUGHULQJ DY I|UHWDJ

�2
5HJDQ� 2
'RQQHOO� .HQQHG\ 	 &OHDU\� ������ 1lU LQWHOOHNWXHOOW NDSLWDO XWJ|U GHQ VW|UVWD

LQNRPVWNlOODQ L I|UHWDJ RFK I|UHWDJHW LQWH UDSSRUWHUDU RP GHW Vn PLQVNDU nUVUHGRYLVQLQJHQV

Q\WWD I|U LQYHVWHUDUH �2
5HJDQ HW DO� ������ , *DUFLD�$\XVR� 0RUHQR�&DPSRV 	 6LHUUD 0ROLQD

������ HPSLULVND VWXGLH NODUJMRUGHV QDFNGHODUQD PHG DWW ERUWVH IUnQ GHW LQWHOOHNWXHOOD

NDSLWDOHW L IXQGDPHQWDO DQDO\V� VWXGLHQ JDY RFNVn VW|G WLOO DWW I|UHWDJV PDUNQDGVYlUGH lU

DVVRFLHUDW PHG NYDOLWpQ Sn GH PlQVNOLJD UHVXUVHUQD� )ODPKROW]� .DQQDQ�1DUDVLPKDQ RFK

%XOOHQ ������ NRQVWDWHUDU DWW *DUFLD�$\XVR� 0RUHQR�&DPSRV RFK 6LHUUD 0ROLQDV ������

VWXGLH VW|GMHU UHVXOWDWHQ VRP +DQVVRQ ������ RFK 2¶5HJDQ HW DO� ������ SUHVHQWHUDU RP DWW MX

ElWWUH NYDOLWp Sn PlQVNOLJD UHVXUVHU HWW I|UHWDJ YLVDU MX VW|UUH lU PDUNQDGHQV I|UYlQWQLQJDU Sn

IUDPWLGD WLOOYl[W� 6DPPDQWDJHW YLVDU VWXGLHUQD Sn HWW W\GOLJW EHKRY DY +5$ LQIRUPDWLRQ IUnQ

I|UHWDJHW WLOO GHVV LQYHVWHUDUH RFK DWW I|UHWDJHW VlUVNLOMHU PHOODQ SHUVRQDOLQYHVWHULQJDU

UHVSHNWLYH SHUVRQDONRVWQDGHU I|U DWW NXQQD EHG|PD I|UHWDJHWV IUDPWLGD SUHVWDWLRQ �)ODPKROW]�

.DQQDQ�1DUDVLPKDQ�	�%XOOHQ��������

/LWWHUDWXUHQ VRP SUHVHQWHUDGHV RYDQ W\GHU Sn HWW EHKRY DY +5$�LQIRUPDWLRQ L I|UHWDJV

UDSSRUWHULQJ� HQ QDWXUOLJ I|OMGIUnJD EOLU VnOHGHV KXU VND GHQQD LQIRUPDWLRQ LPSOHPHQWHUDV RFK

UHGRYLVDV L I|UHWDJHQV UDSSRUWHULQJ� 6YHQVND /XIWIDUWVYHUNHW ������ WLOOKDQGDK|OO HQ +5$

UHVXOWDW� RFK EDODQVUlNQLQJ RFK 7HOLD ������ SUHVHQWHUDGH HQ EDODQVUlNQLQJ PHG

SHUVRQDOLQYHVWHULQJDU VDPW SURFHQWXHOO I|UlQGULQJ L +5� L -RXUQDO RI +XPDQ 5HVRXUFH

&RVWLQJ 	 $FFRXQWLQJ� %nGD GHVVD UDSSRUWHU JHU H[WHQVLY LQIRUPDWLRQ RP GH UHVSHNWLYH

I|UHWDJHQV�PlQVNOLJD�UHVXUVHUQD�JHQRP�HQ�NRPELQDWLRQ�DY�KnUGD�RFK�PMXND�YlUGHQ�

��



����9DG�lU�KXPDQNDSLWDO"
+XPDQNDSLWDO ELOGDU WLOOVDPPDQV PHG VWUXNWXUHOOW NDSLWDO HWW I|UHWDJV LQWHOOHNWXHOOD NDSLWDO

YLONHW lU HQ VSHFLILN W\S DY LPPDWHULHOO WLOOJnQJ VRP HWW I|UHWDJ EHVLWWHU �3HWW\ 	 *XWKULH�

������ 'HW VWUXNWXUHOOD NDSLWDOHW EHVWnU DY WLOO H[HPSHO GLVWULEXWLRQVNHGMRU RFK DIIlUVSURFHVVHU

PHGDQ KXPDQNDSLWDO EHVWnU DY GH DQVWlOOGDV NRPSHWHQVHU PHQ lYHQ H[WHUQD NRPSHWHQVHU

WLOOJlQJOLJD I|U I|UHWDJHW �$EH\VHNHUD 	 *XWKULH� ����� 3HWW\ 	 *XWKULH� ������ 9LGDUH Vn

GHILQLHUDU 0LFDK� 2IXUXP RFK ,KHQGLQLKX ������ KXPDQNDSLWDO VRP GH IlUGLJKHWHU� WDODQJHU

RFK NXQVNDSHU KRV GH PlQQLVNRU VRP XWQ\WWMDV� HOOHU SRWHQWLHOOW NDQ XWQ\WWMDV� DY HWW I|UHWDJ

I|U DWW VNDSD SURGXNWHU HOOHU DQYlQGEDUD WMlQVWHU� bYHQ %HFNHU ������ GHILQLHUDU KXPDQNDSLWDO

Sn HWW VQDUOLNW YLV PHG GHILQLWLRQHQ� NXQVNDSHQ� LQIRUPDWLRQHQ� LGpHUQD� IlUGLJKHWHUQD RFK

KlOVDQ KRV LQGLYLGHU� 9lUGHW DY HQ SHUVRQV KXPDQNDSLWDO I|U HQ RUJDQLVDWLRQ YDULHUDU

GHVVXWRP EHURHQGH Sn KXU GHWWD KXPDQNDSLWDO XWQ\WWMDV LQRP RUJDQLVDWLRQHQ PHQDU )ODPKROW]

������� +XPDQNDSLWDOHW EHK|YHU GHVVXWRP VRP HQ I|OMG DY GHVV QDWXU LQWHUDJHUD PHG QnJRQ

DQQDQ WLOOJnQJ KRV I|UHWDJHW� Vn VRP HQ PDWHULHOO HOOHU HQ ILQDQVLHOO WLOOJnQJ� I|U DWW HWW IDNWLVNW

YlUGHVNDSDQGH VND VNH LQRP RUJDQLVDWLRQHQ �*DPHUVFKODJ� *XHQWKHU 	 0|OOHU� ������

<WWHUOLJDUH QnJRW VRP NDUDNWlULVHUDU KXPDQNDSLWDO RFK VRP ELGUDU PHG HQ VWRU VYnULJKHW YLG

YlUGHULQJ DY GHWWD lU DWW GHW lU HQ WLOOJnQJ VRP HWW I|UHWDJ IDNWLVNW LQWH NDQ lJD Sn JUXQG DY DWW

KXPDQNDSLWDO lU NQXWHW WLOO SHUVRQHQ VRP EHVLWWHU GHW YDUV WMlQVWHU HQGDVW K\UV DY I|UHWDJHW

XQGHU HQ SHULRG �*DPHUVFKODJ� *XHQWKHU 	 0|OOHU� ������ 8WLIUnQ GHWWD NRPPHU VWXGLHQ DWW

XWJn IUnQ KXPDQNDSLWDO VRP GH NRPSHWHQVHU� IlUGLJKHWHU RFK NXQVNDSHU HQ RUJDQLVDWLRQ KDU

DWW�WLOOJn�L�PlQVNOLJ�IRUP�RFK�VRP�XWQ\WWMDV�PHG�V\IWH�DWW�VNDSD�YlUGH�LQRP�RUJDQLVDWLRQHQ�

����5HGRYLVQLQJ�DY�KXPDQNDSLWDO���HWW�KLVWRULVNW�SHUVSHNWLY
'HW KLVWRULVND LQWUHVVHW I|U UHGRYLVQLQJ DY KXPDQNDSLWDO VWUlFNHU VLJ EDN WLOO �����WDOHW GlU

XWYHFNOLQJHQ DY IRUVNQLQJHQ LQRP RPUnGHW JnU DWW GHOD LQ L IHP ROLND VWDGLHU �)ODPKROW]�

%XOOHQ 	 +XD� ������ (IWHU GHQQD XWYHFNOLQJ Vn JnU GHW GHVVXWRP DWW SUDWD RP HWW VMlWWH VWDGLH

VRP YL NDQ DQVHV YDUD HQ GHO DY L GDJVOlJHW� 'HW I|UVWD VWDGLHW VRP XWVSHODU VLJ PHOODQ ����

RFK ���� NDUDNWHULVHUDV DY HWW |NDQGH LQWUHVVH NULQJ RPUnGHW RFK IUDPWDJDQGHW DY

JUXQGOlJJDQGH EHJUHSS� LGpHU RFK PRGHOOHU �)ODPKROW]� %XOOHQ 	 +XD� ������ 8WYHFNOLQJHQ

IUDP WLOO EHJ\QQHOVHQ DY �����WDOHW DQVHV XWJ|UD GHW DQGUD VWDGLHW RFK SUlJODV DY IUDPWDJDQGHW

DY PRGHOOHU I|U DWW PlWD RFK YlUGHUD KXPDQNDSLWDO Sn HWW WLOOI|UOLWOLJW YLV� lYHQ EHJUHSSHW

+XPDQ 5HVRXUFH $FFRXQWLQJ P\QWDGHV XQGHU GHWWD VWDGLH �)ODPKROW]� %XOOHQ 	 +XD� ������

��



'HW WUHGMH VWDGLHW L IRUVNQLQJHQ VRP VWUlFNHU VLJ |YHU VWRUD GHODU DY �����WDOHW� IUDP WLOO �����

EOLU GHW VWDGLH Gn IRUVNQLQJVUHVXOWDWHQ IUnQ GH WLGLJDUH VWDGLHUQD E|UMDU DQYlQGDV L SUDNWLNHQ

VDPWLGLJW VRP PHU RFK PHU IRUVNQLQJ LQRP RPUnGHW SXEOLFHUDV �)ODPKROW]� %XOOHQ 	 +XD�

������ )OHUWDOHW VWXGLHU SXEOLFHUDGHV XQGHU GHWWD VWDGLH VRP YLVDGH DWW LQYHVWHUDUH UHDJHUDU

SRVLWLYW Sn UDSSRUWHULQJ DY KXPDQNDSLWDO �)ODPKROW]� %XOOHQ 	 +XD� ������ 'HW IMlUGH VWDGLHW

PHOODQ ���� RFK ���� SUlJODGHV DY HWW IDOODQGH LQWUHVVH I|U RPUnGHW RFK UHGRYLVQLQJ DY

KXPDQNDSLWDO DQVnJV KD YDULW HQ ORYDQGH LGp PHQ XWDQ VW|UUH XWYHFNOLQJVSRWHQWLDO� 8QGHU GHW

IHPWH VWDGLHW VRP LQOHGV ���� Vn nWHUNRPPHU HWW VWRUW LQWUHVVH I|U RPUnGHW� IUDPI|U DOOW Sn HQ

DNDGHPLVN QLYn PHQ lYHQ SUDNWLVNW �)ODPKROW]� %XOOHQ 	 +XD� ������ $QOHGQLQJHQ WLOO GHW

Q\IXQQD LQWUHVVHW DQVHV EHUR Sn GHQ XWYHFNOLQJ VRP VNHWW GlU QnJUD DY GH PHVW DYDQFHUDGH

HNRQRPLHUQD L YlUOGHQ KDU VNLIWDW IUnQ DWW YDUD LQGXVWULHOOD HNRQRPLHU WLOO SRVW�LQGXVWULHOOD

HNRQRPLHU GlU KXPDQNDSLWDO L GDJ XWJ|U HQ DY GH YLNWLJDVWH WLOOJnQJDUQD I|U PnQJD I|UHWDJ

�)ODPKROW]� %XOOHQ 	 +XD� ������ 8QGHU VHQDUH nU L YDG VRP NDQ EHVNULYDV VRP HWW HYHQWXHOOW

VMlWWH VWDGLH Vn KDU IRUVNQLQJHQ RFK LQWUHVVHW I|U +5$ YLGDUH XWYLGJDWV RFK EOLYLW HWW KHWW

lPQH� LQWH EDUD LQRP UHGRYLVQLQJ� XWDQ lYHQ LQRP DQGUD IlOW Vn VRP HNRQRPL� RUJDQLVDWLRQ

RFK VW\UQLQJ �2NHNH� ������ 8QGHU GHWWD VMlWWH VWDGLH Vn KDU lYHQ HQ |NQLQJ RFK

VWDQGDUGLVHULQJ DY KnOOEDUKHWVUDSSRUWHULQJ VNHWW �*RNWHQ� 2]HUKDQ 	 *RNWHQ� ������ 6RP HQ

GHO DY GHQQD KnOOEDUKHWVUDSSRUWHULQJ Vn VSHODU KXPDQNDSLWDO VnNODUW HQ VWRU UROO RFK GHWWD

QXYDUDQGH VWDGLH NDQ GlUI|U XWPlUNDV DY HWW IRUWVDWW |NDQGH LQWUHVVH VDPW YLNW YLG

UDSSRUWHULQJ�DY�KXPDQNDSLWDO��PHQ�VRP�HQ�GHO�DY�GHQ�VW|UUH�KnOOEDUKHWVUDSSRUWHULQJHQ�

����9DUI|U�UHGRYLVDU�I|UHWDJ�KXPDQNDSLWDO"
)|UHWDJ KDU� VRP QlPQV RYDQ� VHGDQ WLGLJW �����WDO ULNWDW IRNXV PRW UHGRYLVQLQJ DY

KXPDQNDSLWDO RFK VHGDQ GHVV KDU IHQRPHQHW XWYHFNODWV� 'HW ILQQV IOHUD IDNWRUHU VRP OLJJHU WLOO

JUXQG I|U I|UHWDJV YDO DWW LQNOXGHUD LQIRUPDWLRQ RP KXPDQNDSLWDO L VLQ UDSSRUWHULQJ DY

YHUNVDPKHWHQ� 'HVVD IDNWRUHU NDQ YDUD VnYlO WYLQJDQGH VRP IULYLOOLJD� YLONHW LQQHElU DWW DOOD

I|UHWDJ LQWH Q|GYlQGLJWYLV PnVWH UDSSRUWHUD Sn HWW RFK VDPPD YLV� 1HGDQ SUHVHQWHUDV WUH

SHUVSHNWLY VRP NDQ I|UGMXSD I|UVWnHOVHQ I|U YDUI|U I|UHWDJ YlOMHU DWW UDSSRUWHUD NULQJ VLQD

VRFLDOD DQVYDUVWDJDQGHQ RFK GlULEODQG VLWW KXPDQNDSLWDO� 'HVVD WUH SHUVSHNWLY lU

OHJLWLPLWHWVSHUVSHNWLYHW��UDWLRQDOLWHWVSHUVSHNWLYHW�RFK�VW\UQLQJVSHUVSHNWLYHW�

������/HJLWLPLWHWVSHUVSHNWLYHW
(Q WHRUL VRP NDQ I|UNODUD I|UHWDJV XSSI|UDQGH YLG LPSOHPHQWHULQJ� XWYHFNOLQJ RFK

UDSSRUWHULQJ DY VRFLDOD DQVYDUVWDJDQGHQ lU OHJLWLPLWHWVWHRULQ �=\]QDUVND�'ZRUF]DN� ������

��



7HRULQ KlYGDU DWW HQ RUJDQLVDWLRQ VWlQGLJW YLOO XSSIDWWDV VRP OHJLWLP JHQWHPRW XWRPVWnHQGH

LQWUHVVHQWHU XWLIUnQ H[LVWHUDQGH QRUPHU RFK VRFLDOD JUlQVGUDJQLQJDU �'HHJDQ 	 8QHUPDQ�

������ (QOLJW 'HHJDQ 	 8QHUPDQ ������ JUXQGDV OHJLWLPLWHWVWHRULQ Sn DQWDJDQGHW DWW GHW

ILQQV HWW VRFLDOW NRQWUDNW PHOODQ RUJDQLVDWLRQHQ RFK GHVV LQWUHVVHQWHU� 'HWWD VRFLDOD NRQWUDNW

EHVWnU DY VDPKlOOHWV VnYlO XWWDODGH VRP XQGHUI|UVWnGGD I|UYlQWQLQJDU Sn RUJDQLVDWLRQHQ� 2P

GHWWD VRFLDOD NRQWUDNW EU\WV NDQ VDPKlOOHW LQI|UD VDQNWLRQHU PRW RUJDQLVDWLRQHQ L IUnJD� WLOO

H[HPSHO L IRUP DY UHJOHULQJDU� PLQVNDG HIWHUIUnJDQ HOOHU PLQVNDW LQYHVWHUDW NDSLWDO �'HHJDQ

	 8QHUPDQ� ������ (Q RUJDQLVDWLRQV OHJLWLPLWHW DQVHV LQRP OHJLWLPLWHWVWHRULQ YDUD DYJ|UDQGH

I|U�RUJDQLVDWLRQHQV�|YHUOHYQDG��'RZOLQJ�	�3IHIIHU��������

/HJLWLPLWHW XSSVWnU PHOODQ HQ RUJDQLVDWLRQ RFK VDPKlOOHW L VWRUW RFK DOOWVn LQWH XWLIUnQ PLQGUH

JUXSSHU HOOHU LQGLYLGHUV V\Q RFK UHODWLRQ WLOO I|UHWDJHW �)HUQDQGR 	 /DZUHQFH� ������

/HJLWLPLWHW GHILQLHUDV DY 6XFKPDQ ����� V����� VRP ³/HJLWLPDF\ LV D JHQHUDOL]HG SHUFHSWLRQ

RU DVVXPSWLRQ WKDW WKH DFWLRQV RI DQ HQWLW\ LV GHVLUDEOH� SURSHU� RU DSSURSULDWH ZLWKLQ VRPH

VRFLDOO\ FRQVWUXFWHG V\VWHP RI QRUPV� YDOXHV� EHOLHIV� DQG GHILQLWLRQV�´� 'HVVD QRUPHU RFK

YlUGHULQJDU lU LQWH EHVWnHQGH YLONHW LQQHElU DWW HQ RUJDQLVDWLRQ VRP YLOO EHWUDNWDV VRP OHJLWLP

EHK|YHU YDUD XSSPlUNVDP Sn I|UlQGULQJDU L GHQ HWLVND PLOM| GH YHUNDU LQRP �'HHJDQ 	

8QHUPDQ� ������ 'H QRUPHU RFK YlUGHULQJDU VRP OHJLWLPLWHWHQ E\JJHU Sn NDQ RFNVn YDULHUD

NUDIWLJW GHOV PHOODQ EUDQVFKHU� GHOV IUnQ RUJDQLVDWLRQ WLOO RUJDQLVDWLRQ �'HHJDQ 	 8QHUPDQ�

������ 'HW lU GlUI|U DY VW|UVWD YLNW I|U HQ RUJDQLVDWLRQ DWW YDUD VWlQGLJW XSSPlUNVDP Sn GH

QRUPHU RFK YlUGHULQJDU VRP MXVW GHQ RUJDQLVDWLRQHQV OHJLWLPLWHW E\JJHU Sn� 0HG KMlOS DY

UDSSRUWHULQJ NULQJ KXPDQNDSLWDO NDQ HWW I|UHWDJV U\NWH I|UElWWUDV Gn KXU HWW I|UHWDJV DQVWlOOGD

EHKDQGODV RFK DQYlQGV LQRP I|UHWDJHW VHV VRP HQ YLNWLJ GHO L HWW I|UHWDJV &65�DUEHWH

�*DPHUVFKODJ 	 0RHOOHU� ������ )|UIDWWDUQD PHQDU Sn DWW JHQRP DWW HWW I|UHWDJ UDSSRUWHUDU

NULQJ GHQQD LQIRUPDWLRQ Vn NDQ I|UHWDJHW DY VLQD LQWUHVVHQWHU VHV VRP HWW I|UHWDJ VRP YlUQDU

RP�VLQD�DQVWlOOGD�RFK�GlUPHG�lYHQ�KnOOEDUKHW�

6NXOOH HWW I|UHWDJV DQVHHQGH RFK GH NUDY VRP VWlOOV Sn I|UHWDJHW LQWH VWlPPD |YHUHQV Vn

VNDSDV HWW OHJLWLPLWHWVJDS �)HUQDQGR 	 /DZUHQFH� ������ (QOLJW /LQGEORP ������ nWHUJLYHQ L

)HUQDQGR 	 /DZUHQFH� ����� ILQQV GHW I\UD VlWW I|U HQ RUJDQLVDWLRQ DWW |YHUNRPPD GHWWD

OHJLWLPLWHWVJDS RFK nWHUIn VLQ OHJLWLPLWHW� 'HQ I|UVWD VWUDWHJLQ VRP I|UHVOnV lU DWW I|UPHGOD

RUJDQLVDWLRQHQV IDNWLVND SUHVWDWLRQ WLOO GH UHOHYDQWD LQWUHVVHQWHUQD� )RUWVlWWQLQJVYLV I|UHVOnV

GHW RFNVn DWW RUJDQLVDWLRQHQ NDQ I|UlQGUD GH UHOHYDQWD LQWUHVVHQWHUQDV V\Q Sn I|UHWDJHW XWDQ DWW

HJHQWOLJHQ I|UlQGUD KXU PDQ DJHUDU� 'HQ WUHGMH VWUDWHJLQ VRP /LQGEORP ������ nWHUJLYHQ L

��



)HUQDQGR 	 /DZUHQFH� ����� I|UVOnU lU DWW RUJDQLVDWLRQHQ L VWlOOHW IO\WWDU XSSPlUNVDPKHWHQ

IUnQ GHW LIUnJDVDWWD RPUnGHW WLOO HWW RPUnGH GlU RUJDQLVDWLRQHQ DJHUDU SRVLWLYW� 'HQ IMlUGH RFK

VLVWD VWUDWHJLQ lU DWW RUJDQLVDWLRQHQ NDQ I|UV|ND I|UlQGUD GH H[WHUQD I|UYlQWQLQJDUQD VRP

VWlOOV Sn RUJDQLVDWLRQHQ RFK Sn Vn VlWW RFNVn Qn XSS WLOO GH Q\D I|UYlQWQLQJDUQD RFK VRP HWW

UHVXOWDW DY GHWWD nWHULJHQ DQVHV YDUD OHJLWLP� 6DPWOLJD DY GHVVD I\UD VWUDWHJLHU JnU DWW DSSOLFHUD

PHG KMlOS DY YDG PDQ VRP I|UHWDJ YlOMHU DWW O\IWD RFK IUDPKlYD L VLQ UDSSRUWHULQJ� $WW W\GOLJW

L HQV UDSSRUWHULQJ NRPPXQLFHUD KXU PDQ KDQGODU I|U DWW DJHUD XWLIUnQ VDPKlOOHWV

I|UYlQWQLQJDU�NDQ�DOOWVn�YDUD�HWW�VlWW�I|U�HWW�I|UHWDJ�DWW�JHQRP�UDSSRUWHULQJ�XSSQn�OHJLWLPLWHW�

/HJLWLPLWHWVSHUVSHNWLYHW JnU DOOWVn DWW DQYlQGD I|U DWW I|UNODUD YDUI|U HWW I|UHWDJ YlOMHU DWW

UDSSRUWHUD Sn HWW YLVVW VlWW Gn GHWWD lU HWW VlWW I|U I|UHWDJHW DWW IUDPKlYD RFK XSSYLVD YLVD GHODU

DY VLQ YHUNVDPKHW VRP lU YLNWLJD I|U DWW P|WD NUDYHQ L GHW VRFLDOD NRQWUDNWHW� 6NXOOH GHWWD

O\FNDV KDU RFNVn I|UHWDJHW |NDW VLQD FKDQVHU DWW XSSIDWWDV VRP OHJLWLPW� cUVUHGRYLVQLQJHQ EOLU

VnOHGHV RFNVn HWW YLNWLJW YHUNW\J I|U I|UHWDJ DWW YLVD XSS VLQD EUD VLGRU I|U DWW I|UV|ND IUDPVWn

VRP�OHJLWLPD�

������5DWLRQDOLWHWVSHUVSHNWLYHW
(WW DQQDW SHUVSHNWLY VRP NDQ I|UNODUD I|UHWDJV XSSI|UDQGH YLG LPSOHPHQWHULQJ� XWYHFNOLQJ

RFK UDSSRUWHULQJ DY VRFLDOD DQVYDUVWDJDQGHQ lU UDWLRQDOLWHWVSHUVSHNWLYHW� 'HWWD SHUVSHNWLY

E\JJHU Sn UHGRYLVQLQJHQV V\IWH RFK GHVV LQQHKnOO VDPW GH UDPYHUN VRP ILQQV I|U I|UHWDJ DWW

I|UKnOOD VLJ WLOO� 0HG KMlOS DY UDSSRUWHULQJ NULQJ LFNH�ILQDQVLHOOD WLOOJnQJDU PHG IRNXV Sn

LPPDWHULHOOD WLOOJnQJDU Vn PLQVNDU LQIRUPDWLRQVDV\PPHWULQ YLONHW $UYLGVVRQ ������ PHQDU

OHGHU WLOO EODQG DQQDW OlJUH NDSLWDONRVWQDG RFK PLQGUH VNLOOQDG PHOODQ N|S�RFK VlOMNXUVHU Sn

DNWLHPDUNQDGHQ� bYHQ DJHQWNRVWQDGHU RFK WUDQVDNWLRQVNRVWQDGHU UHGXFHUDV VRP HWW UHVXOWDW

DY GHQ |NDGH WUDQVSDUHQVHQ VRP VNHU VRP HQ I|OMG DY UDSSRUWHULQJ DY KXPDQNDSLWDO

�*DPHUVFKODJ 	 0RHOOHU� ������ 9LGDUH Vn PHQDU $UYLGVVRQ ������ Sn DWW GHQ WUDGLWLRQHOOD

ILQDQVLHOOD UDSSRUWHULQJHQ L VWRU XWVWUlFNQLQJ PLVVO\FNDV PHG DWW VSHJOD HWW I|UHWDJV IDNWLVND

YlUGH RFK DWW GHWWD WLOO VWRU GHO EHURU Sn GHQ VWRUD PlQJG HM UDSSRUWHUDGH LPPDWHULHOOD

WLOOJnQJDU VRP PnQJD I|UHWDJ EHVLWWHU� (PSLULVND VWXGLHU YLVDU DWW Vn P\FNHW VRP XSS WLOO �� �

DY HWW I|UHWDJV IDNWLVND PDUNQDGVYlUGH HM nWHUVSHJODV L I|UHWDJHWV ILQDQVLHOOD UDSSRUWHULQJ VRP

HWW UHVXOWDW DY GHWWD �$UYLGVVRQ� ������ 'HVVD REVHUYDWLRQHU WLOOVDPPDQV PHG +DQVVRQV

������ I\QG YLVDU KXU KXPDQNDSLWDOUDSSRUWHULQJ L PnQJD IDOO NDQ YDUD HQ DYJ|UDQGH GHO I|U DWW

HWW I|UHWDJ VND O\FNDV I|UPHGOD VLWW YHUNOLJD YlUGH WLOO VLQD LQWUHVVHQWHU RFK |ND PDUNQDGHQV

I|UYlQWQLQJDU�Sn�IUDPWLGD�WLOOYl[W�

��



*DPHUVFKODJ ������ SnYLVDGH RFNVn HWW SRVLWLYW VDPEDQG PHOODQ HWW I|UHWDJV

KXPDQNDSLWDOUDSSRUWHULQJ RFK I|UHWDJHWV DNWLHSULV� ,QIRUPDWLRQ U|UDQGH NYDOLILNDWLRQ RFK

NRPSHWHQV KRV GH DQVWlOOGD lU GHQ KXPDQNDSLWDOLQIRUPDWLRQ VRP HQOLJW *DPHUVFKODJ ������

KDU VW|UVW SRVLWLY SnYHUNDQ Sn HWW I|UHWDJV YlUGH� 'lUHPRW PHQDU KDQ RFNVn Sn DWW GHQQD

SnYHUNDQ Sn I|UHWDJVYlUGHW LQWH lU RPHGHOEDU XWDQ lJHU VQDUDUH UXP |YHU HQ OlQJUH WLG VRP HQ

I|OMG DY HWW RUVDN�YHUNDQ VDPEDQG� ([HPSHOYLV Vn NDQ GHWWD RUVDN�YHUNDQ VDPEDQGHW EHUR Sn

DWW GHQ |NDGH WUDQVSDUHQVHQ RFK NRQWUROOEDUKHWHQ VRP KlUVWDPPDU IUnQ +5$ OHGHU WLOO HQ

K|JUH PRWLYDWLRQ RFK I|UPnJD KRV GH DQVWlOOGD YLONHW OHGHU WLOO ElWWUH XSSILQQLQJVI|UPnJD

VRP L VLQ WXU J|U I|UHWDJHW PHU DWWUDNWLYW KRV SRWHQWLHOOD NXQGHU RFK Sn Vn VlWW |NDU

DYNDVWQLQJHQ�RFK�RPVlWWQLQJHQ�Sn�OlQJUH�VLNW��*DPHUVFKODJ�	�0RHOOHU��������

<WWHUOLJDUH HQ YLNWLJ SDUDPHWHU VRP VW\U KXU UHGRYLVQLQJ XWIRUPDV lU GH ODJDU RFK

UHGRYLVQLQJVQRUPHU VRP I|UHWDJ KDU DWW I|UKnOOD VLJ� , GH UDPYHUN VRP ILQQV I|U

UHGRYLVQLQJHQ� L KXYXGVDN cUVUHGRYLVQLQJVODJHQ �6)6 ���������� RFK ,)56 ������� VWDGJDV

NYDOLWDWLYD HJHQVNDSHU VRP UHGRYLVQLQJHQ E|U SUlJODV DY� 5HGRYLVQLQJHQV NYDOLWDWLYD

HJHQVNDSHU lU GHW VRP J|U UHGRYLVQLQJHQ DQYlQGEDU I|U UHGRYLVQLQJHQV DQYlQGDUH HQOLJW

c5/ RFK ,)56� ,)56 ������ I\UD NYDOLWDWLYD HJHQVNDSHU VRP EHQlPQV VRP YLNWLJDVW lU�

EHJULSOLJKHW� UHOHYDQV� WLOOI|UOLWOLJKHW RFK MlPI|UEDUKHW� %HJULSOLJKHW LQQHElU DWW LQQHKnOOHW VND

YDUD OlWW DWW I|UVWn I|U DQYlQGDUQD� 5HOHYDQV LQQHElU YLGDUH DWW LQIRUPDWLRQHQ VND YDUD HWW

UHOHYDQW EHVOXWVXQGHUODJ I|U DQYlQGDUH� 'HWWD NUDY XSSI\OOV RP LQIRUPDWLRQHQ NDQ KMlOSD WLOO

YLG HQ EHG|PQLQJ DY I|UHWDJV HNRQRPLVND VWlOOQLQJ� 7LOOI|UOLWOLJKHW LQQHElU L VLQ WXU DWW

LQQHKnOOHW L UDSSRUWHULQJHQ lU NRUUHNW YLQNODG RFK DWW LQQHKnOOHW LQWH LQQHKnOOHU YlVHQWOLJD IHO�

'HW VND YDUD SnOLWOLJ LQIRUPDWLRQ VRP YLVDV Sn HWW NRUUHNW YLV� 'HW NUlYV DWW WUDQVDNWLRQHU RFK

|YULJD KlQGHOVHU YLVDV Sn HWW NRUUHNW VlWW I|U DWW LQIRUPDWLRQHQ VND UlNQDV VRP WLOOI|UOLWOLJ RFK

GlUPHG JH HQ NRUUHNW ELOG� ,QIRUPDWLRQ VND UHGRYLVDV L HQOLJKHW PHG HNRQRPLVN LQQHE|UG RFK

LQWH EDUD HQOLJW MXULGLVN IRUP YLONHW NDOODV I|U LQQHE|UG I|UH IRUP� ,QIRUPDWLRQHQ VND RFNVn

YDUD QHXWUDO I|U DWW YDUD WLOOI|UOLWOLJ� 'HWWD LQQHElU DWW LQIRUPDWLRQHQ LQWH VND SnYHUND

EHG|PQLQJDU L V\IWH DWW SnYHUND UHVXOWDW L YLVV ULNWQLQJ� ,QIRUPDWLRQHQ VND RFNVn EHKDQGODV

PHG I|UVLNWLJKHW L GHQ PnQ SRVWHQ lU RVlNHU� 'HWWD J|UV JHQRP XSSO\VQLQJDU VDPW JHQRP

DQYlQGQLQJ DY I|UVLNWLJKHWVSULQFLSHQ� )|UVLNWLJKHWVSULQFLSHQ LQQHElU DWW YlUGHULQJ DY LQWlNWHU

RFK VNXOGHU VND J|UDV PHG I|UVLNWLJKHW� GYV DWW LQWH YlUGHUD LQWlNWHU I|U K|JW RFK LQWH YlUGHUD

VNXOGHU I|U OnJW� ,QIRUPDWLRQHQ VND RFNVn YDUD IXOOVWlQGLJ PHG KlQV\Q WLOO YDG GHW NRVWDU DWW WD

IUDP GHQQD LQIRUPDWLRQ� ,QIRUPDWLRQHQ VND RFNVn JH DQYlQGDUH P|MOLJKHW DWW MlPI|UD

��



ILQDQVLHOOD UDSSRUWHU VLQVHPHOODQ� 'HWWD LQQHElU DWW SUHVHQWDWLRQVWHNQLN RFK

YlUGHULQJVSULQFLSHU PnVWH UHGRYLVDV Sn HWW OLNYlUGLJW VlWW� 5HGRYLVQLQJVSULQFLSHUQD VRP

WLOOlPSDV VND UHGRYLVDV RFK YLG I|UlQGULQJ VND VnYlO I|UlQGULQJ VRP HIIHNWHU DY GHQQD

UHGRYLVDV��6n�EHVNULYHU�,)56��������VLWW�NRQFHSWXHOOD�UDPYHUN�

8WLIUnQ UDWLRQDOLWHWVSHUVSHNWLYHW JnU GHW DWW DUJXPHQWHUD I|U RFK I|UNODUD YDUI|U HQ GHO I|UHWDJ

YlOMHU DWW O\IWD YLVVD VDNHU L VLQ UDSSRUWHULQJ PHGDQ DQGUD I|UHWDJ LQWH YlOMHU DWW J|UD GHWWD�

'HQ VW|UVWD DQOHGQLQJHQ WLOO DWW ROLND I|UHWDJV UDSSRUWHULQJ NDQ VNLOMD VLJ nW JnU XWLIUnQ

UDWLRQDOLWHWVSHUVSHNWLYHW DWW DUJXPHQWHUD I|U DWW IUlPVW EHUR Sn UHGRYLVQLQJHQV NYDOLWDWLYD

HJHQVNDSHU RFK Gn IUDPI|U DOOW HJHQVNDSHQ UHOHYDQV� 'HWWD LQQHElU DWW HWW I|UHWDJ VND

UDSSRUWHUD RP GHW VRP DQVHV YDUD UHOHYDQW I|U I|UHWDJHWV YHUNVDPKHW RFK GHVV LQWUHVVHQWHU�

2OLNKHWHU LQRP GHWWD RPUnGH OHGHU VnOHGHV lYHQ WLOO ROLNKHWHU L UDSSRUWHULQJ� $WW I|UHWDJHW VND

nWHUJH HQ NRUUHNW ELOG DY VLQ HNRQRPLVND VWlOOQLQJ NDQ RFNVn OHGD WLOO VNLOOQDGHU L KXU

KXPDQNDSLWDO UHGRYLVDV KRV NRQVXOW� RFK LQGXVWULI|UHWDJ� 'HW NDQ RFNVn YDUD HQ DQOHGQLQJ WLOO

DWW�NRQVXOWI|UHWDJ�P|MOLJWYLV�UDSSRUWHUDU�PHU�RP�KXPDQNDSLWDO�

������6W\UQLQJVSHUVSHNWLYHW
,QRP KXPDQNDSLWDO VRP IRUVNQLQJVRPUnGH ILQQV GHW IRUVNQLQJ VRP lU LQULNWDG Sn KXU

KXPDQNDSLWDOUHGRYLVQLQJ NDQ DQYlQGDV VRP HWW VW\UYHUNW\J RFK YHUNW\J I|U DWW KDQWHUD VLQ

SHUVRQDOVW\UND RFK VLWW KXPDQNDSLWDO �)ODPKROW]� %XOOHQ 	 +XD� ������ 'HQQD

IRUVNQLQJVJUHQ EHQlPQV L XSSVDWVHQ VRP VW\UQLQJVSHUVSHNWLYHW� 9DUI|U GHWWD lU UHOHYDQW I|U

VWXGLHQV IRUVNQLQJVIUnJD RFK V\IWH lU HIWHUVRP GHW NDQ KMlOSD WLOO DWW I|UNODUD YDUI|U I|UHWDJ

IULYLOOLJW YlOMHU DWW NDUWOlJJD� UDSSRUWHUD RFK UHGRYLVD VLWW KXPDQNDSLWDO� $OOWVn I|U DWW GHW ILQQV

DQGUD I|UGHODU HOOHU DVSHNWHU PHG KXPDQNDSLWDOUHGRYLVQLQJ ERUWVHWW IUnQ GH VRP SUHVHQWHUDWV

RYDQ�

)ODPKROW]� %XOOHQ RFK +XD ������ IUDPKnOOHU DWW lYHQ RP +5$ NDQ ELGUD WLOO I|UElWWUDG

UDSSRUWHULQJ Vn lU HQ DY GH YLNWLJDVWH I|UGHODUQD PHG KXPDQNDSLWDOUHGRYLVQLQJ GH YHUNW\J I|U

VW\UQLQJ VRP GHW PHGI|U� 'HW NDQ DOOWVn YDUD YlOGLJW DQYlQGEDUW YLG EHVOXWVIDWWDQGH VRP lU

+5�UHODWHUDW VnVRP XSSVlJQLQJDU� Q\DQVWlOOQLQJDU� SHUVRQDOLQYHVWHULQJDU PHG PHUD HIWHUVRP

PDQ InU QXPHULVN LQIRUPDWLRQ RP NRVWQDGHUQD RFK YlUGHW VRP KXPDQNDSLWDOHW PHGI|U

�)ODPKROW]� %XOOHQ 	 +XD� ������ 'HWWD NDQ I|UNODUD YDUI|U RUJDQLVDWLRQHU LQWHJUHUDU

KXPDQNDSLWDO L VLQ VW\UQLQJ RFK UHGRYLVQLQJ� 2UJDQLVDWLRQHQ InU RFNVn HWW DQDO\WLVNW UDPYHUN

I|U EHVOXWVIDWWDQGH RFK GHW PRWLYHUDU EHVOXWVIDWWDUH WLOO DWW DQDPPD HWW

��



KXPDQNDSLWDOSHUVSHNWLY YLONHW NDQ OHGD WLOO PHU PRWLYHUDGH DQVWlOOGD RFK HQ PHU SURGXNWLY

YHUNVDPKHW� 7LOO VLVW KMlOSHU GHW RFNVn WLOO PHG DWW NRPPXQLFHUD RFK VSULGD XSSIDWWQLQJHQ RP

DWW�PlQQLVNRU�lU�YLNWLJD�I|U�RUJDQLVDWLRQHQ��)ODPKROW]��%XOOHQ�	�+XD��������

'HW ILQQV HQ PlQJG OLWWHUDWXU VRP KDU IRNXVHUDW Sn VW\UQLQJVSHUVSHNWLYHW DY

KXPDQNDSLWDOUHGRYLVQLQJ �5RVOHQGHU� ����� -RKDQVRQ 	 0DERQ� ����� %UDGVPD� �����

'RELMD� ����� 7XUQHU� ����� )ODPKROW] 	 0DLQ� ����� $EH\VHNHUD� ������ 6NDQGLD InU L

VDPPDQKDQJHW VHV VRP HQ SLRQMlU Gn 6NDQGLD YDU GH I|UVWD PHG DWW LQI|UOLYD RFK DSSOLFHUD

+5$�WHRUL RFK KXPDQNDSLWDOUHGRYLVQLQJ L VLQ HNRQRPLVW\UQLQJ� YLONHW NDUWOlJJV L 5R\V

IDOOVWXGLH IUnQ ����� 0HG YlJOHGQLQJ IUnQ /HLI (GYLQVVRQ WRJ 6NDQGLD IUDP 6NDQGLD

1DYLJDWRUQ VRP ELGURJ PHG Q\D DIIlUVI|UKnOODQGHQ YLONHW JMRUGH DWW RUJDQLVDWLRQHQ ODGH

VW|UUH HPIDV YLG LPPDWHULHOOD WLOOJnQJDU� VnVRP KXPDQNDSLWDOHW� VQDUDUH lQ GH PDWHULHOOD

WLOOJnQJDUQD �5R\� ������ )ODPKROW]� .DQQDQ�1DUDVLPKDQ RFK %XOOHQ ������ PHQDU RFNVn DWW

RUJDQLVDWLRQHU NDQ VDPPDQOlQND +5$ PHG DIIlUVVWUDWHJL JHQRP DWW GHW EDODQVHUDGH

VW\UNRUWHW NDQ LQQHKnOOD PnWW IUDPWDJQD LQRP +5$�IlOWHW� 6nOHGHV EOLU

KXPDQNDSLWDOUHGRYLVQLQJHQ RFK GH DQVWlOOGD LQWHJUHUDGH PHG I|UHWDJHWV DIIlUVVWUDWHJL

HIWHUVRP GHW JnU DWW SURGXFHUD RFK PlWD PHU UHOHYDQW LQIRUPDWLRQ RP KXPDQNDSLWDOHW

�)ODPKROW]� .DQQDQ�1DUDVLPKDQ RFK %XOOHQ� ������ 0HG GHW VDJW ILQQV GHW RFNVn HQ VNDUD

IRUVNDUH VRP YDOW DWW IRNXVHUD Sn GHW EDODQVHUDGH VW\UNRUWHW LQRP +5$�IlOWHW �-RKDQVRQ 	

0DERQ��������7XUQHU��������2OVVRQ��.DUOVVRQ�	�6KDUPD��������)ODPKROW]�������

6DPPDQWDJHW W\GHU GHWWD Sn DWW KXPDQNDSLWDOUHGRYLVQLQJ lU HWW PnQJIDFHWWHUDW IHQRPHQ RFK

DWW GHW ILQQV PnQJD SUDNWLVND DQYlQGQLQJVRPUnGHQ VRP NDQ I|UNODUD YDUI|U I|UHWDJ YlOMHU DWW

LPSOHPHQWHUD KXPDQNDSLWDOUHGRYLVQLQJ L VLQ YHUNVDPKHW� YDUDY VW\UQLQJVSHUVSHNWLYHW lU HWW

DY GHVVD� 6W\UQLQJVSHUVSHNWLYHW JnU DWW DQYlQGD I|U DWW DQDO\VHUD YDUI|U I|UHWDJ YlOMHU DWW

UDSSRUWHUD Sn HWW YLVVW VlWW RFK Sn YLOND VlWW I|UHWDJ DQYlQGHU VLJ DY KXPDQNDSLWDOUHGRYLVQLQJ L

I|UHWDJHWV LQWHUQD VW\UQLQJ� $WW WLOO H[HPSHO UDSSRUWHUD RP VlNHUKHWVPnO L VLQ nUVUHGRYLVQLQJ

NDQ YDUD HWW VlWW I|U I|UHWDJHW DWW LQWHJUHUD VLQ UHGRYLVQLQJ L I|UHWDJHWV LQWHUQD VW\UQLQJ� 9LFH

YHUVD JlOOHU RFNVn� RP I|UHWDJ PlWHU HWW VlUVNLOW IHQRPHQ VRP WLOO H[HPSHO DUEHWVUHODWHUDGH

RO\FNRU Vn lU GHW VDQQROLNW DWW GH UHGRYLVDU GHWWD RFNVn L VLQ nUVUHGRYLVQLQJ� 6n SHUVSHNWLYHW

JHU�RFNVn�HWW�DQDO\WLVNW�UDPYHUN�I|U�KXU�VW\UQLQJ�RFK�UHGRYLVQLQJ�KlQJHU�LKRS�

��



����6DPPDQIDWWQLQJ�DY�WHRUL

6DPPDQIDWWQLQJVYLV NDQ GHW NRQVWDWHUDV DWW KXPDQNDSLWDO lU HQ YLNWLJ GHO DY YHUNVDPKHWHQ DWW

NRPPXQLFHUD IUnQ I|UHWDJ WLOO GHVV LQWUHVVHQWHU �)ODPKROW]� .DQQDQ�1DUDVLPKDQ 	 %XOOHQ�

������ +XPDQNDSLWDO� VRP L VWXGLHQ GHILQLHUDV VRP NXQVNDSHU HQ RUJDQLVDWLRQ KDU DWW WLOOJn L

PlQVNOLJ IRUP RFK VRP ILQQV WLOOJlQJOLJD I|U I|UHWDJ DWW XWQ\WWMD PHG V\IWH DWW VNDSD YlUGH

LQRP RUJDQLVDWLRQHQ� lU HQOLJW +DQVVRQ ������ YLNWLJ I|U DWW UHGRYLVQLQJVLQIRUPDWLRQHQ VND

JH HQ NRUUHNW ELOG DY YHUNVDPKHWHQ� 8U HWW KLVWRULVNW SHUVSHNWLY KDU GHWWD IHQRPHQ YDULW

LQWUHVVDQW EODQG IRUVNDUH VHGDQ �����WDOHW RFK IRUVNQLQJHQV XWYHFNOLQJ KDU GlUHIWHU GHODWV LQ L

VH[ ROLND VWDGLHU� YLONHW LQQHIDWWDU GHQ IRUVNQLQJ VRP OLJJHU WLOO JUXQG I|U GHQQD VWXGLH� )|U DWW

I|UVWn GULYNUDIWHUQD EDNRP I|UHWDJV YDO NULQJ KXU� YDG RFK YDUI|U I|UHWDJ UDSSRUWHUDU DY

KXPDQNDSLWDO SUHVHQWHUDV WUH SHUVSHNWLY� OHJLWLPLWHWVSHUVSHNWLYHW� UDWLRQDOLWHWVSHUVSHNWLYHW

RFK VW\UQLQJVSHUVSHNWLYHW� 8WLIUnQ OHJLWLPLWHWVSHUVSHNWLYHW RFK GHVV LQNOXGHUDGH WHRULHU NDQ

UHVRQHPDQJ NULQJ KXUXYLGD I|UHWDJV VW\U VLQ UDSSRUWHULQJ EHURHQGH Sn KXU I|UHWDJHQ YLOO

XSSIDWWDV DY GHVV LQWUHVVHQWHU RFK GlULJHQRP KXU OHJLWLPD GH IUDPVWnU VRP� 9LGDUH P|MOLJJ|U

UDWLRQDOLWHWVSHUVSHNWLYHW HQ DQDO\V DY I|UHWDJV UDSSRUWHULQJ XWLIUnQ UHGRYLVQLQJHQV NYDOLWDWLYD

HJHQVNDSHU VDPW HPSLULVND EHYLV Sn I|UGHODU PHG UDSSRUWHULQJ DY KXPDQNDSLWDO� 6LVW

SUHVHQWHUDV HWW VW\UQLQJVSHUVSHNWLY VRP EHO\VHU HWW VWUDWHJLVNW SHUVSHNWLY GlU KXPDQNDSLWDO

LQWHJUHUDV VRP HQ JUHQ L HWW I|UHWDJV HNRQRPLVW\UQLQJ� 6DPPDQWDJHW P|MOLJJ|U GHQQD

WHRUHWLVND�EDNJUXQG�HWW�DQDO\WLVNW�UDPYHUN�I|U�DWW�XSSQn�VWXGLHQV�V\IWH�RFK�IUnJHVWlOOQLQJDU�

��



���0HWRG

,�GHWWD�DYVQLWW�SUHVHQWHUDV�VWXGLHQV�PHWRGRORJLVND�DQVDWV��.DSLWOHW�LQQHKnOOHU�HQ

JHQRPJnHQGH�EHVNULYQLQJ�DY�PHWRGYDO�RFK�IRUVNQLQJVDQVDWV��OLWWHUDWXUV|NQLQJ�RFK

GDWDLQVDPOLQJ�

����gYHUJULSDQGH�PHWRG
6WXGLHQ NRPPHU WD HQ H[SORUDWLY RFK NRPSDUDWLY DQVDWV PHG HQ NYDOLWDWLY IRUVNQLQJVVWUDWHJL�

(PSLUL NRPPHU DWW VDPODV LQ RFK EDVHUDV Sn LQQHKnOOHW L YDOGD I|UHWDJV nUVUHGRYLVQLQJDU I|U

UlNHQVNDSVnU ���� RFK XWLIUnQ GHVVD NRPPHU HQ LQQHKnOOVDQDO\V DWW XWI|UDV� (Q

NRGQLQJVPDQXDO KDU XWIRUPDWV PHG VW|G L WLGLJDUH IRUVNQLQJ RFK LQQHKnOOHU GH EHJUHSS VRP

DQVHV YlVHQWOLJD I|U YDOW XQGHUV|NQLQJVRPUnGH� (PSLULQ NRGDV RFK NDWHJRULVHUDV XWLIUnQ GHQ

NRGQLQJVPDQXDO VRP XWIRUPDWV� $QDO\VHQ NRPPHU GlUHIWHU DWW JHQRPI|UDV Sn GHQ HPSLULVND

GDWDQ�PHG�VW|G�L�OLWWHUDWXU�RFK�WHRULHU�VRP�WDJLWV�XSS�L�I|UHJnHQGH�NDSLWHO�

����9DO�DY�IRUVNQLQJVDQVDWV

6WXGLHQ WDU HQ H[SORUDWLY RFK NRPSDUDWLY DQVDWV� )|U DWW PD[LPHUD XSSWlFNWHQ DY

JHQHUDOLVHULQJDU VRP NDQ OHGD WLOO ElWWUH I|UVWnHOVH LQRP RPUnGHW KXPDQNDSLWDO JHQRPI|UV HQ

EUHG� V\VWHPDWLVN XQGHUV|NQLQJ �6WHEELQV� ������ 7LGLJDUH IRUVNQLQJ LQRP RPUnGHW NRPPHU

DWW XWYlUGHUDV YLONHW JHU HQ W\GOLJ ELOG |YHU YDG I|U VRUWV LQIRUPDWLRQ VRP VND LQKlPWDV RFK

VRP NDQ OHGD VWXGLHQ IUDPnW YLONHW lU HQ JUXQGVWHQ L HQ H[SORUDWLY XQGHUV|NQLQJ �6UHHMHVK�

0RKDSDWUD 	 $QXVUHH� ������ 'HQQD WLGLJDUH IRUVNQLQJ VDPPDQIDWWDV L HQ OLWWHUDWXU|YHUVLNW

VRP L VLQ WXU OLJJHU WLOO JUXQG I|U VWXGLHQV WHRUHWLVND UDPYHUN� 'n IRUVNQLQJHQ LQRP RPUnGHW

HM EHGULYLWV PHG IRNXV Sn VYHQVND I|UHWDJ GH VHQDVWH GHFHQQLHUQD Vn DQVHV GHW ILQQDV HQ EULVW

Sn DNWXHOO IRUVNQLQJ RFK DNWXHOOD UHVXOWDW RFK GHQQD VWXGLH DQVHV GlUI|U WD HQ H[SORUDWLY DQVDWV

I|U DWW Sn Vn VlWW I|UQ\D I|UVWnHOVHQ RP lPQHW VDPW XSSPXQWUD WLOO IRUWVDWW� PHU GMXSJnHQGH

IRUVNQLQJ�L�IUDPWLGHQ�

6WXGLHQ WDU lYHQ HQ NRPSDUDWLY DQVDWV Gn LGHQWLVN PHWRG DQYlQGV I|U DWW MlPI|UD LGHQWLVND

IDOO� YLONHW VWlPPHU |YHUHQV PHG KXU %U\PDQ 	 %HOO ������ EHVNULYHU HQ NRPSDUDWLY VWXGLH�

6WXGLHQ DYVHU DWW VDPOD LQ HPSLULVND GDWD RFK J|UD HQ LQQHKnOOVDQDO\V DY YDOGD

nUVUHGRYLVQLQJDU I|U DWW XWLIUnQ GHWWD XQGHUV|ND HYHQWXHOOD VNLOOQDGHU PHOODQ GH ROLND

��



EUDQVFKHUQDV UHGRYLVQLQJ DY KXPDQNDSLWDO� ,QQHKnOOVDQDO\VHQ NRPPHU EDVHUDV Sn LGHQWLVND

NRGQLQJVPDQXDOHU I|U GH ROLND EUDQVFKHUQD RFK VDPWOLJD VWXGLHREMHNW LQKlPWDV IUnQ VDPPD

WLGVSHULRG� 6nOHGHV NRPPHU VWXGLHQ JHQRPI|UD HQ NYDOLWDWLY LQQHKnOOVDQDO\V GlU V\IWHW PHG

PHWRGHQ lU DWW Sn HWW UHSOLNHUEDUW RFK V\VWHPDWLVNW VlWW DQDO\VHUD GRNXPHQWHWV LQQHKnOO XWLIUnQ

NRGQLQJVPDQXDOHQV NDWHJRULVHULQJDU �%U\PDQ 	 %HOO� ������ , GHQQD VWXGLH XWJ|U

GRNXPHQWHQ�GH�nUVUHGRYLVQLQJDU�IUnQ�GH�I|UHWDJHQ�VRP�VHOHNWHUDV�L�XUYDOHW��VH�NDSLWHO�������

����/LWWHUDWXUV|NQLQJ
)|U DWW KLWWD UHOHYDQW RFK DQYlQGEDU OLWWHUDWXU PHG WHRULHU VRP NDQ WLOOlPSDV Sn RPUnGHW

VWXGLHQ DYVHU DWW VWXGHUD� XWI|UGHV V\VWHPDWLVND OLWWHUDWXUV|NQLQJDU� 9LNWLJD EHJUHSS I|U

RPUnGHW LGHQWLILHUDGHV RFK QnJUD DY GHVVD lU ³KXPDQ FDSLWDO´� ³KXPDQ UHVRXUFH DFFRXQWLQJ´�

³LQWDQJLEOH DVVHWV´ RFK ³LQWHOOHFWXDO FDSLWDO´� 'HVVD EHJUHSS DQYlQGHV L OLWWHUDWXUV|NQLQJHQ

I|U DWW KLWWD UHOHYDQW OLWWHUDWXU PHG DSSOLFHUEDUD WHRULHU� 0HG GHVVD EHJUHSS VRP V|NRUG NXQGH

V|NQLQJHQ GRFN WHQGHUD DWW EOL EHW\GOLJW EUHGDUH lQ YDG VRP lU UHOHYDQW I|U VWXGLHQ RFK GHW

EOHY GlUI|U DY VWRU YLNW DWW WLGLJW L OlVQLQJHQ DY HQ Q\ DUWLNHO DYJ|UD RP DUWLNHOQ EHU|UGH

KXPDQNDSLWDO DYVHHQGH UHGRYLVQLQJ RFK UDSSRUWHULQJ� 'HVVD EHJUHSS LGHQWLILHUDGHV WLGLJW L

OLWWHUDWXUV|NQLQJHQ I|U DWW In HQ Vn W\GOLJ RFK NRUUHNW ELOG DY lPQHVRPUnGHW VRP P|MOLJW YLONHW

%U\PDQ 	 %HOO ������ PHQDU lU YLNWLJW I|U DWW KLWWD UHOHYDQW OLWWHUDWXU Sn HWW YLVVW

YHWHQVNDSOLJW RPUnGH� 6DPWOLJD DUWLNODU VRP DQYlQWV L OLWWHUDWXUV|NQLQJHQ KDU lYHQ YDULW SHHU

UHYLHZHG� 3HHU UHYLHZHG LQQHElU DWW DUWLNODUQD EOLYLW YHWHQVNDSOLJW JUDQVNDGH RFK JRGNlQGD

DY DQGUD IRUVNDUH� 7LOO VW|UVWD GHO KLWWDGHV UHOHYDQWD DUWLNODU L /8%VHDUFK RFK (%6&2� PHQ

lYHQ L DQGUD GDWDEDVHU VnVRP 5HWULHYHU %XVLQHVV RFK *RRJOH 6FKRODU� 9LG OLWWHUDWXUV|NQLQJ

HIWHUV|NWHV I|UNODUDQGH WHRULHU WLOO IHQRPHQHW KXPDQNDSLWDO RFK WHRULHU NRSSODGH WLOO YDUI|U

I|UHWDJ YlOMHU DWW GHOJH IULYLOOLJ LQIRUPDWLRQ L VLQ UDSSRUWHULQJ� 'HVVD HIWHUV|NWHV I|U DWW JH HQ

|YHUVLNW DY GHQ IRUVNQLQJ VRP H[LVWHUDU VDPW XQGHUODJ I|U VWXGLHQV YLGDUH XQGHUV|NQLQJ�

bYHQ DUWLNODU VRP I|UNODUDU YDG PDQ VRP I|UHWDJ UDSSRUWHUDU NULQJ KXPDQNDSLWDO� VDPW YDG

PDQ VRP I|UHWDJ LQWH UDSSRUWHUDU HIWHUV|NWHV� 'HQ OLWWHUDWXU|YHUVLNW Sn +5$�IlOWHW IUDPWDJHQ

DY )ODPKROW]� .DQQDQ�1DUDVLPKDQ RFK %XOOHQ ������ VRP OLVWDGH IUDPVWnHQGH

IRUVNQLQJVI\QG�LQGHODGH�HIWHU�ROLND�IRUVNQLQJVRPUnGHQ�DQYlQGHV�RFNVn�

��



����'DWDLQVDPOLQJ

������9DO�DY�GDWDLQVDPOLQJVPHWRG
,QQHKnOOVDQDO\V KDU YDOWV VRP PHWRG HIWHUVRP GHW P|MOLJJ|U HQ VWXGLH RFK XQGHUV|NQLQJ DY

KXU I|UHWDJ YlOMHU DWW UDSSRUWHUD RP VLWW KXPDQNDSLWDO I|U DWW I|UV|ND XWOlVD RP GHW ILQQV QnJUD

VlUGUDJ L KXU KXPDQNDSLWDO UHGRYLVDV RFK IUDPI|U DOOW PHOODQ EUDQVFKHUQD� (Q VnGDQ

GRNXPHQWVWXGLH J|U GHW P|MOLJW DWW Jn GLUHNW WLOO LQIRUPDWLRQVNlOODQ� L IRUP DY I|UHWDJHQV

nUVUHGRYLVQLQJDU� RFK XQGHUV|ND GHQQD� ,QQHKnOOVDQDO\VHQ NDQ DVVLVWHUD L DWW XUVNLOMD ROLND

P|QVWHU L REVHUYDWLRQHU RFK GRNXPHQW �:HEHU� ������ 'HWWD VWlPPHU |YHUHQV PHG 0D\ULQJV

������ GHILQLWLRQ Sn LQQHKnOOVDQDO\V VRP HQ V\VWHPDWLVNW RFK UHJHOEDVHUDG XQGHUV|NQLQJ DY

WH[WPDWHULDO� )XQGDPHQWHQ L HQ YlO JHQRPI|UG LQQHKnOOVDQDO\V EHVWnU DY HWW JHQRPWlQNW RFK

YlOXWYHFNODW NDWHJRULV\VWHP HQOLJW 0D\ULQJ ������� 6WXGLHQV NDWHJRULV\VWHP SUHVHQWHUDV

QHGDQ�

(Q I|UGHO PHG GRNXPHQWVWXGLHU DY nUVUHGRYLVQLQJDU lU DWW GHW |NDU UHSOLNHUEDUKHWHQ HIWHUVRP

VDPPD nUVUHGRYLVQLQJDU NDQ DQYlQGDV YLG HQ VHQDUH VWXGLH� )|U DWW HQ LQWHUYMXEDVHUDG VWXGLH

VND YDUD UHSOLNHUEDU NUlYHU GHW DWW VDPPD SHUVRQHU LQWHUYMXDV� YLONHW NDQ J|UD HQ VnGDQ

XQGHUV|NQLQJ NRPSOH[� 8W|YHU GHWWD NDQ GHW YDUD VYnUW DWW In WDJ Sn UlWW LQWHUYMXSHUVRQ VRP

EnGH lU NXQQLJ LQRP UHGRYLVQLQJ RFK KXPDQNDSLWDO VRP VnOHGHV NDQ ELGUD PHG UHOHYDQW

HPSLUL WLOO VWXGLHQ� 8WLIUnQ %U\PDQ RFK %HOOV ������ EXNHWW PHG PHWRGRORJLVND DQVDWVHU

DQVHV HQ NYDOLWDWLY VWXGLH JHQRP DQDO\V DY GRNXPHQW PDWFKDV ElVW WLOO XSSVDWVHQV

IRUVNQLQJVIUnJD OLNVRP )XQFN RFK .DUOVVRQ ������ I|UHVOnU� 'HW ELGUDU RFNVn WLOO DWW J|UD

VWXGLHQ�PHU�UHSOLNHUEDU�

������,QQHKnOOVDQDO\VHQV�XQGHUODJ

,QOHGQLQJVYLV NODVVLILFHUDV GHQ VWRUD PlQJG WH[W VRP VND DQDO\VHUDV L HWW DQWDO

LQQHKnOOVNDWHJRULHU� YLONHW HQOLJW :HEHU ������ lU HQ FHQWUDO GHO L HQ LQQHKnOOVDQDO\V� %DVHUDW

Sn WLGLJDUH IRUVNQLQJ LQRP RPUnGHW VRP DQYlQW VLJ DY LQQHKnOOVDQDO\V VRP PHWRG XWIRUPDGHV

GH NDWHJRULHU VRP XWJ|U LQQHKnOOVDQDO\VHQ� 0HG VW|G L WLGLJDUH IRUVNQLQJ YDOGHV RFNVn GH

EHJUHSS VRP LQJnU L YDUMH LQQHKnOOVDQDO\V� 'HVVXWRP KDU GHW JHQRPI|UWV HQ SLORWVWXGLH GlU

I\UD VOXPSPlVVLJD I|UHWDJV nUVUHGRYLVQLQJDU� WYn XU YDUGHUD EUDQVFK� KDU JHQRPJnWW HQ

LQQHKnOOVDQDO\V I|U DWW Sn Vn YLV VlNHUVWlOOD DWW GH YDOGD NDWHJRULHUQD RFK EHJUHSSHQ lU

UHOHYDQWD VDPW KHOWlFNDQGH VHWW WLOO VWXGLHQ V\IWH RFK IUnJHVWlOOQLQJDU� 9DUMH NDWHJRUL KDU HIWHU

IUDPWDJDQGHW NQXWLWV WLOO IOHUD OLNDUWDGH EHJUHSS VRP NRPPHU XWJ|UD GH V|NRUG VRP DQYlQGV

��



QlU LQQHKnOOVDQDO\VHQ JHQRPI|UV� 'HWWD KDU JMRUWV I|U DWW XQGYLND GHW ERUWIDOO DY V\QRQ\PD

HOOHU OLNDUWDGH EHJUHSS VRP KDGH ULVNHUDW VNH YLG V|NQLQJ PHG KMlOS DY HQGDVW GH

NDWHJRULVSHFLILND WHUPHUQD� 'H YDOGD NDWHJRULHUQD VDPPDQVWlOOV L HWW NRGQLQJVVFKHPD RFK L

HQ NRGQLQJQLQJVPDQXDO VRP VND IXQJHUD VRP XQGHUODJ WLOO VMlOYD LQQHKnOOVDQDO\VHQ �VH 7DEHOO

��� .DWHJRULHUQD L GHQQD VWXGLH lU IUDPWDJQD I|U DWW YDUD |PVHVLGLJW XWHVOXWDQGH Gn GHWWD OHGHU

WLOO�DWW�VWXGLHQ�KDU�HQ�K|JUH�WLOOI|UOLWOLJKHW��:HEHU��������

������8UYDO
6WXGLHQ IRNXVHUDU Sn HQ MlPI|UHOVH PHOODQ NRQVXOWI|UHWDJ RFK LQGXVWULI|UHWDJ� $QOHGQLQJHQ

WLOO GHQ YDOGD NDWHJRULVHULQJHQ DY I|UHWDJHQ lU DQWDJDQGHW DWW NRQVXOWI|UHWDJ SUlJODV DY HWW

VWRUW EHURHQGH Sn GHUDV DQVWlOOGDV IlUGLJKHWHU� NXQVNDSHU RFK HUIDUHQKHWHU� GHW YLOO VlJD GHUDV

KXPDQNDSLWDO� 'n NRQVXOWEUDQVFKHQ SUlJODV DY K|J SHUVRQDOLQWHQVLYLWHW Vn lU UDSSRUWHULQJ DY

KXPDQNDSLWDO DY VWRUW LQWUHVVH I|U VDPWOLJD LQWUHVVHQWHU VnYlO LQWHUQW VRP H[WHUQW� 'lUDY E|U

RFNVn NRQVXOWI|UHWDJHQ UDSSRUWHUD PHG GHWWD L nWDQNH� QnJRW VRP L Vn IDOO ERUGH VSHJODV L GHUDV

nUVUHGRYLVQLQJDU� (IWHUVRP GH DQVWlOOGDV NRPSHWHQVHU RFNVn lU GHW VRP NRQVXOWI|UHWDJHQ L

VOXWlQGDQ VlOMHU L IRUP DY WMlQVWHU NDQ GHW I|UHNRPPD DWW NRQVXOWI|UHWDJHQ YLOO PDUNQDGVI|UD

VLQD NRQVXOWHU L nUVUHGRYLVQLQJHQ YLONHW \WWHUOLJDUH NDQ ELGUD WLOO HQ |NDG

KXPDQNDSLWDOUHGRYLVQLQJ� 9DOHW DY LQGXVWULEUDQVFKHQ E\JJHU GlUHPRW Sn DQWDJDQGHW DWW

I|UHWDJHQ LQRP GHQQD EUDQVFK� WURWV DWW GHVVD RFNVn NDQ EHVLWWD EHW\GDQGH KXPDQNDSLWDO�

EHVLWWHU VWRUD PlQJGHU PDWHULHOOD WLOOJnQJDU VRP IUlPVWD SURGXNWLRQVIDNWRU I|U GHUDV

KXYXGYHUNVDPKHW� )|U GHUDV LQWUHVVHQWHU lU GHW GHWWD VRP lU GHW VW|UVWD IRNXVHW RFK PHU

XWU\PPH�I|U�GHWWD�ERUGH�Gn�JHV�L�GHUDV�nUVUHGRYLVQLQJDU�

)|U DWW J|UD VWXGLHQ Vn DNWXHOO RFK UHOHYDQW VRP P|MOLJW Vn KDU GHW VHQDVWH nU GlU VDPWOLJD

I|UHWDJV nUVUHGRYLVQLQJDU lU WLOOJlQJOLJD YDOWV XW VRP GHW VWXGHUDGH nUHW� 9LG VWXGLHQV VWDUW lU

GHWWD nU ���� RFK GHWWD nUV nUVUHGRYLVQLQJDU KDU GlUI|U YDOWV VRP XQGHUODJ WLOO

LQQHKnOOVDQDO\VHQ� 8UYDOHW DY I|UHWDJ lU JMRUW XWLIUnQ GH I|UHWDJ VRP YLG ���� nUV ERNVOXW

XSSYLVDGH K|JVW RPVlWWQLQJ LQRP GH WYn YDOGD EUDQVFKHUQD� $QOHGQLQJHQ WLOO DWW XUYDOHW lU

JMRUW EDVHUDW Sn RPVlWWQLQJ lU Sn JUXQG DY UHOHYDQVHQ DY DWW VH KXU VWRUD I|UHWDJ PHG

EHW\GDQGH PDUNQDGVDQGHODU� NDSLWDO VDPW SHUVRQDOWLOOJnQJDU YlOMHU DWW DJHUD� (WW DQWDJDQGH

JnU GHVVXWRP DWW J|UD RP DWW GH VW|UUH I|UHWDJHQ OLJJHU VRP JUXQG I|U KXU lYHQ PLQGUH I|UHWDJ

YlOMHU DWW J|UD� 'HWWD Gn PLQGUH I|UHWDJ SRWHQWLHOOW WDU HIWHU GH VWUDWHJLHU RFK V\VWHP VRP

EHYLVOLJHQ KDU IXQJHUDW WLGLJDUH YLONHW OHGHU WLOO DQWDJDQGHW DWW lYHQ GH PLQGUH I|UHWDJHW LQRP

��



UHVSHNWLYH EUDQVFK YlOMHU DWW UDSSRUWHUD NULQJ KXPDQNDSLWDO Sn OLNQDQGH YLV RFK HQOLJW VDPPD

PHWRGHU�VRP�I|UHWDJHQ�L�GHQQD�VWXGLHV�XUYDO�

(WW NUDY VRP OLJJHU WLOO JUXQG I|U XUYDOHW lU RFNVn DWW I|UHWDJHWV nUVUHGRYLVQLQJ EHK|YHU YDUD

VNULYHQ Sn VYHQVND I|U DWW LQQHKnOOVDQDO\VHQ VND YDUD P|MOLJ DWW JHQRPI|UD� )|UHWDJ YDUV

nUVUHGRYLVQLQJ lU VNULYHQ Sn HWW DQQDW VSUnN lQ VYHQVND HUVlWWV L VWlOOHW DY QlVWNRPPDQGH

I|UHWDJ�Sn�OLVWDQ�VRUWHUDW�HIWHU�RPVlWWQLQJ�nU������YDUV�nUVUHGRYLVQLQJ�lU�VNULYHQ�Sn�VYHQVND�

6RP JUXQG WLOO XUYDOHW DY LQGXVWULI|UHWDJ DQYlQGV 5HWULHYHU %XVLQHVV GlU VYHQVND I|UHWDJ

LQRP EUDQVFKHQ WLOOYHUNQLQJ RFK LQGXVWUL KDU VRUWHUDWV XWLIUnQ RPVlWWQLQJ YLG ���� nUV

ERNVOXW� , 5HWULHYHU %XVLQHVV ILOWUHULQJVIXQNWLRQ Vn ILQQV GHW LQJHQ DYJUlQVQLQJ I|U HQGDVW

NRQVXOWI|UHWDJ Vn GlUI|U DQYlQGV L VWlOOHW &LQRGHV ������ VDPPDQVWlOOQLQJ DY VYHQVND

NRQVXOWI|UHWDJV nUVUHGRYLVQLQJDU L .RQVXOWNROOHQ ���� VRP XWJnQJVSXQNW I|U XUYDOHW DY

NRQVXOWI|UHWDJ� bYHQ .RQVXOWNROOHQ KDU VRUWHUDWV XWLIUnQ K|JVW RPVlWWQLQJ YLG ���� nUV

ERNVOXW�

)UnQ SRSXODWLRQHQ Vn KDU XUYDOHW JMRUWV L IRUP DY DWW GH VMX I|UHWDJ IUnQ YDUMH EUDQVFK PHG

K|JVW RPVlWWQLQJ L NURQRU I|U nU ���� YDUV nUVUHGRYLVQLQJDU lU VNULYQD Sn VYHQVND KDU YDOWV XW�

'HWWD UHVXOWHUDU L WRWDOW �� I|UHWDJ� , HWW I|UVWD VNHGH DY XUYDOVSURFHVVHQ Vn KDU GH I|UHWDJ VRP

UDSSRUWHUDU Sn HWW DQQDW VSUnN lQ VYHQVND XWHVOXWLWV IUnQ VWXGLHQ� 'lUHIWHU Vn KDU 9ROYR

3HUVRQYDJQDU $%� 9ROYR /DVWYDJQDU $% VDPW 9ROYR &RQVWUXFWLRQ (TXLSPHQW $% YDOWV ERUW

WLOO I|UPnQ I|U DWW HQGDVW DQYlQGD $% 9ROYR L VWXGLHQ� 'HWWD lU JMRUW PHG DQOHGQLQJHQ DY DWW

JH XUYDOHW DY LQGXVWULI|UHWDJ HQ VW|UUH YDULDWLRQ L VWlOOHW I|U DWW QlVWDQ KlOIWHQ DY GHQQD JUXSS L

XUYDOHW VNXOOH XWJ|UDV DY 9ROYR� 'HVVD WUH I|UHWDJ KDU Gn HUVDWWV WLOO I|UPnQ I|U QlVWNRPPDQGH

I|UHWDJ VRP XSSI\OOHU NUDYHQ I|U DWW LQJn L VWXGLHQ� 1lU XUYDOHW KDU JMRUWV Vn KDU lYHQ 6$$%

SORFNDWV ERUW IUnQ OLVWDQ |YHU LQGXVWULI|UHWDJ Gn 6$$% L VWRU XWVWUlFNQLQJ lU DNWLYD L HQ

P\FNHW K|JWHNQRORJLVN EUDQVFK L IRUP DY WLOOYHUNQLQJ RFK XWYHFNOLQJ DY I|UVYDUVXWUXVWQLQJ�

(Q VWRU GHO DY 6$$%�V YHUNVDPKHW EHVWnU GHVVXWRP DY NRQVXOWXSSGUDJ YLONHW J|U DWW

I|UHWDJHWV SRVLWLRQHULQJ L GHQQD VWXGLH SDVVDU LQ VRP HQ K\EULG L EnGD GH YDOGD NDWHJRULHUQD�

3n JUXQG DY GHWWD KDU 6$$% XWHVOXWLWV RFK HUVDWWV DY QlVWNRPPDQGH LQGXVWULI|UHWDJ VRP

XSSI\OOHU NUDYHQ I|U DWW YDUD PHG L VWXGLHQ� 5|UDQGH GH DQGUD LQGXVWULI|UHWDJHQV YHUNVDPKHW

Vn EHG|PV GHVVD I|UHWDJ DJHUD LQRP UDPDUQD I|U YDG VRP NDQ I|UYlQWDV DY HWW

PDUNQDGVOHGDQGH I|UHWDJ LQRP LQGXVWULEUDQVFKHQ RFK GHVVD I|UHWDJ EHG|PV GlUI|U IDOOD XQGHU

EHJUHSSHW LQGXVWULI|UHWDJ WURWV DWW lYHQ GHVVD NDQ YDUD GHOYLV YHUNVDPPD LQRP DQGUD

��



EUDQVFKHU RFNVn� *HPHQVDPW I|U GH EnGD EUDQVFKHUQD lU DWW KnOOEDUKHWVUHGRYLVQLQJ KDU WDJLWV

L EHDNWQLQJ I|U GH I|UHWDJ VRP KlQYLVDU WLOO VHSDUDW KnOOEDUKHWVUHGRYLVQLQJ� ([HPSHOYLV 3UHHP

KlQYLVDU WLOO HQ VHSDUDW UDSSRUW DYVHHQGH KnOOEDUKHW RFK lYHQ GHQQD EHDNWDV Gn L

LQQHKnOOVDQDO\VHQ�

'H I|UHWDJ VRP LQJnU L VWXGLHQ LOOXVWUHUDV L WDEHOO � QHGDQ RFK lU VRUWHUDGH XWLIUnQ EUDQVFK RFK

RPVlWWQLQJ�L�VYHQVND�NURQRU�L�IDOODQGH�RUGQLQJ�nU������

7DEHOO����8UYDO�DY�I|UHWDJ

.RQVXOWI|UHWDJ ,QGXVWULI|UHWDJ

6ZHFR�$% $%�9ROYR

$)5<�$% 6FDQLD�$%

$GGQRGH�*URXS�$% 6DQGYLN�$%

.QRZLW�$% 3UHHP�$%

3XOVHQ�$% +XVTYDUQD�$%

5HMOHUV�$% /.$%

7\UpQV�6YHULJH�$% 66$%�$%

����$QDO\V�DY�HPSLUL

������*HQRPI|UDQGH
8WI|UDQGHW DY DQDO\VHQ VNHU JHQRP HQ V|NQLQJ DY YDOGD NDWHJRULHU RFK QlUPDUH EHVWlPW GH

EHJUHSS VRP LQJnU L YDUGHUD NDWHJRULQ� 1lU HWW DY GH XWYDOGD EHJUHSSHQ SnWUlIIDV L HQ DY GH

DQDO\VHUDGH nUVUHGRYLVQLQJDUQD Vn VWXGHUDV NRQWH[WHQ VRP GHWWD EHJUHSS DQYlQGV L I|U DWW

VlNHUVWlOOD DWW EHJUHSSHWV DQYlQGQLQJ lU NRSSODW WLOO KXPDQNDSLWDO� 6RP XQGHUODJ I|U GHWWD

DQYlQGV NRGQLQJVPDQXDOHQV I|UNODULQJ DY EHJUHSSHW� $QVHV GHQQD DQYlQGQLQJ DY GHW

VSHFLILND EHJUHSSHW HM KD HQ DQNQ\WQLQJ WLOO KXPDQNDSLWDO Vn KDU GHQQD DQYlQGQLQJ LQWH KHOOHU

UHJLVWUHUDWV L NRGQLQJVVFKHPDW VRP HQ WUlII� )|U DWW EHG|PD RP EHJUHSSHW lU NQXWHW WLOO

��



KXPDQNDSLWDO KDU GlUI|U PHQLQJHQ LQQDQ� PHQLQJHQ VRP LQQHIDWWDU EHJUHSSHW RFK PHQLQJHQ

HIWHU OlVWV� ([HPSHOYLV Vn NDQ EHJUHSSHW VlNHUKHW DQYlQGDV EnGH L UHODWLRQ WLOO DWW PDQ YlUQDU

RP VLQD NXQGHUV VlNHUKHW RFK Sn HWW VlWW VRP lU NRSSODW WLOO KXPDQNDSLWDO GHW YLOO VlJD DWW PDQ

YlUQDU RP VLQD DQVWlOOGDV VlNHUKHW Sn DUEHWVSODWVHQ� , GHW I|UVWQlPQGD IDOOHW Vn UHJLVWUHUDV LQWH

DQYlQGQLQJHQ DY EHJUHSSHW VlNHUKHW PHGDQ GHW L GHW DQGUD IDOOHW GlUHPRW J|UV� 6DPWOLJD

I|UIDWWDUH NRPPHU� REHURHQGH DY YDUDQGUD� DWW JHQRPI|UD LQQHKnOOVDQDO\VHQ Sn VDPWOLJD ��

I|UHWDJ L XUYDOHW� 'HWWD |NDU VWXGLHQV LQWHUEHG|PDUUHOLDELOLWHW Gn ULVNHQ I|U SHUVRQOLJD

WRONQLQJDU�DY�PDWHULDOHW�PLQVNDU��:HEHU��������

8QGHU LQQHKnOOVDQDO\VHQ Vn KDU YDUMH RPQlPQDQGH DY NRGQLQJVPDQXDOHQV EHJUHSS

UHJLVWUHUDWV RFK DQDO\VHUDWV Sn RYDQ QlPQW YLV I|U DWW VlNHUVWlOOD DWW WUlIIHQ lU NRSSODG WLOO

KXPDQNDSLWDO� 'lUHIWHU Vn KDU WUH |YHUJULSDQGH PnWW WDJLWV IUDP I|U DWW NXQQD PlWD GH ROLND

I|UHWDJHQV KXPDQNDSLWDOUDSSRUWHULQJ� 'HW I|UVWD lU PnWWHW WRWDOD WUlIIDU YLONHW PlWHU

VDPPDQODJGD WUlIIDU DY GH V|NWD EHJUHSSHQ� 'HWWD PnWW DQYlQGV EnGH I|U WRWDOD WUlIIDU RFK

WRWDOD WUlIIDU VHWW WLOO GH VSHFLILND NDWHJRULHUQD RFK EHJUHSSHQ L NRGQLQJVPDQXDOHQ�

)RUWVlWWQLQJVYLV Vn DQYlQGV PnWWHW DQWDO WUlIIDU SHU VLGD VRP WDV IUDP JHQRP DWW GLYLGHUD

WRWDOD WUlIIDU PHG DQWDOHW VLGRU VRP HWW I|UHWDJV nUVUHGRYLVQLQJ LQQHKnOOHU� 'HWWD PnWW YLVDU Sn

HWW I|UHWDJV EHQlJHQKHW DWW UDSSRUWHUD KXPDQNDSLWDO L VLQ nUVUHGRYLVQLQJ� 6OXWOLJHQ Vn KDU lYHQ

HWW PnWW WDJLWV IUDP I|U DWW PlWD KXU PnQJD DY HQ nUVUHGRYLVQLQJV WRWDOD PHQLQJDU VRP

LQQHKnOOHU LQIRUPDWLRQ RP I|UHWDJHWV KXPDQNDSLWDO� 'HWWD PnWW KDU VRP V\IWH DWW YLVD KXU VWRU

GHO DY VLQ nUVUHGRYLVQLQJ VRP I|UHWDJHQ WLOOlJQDU KXPDQNDSLWDO� 6DPWOLJD WUH PnWW NRPPHU DWW

DQYlQGDV WLOOVDPPDQV I|U DWW VNDSD HQ Q\DQVHUDG RFK PXOWLGLPHQVLRQHOO ELOG DY KXU I|UHWDJHQ

RFK�EUDQVFKHUQD�YlOMHU�DWW�UDSSRUWHUD�KXPDQNDSLWDO�

������.RGQLQJVPDQXDO
6RP XQGHUODJ WLOO LQQHKnOOVDQDO\VHQ RFK VRP NRPSOHPHQW WLOO NRGQLQJVVFKHPDW �VH ELODJD ��

Vn KDU HQ NRGQLQJVPDQXDO WDJLWV IUDP� .RGQLQJVPDQXDOHQ EHVWnU DY EHVNULYQLQJDU DY YDU RFK

HWW DY GH EHJUHSS VRP WLOOVDPPDQV ELOGDU GH I\UD NDWHJRULHU VRP LQQHKnOOVDQDO\VHQ E\JJHU Sn�

6\IWHW PHG NRGQLQJVPDQXDOHQ lU DWW XWJ|UD HWW W\S DY OH[LNRQ VRP IXQJHUDU VRP LQVWUXNWLRQHU

RFK YlJOHGQLQJ YLG VMlOYD NRGQLQJHQ �%U\PDQ 	 %HOO� ������ %U\PDQ RFK %HOO ������ PHQDU

IRUWVlWWQLQJVYLV Sn DWW NRGQLQJVPDQXDOHQ GHVVXWRP P|MOLJJ|U I|U HQ PHU NRQVHNYHQW NRGQLQJ

DY�PDWHULDOHW�HIWHUVRP�DOOD�EHJUHSS�lU�W\GOLJW�GHILQLHUDGH�RFK�EHVNULYQD�

��



'HQ NRGQLQJVPDQXDO VRP XWIRUPDWV I|U DWW XWI|UD LQQHKnOOVDQDO\VHQ DY YDOGD GRNXPHQW

LQQHKnOOHU I\UD NDWHJRULHU VRP DOOD KDU WLOOGHODWV IOHUWDOHW EHJUHSS� 'HVVD NDWHJRULHU KDU YDOWV

XW PHG VW|G L WLGLJDUH IRUVNQLQJ RFK GlULEODQG NDWHJRULVHULQJDU VRP OHJDW WLOO JUXQG I|U

IUDPJnQJVULND XQGHUV|NQLQJDU Sn lPQHW� $EH\VHNHUD 	 *XWKULH ������ SUHVHQWHUDU HQ

NRGQLQJVPDQXDO GlU NDWHJRULHUQD VRP XWJMRUGH XQGHUODJ I|U DQDO\VHQ YDU XWYHFNOLQJ�

HQWUHSUHQ|ULHOOD IlUGLJKHWHU� VlNHUKHW� KlOVD� DNWLHUHODWHUDGH PnWW� UHODWLRQHU PHOODQ DQVWlOOGD

RFK DQGUD PnWW UHODWHUDGH WLOO GH DQVWlOOGD� 2OVVRQ ������ SUHVHQWHUDU L VWlOOHW IHP NDWHJRULHU

GlU lYHQ GHQQD DQDO\V SUHVHQWHUDU XWELOGQLQJ RFK XWYHFNOLQJ PHQ YLGDUH VNLOMHU VLJ JHQRP DWW

SUHVHQWHUD NDWHJRULHU VnVRP MlPVWlOOGKHW� 9'�NRPPHQWDUHU U|UDQGH LQWHOOHNWXHOOW NDSLWDO�

UHNU\WHULQJ RFK XUYDO DY DQVWlOOGD� 3DSXOD 	 9ROQi ������ SUHVHQWHUDU RFNVn IHP NDWHJRULHU

VRP EHU|U KXPDQNDSLWDO� 'H NDWHJRULHU VRP XWIRUPDWV lU DQVWlOOGD� XWELOGQLQJ� WUlQLQJ�

NXQVNDS�RFK�I|UHWDJVOHGQLQJ�

'lUI|U NRPPHU GHVVD NRGQLQJVPDQXDOHU DWW DQYlQGDV L HQ NRPELQDWLRQ I|U DWW In HQ Vn EUHG

RFK W\GOLJ ELOG VRP P|MOLJW DY LQQHKnOOHW L YDOGD GRNXPHQW RFK GlUPHG HWW EUHGDUH XQGHUODJ

I|U GHQ DQDO\V VRP VND J|UDV XWLIUnQ UHVXOWDWHW� 'HW J|U RFNVn DWW GHQQD VWXGLH NDQ NQ\WD DQ

WLOO WLGLJDUH IRUVNQLQJ� 'H NDWHJRULVHULQJDU VRP JMRUWV I|U GHQQD XQGHUV|NQLQJ lU 3HUVRQDO�

.XQVNDS� $UEHWVPLOM| RFK 8WELOGQLQJ� .XQVNDS RFK IlUGLJKHW lU HQ NDWHJRUL VRP IUDPKlYV DY

VnYlO 2OVVRQ ������ RFK 3DSXOD 	 9ROQi ������� bYHQ XWELOGQLQJ LQJnU L WLGLJDUH QlPQGD

DUWLNODU RFK GHQQD NDWHJRUL LQNOXGHUDV GlUPHG L GHQQD XQGHUV|NQLQJ� 9LGDUH lU NDWHJRULQ

3HUVRQDO HQ NDWHJRUL VRP LQJnU L VDPWOLJD DY GH RYDQ QlPQGD DUWLNODUQD� 'lU $EH\VHNHUD 	

*XWKULH ������ LQNOXGHUDU UHODWLRQHU PHOODQ DQVWlOOGD RFK DQGUD OLNQDQGH PnWW DYVHHQGH

SHUVRQDO� LQNOXGHUDU 2OVVRQ ������ L VWlOOHW MlPVWlOOGKHW� UHNU\WHULQJ RFK XUYDO DY DQVWlOOGD�

3DSXOD 	 9ROQi ������ DQYlQGHU HQ |YHUJULSDQGH NDWHJRUL PHG EHQlPQLQJ SHUVRQDO� 'lUI|U

NRPPHU 3HUVRQDO RFNVn YDUD HQ NDWHJRUL L GHQQD PDQXDO� $EH\VHNHUD 	 *XWKULH ������

DQYlQGHU VLJ DY HQ NDWHJRUL VRP EHQlPQV VRP VlNHUKHW� 0HG WDQNH Sn GHQQD NDWHJRULV

UHOHYDQV NRPPHU GHQ DWW LQNOXGHUDV lYHQ L GHQQD VWXGLH PHQ NDWHJRULQ KDU EUHGGDWV RFK

GlUPHG EHQlPQV GHQ VRP $UEHWVPLOM|� ,QRP GHQQD NDWHJRUL NRPPHU lYHQ EHJUHSS UHODWHUDGH

WLOO SHUVRQDOKlOVD DWW LQJn Gn $EH\VHNHUD 	 *XWKULH ������ PHQDU DWW GHWWD lU HQ YLNWLJ

SDUDPHWHU�DWW�WD�L�EHDNWQLQJ�L�GHQQD�W\S�DY�VWXGLH�

, NDWHJRULQ 3HUVRQDO NRPPHU EHJUHSSHQ SHUVRQDO� DQVWlOOGD RFK PHGDUEHWDUH LQNOXGHUDV�

'HVVD EHJUHSS EHG|PV YDUD V\QRQ\PD PHG YDUDQGUD RFK GlUPHG NRPPHU VDPWOLJD EHJUHSS

WDV L EHDNWQLQJ I|U DWW J|UD V|NQLQJHQ IXOOVWlQGLJ� 9LGDUH NRPPHU NDWHJRULQ .XQVNDS DWW EHVWn

��



DY EHJUHSSHQ I|UPnJD� NRPSHWHQV� IlUGLJKHW� I|UPnJD� VNLFNOLJKHW� H[SHUWLV� HUIDUHQKHW RFK

NXQVNDS� 6DPWOLJD EHJUHSS EHG|PV YDUD V\QRQ\PD RFK GlUPHG NRPPHU GH DWW LQNOXGHUDV� ,

NDWHJRULQ $UEHWVPLOM| LQJnU VlNHUKHW� KlOVD� YlOEHILQQDQGH� HQJDJHPDQJ� DUEHWVPLOM| RFK

DUEHWVSODWV� bYHQ PnQJIDOG NRPPHU YDUD HWW EHJUHSS L GHQQD NDWHJRUL YLONHW EHG|PV YDUD HQ

GHO DY MlPVWlOOGKHW L HQ RUJDQLVDWLRQ� 9LGDUH XWJ|UV NDWHJRULQ 8WELOGQLQJ DY EHJUHSSHQ

XWELOGQLQJ� NXUV RFK XQGHUYLVQLQJ YLONHW RFNVn EHG|PV YDUD NRPSOHWWHUDQGH EHJUHSS VRP

ELGUDU WLOO HQ IXOOVWlQGLJ LQVDPOLQJ DY LQIRUPDWLRQ� 1HGDQ ILQQV GHQ NRGQLQJVPDQXDO VRP

XWIRUPDWV�I|U�VWXGLHQV�LQQHKnOOVDQDO\V�

7DEHOO����.RGQLQJVPDQXDO

.RGQLQJVPDQXDO

.DWHJRUL %HJUHSS %HVNULYQLQJDU

3HUVRQDO $QVWlOOGD

(Q�DQVWlOOG�lU�HQ�SHUVRQ�PHG�DQVWlOOQLQJ�L�RUJDQLVDWLRQHQ�RFK�VND�GlUPHG�YLVD

HWW�I|UHWDJV�NlOOD�DY�KXPDQNDSLWDO

0HGDUEHWDUH

(Q�PHGDUEHWDUH�lU�HQ�SHUVRQ�VRP�VDPDUEHWDU�PHG�DQGUD�L�DUEHWH�RFK�NDQ

OLNVWlOODV�PHG�DQVWlOOG�VRP�YLVDU�HQ�NlOOD�WLOO�KXPDQNDSLWDO�

3HUVRQDO

%HJUHSSHW�V\IWDU�WLOO�DWW�VSHJOD�LQIRUPDWLRQ�NULQJ�VDPWOLJD�DQVWlOOGD�L�HQ

RUJDQLVDWLRQ�

.XQVNDS )|UPnJD

)|UPnJD�YLVDU�HQ�SHUVRQV�P|MOLJKHW�DWW�XWI|UD�QnJRW�VRP�HQEDUW�EHURHQGH�DY

HJHQVNDSHU�KRV�GHQ�DQVWlOOGD

.RPSHWHQV

%HJUHSSHW�V\IWDU�WLOO�DWW�VSHJOD�HQ�DQVWlOOGV�IRUPHOOD�XWELOGQLQJ�HOOHU�HUIDUHQKHW

VRP�NUlYV�I|U�XWI|UDQGH�DY�YLVVW�DUEHWH�

)lUGLJKHW )lUGLJKHW�V\IWDU�WLOO�DWW�VSHJOD�DQVWlOOGDV�I|UPnJD�DWW�XWI|UD�QnJRW�L�SUDNWLNHQ�

6NLFNOLJKHW

6NLFNOLJKHW�DYVHU�DWW�VSHJOD�DQVWlOOGDV�VSHFLHOOD�I|UPnJRU�DWW�XWI|UD�QnJRW�RFK

VSHJODU�VSHWVNRPSHWHQVHU�L�HQ�RUJDQLVDWLRQ�

([SHUW�LV�

6\IWDU�WLOO�DWW�YLVD�LQIRUPDWLRQ�RP�HQ�RUJDQLVDWLRQ�EHVLWWHU�H[SHUWHU�LQRP�YLVVW

RPUnGH�

(UIDUHQKHW

6\IWDU�WLOO�OlUGRPDU�HIWHU�DWW�KD�DUEHWDW�LQRP�HWW�YLVVW�RPUnGH��H[HPSHOYLV

WLGLJDUH�DUEHWVOLYVHUIDUHQKHW�

.XQVNDS

.XQVNDS�VSHJODU�DQVWlOOGDV�I|UPnJD�DWW�DQYlQGD�GHQ�WHRUHWLVND�NXQVNDS�GH

EHVLWWHU�

��



$UEHWVPLOM| 6lNHUKHW

6lNHUKHW�V\IWDU�WLOO�DWW�JH�LQIRUPDWLRQ�RP�nWJlUGHU�VRP�PLQVNDU�VDQQROLNKHWHQ

I|U�RO\FNRU�HOOHU�DQGUD�R|QVNDGH�KlQGHOVHU

+lOVD

%HJUHSSHW�V\IWDU�WLOO�DWW�JH�LQIRUPDWLRQ�RP�DUEHWH�NULQJ�DQVWlOOGDV�KlOVD��YLONHW

NDQ�EHVNULYDV�VRP�DUEHWH�I|U�DWW�IUlPMD�PHGDUEHWDUHV�IULKHW�IUnQ�VMXNGRP�RFK

DQQDQ�RKlOVD�

9lOEHILQQDQGH

9lOEHILQQDQGH�V\IWDU�WLOO�DWW�VSHJOD�KXU�EUD�GH�DQVWlOOGD�PnU�RFK�KXU�Q|MGD�GH�lU

PHG�VLQ�VLWXDWLRQ�L�RUJDQLVDWLRQHQ�

(QJDJHPDQJ 6SHJODU�DQVWlOOGDV�LQWUHVVH�I|U�DUEHWHW�RFK�RUJDQLVDWLRQHQ�

$UEHWVPLOM| %HJUHSSHW�V\IWDU�WLOO�DWW�JH�LQIRUPDWLRQ�RP�GHQ�PLOM|�GH�DQVWlOOGD�DUEHWDU�L�

$UEHWVSODWV 'HQ�SODWV�GlU�DUEHWHW�XWI|UV�DY�GH�DQVWlOOGD�

0nQJIDOG

6\IWDU�WLOO�DWW�YLVD�GLYHUVLWHW�EODQG�DQVWlOOGD��YLONHW�NDQ�YDUD�YDULDWLRQ�L

H[HPSHOYLV�N|Q��KlUNRPVW��NXQVNDS��HJHQVNDSHU�HWF�

8WELOGQLQJ 8WELOGQLQJ

8WELOGQLQJ�V\IWDU�WLOO�XQGHUYLVQLQJ�VRP�JHU�WHRUHWLVN�RFK�SUDNWLVN�NXQVNDS�L

DUEHWHW�I|U�DQVWlOOG�

.XUV

(Q�NXUV�V\IWDU�WLOO�EHJUlQVDW�RPUnGH�L�XWELOGQLQJ�VRP�JHU�NXQVNDS�L�DUEHWHW�I|U

DQVWlOOG�

8QGHUYLVQLQJ

(Q�XWELOGQLQJ�OHGG�DY�VDNNXQQLJ�SHUVRQ�VRP�OHGHU�WLOO�|YHUI|ULQJ�DY�NXQVNDS�WLOO

GH�DQVWlOOGD�

6DPWOLJD�GHILQLWLRQHU�KlPWDGH�IUnQ�1DWLRQDOHQF\NORSHGLQ��X�n��

����5HOLDELOLWHW�RFK�YDOLGLWHW

'HW ILQQV WUH W\SHU DY UHOLDELOLWHW VRP lU UHOHYDQWD NRSSODGH WLOO LQQHKnOOVDQDO\VHU� 'HVVD WUH

W\SHU DY UHOLDELOLWHW lU HQOLJW .ULSSHQGRUII ������ nWHUJLYHQ L :HEHU� ����� VWDELOLWHW�

UHSURGXFHUEDUKHW RFK H[DNWKHW� 6WDELOLWHW VNDSDV JHQRP RI|UlQGHUOLJ NODVVLILFHULQJ DY

LQQHKnOOHW |YHU WLG �:HEHU� ������ (QOLJW :HEHU ������ EHVWlPV VWDELOLWHW QlU HWW RFK VDPPD

LQQHKnOO NRGDV IOHUD JnQJHU DY VDPPD NRGDUH� )|U DWW XSSQn GHWWD Vn NRPPHU VDPWOLJD

I|UIDWWDUH DWW NRGD LQQHKnOOHW L nUVUHGRYLVQLQJDUQD YDUV WYn JnQJHU XWLIUnQ VDPPD

NRGQLQJVPDQXDO� *HQRP DWW LQWH JHQRPI|UD I|UlQGULQJDU L NODVVLILFHULQJHQ DY GH EHJUHSS

VRP LQJnU L LQQHKnOOVDQDO\VHQ RFK PHG KMlOS DY W\GOLJD LQVWUXNWLRQHU RFK I|UNODULQJDU� XSSQnU

VWXGLHQ GHQ VWDELOLWHW VRP QlPQV RYDQ� )|U DWW VlNHUVWlOOD VWXGLHQV UHSURGXFHUEDUKHW Vn

NRPPHU YDUMH I|UIDWWDUH DWW� REHURHQGH DY YDUDQGUD� NRGD PDWHULDOHW YDU I|U VLJ I|U DWW GlUHIWHU

MlPI|UD NRGQLQJHQV UHVXOWDW� 6NXOOH GHW XSSVWn EHW\GDQGH VNLOOQDGHU L NRGQLQJVUHVXOWDWHW Vn

��



NRPPHU GHVVD DWW VHV |YHU I|U DWW GlUHIWHU J|UDV RP Sn Q\WW WLOO DOOD I|UIDWWDUHV UHVXOWDW

VWlPPHU |YHUHQV PHG YDUDQGUD� (QOLJW :HEHU ������ lU UHSURGXFHUEDUKHW HQ PLQLPLVWDQGDUG

HIWHUVRP UHSURGXFHUEDUKHW VHU WLOO GHODGH PHQLQJDU KRV IOHUWDOHW NRGDUH PHGDQ VWDELOLWHW VHU WLOO

HQ NRGDUHV LQGLYLGXHOOD PHQLQJ� 6NLOOQDGHUQD VRP NDQ XSSVWn L GHVVD NRGQLQJDU EHURU L K|J

XWVWUlFNQLQJ Sn JUXQG DY RNODUD LQVWUXNWLRQHU I|U NRGQLQJ� PlQVNOLJD IHO VRP VNHU DY

VOXPSPlVVLJ DUW HOOHU VNLOOQDGHU L NRGDUQDV NRJQLWLYD I|UPnJD �:HEHU� ������ 9LGDUH lU lYHQ

H[DNWKHW HQ W\S DY UHOLDELOLWHW VRP lU UHOHYDQW I|U LQQHKnOOVDQDO\V RFK GHQQD DQVHV RFNVn YDUD

GHQ VWDUNDVWH W\SHQ �:HEHU� ������ 'HQQD W\S DY UHOLDELOLWHW VHU WLOO KXU VWRU GHO

NODVVLILFHULQJHQ |YHUHQVVWlPPHU PHG HQ YLVV QRUP HOOHU HQ YLVV VWDQGDUG �:HEHU� ������

([DNWKHW XSSQnV RIWDVW JHQRP DWW NRGQLQJVUHVXOWDWHW MlPI|UV PHG HWW UHGDQ HWDEOHUDW

VWDQGDUGUHVXOWDW �:HEHU� ������ 'n HWW UHGDQ HWDEOHUDW VWDQGDUGUHVXOWDW VlOODQ ILQQV L SUDNWLNHQ

Vn ERUWVHV GHW RIWD IUnQ H[DNWKHW YLG EHG|PQLQJ DY UHOLDELOLWHW QnJRW VRP RFNVn lU IDOOHW I|U

GHQQD�VWXGLH�

)|U VWXGLHQV YDOLGLWHW Vn DQYlQGV WLGLJDUH IRUVNQLQJV GHILQLWLRQ DY KXPDQNDSLWDO VRP

XWJnQJVSXQNW I|U KXU KXPDQNDSLWDO GHILQLHUDV lYHQ L GHQQD VWXGLH� 'lUWLOO DQYlQGV

NRGQLQJVPDQXDOHU IUnQ WLGLJDUH IRUVNQLQJ LQRP +5$�IlOWHW VRP XQGHUODJ YLG IUDPWDJDQGHW DY

GHQQD VWXGLHV NRGQLQJVPDQXDO� 'HWWD lU JMRUW I|U DWW VlNHUVWlOOD DWW GH EHJUHSS RFK PnWW VRP

VWXGLHQ DQYlQGHU VLJ DY RFK GH UHVXOWDW VRP GHVVD PnWW JHU IDNWLVNW lU UHOHYDQWD RFK

WURYlUGLJD I|U GHW YDOGD lPQHW� 6RP HQ I|OMG DY DWW GHVVD EHJUHSS RFK PnWW DQVHV YDUD

UHOHYDQWD VHWW WLOO VWXGLHQV V\IWH RFK IUnJHVWlOOQLQJ Vn DQVHV RFNVn YDOLGLWHWHQ SnYHUNDV SRVLWLYW

�%U\PDQ�	�%HOO��������

��



���(PSLUL

,�GHWWD�NDSLWHO�SUHVHQWHUDV�(PSLULQ��$YVQLWWHW�LQOHGV�PHG�HQ�|YHUJULSDQGH�JHQRPJnQJ�DY

HPSLULQ��6HGDQ�SUHVHQWHUDV�GHQ�HPSLULVND�GDWDQ�XWLIUnQ�GH�I\UD�NDWHJRULHUQD�SHUVRQDO�

NXQVNDS��DUEHWVPLOM|�RFK�XWELOGQLQJ�

����gYHUJULSDQGH�HPSLUL

,QQHKnOOVDQDO\VHQ YLVDU DWW I|UHWDJHQ LQRP GH WYn EUDQVFKHUQD XSSYLVDU VQDUOLND QLYnHU L WRWDOW

DQWDO WUlIIDU� 'HW WRWDOD DQWDOHW WUlIIDU L LQGXVWULI|UHWDJHQV nUVUHGRYLVQLQJDU XSSJnU WLOO ����

PHGDQ PRWVYDUDQGH VLIIUD I|U I|UHWDJHQ LQRP NRQVXOWEUDQVFKHQ lU DQLQJHQ OlJUH RFK XSSJnU

WLOO ����� 8WLIUnQ PnWWHW DQWDO WUlIIDU SHU VLGD lU GHW GlUHPRW NRQVXOWI|UHWDJHQ VRP lU PHVW

EHQlJQD DWW UDSSRUWHUD RP VLWW KXPDQNDSLWDO Gn GHVVD I|UHWDJ L JHQRPVQLWW UDSSRUWHUDU RP VLWW

KXPDQNDSLWDO ���� JnQJHU SHU VLGD� 6DPPD PnWW I|U LQGXVWULI|UHWDJHQ lU L VWlOOHW ���� JnQJHU

SHU VLGD� (Q W\GOLJ VNLOOQDG PHOODQ EUDQVFKHUQD YLVDV RFNVn RP PDQ WLWWDU Sn KXU VWRU DQGHO DY

PHQLQJDUQD L nUVUHGRYLVQLQJDUQD VRP LQQHKnOOHU KXPDQNDSLWDOLQIRUPDWLRQ� 'HWWD PnWW YLVDU

DWW L NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU Vn LQQHKnOOHU L VQLWW |YHU YDU IHPWH PHQLQJ

LQIRUPDWLRQ RP KXPDQNDSLWDO PHGDQ GHW I|U LQGXVWULI|UHWDJHQ HQGDVW nWHUILQQV L XQJHIlU YDU

WLRQGH PHQLQJ� 8WLIUnQ GHWWD PnWW lU DOOWVn NRQVXOWI|UHWDJHQ GXEEHOW Vn EHQlJQD DWW UDSSRUWHUD

RP VLWW KXPDQNDSLWDO lQ YDG LQGXVWULI|UHWDJHQ lU� 6DPPDQWDJHW I|U VDPWOLJD I|UHWDJ L XUYDOHW

Vn�EHVNULYHU���������DY�PHQLQJDUQD�KXPDQNDSLWDOHW�

8WLIUnQ PnWWHW DQWDO WUlIIDU SHU VLGD Vn lU GH I\UD I|UHWDJ VRP UDSSRUWHUDU KXPDQNDSLWDO IOHVW

JnQJHU SHU VLGD DOOD NRQVXOWI|UHWDJ QnJRW VRP LOOXVWUHUDV QHGDQ L ILJXU �� 6RUWHUDV I|UHWDJHQ

GlUHPRW XWLIUnQ WRWDOD WUlIIDU Vn lU I|UGHOQLQJ DY I|UHWDJHQ PHU YDULHUDG YLONHW LOOXVWUHUDV L

ILJXU���

��



)LJXU����$QWDO�WUlIIDU�SHU�VLGD )LJXU����7RWDOD�WUlIIDU

, NDSLWHO ��� SUHVHQWHUDV GHQ GDWD VRP lU LQVDPODG IUnQ LQQHKnOOVDQDO\VHQ PHU GHWDOMHUDW

XWLIUnQ GH I\UD NDWHJRULHUQD SHUVRQDO� NXQVNDS� DUEHWVPLOM| RFK XWELOGQLQJ VRP

LQQHKnOOVDQDO\VHQ lU XSSE\JJG NULQJ� 6RP PnWW Sn KXU KXPDQNDSLWDOHW UHGRYLVDV NRPPHU

EnGH WRWDOW DQWDO WUlIIDU� WUlIIDU SHU VLGD RFK DQGHOHQ DY PHQLQJDU VRP LQQHKnOOHU

SHUVRQDOUHODWHUDGH�EHJUHSS�DWW�DQYlQGDV�

����.DWHJRULHU

������3HUVRQDO
,QRP NDWHJRULQ SHUVRQDO Vn JnU GHW W\GOLJW DWW XWOlVD DWW GH ROLND EUDQVFKHUQD WLOO V\QHV YlOMHU

DWW UDSSRUWHUD Sn HWW VQDUOLNW YLV� 0HOODQ GH WYn EUDQVFKHUQD VNLOMHU GHW VLJ EDUD PHG �� WRWDOD

WUlIIDU GlU LQGXVWULI|UHWDJHQ QlPQHU VLQD DQVWlOOGD ���� JnQJHU L GH DQDO\VHUDGH

nUVUHGRYLVQLQJDUQD PHGDQ NRQVXOWI|UHWDJHQV WRWDOD DQWDO WUlIIDU LQRP NDWHJRULQ XSSJnU WLOO

���� JnQJHU� (Q W\GOLJ VNLOOQDG YLVDU VLJ GRFN PHOODQ EUDQVFKHUQD QlU PDQ WLWWDU Sn DQWDO

SHUVRQDOWUlIIDU SHU VLGD� 8WLIUnQ GHWWD PnWW Vn XSSYLVDU I|UHWDJHQ L LQGXVWULEUDQVFKHQ HQ

VDPPDQODJG VLIIUD Sn ���� SHUVRQDOWUlIIDU SHU VLGD PHGDQ NRQVXOWI|UHWDJHQ XSSYLVDU GHQ

EHW\GOLJW�K|JUH�VLIIUDQ������SHUVRQDOWUlIIDU�SHU�VLGD�

'H YDQOLJDVWH EHJUHSSHQ VRP DQYlQGV LQRP NDWHJRULQ SHUVRQDO lU DQVWlOOGD RFK PHGDUEHWDUH

VRP DQYlQGV XQJHIlU OLND P\FNHW RFK WLOOVDPPDQV VWnU I|U XQJHIlU �� � DY GH WRWDOD WUlIIDUQD

LQRP�SHUVRQDONDWHJRULQ�

'HW I|UHWDJ VRP UDSSRUWHUDU PHVW NULQJ VLQ SHUVRQDO VHWW WLOO WRWDOD WUlIIDU lU NRQVXOWI|UHWDJHW

$)5< PHG WRWDOW ��� WUlIIDU PHGDQ GHW lU NRQVXOWI|UHWDJHW 6ZHFR VRP UDSSRUWHUDU PHVW NULQJ

��



SHUVRQDO VHWW WLOO DQWDO WUlIIDU SHU VLGD PHG ���� , DQGUD lQGHQ Vn lU GHW NRQVXOWI|UHWDJHW 3XOVHQ

VRP UDSSRUWHUDU PLQVW NULQJ VLQ SHUVRQDO VHWW WLOO WRWDOD WUlIIDU PHG �� PHGDQ GHW lU

LQGXVWULI|UHWDJHW +XVTYDUQD VRP UDSSRUWHUDU PLQVW RP VLQ SHUVRQDO SHU VLGD PHG HQGDVW ����

WUlIIDU�SHU�VLGD�

, ILJXU � QHGDQ Vn LOOXVWUHUDV DQWDO SHUVRQDOWUlIIDU SHU VLGD I|U YDUMH I|UHWDJ L XQGHUV|NQLQJHQ�

)LJXUHQ YLVDU RFNVn W\GOLJW KXU NRQVXOWI|UHWDJHQ lU PHU EHQlJQD lQ LQGXVWULI|UHWDJHQ DWW

UDSSRUWHUD NULQJ VLQD DQVWlOOGD Gn GH VH[ I|UVWD I|UHWDJHQ VRUWHUDW HIWHU DQWDO SHUVRQDOWUlIIDU

SHU�VLGD�DOOD�lU�NRQVXOWI|UHWDJ�

)LJXU����$QWDO�SHUVRQDOWUlIIDU�SHU�VLGD

������.XQVNDS
, NDWHJRULQ .XQVNDS SUHVHQWHUDV DQWDOHW JnQJHU VRP EHJUHSSHQ I|UPnJD� NRPSHWHQV�

IlUGLJKHW� VNLFNOLJKHW� H[SHUW�LV�� HUIDUHQKHW RFK NXQVNDS I|UHNRPPHU L I|UHWDJHQV

nUVUHGRYLVQLQJDU� ,QGXVWULI|UHWDJHQ DQYlQGHU VLJ JHPHQVDPW DY EHJUHSSHQ ��� JnQJHU� PHGDQ

NRQVXOWI|UHWDJHQ DQYlQGHU EHJUHSSHQ ��� JnQJHU YLONHW lU XQJHIlU ��� JnQJHU IOHU lQ

LQGXVWULI|UHWDJHQ� 9LG EHUlNQLQJ DY DQWDO WUlIIDU SHU VLGD L nUVUHGRYLVQLQJDUQD I|UHNRPPHU

EHJUHSSHQ L GHQQD NDWHJRUL ���� JnQJHU L LQGXVWULI|UHWDJHQV nUVUHGRYLVQLQJDU PHGDQ

��



EHJUHSSHQ I|UHNRPPHU ���� JnQJHU SHU VLGD L NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU� 'HW

EHJUHSS VRP lU PHVW DQYlQW L VnYlO LQGXVWUL� VRP NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU lU

NRPSHWHQV RFK GHW DQYlQGV L LQGXVWULI|UHWDJHQ ��� JnQJHU PHGDQ NRQVXOWI|UHWDJHQ DQYlQGHU

EHJUHSSHW ��� JnQJHU� 9LGDUH lU NXQVNDS RFK HUIDUHQKHW EnGD EHJUHSS VRP lU IUHNYHQW

I|UHNRPPDQGH L GH EnGD EUDQVFKHUQD� 9ROYR lU GHW LQGXVWULI|UHWDJ VRP DQYlQGHU EHJUHSSHQ L

NDWHJRULQ YLG IOHVW WLOOIlOOHQ GlU WRWDOD DQWDO WUlIIDU lU ��� 'HWWD LQQHElU DWW EHJUHSSHQ DQYlQGV

���� JnQJHU SHU VLGD L GHUDV ��� VLGRU OnQJD nUVUHGRYLVQLQJ� %ODQG NRQVXOWI|UHWDJHQ lU GHW

I|UHWDJ PHG IOHVW DQWDO WUlIIDU L NDWHJRULQ 6ZHFR RFK EHJUHSSHQ I|UHNRPPHU Gn ��� JnQJHU�

'HWWD LQQHElU DWW 6ZHFR DQYlQGHU VLJ DY EHJUHSSHQ L NDWHJRULQ ��� JnQJHU SHU VLGD L GHUDV ��

VLGRU OnQJD nUVUHGRYLVQLQJ� , GHW OlJUH VSDQQHW XWPlUNHU VLJ +XVTYDUQD RFK 3UHHP GlU

EHJUHSSHQ I|UHNRPPHU �� UHVSHNWLYH �� JnQJHU PHGDQ UHVWHUDQGH DY LQGXVWULI|UHWDJHQ KDU

WUlIIDU PHOODQ ���� �� JnQJHU� %ODQG NRQVXOWI|UHWDJHQ XWPlUNHU VLJ 3XOVHQ RFK 5HMOHUV PHG

PLQVW DQWDO EHJUHSS VRP I|UHNRPPHU GlU DQWDOHW WUlIIDU lU �� UHVSHNWLYH ��� YLONHW lU OLWH PHU

lQ�KlOIWHQ�DY�DQWDO�WUlIIDU�L�7\UpQV�RFK�$GGQRGH�PHG����UHVSHNWLYH����DQWDO�WUlIIDU�

7URWV DWW EnGH I|UHNRPVWHQ RFK EHQlJHQKHWHQ DWW UDSSRUWHUD NULQJ NXQVNDS Sn I|UHWDJHW VNLOMHU

VLJ PHOODQ GH WYn EUDQVFKHUQD Vn lU DQYlQGQLQJ DY EHJUHSSHQ LQRP NDWHJRULQ VQDUOLND� 'HW

OHGDQGH EHJUHSSHW� NRPSHWHQV� DQYlQGV L KXYXGVDN I|U DWW EHVNULYD RFK I|UW\GOLJD DWW GHQ

LQWHUQD NRPSHWHQVHQ LQRP I|UHWDJHW lU K|J MlPI|UW PHG I|UHWDJHWV NRQNXUUHQWHU� 'lUHIWHU Vn

lU HQ nWHUNRPPDQGH DQYlQGQLQJ DY EHJUHSSHW lYHQ L IRUP DY NRPSHWHQVXWYHFNOLQJ RFK

NRPSHWHQVI|UV|UMQLQJ� $QYlQGQLQJ DY GHVVD WYn IRUPHU DY EHJUHSSHW NRPSHWHQV YLVDU Sn HQ

W\GOLJ PnOVlWWQLQJ KRV EnGH NRQVXOW�RFK LQGXVWULI|UHWDJ DWW OLJJD L IUDPNDQW LQRP NRPSHWHQV

lYHQ L IUDPWLGHQ� .RPSHWHQVUDSSRUWHULQJHQ VNLOMHU VLJ nW PHOODQ I|UHWDJHQ L IRUP DY

PnOVlWWQLQJ DWW DWWUDKHUD Q\ NRPSHWHQV WLOO I|UHWDJHW� 'HQQD W\S DY UDSSRUWHULQJ lU YDQOLJDUH L

NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU� bYHQ XWWU\FN VRP VSHWVNRPSHWHQV RFK H[SHUWNRPSHWHQV

lU IRUPHU DY EHJUHSSHW NRPSHWHQV VRP DQYlQGV EHW\GOLJW PHU LQRP NRQVXOWEUDQVFKHQV

UDSSRUWHULQJ lQ YDG GHQ J|UV LQRP LQGXVWULEUDQVFKHQV PRWVYDULJKHW� .RQVXOWEUDQVFKHQV YLNW

DY NRPSHWHQV EHVNULYV W\GOLJW L FLWDWHW ´HIWHUVRP GHW L KXYXGVDN lU KXPDQNDSLWDOHW L IRUP DY

PHGDUEHWDUNRPSHWHQV VRP XWJ|U YlUGHW L NRQVXOWI|UHWDJ´ ������ V���� IUnQ $)5<V

nUVUHGRYLVQLQJ�

'HW VSHFLILND EHJUHSSHW NXQVNDS lU WRWDOW VHWW QlVWDQ GXEEHOW Vn YDQOLJW I|UHNRPPDQGH KRV

NRQVXOWI|UHWDJHQ lQ KRV LQGXVWULI|UHWDJHQ RFK |YHU WUH JnQJHU YDQOLJDUH SHU VLGD� 7URWV GHWWD

��



Vn DQYlQGV EHJUHSSHW Sn HWW OLNQDQGH VlWW LQRP EnGD EUDQVFKHUQD GHW YLOO VlJD I|U DWW EHVNULYD

GHQ�LQWHUQD�NXQVNDSHQ�LQRP�I|UHWDJHW�

1HGDQ YLVDV VDPWOLJD I|UHWDJV DQWDO WUlIIDU DY NDWHJRULQV EHJUHSS SHU VLGD L ERODJHQV

nUVUHGRYLVQLQJDU�

)LJXU����$QWDO�WUlIIDU�SHU�VLGD�L�NDWHJRULQ�.XQVNDS

������$UEHWVPLOM|
, NDWHJRULQ $UEHWVPLOM| NDQ HQ YlVHQWOLJ VNLOOQDG XWOlVDV GlU EHJUHSSHQ lU EHW\GOLJW PHU

IUDPWUlGDQGH L LQGXVWULI|UHWDJHQV nUVUHGRYLVQLQJDU� $QWDO WUlIIDU L VDPWOLJD LQGXVWULI|UHWDJV

nUVUHGRYLVQLQJDU L GHQQD NDWHJRUL lU ���� WUlIIDU� PHGDQ DQWDO WUlIIDU L VDPWOLJD

NRQVXOWI|UHWDJV nUVUHGRYLVQLQJDU lU ��� YLONHW lU XQJHIlU KlOIWHQ DY WLGLJDUH QlPQGD I|UHWDJV

WUlIIDU� 'HW LQQHElU DWW JHPHQVDPW DQWDO WUlIIDU SHU VLGD L LQGXVWULI|UHWDJHQV nUVUHGRYLVQLQJDU

lU ���� JnQJHU PHGDQ DQWDO WUlIIDU SHU VLGD JHPHQVDPW L NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU

lU ���� JnQJHU� %HJUHSSHW ³6lNHUKHW´ lU YDQOLJW I|UHNRPPDQGH L QlVWDQ VDPWOLJD

LQGXVWULI|UHWDJ RFK GlULEODQG NDQ 66$% VHV VWLFND XW XU PlQJGHQ PHG ��� WUlIIDU YLONHW lU

GHW�I|UHWDJ�PHG�IOHVW�WUlIIDU�Sn�EHJUHSSHW��,�66$%�V�nUVUHGRYLVQLQJ�NDQ�PDQ�OlVD�

��



³66$% KDU I|UEXQGLW VLJ DWW EOL GHW VlNUDVWH VWnOI|UHWDJHW L YlUOGHQ PHG PnOHW DWW XSSQn QROO

DUEHWVUHODWHUDGH RO\FNRU RFK VMXNGRPDU� $OOD KDU UlWW WLOO HQ KlOVRVDP RFK RO\FNVIDOOVIUL

DUEHWVPLOM|�Sn�66$%��9nUW�PnO�lU�DWW�I|UKLQGUD�DOOD�SHUVRQVNDGRU�RFK�DUEHWVUHODWHUDGH

VMXNGRPDU��9L�PLQLPHUDU�VlNHUKHWVULVNHU�RFK�RKlOVD�|YHUDOOW�GlU�YL�lU�YHUNVDPPD�´��66$%�
������V�����

9LGDUH NDQ GHW XWOlVDV DWW +XVTYDUQD lU GHW HQGD LQGXVWULI|UHWDJHW VRP XWHVOXWHU EHJUHSSHW

DUEHWVPLOM| XU VLQ nUVUHGRYLVQLQJ� GHWWD PHGDQ /.$% lU GHW I|UHWDJ VRP DQYlQGHU EHJUHSSHW L

VW|UVW XWVWUlFNQLQJ PHG �� WUlIIDU� +XVTYDUQD lU RFNVn GHW LQGXVWULI|UHWDJ PHG PLQVW DQWDO

WUlIIDU L NDWHJRULQ L VLQ KHOKHW� 'lU +XVTYDUQD LQYROYHUDU EHJUHSSHQ L NDWHJRULQ �� JnQJHU NDQ

GHW XWOlVDV DWW 66$% LQYROYHUDU EHJUHSSHQ ��� JnQJHU� 7URWV DWW 9ROYR LQWH XWPlUNHU VLJ L

DQWDO WUlIIDU LQRP DUEHWVPLOM|NDWHJRULQ Vn SnSHNDU GH W\GOLJW L VLQ nUVUHGRYLVQLQJ YLNWHQ DY

VlNHUKHW�Sn�GHUDV�DUEHWVSODWVHU�JHQRP�FLWDWHW�

³6lNHUKHW lU QDYHW L 9ROYRNRQFHUQHQV VWUDWHJL� 8QGHU nUHW KDU NRQFHUQHQ IRUWVDWW PHG VLQD

NDPSDQMHU I|U |NDG VlNHUKHWVPHGYHWHQKHW RFK |NDW VLWW IRNXV Sn OHGDUVNDS LQRP VlNHUKHW�´

�9ROYR��������V������

%ODQG NRQVXOWI|UHWDJHQ lU $)5< GHW I|UHWDJ PHG IOHVW DQWDO WUlIIDU LQRP NDWHJRULQ PHG ���

WUlIIDU� PHGDQ GHW I|UHWDJ PHG PLQVW DQWDO WUlIIDU lU 3XOVHQ PHG HQGDVW �� WUlIIDU� , 3XOVHQV

nUVUHGRYLVQLQJ�NDQ�GHW�OlVDV�

³9nUW KnOOEDUKHWVDUEHWH EOLU GlUPHG RFNVn HQ IUnJD RP DWW O|VD YnU IUDPWLGD

NRPSHWHQVI|UV|UMQLQJ�RFK�DWW�XWYHFNODV�VRP�HQ�DWWUDNWLY�DUEHWVSODWV�´��3XOVHQ��������V�����

bYHQ 5HMOHUV KDU UHODWLYW In WUlIIDU MlPI|UW PHG UHVWHUDQGH I|UHWDJV nUVUHGRYLVQLQJDU� %ODQG GH

WUlIIDU�VRP�JMRUWV�VNULYV�GHW�

³$WW HUEMXGD HQ VWLPXOHUDQGH DUEHWVSODWV I|U PHGDUEHWDUQD VDPW DWW JH JRGD P|MOLJKHWHU WLOO

XWELOGQLQJ RFK SHUVRQOLJ XWYHFNOLQJ ELGUDU WLOO I|UHWDJHWV XWYHFNOLQJ� *HQRP 5HMOHUV YLVLRQ

´+RPH RI WKH OHDUQLQJ PLQGV´ YLVDU YL YLNWHQ DY DWW YDUD HWW OlUDQGH ERODJ RFK I|UVWlUNHU

GlUPHG�5HMOHUV�YDUXPlUNH�VRP�DWWUDNWLY�DUEHWVJLYDUH�´ �5HMOHUV��������V����

��



9LGDUH XWPlUNHU VLJ NRQVXOWI|UHWDJHQ JHQRP DWW L VW|UUH XWVWUlFNQLQJ UDSSRUWHUD NULQJ DWW

YlUQD RP GH DQVWlOOGDV SV\NLVND KlOVD� 3V\NLVN RKlOVD EHDNWDV DY NRQVXOWI|UHWDJHQ

JHPHQVDPW VRP HWW W\GOLJW SUREOHP LQRP EUDQVFKHQ� 'HWWD lU HWW P|QVWHU VRP LQWH nWHUILQQV L

LQGXVWULEUDQVFKHQV I|UHWDJ� 1HGDQ YLVDV VDPWOLJD I|UHWDJV DQWDO WUlIIDU DY NDWHJRULQV EHJUHSS

SHU�VLGD�L�ERODJHQV�nUVUHGRYLVQLQJDU�

)LJXU����$QWDO�WUlIIDU�SHU�VLGD�L�NDWHJRULQ�$UEHWVPLOM|

������8WELOGQLQJ

,QRP NDWHJRULQ XWELOGQLQJ ILQQV GHW HQ VNLOOQDG PHOODQ EUDQVFKHUQD L DYVHHQGH KXU RIWD

EHJUHSSHQ I|UHNRPPHU L nUVUHGRYLVQLQJDU QlU PDQ HQGDVW NROODU Sn WRWDOD WUlIIDU� %DVHUDW Sn

WRWDOD WUlIIDU Vn KDU LQGXVWULI|UHWDJHQ IOHVW WUlIIDU� PHQ XWLIUnQ WUlII SHU VLGD Vn OHGHU

NRQVXOWI|UHWDJHQ� ,QGXVWULI|UHWDJHQ KDPQDU WRWDOW VHWW Sn ��� WUlIIDU RFK NRQVXOWI|UHWDJHQ Sn

��� WUlIIDU� GHWWD LQQHElU DWW XWELOGQLQJ I|UHNRPPHU ��� JnQJHU IOHU L LQGXVWULI|UHWDJHQ MlPI|UW

PHG NRQVXOWI|UHWDJHQ� , GHQQD NDWHJRUL lU EHJUHSSHW ³8WELOGQLQJ´ PHVW I|UHNRPPDQGH L

nUVUHGRYLVQLQJDU XWDY EHJUHSSHQ ³8WELOGQLQJ´� ³.XUV´ RFK ³8QGHUYLVQLQJ´� +RV

LQGXVWULI|UHWDJHQ I|UHNRPPHU EHJUHSSHW ³8WELOGQLQJ´ ��� JnQJHU UHVSHNWLYH ��� JnQJHU KRV

NRQVXOWI|UHWDJHQ� 'HW PLQVW I|UHNRPPDQGH EHJUHSSHW YDU ³8QGHUYLVQLQJ´ PHG � WUlII L

LQGXVWULI|UHWDJHQ �KRV 9ROYR� RFK � WUlIIDU EODQG NRQVXOWI|UHWDJHQ� %ODQG LQGXVWULI|UHWDJHQ lU

��



6DQGYLN OHGDQGH LQRP NDWHJRULQ PHG �� WUlIIDU I|OMW DY 66$% �� WUlIIDU RFK GlUHIWHU NRPPHU

/.$%�PHG����WUlIIDU��+XVTYDUQD�KDGH�PLQVW�DQWDO�WUlIIDU�PHG�VLQD���WUlIIDU�

)|U NRQVXOWI|UHWDJHQ WDU $)5< OHGQLQJ PHG �� WUlIIDU� VHGDQ NRPPHU 6ZHFR Sn �� WUlIIDU

RFK YLGDUH .QRZLW PHG �� WUlIIDU� OlJVW WUlIIDU KDGH 3XOVHQ PHG WRWDOW � WUlIIDU� 2P PDQ

GlUHPRW VWXGHUDU GHQQD NDWHJRUL XWLIUnQ DQWDO WUlIIDU SHU VLGD L nUVUHGRYLVQLQJHQ OHGHU

NRQVXOWI|UHWDJHQ PHG ���� WUlIIDU SHU VLGD MlPI|UW PHG LQGXVWULI|UHWDJHQV ���� WUlIIDU SHU

VLGD� )OHVW WUlIIDU SHU VLGD I|UHNRP KRV NRQVXOWI|UHWDJHW $)5< PHG ���� WUlIIDU SHU VLGD RFK

GlUHIWHU NRPPHU LQGXVWULI|UHWDJHW 6DQGYLN PHG ���� WUlIIDU SHU VLGD I|OMW DY NRQVXOWI|UHWDJHW

6ZHFR PHG ���� WUlIIDU SHU VLGD� /lJVW WUlIIDU KDGH LQGXVWULI|UHWDJHW +XVTYDUQD PHG HQGDVW

�����WUlIIDU�SHU�VLGD�

%ODQG LQGXVWULI|UHWDJHQ UDSSRUWHUDGHV EHJUHSSHW ³8WELOGQLQJ´ PHVW L NRQWH[WHQ XWELOGQLQJ

LQRP XSSI|UDQGHNRGHU RFK SROLF\HU� 8W|YHU GHWWD I|UHNRP EHJUHSSHW ³8WELOGQLQJ´ L

VDPPDQKDQJ VnVRP WUlQLQJ RFK NRPSHWHQVXWYHFNOLQJ� DQWLNRUUXSWLRQ� ULVNKDQWHULQJ RFK

VlNHUKHW� 1nJRW VRP YDU JHPHQVDPW I|U L VWRUW VHWW DOOD I|UHWDJ RDYVHWW EUDQVFK YDU DWW PDQ

UDSSRUWHUDGH RP VW\UHOVHOHGDP|WHUQDV RFK OHGQLQJHQV XWELOGQLQJ� )|U LQGXVWULI|UHWDJHW 66$%

YDU GHW RFNVn W\GOLJW DWW PDQ VW\UGH PRW PnO NRSSODGH WLOO PHGDUEHWDUQDV XWELOGQLQJ PHG HWW

.3, VRP PlWWH DQGHOHQ PHGDUEHWDUH VRP VOXWI|UW XWELOGQLQJHQ L DIIlUVHWLN� ³)|U DWW Qn XW WLOO

VDPWOLJD PHGDUEHWDUH PHG XWELOGQLQJ L DIIlUVHWLN� VRP ILQQV WLOOJlQJOLJ Sn VH[ VSUnN� RFK I|U

DWW LPSOHPHQWHUD DUEHWHW PHG DQWLNRUUXSWLRQ� DQYlQGV HQ JOREDO H�OHDUQLQJVPRGXO�´ �66$%�

����� V� ���� (WW OLNDGDQW .3, KDGH /.$% ³��� +DU JnWW XWELOGQLQJ 'LDORJ HQOLJW SODQ´

�/.$%� ����� V����� +lU I|OMHU QnJUD FLWDW VRP YLGDUH YLVDU L YLOND VDPPDQKDQJ EHJUHSSHW

³8WELOGQLQJ´�KRV�LQGXVWULI|UHWDJHQ�

³8WELOGQLQJ P|MOLJJ|U PDWFKQLQJ DY NRPSHQWHQV >VLF�@ WLOO EHKRY I|U DQVWlOOGD� NRQFHUQHQ

RFK NXQGHU RFK KMlOSHU WLOO DWW VNDSD DQVWlOOQLQJVP|MOLJKHWHU�´ �$% 9ROYR� ����� V������

³$QOlJJQLQJV� VlNHUKHW KDU KDIW VWRUW IRNXV YLONHW LQNOXGHUDU VnYlO I|UHE\JJDQGH DUEHWH�

LQNOXVLYH ULVNEHG|PQLQJDU� VRP XWELOGQLQJ RFK GLVNXVVLRQHU NULQJ EHWHHQGHQ�´ �/.$%� �����

V������

%ODQG NRQVXOWI|UHWDJHQ UDSSRUWHUDV GHW RFNVn PHVW IUHNYHQW RP ³8WELOGQLQJ´ L VDPPDQKDQJHW

XSSI|UDQGHNRG� DIIlUVHWLN RFK DQWLNRUUXSWLRQ� 8W|YHU GHWWD YDU EHJUHSSHW YDQOLJDVW L

VDPPDQKDQJ VnVRP� NRPSHWHQVXWYHFNOLQJ� KnOOEDUKHW� PnQJIDOG RFK LQNOXGHULQJ� $)5<

��



������ KDGH Q\FNHOWDO VRP PlWWH DQWDOHW DQVWlOOGD VRP JHQRPI|UW XWELOGQLQJHQ L

XSSI|UDQGHNRG� 7\UpQV ������ DQYlQGH VLJ DY Q\FNHOWDOHW XWELOGQLQJVWLPPDU SHU DQVWlOOG VRP

RFNVn YDU NRSSODW WLOO *OREDO 5HSRUWLQJ ,QLWLDWLYH� YLONHW lU HQ LQWHUQDWLRQHOO RUJDQLVDWLRQ PHG

UHGRYLVQLQJVVWDQGDUG VRP RUJDQLVDWLRQHU NDQ I|OMD I|U DWW NRPPXQLFHUD KnOOEDUKHWVIUnJRU�

.QRZLW ������ DQYlQGH HWW .3, VRP PlWWH DQWDOHW DQVWlOOGD VRP JHQRPI|UW PLOM|XWELOGQLQJ�

'HW YDU YDQOLJW EODQG NRQVXOWI|UHWDJHQ DWW KD Q\FNHOWDO NRSSODGH WLOO XWELOGQLQJ� +lU I|OMHU

QnJUD�FLWDW�VRP�I|UW\GOLJDU�KXU�NRQVXOWI|UHWDJHQ�UDSSRUWHUDU�RP�³8WELOGQLQJ´�

³'lUI|U ODQVHUDGHV L MDQXDUL ���� HQ Q\ REOLJDWRULVN H�XWELOGQLQJ RP c) 3|\U\V &RGH RI

&RQGXFW PHG HQ NRRUGLQHUDG NDPSDQM I|U DWW Qn XW WLOO DOOD PHGDUEHWDUH�´ �$)5<� ����� V�

����� ³8SSI|UDQGHNRGHQ LQJnU L 7\UpQV XWELOGQLQJ I|U Q\DQVWlOOGD�´ �7\UpQV� ����D� V� ����

³%DVHUDW Sn UHVXOWDWHW DY GHWWD DUEHWH SODQHUDGH .QRZLW I|U DWW XQGHU ���� DWW WD IUDP HQ Q\

REOLJDWRULVN XWELOGQLQJ LQRP GLJLWDOLVHULQJ RFK KnOOEDUKHW I|U DOOD DQVWlOOGD L .QRZLW�´

�.QRZLW��������V������

6DPPDQWDJHW YDU GHW EODQG EnGH LQGXVWULI|UHWDJHQ RFK NRQVXOWI|UHWDJHQ SRSXOlUW DWW

UDSSRUWHUD RP XWELOGQLQJDU L VDPPDQKDQJHW XSSI|UDQGHNRGHU� DIIlUVHWLN RFK SROLF\HU�

,QGXVWULI|UHWDJHQ UDSSRUWHUDGH RFNVn P\FNHW RP XWELOGQLQJDU LQRP VlNHUKHW� WUlQLQJ RFK

ULVNKDQWHULQJ� ,QGXVWULI|UHWDJHQ /.$% RFK 66$% KDGH RFNVn LPSOHPHQWHUDW VW\UQLQJ PRW

XWELOGQLQJVPnO L IRUP DY Q\FNHOWDO� .RQVXOWI|UHWDJHQ UDSSRUWHUDGH lYHQ RP XWELOGQLQJ L

VDPPDQKDQJHQ� NRPSHWHQV� RFK YLGDUHXWYHFNOLQJ� PLOM| RFK KnOOEDUKHW VDPW PnQJIDOG RFK

LQNOXGHULQJ� 1lVWDQ DOOD I|UHWDJ LQRP EnGD EUDQVFKHUQD I|UXWRP 3UHHP� 3XOVHQ RFK 7\UpQV�

UDSSRUWHUDGH�RP�VW\UHOVHQV�RFK�OHGQLQJVJUXSSHQV�XWELOGQLQJVQLYn�

��



)LJXU����8WELOGQLQJVWUlIIDU�SHU�VLGD

����6DPPDQIDWWQLQJ�DY�HPSLUL

2YDQ KDU GH HPSLULVND UHVXOWDWHQ IUDPI|UWV XWLIUnQ GHQ NDWHJRULVHULQJ VRP LQQHKnOOVDQDO\VHQ

E\JJHU Sn GHW YLOO VlJD ³3HUVRQDO´� ³.XQVNDS´� ³$UEHWVPLOM|´ RFK ³8WELOGQLQJ´ RFK

VDPPDQIDWWQLQJVYLV NDQ GHW NRQVWDWHUDV DWW NRQVXOWI|UHWDJHQ UDSSRUWHUDU PHU RP VLWW

KXPDQNDSLWDO SHU VLGD MlPI|UW PHG LQGXVWULI|UHWDJHQ� 0HG GHW VDJW KDU LQGXVWULI|UHWDJHQ IOHU

WUlIIDU WRWDOW PHG ���� WUlIIDU PHQ VRP I|UGHODU VLJ Sn ���� VLGRU DY nUVUHGRYLVQLQJDU PHGDQ

NRQVXOWI|UHWDJHQ KDU ���� WUlIIDU VRP I|UGHODU VLJ Sn ��� VLGRU� .RQVXOWI|UHWDJHQ KDU

VDPPDQODJW ���� WUlIIDU SHU VLGD MlPI|UW PHG LQGXVWULI|UHWDJHQV ���� WUlIIDU SHU VLGD� 'HWWD

W\GHU Sn HQ PHU IUHNYHQW KXPDQNDSLWDOUHGRYLVQLQJ IUnQ NRQVXOWI|UHWDJHQ RFK EHJUHSSHQ VRP

DQYlQGV I|U DWW UHGRYLVD VLWW KXPDQNDSLWDO I|UHNRPPHU ��� IOHU JnQJHU SHU VLGD I|U

NRQVXOWI|UHWDJHQ MlPI|UW PHG LQGXVWULI|UHWDJHQ RP PDQ MlPI|U WUlIIDU SHU VLGD� (WW DQQDW

PnWW VRP VSHJODU EHQlJHQKHW DWW UDSSRUWHUD KXPDQNDSLWDO lU DQGHOHQ PHQLQJDU L

nUVUHGRYLVQLQJHQ VRP LQQHKnOOHU SHUVRQDOUHODWHUDGH EHJUHSS� VRP WDODU RP KXU VWRU DQGHO DY

nUVUHGRYLVQLQJHQ VRP EHVNULYHU KXPDQNDSLWDOHW� )|U LQGXVWULI|UHWDJHQ YDU GHW ����� � DY

PHQLQJDUQD MlPI|UW PHG NRQVXOWI|UHWDJHQV ����� � DY PHQLQJDUQD� 9LG HQ MlPI|UHOVH DY

��



GHWWD PnWW Vn lJQDU DOOWVn NRQVXOWI|UHWDJHQ GXEEHOW Vn VWRU GHO DY VLQD nUVUHGRYLVQLQJDU WLOO

KXPDQNDSLWDO�MlPI|UW�PHG�LQGXVWULI|UHWDJHQ�

)LJXU����$QWDO�WRWDOD�WUlIIDU�SHU�VLGD

)LJXU����$QWDO�WUlIIDU�WRWDOW

��



)LJXU����$QGHO�DY�WRWDOD�PHQLQJDU�VRP�LQQHKnOOHU�LQIRUPDWLRQ�RP�KXPDQNDSLWDO

��



���$QDO\V

,�GHWWD�NDSLWHO�DQDO\VHUDV�KXU�UDSSRUWHULQJHQ�VNLOMHU�VLJ�PHOODQ�EUDQVFKHUQD�RFK�YDG�GHWWD

LQQHElU��'lUHIWHU�I|UV�HQ�DQDO\V�NULQJ�YDUI|U�UDSSRUWHULQJHQ�VNLOMHU�VLJ�nW�XWLIUnQ�GH�WUH

SHUVSHNWLYHQ�OHJLWLPLWHW��UDWLRQDOLWHW�RFK�VW\UQLQJ�

����+XU�VNLOMHU�VLJ�UDSSRUWHULQJHQ�PHOODQ�EUDQVFKHUQD"

'HQ LQVDPODGH HPSLULQ JHU HWW W\GOLJW UHVXOWDW Sn KXU I|UHWDJHQ LQRP GH WYn YDOGD EUDQVFKHUQD

YlOMHU DWW UDSSRUWHUD VLWW KXPDQNDSLWDO L VLQD nUVUHGRYLVQLQJDU� )|U NRQVXOWI|UHWDJHQ VRP lU

DNWLYD L HQ EUDQVFK GlU MXVW KXPDQNDSLWDOHW lU GHQ YLNWLJDVWH RFK PHVW DYJ|UDQGH WLOOJnQJHQ Vn

VSHJODV GHWWD RFNVn L GHUDV nUVUHGRYLVQLQJDU Gn NRQVXOWI|UHWDJHQ L JHQRPVQLWW GHOJHU

LQIRUPDWLRQ RP GHUDV KXPDQNDSLWDO L PHU lQ YDUW IHPWH PHQLQJ PHGDQ LQGXVWULI|UHWDJHQ J|U

GHWVDPPD KlOIWHQ Vn RIWD� L XQJHIlU YDUW WLRQGH PHQLQJ� (Q W\GOLJ VNLOOQDG JnU GlUPHG RFNVn

DWW XWW\GD YLG HQ MlPI|UHOVH PHG 2OVVRQV ������ UHVXOWDW IUnQ KHQQHV DQDO\V DY ���WDOHWV

VW|UVWD VYHQVND I|UHWDJV nUVUHGRYLVQLQJDU� +HQQHV VWXGLH YLVDGH DWW I|UHWDJHQ L GHQ VWXGLHQV

XUYDO L VQLWW HQGDVW lJQDGH XQGHU I\UD SURFHQW DY nUVUHGRYLVQLQJHQ WLOO LQIRUPDWLRQ RP

I|UHWDJHWV KXPDQNDSLWDO L JHQRPVQLWW XQGHU nUHQ ����±����� 'lUWLOO YDU GHW LQJHW I|UHWDJ VRP

DYVDWWH PHU lQ VMX SURFHQW DY VLQ nUVUHGRYLVQLQJ WLOO KXPDQNDSLWDOLQIRUPDWLRQ �2OVVRQ� ������

(Q PDUNDQW |NQLQJ JnU DOOWVn DWW EHVNnGD VHGDQ 2OVVRQV VWXGLH JHQRPI|UGHV Gn 7\UpQV L

GDJVOlJHW VRP OHGDQGH I|UHWDJ L GHQQD VWXGLH LQIRUPHUDU RP KXPDQNDSLWDO L PHU lQ YDU WUHGMH

PHQLQJ� *HQRPVQLWWOLJ UDSSRUWHULQJ I|U DOOD I|UHWDJ KDU GHVVXWRP |NDW PDUNDQW IUnQ I\UD

SURFHQW�L�2OVVRQV��������VWXGLH�WLOO�������SURFHQW�L�GHQQD�VWXGLH�

.RQVXOWEUDQVFKHQV EHURHQGH DY GH DQVWlOOGD RFK GHUDV NXQVNDSHU VSHJODV RFNVn P\FNHW

W\GOLJW LQRP SHUVRQDO RFK NXQVNDSVNDWHJRULHUQD Gn DOOD GH VH[ I|UHWDJ VRP OHGHU

UDSSRUWHULQJHQ SHU VLGD LQRP SHUVRQDONDWHJRULQ lU NRQVXOWI|UHWDJ� , NXQVNDSVNDWHJRULQ lU GHW

lQQX W\GOLJDUH Gn VDPWOLJD VMX NRQVXOWI|UHWDJ UDSSRUWHUDU PHU RP VLQD DQVWlOOGDV NXQVNDS SHU

VLGD lQ YDG GH VMX LQGXVWULI|UHWDJHQ J|U� 6DPEDQGHW PHOODQ NRQVXOWI|UHWDJ RFK GHUDV

EHURHQGH DY GHUDV SHUVRQDO RFK GHVV NXQVNDSHU RFK DWW GHWWD VSHJODV L I|UHWDJHQV UDSSRUWHULQJ

JnU�DOOWVn�P\FNHW�W\GOLJW�DWW�XWOlVD�IUnQ�GHQ�LQVDPODGH�HPSLULQ�

��



,QRP NDWHJRULQ DUEHWVPLOM| Vn lU GHW GRFN LQGXVWULI|UHWDJHQ VRP PHVW IUHNYHQW GHOJHU

LQIRUPDWLRQ NULQJ GHWWD L VLQD UDSSRUWHU� $Y GH VH[ I|UHWDJ VRP UDSSRUWHUDU PHVW RP

DUEHWVPLOM| SHU VLGD Vn lU I\UD VW\FNHQ LQGXVWULI|UHWDJ� 'HW YDQOLJDVWH DWW UDSSRUWHUD RP I|U

LQGXVWULI|UHWDJ LQRP NDWHJRULQ DUEHWVPLOM| lU VlNHUKHWHQ Sn DUEHWVSODWVHQ� 'HWWD EHJUHSS

I|UHNRPPHU WRWDOW |YHU VH[ JnQJHU RIWDUH L LQGXVWULI|UHWDJHQV UDSSRUWHULQJ lQ YDG GHW J|U L

NRQVXOWI|UHWDJHQV� $QOHGQLQJHQ WLOO GHWWD JnU DWW DQWD YDUD DWW HWW LQGXVWULI|UHWDJV DUEHWVSODWV L

VW|UUH XWVWUlFNQLQJ lU L EHKRY DY VlNHUKHWVI|UHVNULIWHU VDPW DWW GHW ILQQV HQ VW|UUH

VlNHUKHWVULVN I|U GH DQVWlOOGD L GHUDV DUEHWH lQ YDG GHW ILQQV Sn HWW NRQVXOWI|UHWDJ�

,QGXVWULYHUNVDPKHW lU L UHJHO PHU ULVNI\OOG VHWW XU HWW VlNHUKHWVSHUVSHNWLY lQ YDG

NRQVXOWYHUNVDPKHW� VRP XWJnU IUnQ NRQWRUVDUEHWH lU� YLONHW OHGHU WLOO DWW LQGXVWULI|UHWDJHQ lU

PHU EHQlJQD DWW UDSSRUWHUD RP VlNHUKHW RFK VlNHUKHWVnWJlUGHU Sn GHUDV DUEHWVSODWVHU� ,QRP

NDWHJRULQ DUEHWVPLOM| Vn lU GRFN NRQVXOWI|UHWDJHQ |YHU WYn JnQJHU PHU EHQlJQD DWW UDSSRUWHUD

RP GHW VSHFLILND EHJUHSSHW DUEHWVPLOM| QnJRW VRP JnU DWW KlUOHGD WLOO DWW GHWWD EHJUHSS lU

I|UHQOLJW PHG NRQWRUVYHUNVDPKHW RFK YlOPnHQGH RFK YlOEHILQQDQGH LQRP GHQQD� 5HVWHUDQGH

EHJUHSS LQRP NDWHJRULQ DUEHWVPLOM| UDSSRUWHUDV PHG XQJHIlU VDPPD IUHNYHQV LQRP GH WYn

EUDQVFKHUQD QnJRW VRP W\GHU Sn DWW GHVVD EHJUHSS LQWH lU NRSSODGH WLOO QnJRQ VSHFLILN EUDQVFK

HOOHU�DUEHWVSODWVI|UKnOODQGH�

,QRP NDWHJRULQ XWELOGQLQJ Vn XSSYLVDU I|UHWDJHQ LQRP GH WYn EUDQVFKHUQD VQDUOLN EHQlJHQKHW

DWW UDSSRUWHUD NULQJ XWELOGQLQJ DY GH DQVWlOOGD LQRP I|UHWDJHW VHWW WLOO DQWDOHW WUlIIDU L

nUVUHGRYLVQLQJDUQD� 'RFN lU NRQVXOWI|UHWDJHQ DQLQJ PHU EHQlJQD DWW UDSSRUWHUD NULQJ GHWWD

VHWW WLOO DQWDO WUlIIDU SHU VLGD� 'n XWELOGQLQJ lU HWW VlWW I|U I|UHWDJHQ DWW I|UlGOD GHW

KXPDQNDSLWDO GH UHGDQ EHVLWWHU Vn lU GHW HQ YLNWLJ GHO DY HWW I|UHWDJV YHUNVDPKHW REHURHQGH DY

YLONHQ EUDQVFK PDQ YHUNDU LQRP RFK QnJRQ VW|UUH VNLOOQDG JnU GlUI|U LQWH DWW XWOlVD XU GHQ

LQVDPODGH�GDWDQ�

����9DUI|U�VNLOMHU�VLJ�UDSSRUWHULQJHQ�PHOODQ�I|UHWDJHQ"

������/HJLWLPLWHW
'HW NDQ W\GOLJW XWOlVDV IUnQ GDWDLQVDPOLQJHQ DWW LQGXVWULI|UHWDJ L DOOW VW|UUH XWVWUlFNQLQJ

UDSSRUWHUDU NULQJ DUEHWVPLOM| RFK GlULEODQG VSHFLILNW VlNHUKHW Sn DUEHWVSODWVHQ lQ YDG

NRQVXOWI|UHWDJHQ J|U� (Q RUVDN WLOO GHWWD NDQ WlQNDV YDUD GHW OHJLWLPLWHWVNUDY VRP VWlOOV IUnQ

I|UHWDJHQV LQWUHVVHQWHU� 'HHJDQ 	 8QHUPDQ ������ PHQDU DWW GHW lU DY VWRU YLNW DWW

��



XSSUlWWKnOOD GHW VRFLDOD NRQWUDNWHW PHOODQ RUJDQLVDWLRQHQ RFK VDPKlOOHW RFK GHWWD J|UV JHQRP

DWW DJHUD HIWHU GH VnYlO XQGHUI|UVWnGGD VRP XWWDODGH I|UYlQWQLQJDUQD LQWUHVVHQWHUQD KDU Sn

RUJDQLVDWLRQHQ� 'HW NDQ DQVHV YDUD DY VWRU YLNW I|U LQGXVWULI|UHWDJHQV LQWUHVVHQWHU DWW

I|UHWDJHQ VlWWHU VLQD DQVWlOOGDV VlNHUKHW L I|UVWD UXPPHW L GH RIWD PHU ULVNI\OOGD DUEHWVPLOM|HU

VRP LQGXVWULDUEHWH LQQHElU MlPI|UW PHG NRQVXOWI|UHWDJHQV DUEHWVPLOM|HU� $WW NRPPXQLFHUD XW

SHUVRQDOHQV VlNHUKHW L nUVUHGRYLVQLQJDUQD NDQ GlUPHG YDUD HWW VlWW I|U I|UHWDJHQ DWW

XSSUlWWKnOOD GHW VRFLDOD NRQWUDNWHW PHG VLQD LQWUHVVHQWHU RFK Gn VlNHUVWlOOD VLQ OHJLWLPLWHW�

(IWHUVRP NRQVXOWI|UHWDJHQV DQVWlOOGD LQWH DUEHWDU L HQ VnGDQ PLOM| Vn NDQ GHW YDUD GlUI|U GHW

LQWH UDSSRUWHUDV OLND P\FNHW RP GHWWD KRV NRQVXOWI|UHWDJHQ� 'HW lU P|MOLJW DWW GHW VRFLDOD

NRQWUDNWHW KRV NRQVXOWI|UHWDJHQ E\JJHU Sn DQGUD SULQFLSHU lQ MXVW I\VLVN VlNHUKHW� 'lUHPRW

RP PDQ ERUWVHU IUnQ OHJLWLPLWHWVSHUVSHNWLYHW ILQQV GHW VlNHUOLJHQ lYHQ HQ ORJLVN I|UNODULQJ WLOO

GHQQD VNLOOQDG PHOODQ EUDQVFKHUQD HIWHUVRP DUEHWVPLOM|Q VNLOMHU VLJ DYVHYlUW PHOODQ

LQGXVWULEUDQVFKHQ RFK NRQVXOWYHUNVDPKHWHUQD� ,QGXVWULEUDQVFKHQ NDQ WlQNDV O|SD EHW\GOLJW

VW|UUH ULVNHU I|U DUEHWVSODWVRO\FNRU YLONHW NUlYHU DWW I|UHWDJHW DJHUDU I|U DWW PRWYHUND GHVVD

ULVNHU� 7URWV DWW GHW ORJLVNW VHWW NDQ I|UYlQWDV HQ VNLOOQDG L UDSSRUWHULQJHQ DY MXVW EHJUHSSHW

VlNHUKHW� NDQ OHJLWLPLWHWVSHUVSHNWLYHW I|UNODUD YDUI|U GHW lU HQ Vn SDVV PDUNDQW VNLOOQDG L

EUDQVFKHUQDV UDSSRUWHULQJ DY EHJUHSSHW� ,QGXVWULEUDQVFKHQ� VRP O|SHU K|JUH ULVN I|U

DUEHWVUHODWHUDGH RO\FNRU� NDQ I|UYlQWDV KD K|JUH NUDY IUnQ VLQD LQWUHVVHQWHU RFK VDPKlOOHW DWW

VlNHUVWlOOD DWW GHVVD ULVNHU PLQLPHUDV� 6nOHGHV NDQ GHW YDUD YLNWLJW I|U I|UHWDJHW DWW

NRPPXQLFHUD XW ULVNKDQWHULQJHQ WLOO LQWUHVVHQWHUQD I|U DWW XSSUlWWKnOOD GHW VRFLDOD NRQWUDNW

VRP OHJLWLPLWHWVWHRULQ SUHVHQWHUDU� )|UHWDJHQ NDQ Gn SnYHUND LQWUHVVHQWHUQDV ELOG DY

ULVNKDQWHULQJHQ�LQRP�RUJDQLVDWLRQHQ��YLONHW�J\QQDU�I|UHWDJHW�VHWW�XU�OHJLWLPLWHWVSHUVSHNWLYHW�

bYHQ NRQVXOWI|UHWDJ NDQ DQWDV KD XWRPVWnHQGH LQWUHVVHQWHUV NUDY Sn VnYlO SHUVRQDOYnUG VRP

HQ WU\JJ DUEHWVPLOM| PHG JRGD YLOONRU� IUL IUnQ GLVNULPLQHULQJ RFK IUlPMDQGH DY KlOVD� 'HW

NDQ RFNVn WlQNDV DWW GHVVD NUDY NRPPHU IUnQ IOHUWDOHW ROLND LQWUHVVHQWHU RFK GlULEODQG GH VRP

N|SHU WMlQVWHU DY NRQVXOWI|UHWDJHQ YLONHW lU DY VWRU EHW\GHOVH I|U YHUNVDPKHWHQV |YHUOHYQDG�

PHQ RFNVn DQVWlOOGD RFK LQWUHVVHRUJDQLVDWLRQHU VnVRP IDFNI|UEXQG� 'lUI|U lU GHW lYHQ YLNWLJW

I|U GHVVD ERODJ DWW XSSUlWWKnOOD GHW VRFLDOD NRQWUDNW VRP ILQQV PHOODQ RUJDQLVDWLRQHQ RFK GHVV

LQWUHVVHQWHU� .RQVXOWYHUNVDPKHWHU lU L VWRU JUDG EHURHQGH DY VLQD DQVWlOOGD L GHW DYVHHQGH DWW

GHQ VW|UVWD SURGXNWLRQVIDNWRUQ lU MXVW GH DQVWlOOGD� 'HW NDQ GlUI|U DQVHV YDUD DY VWRU YLNW DWW

NRPPXQLFHUD XW KXU GH DQVWlOOGDV DUEHWVVLWXDWLRQ VHU XW L VnYlO NDWHJRUL DUEHWVPLOM| VRP

XWELOGQLQJ RFK NRPSHWHQV� bYHQ VnGDQ LQIRUPDWLRQ lU DY EnGH HWLVND RFK QRUPDWLYD VNlO

YLNWLJ L XSSUlWWKnOODQGHW DY GHW VRFLDOD NRQWUDNWHW PHOODQ RUJDQLVDWLRQHQ RFK VDPKlOOHW�

��



.RQVXOWI|UHWDJHQ NDQ OLNW LQGXVWULI|UHWDJHQ JHQRP DWW NRPPXQLFHUD XW YLVV LQIRUPDWLRQ

SnYHUND LQWUHVVHQWHUQDV ELOG DY RUJDQLVDWLRQHQ RFK IUDPVWn VRP OHJLWLPD� 3XOVHQ XWWU\FNHU DWW

GHUDV KnOOEDUKHWVUHGRYLVQLQJ GHOYLV V\IWDU WLOO DWW IUlPMD HQ DWWUDNWLY DUEHWVSODWV� 'HWWD NDQ

LQQHElUD DWW I|UHWDJHW UDSSRUWHUDU YLVV LQIRUPDWLRQ I|U DWW WLOOJRGRVH GHVV LQWUHVVHQWHU PHG HQ

SRVLWLY ELOG DY RUJDQLVDWLRQHQ L V\IWH DWW XSSQn HWW YLVVW U\NWH HOOHU DQVHHQGH� 9LGDUH XWWU\FNHU

5HMOHUV DWW GHUDV YLVLRQ RP DWW KD HQ OlUDQGH DUEHWVSODWV lU HWW VlWW DWW I|UVWlUND I|UHWDJHWV

YDUXPlUNH RFK DWW IUDPVWn VRP HQ DWWUDNWLY DUEHWVSODWV� bYHQ L 5HMOHUV IDOO NDQ GHWWD XWLIUnQ

OHJLWLPLWHWVSHUVSHNWLYHW YDUD HWW VlWW DWW SnYHUND LQWUHVVHQWHUV ELOG DY RUJDQLVDWLRQHQ L HQ YLVV

ULNWQLQJ�VRP�lU�I|UGHODNWLJ�I|U�I|UHWDJHW�L�IOHUWDOHW�DYVHHQGHQ�

0nQJIDOG lU HWW EHJUHSS GlU GHW VNLOMGH VLJ VPlUUH PHOODQ EUDQVFKHUQD� 'HW VNXOOH NXQQD EHUR

Sn DWW DOOD I|UHWDJ RDYVHWW EUDQVFK HOOHU W\S I|UYlQWDV DWW YDUD LQNOXGHUDQGH PRW ROLND VRUWHUV

PlQQLVNRU PHG ROLND EDNJUXQG RFK N|Q� 'lUI|U XSSOHYHU I|UHWDJHQ NDQVNH DWW GHW lU YLNWLJW

DWW NRPPXQLFHUD DWW GH lU LQNOXGHUDQGH RFK IUlPMDU PnQJIDOG� <WWHUOLJDUH HQ LDNWWDJHOVH VRP

NDQ YDUD YlVHQWOLJ DWW EHDNWD XWLIUnQ OHJLWLPLWHWVSHUVSHNWLYHW lU GHQ DWW DOOD I|UHWDJ RDYVHWW

EUDQVFK YDU QRJJUDQQD PHG DWW YLG XSSUHSDGH WLOOIlOOHQ DQPlUND L VLQ nUVUHGRYLVQLQJ KXU

PnQJD DY GH DQVWlOOGD VRP lU XWELOGDGH L I|UHWDJHWV XSSI|UDQGHNRG RFK SROLF\V� , GH IDOOHQ

GHW LQWH IDQQV HQ VnGDQ Sn SODWV Vn VNUHYV GHW RP DWW I|UHWDJHW K|OO Sn DWW IUDPDUEHWD HQ

XWELOGQLQJ LQRP XSSI|UDQGHNRGHQ� %HJUHSSHW DQYlQGV RFNVn L GH IOHVWD I|UHWDJHQV IDOO L

VDPEDQG PHG DUEHWVPLOM|� HQJDJHPDQJ RFK XWELOGQLQJ GlU GH DQVWlOOGD XSSIRVWUDV RFK

XWELOGDV L KXU GH VND DJHUD LQRP RUJDQLVDWLRQHQ� 'HW ILQQV DOOWVn HQ JHQRPJnHQGH WUHQG DWW

UDSSRUWHUD RP VLQ XSSI|UDQGHNRG RFK DWW DQVWlOOGD XWELOGDV LQRP GHQQD� $WW SnYHUND VLQD

DQVWlOOGD DWW XSSI|UD VLJ HQOLJW XSSI|UDQGHNRGHQ VnYlO LQRP RUJDQLVDWLRQHQ VRP XWnW PRW

RUJDQLVDWLRQHQV LQWUHVVHQWHU NDQ XWLIUnQ OHJLWLPLWHWVSHUVSHNWLYHW DQVHV YDUD HWW I|UV|N DWW

SnYHUND EHVOXWIDWWDUHV RFK DOOPlQKHWHQV XSSIDWWQLQJ RFK GlUPHG NRQWUROOHUD KXU

RUJDQLVDWLRQHQ�XSSIDWWDV�DY�XWRPVWnHQGH�LQWUHVVHQWHU�

'HW NDQ GlUPHG XWOlVDV DWW GHW I|UHNRPPHU DWW I|UHWDJ L YLVV XWVWUlFNQLQJ SnYHUNDU

UDSSRUWHULQJHQ NULQJ KXPDQNDSLWDO WLOO GHW VRP J\QQDU I|UHWDJHW |QVNDGH ELOG DY VLQ

RUJDQLVDWLRQ� $WW LQGXVWULI|UHWDJ UDSSRUWHUDU NULQJ VlNHUKHW VRP lU XWPlUNDQGH I|U EUDQVFKHQ

L DOOW VW|UUH XWVWUlFNQLQJ NDQ YDUD HWW VWUDWHJLVNW YDO I|U DWW |ND VLQ OHJLWLPLWHW RFK GlUPHG

DWWUDKHUD LQWUHVVHQWHU DWW LQYHVWHUD� DUEHWD RFK NRQVXPHUD I|UHWDJHW� bYHQ NRQVXOWI|UHWDJ NDQ

WlQNDV UDSSRUWHUD RP VLQD PHGDUEHWDUH L HQ SRVLWLY NRQWH[W I|U DWW NRPPXQLFHUD XW GHQ ELOG DY

RUJDQLVDWLRQHQ VRP I|UHWDJHW YLOO DWW UHGRYLVQLQJHQV DQYlQGDUH VND KD� VQDUDUH lQ GHQ ELOG DY

��



RUJDQLVDWLRQHQ VRP lU UDWLRQHOO HOOHU YHUNOLJKHWVWURJHQ� 'lUPHG NDQ GHW NRQVWDWHUDV DWW

I|UHWDJ YLOO XQGYLND DWW IUDPVWn VRP LOOHJLWLPD� RFK YLVD DWW GH OHYHU XSS WLOO GHW VRFLDOD

NRQWUDNWHW RFK GHW VRFLDOD NRQWUDNWHWV LQQHKnOO YDULHUDU EHURHQGH Sn YDG I|U I|UYlQWQLQJDU VRP

OlJJV Sn I|UHWDJHW RFK GlUI|U REVHUYHUDV GHW RFNVn ROLND WHPDQ HOOHU VlUGUDJ L KXU EUDQVFKHUQD

UDSSRUWHUDU�

'HW NDQ RFNVn XWOlVDV DWW GH ROLND EUDQVFKHUQD EHK|YHU WLOOJRGRVH ROLND W\SHU DY LQWUHVVHQWHUV

NUDY Sn RUJDQLVDWLRQHQ� 'lU NRQVXOWI|UHWDJHQ L K|JUH XWVWUlFNQLQJ UDSSRUWHUDU NULQJ NXQVNDS

RFK SV\NRVRFLDO PLOM|� UDSSRUWHUDU LQGXVWULI|UHWDJHQ L K|JUH XWVWUlFNQLQJ NULQJ VlNHUKHW Sn

DUEHWVSODWVHQ� $WW UDSSRUWHUD NULQJ SV\NRVRFLDO PLOM| NDQ WlQNDV YDUD I|U DWW IUDPVWn VRP

OHJLWLPD JHQWHPRW DQVWlOOGD RFK IUDPWLGD DUEHWVWDJDUH YLOND NDQ WlQNDV YDUD GH VRP VWlOOHU

K|JD NUDY Sn DWW I|UHWDJHW YlUQDU RP HQ JRG SV\NRVRFLDO DUEHWVPLOM|� ,QGXVWULI|UHWDJ GlUHPRW

NDQ WlQNDV KD NUDY IUnQ IOHUD ROLND LQWUHVVHQWJUXSSHU DWW XSSUlWWKnOOD HQ VlNHU DUEHWVSODWV I|U

VLQD DQVWlOOGD� $WW GH DQVWlOOGD LQRP LQGXVWULI|UHWDJHQ NDQ DUEHWD XWDQ DWW O|SD ULVN I|U

DUEHWVSODWVUHODWHUDGH RO\FNRU lU HWW NUDY VRP VWlOOV DY VnYlO DQVWlOOGD VRP XWRPVWnHQGH

LQWUHVVHQWHU VnVRP OHYHUDQW|UHU� NXQGHU� LQYHVWHUDUH PHG IOHU� bYHQ UDSSRUWHULQJ DY XWELOGQLQJ

VNLOMHU VLJ NULQJ YLONHQ W\S DY XWELOGQLQJ GHW UDSSRUWHUDV NULQJ� 'lU NRQVXOWI|UHWDJ UDSSRUWHUDU

NULQJ NXQVNDSV|YHUI|ULQJ DYVHHQGH GH XSSGUDJ I|UHWDJHW DYVHU DWW XWI|UD L VLQ YHUNVDPKHW�

UDSSRUWHUDU LQGXVWULI|UHWDJ L VWlOOHW NULQJ XWELOGQLQJ L VlNHUKHW Sn DUEHWVSODWV RFK

XSSI|UDQGHNRGHU LQRP RUJDQLVDWLRQHQ� bYHQ GHWWD NDQ NRSSODV WLOO KXU LQGXVWULI|UHWDJ L K|JUH

XWVWUlFNQLQJ KDU NUDY DWW OHYD XSS WLOO IUnQ XWRPVWnHQGH LQWUHVVHQWHU� 8SSI|UDQGHNRGHU

UDSSRUWHUDV GHW RP L NRQVXOWI|UHWDJHQV UDSSRUWHU RFNVn� PHQ GHWWD XWJ|U LQWH HQ OLND VWRU GHO

XWELOGQLQJVUDSSRUWHULQJ KRV GHP� .RQVXOWI|UHWDJHQ UDSSRUWHUDU WLOO VWRU GHO RFNVn RP

NRPSHWHQVXWYHFNOLQJ QnJRW VRP LQGXVWULI|UHWDJHQ LQWH J|U L DOOV VDPPD XWVWUlFNQLQJ�

.RQVXOWI|UHWDJHQ NDQ WlQNDV KD NUDY IUnQ GH DQVWlOOGD RFK I|UHWDJHWV NXQGHU DYVHHQGH

XWELOGQLQJ DY GH DQVWlOOGD I|U DWW VlNHUVWlOOD JRG NXQVNDSVQLYn KRV GH DQVWlOOGD VDPW DWW YDUD

HQ DWWUDNWLY DUEHWVJLYDUH� ,QGXVWULI|UHWDJHQ GlUHPRW KDU VRP WLGLJDUH QlPQWV DQGUD

LQWUHVVHQWHU PHG NUDY Sn DUEHWVSODWVHQV VlNHUKHW RFK YlOMHU GlUI|U DWW L VW|UUH XWVWUlFNQLQJ

UDSSRUWHUD NULQJ KXU GH DQVWlOOGD XWELOGDV L GHWWD� $WW WLOOIUHGVVWlOOD ROLND W\SHU DY

LQWUHVVHQWJUXSSHUV NUDY Sn RUJDQLVDWLRQHUQD I|U DWW ELEHKnOOD VLQ OHJLWLPLWHW NDQ GlUPHG YDUD

HQ�DY�RUVDNHUQD�WLOO�DWW�UDSSRUWHULQJHQ�VNLOMHU�VLJ�PHOODQ�GH�REVHUYHUDGH�EUDQVFKHUQD�

��



������5DWLRQDOLWHW
$WW DOOD I|UHWDJ L VWXGLHQ UDSSRUWHUDU RP VLWW KXPDQNDSLWDO JnU DWW I|UNODUD PHG GH ODJDU RFK

UHJHOYHUN NULQJ WYLQJDQGH UDSSRUWHULQJ VRP ILQQV� $OOD I|UHWDJ L VWXGLHQ lU DY GHQ VWRUOHN DWW

GH HQOLJW VYHQVN ODJ lU WYXQJQD DWW XSSUlWWD HQ KnOOEDUKHWVUHGRYLVQLQJ VRP EODQG DQQDW

EHK|YHU LQQHKnOOD LQIRUPDWLRQ NULQJ VRFLDOD I|UKnOODQGHQ RFK SHUVRQDO� 3n JUXQG DY GHWWD JnU

GHW DWW I|UNODUD YDUI|U HQ YLVV PlQJG KXPDQNDSLWDOUDSSRUWHULQJ I|UHNRPPHU L VDPWOLJD

I|UHWDJHQV UHGRYLVQLQJ� bYHQ I|UHWDJHQV YLOMD DWW YDUD WUDQVSDUHQWD RFK ELGUD PHG

UDSSRUWHULQJ VRP VWlPPHU |YHUHQV PHG I|UHWDJHWV YHUNOLJD YlUGH RFK IDNWLVND WLOOJnQJDU NDQ

YDUD HQ DQOHGQLQJ WLOO DWW DOOD I|UHWDJ L VWXGLHQ� RDYVHWW EUDQVFK� YlOMHU DWW UDSSRUWHUD NULQJ VLWW

KXPDQNDSLWDO PHQ lYHQ I|U DWW XQGYLND DWW XSSIDWWDV VRP DWW PDQ XWHOlPQDU LQIRUPDWLRQ RFK

GlUPHG DQVHV VRP HWW HM WURYlUGLJW I|UHWDJ HQOLJW PDUNHW IRU OHPRQV�WHRULQ �$NHUORI� ������

$WW UDSSRUWHUD lYHQ NULQJ LFNH�ILQDQVLHOO LQIRUPDWLRQ ELGUDU WLOO PLQVNDG

LQIRUPDWLRQVDV\PPHWUL YLONHW L VLQ WXU OHGHU WLOO HQ DNWLHPDUNQDG PHG OlJUH DJHQW�RFK

WUDQVDNWLRQVNRVWQDGHU �$UYLGVVRQ� ����� *DPHUVFKODJ 	 0|OOHU� ������ $WW LQNOXGHUD

LQIRUPDWLRQ VRP VSHJODU KXPDQNDSLWDOHWV YlUGH OHGHU RFNVn WLOO DWW PDUNQDGHQV

IUDPWLGVI|UYlQWQLQJDU Sn WLOOYl[W |NDU �+DQVVRQ� ����� 2
5HJDQ� 2
'RQQHOO� .HQQHG\ 	

&OHDU\� ����� *DUFLD�$\XVR� 0RUHQR�&DPSRV 	 6LHUUD 0ROLQD� ������ (WW LQWUHVVH DY HQ

YlOIXQJHUDQGH DNWLHPDUNQDG� OlJUH NRVWQDGHU I|U DWW DWWUDKHUD NDSLWDO RFK K|JD I|UYlQWQLQJDU

Sn WLOOYl[W IUnQ PDUNQDGHQ NDQ XWJ|UD HQ DY DQOHGQLQJDUQD WLOO DWW I|UHWDJ YlOMHU DWW YDUD

WUDQVSDUHQWD RFK YHUNOLJKHWVWURJQD L VLQ UDSSRUWHULQJ JHQRP DWW L GHQQD EHO\VD GHUDV

KXPDQNDSLWDO�

6NLOOQDGHQ L UDSSRUWHULQJ PHOODQ GH WYn EUDQVFKHUQD NDQ� XWLIUnQ UDWLRQDOLWHWVSHUVSHNWLYHW�

I|UNODUDV XWLIUnQ GHQ NYDOLWDWLYD HJHQVNDSHQ UHOHYDQV VRP UHGRYLVQLQJHQ VND EHVLWWD� 'HWWD

EHW\GHU DWW GHW VRP UDSSRUWHUDV L HQ nUV� HOOHU KnOOEDUKHWVUHGRYLVQLQJ PnVWH YDUD UHOHYDQW

LQIRUPDWLRQ I|U I|UHWDJHWV LQWUHVVHQWHU� )|U VWRUD LQGXVWULI|UHWDJ GlU GHQ DEVROXW VW|UVWD GHOHQ

DY SURGXNWLRQHQ VN|WV DY PDVNLQHU RFK VWDQGDUGLVHUDGH SURFHVVHU Vn NDQVNH GH DQVWlOOGD RFK

GHUDV VSHFLILND IlUGLJKHWHU LQWH lU DY LQWUHVVH I|U nUVUHGRYLVQLQJHQV DQYlQGDUH� , VWlOOHW lU GHW

DY VW|UUH YLNW DWW GHW UDSSRUWHUDV NULQJ DUEHWVSODWVVlNHUKHW RFK GH DQVWlOOGDV

VlNHUKHWVXWELOGQLQJ I|U DWW PRWYHUND RO\FNRU RFK PLVV|GHQ Sn DUEHWVSODWVHQ� 'lUI|U OXWDU

RFNVn HWW LQGXVWULI|UHWDJV UDSSRUWHULQJ PHU nW DUEHWVSODWVVlNHUKHW lQ YDG GHQ J|U nW GH

DQVWlOOGD�RFK�GHUDV�NXQVNDSHU�
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)|U HWW NRQVXOWI|UHWDJV LQWUHVVHQWHU GlUHPRW Vn lU GHW L VWlOOHW I|UHWDJHWV DQVWlOOGD RFK GHUDV

NXQVNDS VRP lU DY FHQWUDOW LQWUHVVH L I|UHWDJHWV UDSSRUWHU� 'lUI|U JHV RFNVn PHU XWU\PPH I|U

GHWWD L I|UHWDJHQV nUVUHGRYLVQLQJDU� )|U DWW VRP NRQVXOWI|UHWDJ LQWH EOL XQGHUYlUGHUDGH DY

SRWHQWLHOOD LQYHVWHUDUH RFK NUHGLWLQVWLWXW NDQ GHW RFNVn YDUD YLNWLJW DWW VSHJOD VLWW

KXPDQNDSLWDO L VLQ UDSSRUWHULQJ Gn KXPDQNDSLWDOHW RIWD lU GHQ YLNWLJDVWH GHOHQ L I|UHWDJHWV

YlUGHVNDSDQGH� 6lNHUKHWVI|UHVNULIWHU RFK VlNHUKHWVnWJlUGHU lU GlUHPRW LQWH DY VDPPD

UHOHYDQV Sn JUXQG DY NRQWRUVDUEHWHWV QDWXU RFK InU GlUI|U LQWH VDPPD SODWV VRP KRV

LQGXVWULI|UHWDJHQ� , VWlOOHW lU GHW DUEHWVPLOM| RFK SV\NLVN RKlOVD VRP nWHUNRPPHU L

NRQVXOWI|UHWDJHQV nUVUHGRYLVQLQJDU Gn GHVVD lU GH DNWXHOOD RFK UHOHYDQWD KlOVRIDNWRUHUQD

LQRP EUDQVFKHQ RFK GlUPHG lYHQ GHW VRP lU DY LQWUHVVH I|U UDSSRUWHUQDV DQYlQGDUH�

.RQVXOWI|UHWDJHQV VW|UUH EHQlJHQKHW DWW UDSSRUWHUD RP VLQ SHUVRQDO JnU RFNVn DWW DUJXPHQWHUD

I|U DWW GHWWD EHURU Sn DWW GH DQVWlOOGD VSHODU HQ FHQWUDO UROO Sn HWW NRQVXOWI|UHWDJ RFK EHK|YHU

GlUI|U RFNVn J|UD GHWWD L I|UHWDJHWV UDSSRUWHULQJ I|U DWW LQIRUPDWLRQHQ L GHQQD VND YDUD Vn

UHOHYDQW RFK YHUNOLJKHWVWURJHQ VRP P|MOLJW� $WW NRQVXOWI|UHWDJ YlOMHU DWW UDSSRUWHUD EHW\GOLJW

PHU RP GH DQVWlOOGDV NRPSHWHQV lQ YDG LQGXVWULI|UHWDJHQ J|U JnU RFNVn DWW I|UNODUD XWLIUnQ

GHWWD SHUVSHNWLY� 'n HWW NRQVXOWI|UHWDJ lU VWDUNW EHURHQGH DY GH DQVWlOOGDV NRPSHWHQV� RFK

NDQVNH IUDPI|U DOOW GHUDV VSHWV�RFK H[SHUWLVNXQVNDS� Vn XWJ|U GHWWD HQ VWRU GHO DY HWW

NRQVXOWI|UHWDJV YlUGH RFK EHK|YHU GlUI|U LQJn L GHUDV UDSSRUWHULQJ� ,QGXVWULI|UHWDJHQ GlUHPRW

lU LQWH OLND EHURHQGH DY VSHWVNRPSHWHQV RFK EHK|YHU GlUDY LQWH O\IWD GHWWD Sn VDPPD VlWW L VLQ

UDSSRUWHULQJ�

$WW I|UHWDJHQV YLOMD DWW VSHJOD RFK YLVD XSS VLWW YHUNOLJD YlUGH L VLQD UDSSRUWHU NDQ OHGD WLOO HQ

VNLOOQDG L UDSSRUWHULQJ DY KXPDQNDSLWDO lU W\GOLJW� , HWW NRQVXOWI|UHWDJ Vn OLJJHU P\FNHW DY

I|UHWDJHWV YHUNOLJD YlUGH L KXPDQNDSLWDOHW Gn GHW lU GHWWD VRP lU I|UHWDJHWV IUlPVWD

YlUGHVNDSDQGH WLOOJnQJ� 3n JUXQG DY KXPDQNDSLWDOHWV VYnUPlWWD QDWXU RFK DWW GHWWD L GDJVOlJHW

RIWD EHK|YHU UDSSRUWHUDV RP L WH[WIRUP Vn NUlYV GHW VnOHGHV DWW HWW NRQVXOWI|UHWDJ lJQDU HQ

UHODWLYW VWRU GHO DY VLQ UDSSRUWHULQJ WLOO DWW EHVNULYD RFK I|UW\GOLJD VLWW KXPDQNDSLWDO RFK

NDQVNH IUlPVW Gn YLONHQ NRPSHWHQV GH DQVWlOOGD EHVLWWHU� )|U LQGXVWULI|UHWDJ GlUHPRW GlU

KXPDQNDSLWDOHW UHODWLYW VHWW LQWH DOOV lU HQ OLND YLNWLJ WLOOJnQJ Vn SnYHUNDU KXPDQNDSLWDOHW

VnOHGHV LQWH GHW YHUNOLJD YlUGHW KHOOHU Sn VDPPD VlWW� 6DPPD XWU\PPH RFK IRNXV L

UDSSRUWHULQJ EHK|YHU GlUI|U LQWH OlJJDV Sn DWW EHVNULYD RFK I|UW\GOLJD VLWW KXPDQNDSLWDO�

5HVXOWDWHW DY GHWWD EOLU QDWXUOLJWYLV Gn DWW NRQVXOWI|UHWDJHQ UDSSRUWHUDU PHU RP KXPDQNDSLWDO L

DOOPlQKHW�VDPW�RP�VLQ�SHUVRQDO�RFK�GHUDV�NXQVNDSHU�L�V\QQHUKHW�lQ�YDG�LQGXVWULI|UHWDJHQ�J|U�

��



8WLIUnQ UDWLRQDOLWHWVSHUVSHNWLYHW JnU GHW DOOWVn DWW DQDO\VHUD YDUI|U I|UHWDJ UDSSRUWHUDU Sn GHW

YLV GH J|U RFK DWW HQ VNLOOQDG L UDSSRUWHULQJ XSSNRPPHU PHOODQ EUDQVFKHUQD� IUlPVW Sn JUXQG

DY DWW I|UHWDJHQ YlOMHU DWW UDSSRUWHUD RP GHW VRP lU PHVW UHOHYDQW I|U GHUDV YHUNVDPKHW RFK

GHVV YHUNOLJD YlUGH YLONHW GlUPHG OHGHU WLOO DWW LQIRUPDWLRQ VRP LQWH DQVHV YDUD UHOHYDQW

XWHOlPQDV� )|U OLWH LQIRUPDWLRQ RP KXPDQNDSLWDOHW� VlUVNLOW L KXPDQNDSLWDOLQWHQVLYD I|UHWDJ�

NDQ OHGD WLOO XQGHUVNDWWQLQJ DY I|UHWDJHWV WLOOYl[W IUnQ PDUNQDGHQ ± YDUI|U NRQVXOWI|UHWDJ

LQNOXGHUDU PHU LQIRUPDWLRQ RP KXPDQNDSLWDOHWV NRPSHWHQVHU RFK EHVNDIIHQKHW� 'lUWLOO JnU

GHW RFNVn DWW DUJXPHQWHUD I|U DWW HQ VWUlYDQ HIWHU HQ YlOIXQJHUDQGH DNWLHPDUNQDG PHG OlJUH

WUDQVDNWLRQVNRVWQDGHU RFK PHG Vn OLWH LQIRUPDWLRQVDV\PPHWUL VRP P|MOLJW OHGHU WLOO HQ PHU

WUDQVSDUHQW�RFK�YHUNOLJKHWVWURJHQ�UDSSRUWHULQJ�

������6W\UQLQJ
6W\UQLQJVSHUVSHNWLYHW lU HQ DQOHGQLQJ WLOO DWW I|UHWDJ YlOMHU DWW UDSSRUWHUD� UHGRYLVD RFK

XOWLPDW LQWHJUHUD VLWW KXPDQNDSLWDO L VLQ VW\UQLQJ JHQRP DWW VW\UD PRW SHUVRQDOUHODWHUDGH PnO�

'HW NDQ GlUPHG I|UNODUD GH VNLOOQDGHUQD VRP KDU REVHUYHUDWV PHOODQ KXU LQGXVWUL� RFK

NRQVXOWI|UHWDJ UHGRYLVDU RFK UDSSRUWHUDU VLWW KXPDQNDSLWDO� HIWHUVRP EUDQVFKHUQD VW\U PRW

ROLND W\SHU DY PnO �)ODPKROW]� .DQQDQ�1DUDVLPKDQ 	 %XOOHQ� ������ 'HW IUDPNRP L

HPSLULDYVQLWWHW DWW NRQVXOWI|UHWDJHQ JHQHUHOOW KDU HQ WlWDUH KXPDQNDSLWDOUDSSRUWHULQJ GlU

V|NWD EHJUHSS I|UHNRPPHU PHU IUHNYHQW lQ L LQGXVWULI|UHWDJHQV nUVUHGRYLVQLQJDU GlU

EHJUHSSHQ nWHUILQQV JOHVDUH� 'HWWD NDQ EHUR Sn DWW KXPDQNDSLWDOHW XWJ|U HQ FHQWUDO GHO L

NRQVXOWI|UHWDJHQV YHUNVDPKHW Gn GHUDV DIIlUVYHUNVDPKHW JnU XW Sn DWW VlOMD PlQQLVNRUV

NRPSHWHQVHU L IRUP DY WMlQVWHU WLOO VNLOOQDG IUnQ LQGXVWULI|UHWDJHQ GlU PDVNLQHU� NDSLWDO RFK

QDWXUUHVXUVHU SURGXFHUDU WLOO H[HPSHO ELODU� 5LPOLJWYLV YLOO NRQVXOWI|UHWDJHQ I|UElWWUD VLQ

SURGXNW� KXPDQNDSLWDOHW� RFK KDU GlUPHG HQ VW\UQLQJ VRP lU PHU FHQWUHUDG NULQJ DWW XWYHFNOD

VLWW KXPDQNDSLWDO JHQRP IRUWELOGQLQJ RFK G\OLNW� /LNYlO VRP WLOO H[HPSHO LQGXVWULI|UHWDJ VRP

9ROYR�YLOO�I|UElWWUD�VLQD�ELODU�RFK�VnOHGHV�VW\U�PRW�GHWWD�

0HG RYDQ NRQVWDWHUDW lU GHW ULPOLJW DWW NRQVXOWI|UHWDJHQ I|UV|NHU VW\UD PRW DWW KHOD WLGHQ

XWYHFNOD PHGDUEHWDUQDV NRPSHWHQV RFK YnUGD VLQ SURGXNWLRQVIDNWRU� YLONHW lU KXPDQNDSLWDOHW�

$OOWVn lU GHW WlQNEDUW DWW NRQVXOWI|UHWDJHQ KDU HQ PHU YlOXWYHFNODG DSSDUDW I|U DWW DWWUDKHUD�

UHNU\WHUD� EHKnOOD RFK XWYHFNOD VLQD PlQVNOLJD UHVXUVHU� 6nOHGHV lU GHW VDQQROLNW DWW

KXPDQNDSLWDOUHGRYLVQLQJ EOLU HQ QDWXUOLJ GHO L NRQVXOWI|UHWDJHQV VW\UQLQJ RFK EHVOXWVIDWWDQGH

YLONHW OHGHU WLOO HQ PHU H[WHQVLY KXPDQNDSLWDOUHGRYLVQLQJ HOOHU nWPLQVWRQH HQ

��



KXPDQNDSLWDOUHGRYLVQLQJ VRP JHQRPV\UDV DY NDWHJRULHUQD ³3HUVRQDO´� ³8WELOGQLQJ´ RFK

³.XQVNDS´ �)ODPKROW]� %XOOHQ RFK +XD� ������ 'HWWD EOLU RFNVn W\GOLJW L HPSLULQ GlU GHW

REVHUYHUDV DWW NRQVXOWI|UHWDJHQ WLOO |YHUYlJDQGH GHO VW\U PRW SHUVRQDOUHODWHUDGH PnO JHQRP

DWW PlWD RFK I|OMD XSS GHWWD PHG KMlOS DY Q\FNHOWDO� ,QRP NDWHJRULQ ³8WELOGQLQJ´ U|U GHW VLJ

EODQG DQQDW RP Q\FNHOWDO VRP� XWELOGQLQJVQLYn� DQGHO DQVWlOOGD VRP GHOWDJLW L HQ YLVV

XWELOGQLQJ �RIWD XSSI|UDQGHNRGXWELOGQLQJDU�� XWELOGQLQJVWLPPDU SHU DQVWlOOG� /LNDVn JlOOHU

I|U NDWHJRULQ ³.XQVNDS´ GlU NRQVXOWI|UHWDJHQ VWUlYDU HIWHU DWW KD HQ JRG

NRPSHWHQVI|UV|UMQLQJ RFK DWWUDKHUD NRPSHWHQWD PHGDUEHWDUH RFK $)5< DQDPPDU WLOO RFK

PHG EHJUHSSHW KXPDQNDSLWDO RFK VNULYHU DWW I|UHWDJHWV YlUGH QlVWDQ XWHVOXWDQGH XWJ|UV DY

GHWWD �$)5<� ������ $OOWVn REVHUYHUDV GHW HQ KHOW DQQDQ LQVWlOOQLQJ PRW SHUVRQDOHQ�

KXPDQNDSLWDOHW� KRV NRQVXOWI|UHWDJHQ NRQWUD LQGXVWULI|UHWDJHQ� 1nJRW VRP \WWHUOLJDUH NDQ

EHNUlIWD DWW VW\UQLQJHQ SnYHUNDU KXPDQNDSLWDOUHGRYLVQLQJHQ lU DWW LQGXVWULI|UHWDJHQ L VWRU

XWVWUlFNQLQJ VW\U PRW VlNHUKHWV� RFK DUEHWVPLOM|UHODWHUDGH PnO� YLONHW \WWUDU VLJ L IRUP DY

QROOYLVLRQHU I|U VNDGRU Sn DUEHWVSODWVHQ VDPW DWW GH I|OMHU XSS RO\FNRU L IRUP DY Q\FNHOWDO�

'HWWD lU HWW P\FNHW ULPOLJW VNlO WLOO DWW GHW RFNVn REVHUYHUDV L HPSLULQ DWW LQGXVWULI|UHWDJHQ

OLJJHU L IUDPNDQW LQRP UDSSRUWHULQJHQ DY NDWHJRULQ $UEHWVPLOM| RFK IUDPI|U DOOW EHJUHSSHW

VlNHUKHW�

2P PDQ MlPI|U NRQVXOWI|UHWDJHW $)5< VRP KDGH WlWDVW KXPDQNDSLWDOUHGRYLVQLQJ PHG

LQGXVWULI|UHWDJHW +XVTYDUQD VRP KDGH PLQVW WUlIIDU SHU VLGD Vn ILQQV GHW HQ VNLOOQDG L KXU

I|UHWDJHQ IRUPXOHUDU VLQD PnO �$)5<� ����� +XVTYDUQD� ������ $)5< LQNOXGHUDU |NDW

PHGDUEHWDUHQJDJHPDQJ� VlNHUKHW� KlOVD� EDODQV PHOODQ DUEHWH RFK IULWLG� PnQJIDOG RFK

MlPVWlOOGKHW Sn DUEHWVSODWVHQ L VLQD PnO� +XVTYDUQD KDU GlUHPRW LQJD PnO VRP NQ\WHU DQ WLOO

GH PlQVNOLJD UHVXUVHUQD� 'HWWD W\GHU \WWHUOLJDUH Sn HQ VNLOOQDG L LQVWlOOQLQJ WLOO GH PlQVNOLJD

UHVXUVHUQD L I|UHWDJHQV VW\UQLQJ VRP InU VHV VRP HWW VNlO WLOO DWW KXPDQNDSLWDOUHGRYLVQLQJHQ

VNLOMHU�VLJ�PHOODQ�LQGXVWUL��RFK�NRQVXOWI|UHWDJHQ�

6DPPDQWDJHW NDQ KXYXGSRlQJHQ XWLIUnQ VW\UQLQJVSHUVSHNWLYHW NRQVWDWHUDV DWW EUDQVFKHUQDV

ROLND VlWW DWW VW\UD VLQ YHUNVDPKHW� RFK ROLND PnOVlWWQLQJDU� OHGHU WLOO HQ VNLOOQDG L KXU

KXPDQNDSLWDOHW UHGRYLVDV� $OOWVn NRPPHU GHW VRP I|UHWDJHW DQVHU YDUD YLNWLJW DWW SnYHUND YDG

I|UHWDJHW VW\U PRW VDPW YDG I|UHWDJHW VlWWHU XSS I|U PnO I|U YHUNVDPKHWHQ YLONHW L VLQ WXU

SnYHUNDU UHGRYLVQLQJHQ� JHQRP DWW I|UHWDJHW LQNOXGHUDU VLQD PnO RFK Q\FNHOWDO L

nUVUHGRYLVQLQJHQ� $QVHU I|UHWDJHW DWW HQ VlNHU DUEHWVSODWV lU DY VW|UVWD SULRULWHW Vn NRPPHU

I|UHWDJHW VW\UD PRW GHW� YLONHW RFNVn EHNUlIWDV L HPSLULQ� (Q VW\UQLQJ VRP lU LQULNWDG RFK

��



LQWHJUHUDG PHG KXPDQNDSLWDOHW� VnVRP $)5< ������� LQQHElU DWW I|UHWDJHW OlJJHU VW|UUH

HPIDV YLG LPPDWHULHOOD WLOOJnQJDU VnVRP KXPDQNDSLWDOHW RFK VDPPDQOlQNDU +5$ PHG

VW\UQLQJ� 'HWWD SnYHUNDU I|UHWDJHWV LQVWlOOQLQJ RFK V\Q Sn KXPDQNDSLWDO YLONHW InU HIIHNW Sn

KXU LQIRUPDWLRQ RP KXPDQNDSLWDOHW NRPPXQLFHUDV� 'HW NDQ HPHOOHUWLG XWLIUnQ

OHJLWLPLWHWVSHUVSHNWLYHW UHVRQHUDV DWW GHW lU YLNWLJDUH I|U LQGXVWULI|UHWDJHQ DWW NRPPXQLFHUD

DWW PHGDUEHWDUQD DUEHWDU Sn HQ WU\JJ RFK VlNHU DUEHWVSODWV GlU GH LQWH XWVlWWV I|U IDUD VQDUDUH

lQ DWW EHVNULYD GHUDV NRPSHWHQV� )|U NRQVXOWI|UHWDJHQ YHUNDU GHW IDOOD VLJ QDWXUOLJW DWW

NRPPXQLFHUD DWW PDQ KDU GXNWLJD� NRPSHWHQWD RFK YlOXWELOGDGH PHGDUEHWDUH SUHFLV VRP

9ROYR YLOO O\IWD DWW GH KDU EUDQVFKHQV ElVWD ELODU Vn YLOO $)5< IUDPKlYD DWW GH KDU EUDQVFKHQV

VPDUWDVWH NRQVXOWHU� 0HG GHW VDJW LQQHElU KXPDQNDSLWDOUHGRYLVQLQJ I|U NRQVXOWI|UHWDJHQ

RFNVn�RP�DWW�PHU�HOOHU�PLQGUH�VlOMD�LQ�VLQ�SURGXNW�WLOO�DQYlQGDUHQ�DY�UHGRYLVQLQJHQ�

����6DPPDQIDWWQLQJ�DY�DQDO\V

6DPPDQIDWWQLQJVYLV NDQ GHW NRQVWDWHUDV XWLIUnQ DQDO\VHQ DWW GHW ILQQV ROLND I|UNODULQJDU WLOO

KXU UDSSRUWHULQJHQ DY KXPDQNDSLWDO VNLOMHU VLJ PHOODQ EUDQVFKHUQD RFK YDG GHQQD VNLOOQDG

EHURU Sn� /HJLWLPLWHWVSHUVSHNWLYHW EHO\VHU KXU I|UHWDJHQ L YDUGHUD EUDQVFKHQ YlOMHU DWW

UDSSRUWHUD NULQJ KXPDQNDSLWDO RFK I|UNODUDU KXU GHQQD UDSSRUWHULQJ NDQ YDUD YLQNODG I|U DWW

IUlPMD HQ YLVV ELOG DY RUJDQLVDWLRQHQ� $OOWVn NDQ UHGRYLVQLQJHQ DQYlQGDV L V\IWH DWW OHJLWLPHUD

VLQ RUJDQLVDWLRQ RFK YHUNVDPKHW JHQRP DWW EHO\VD RUJDQLVDWLRQHQV SRVLWLYD VLGRU RFK YLVD DWW

GHW VRFLDOD NRQWUDNWHW PHOODQ VDPKlOOHW RFK RUJDQLVDWLRQHQ XSSUlWWKnOOV� 9DG I|UHWDJHQ YlOMHU

DWW UDSSRUWHUD RP LQQHKnOOVPlVVLJW lU YLGDUH VWDUNW I|UNQLSSDW PHG GH PnO VRP I|UHWDJHQ KDU

VDWW XSS LQRP RUJDQLVDWLRQHQ� DOOWVn VW\UQLQJHQ L YHUNVDPKHWHQ� ,QGXVWULI|UHWDJHQ VW\U PRW HQ

VlNHU DUEHWVPLOM| RFK GlUPHG UDSSRUWHUDV GHW IUHNYHQW RP GHWWD L LQGXVWULI|UHWDJHQV

nUVUHGRYLVQLQJDU� .RQVXOWI|UHWDJHQ UDSSRUWHUDU L VWlOOHW PHU NULQJ GH DQVWlOOGDV NRPSHWHQVHU

RFK XWELOGQLQJ� 5DWLRQDOLWHWVSHUVSHNWLYHW EHKDQGODU L VLQ WXU VlUVNLOW DWW I|UHWDJ VWUlYDU PRW DWW

UHGRYLVD I|UHWDJHWV YHUNOLJD YlUGH YLONHW LQNOXGHUDU VDPWOLJD WLOOJnQJDU� VnVRP KXPDQNDSLWDOHW

I|U DWW IUDPI|U DOOW I|UElWWUD PDUNQDGHQV IUDPWLGVWUR Sn I|UHWDJHW� 8WLIUnQ GHQ V\QYLQNHOQ E|U

NRQVXOWI|UHWDJHQ UDSSRUWHUD PHU RP VLWW KXPDQNDSLWDO� YLONHW GHQ HPSLULVND GDWDQ JHU VW|G I|U

Gn NRQVXOWI|UHWDJHQ UDSSRUWHUDU GXEEHOW Vn P\FNHW NRQWUD LQGXVWULI|UHWDJHQ PlWW L DQGHO

PHQLQJDU�VRP�EHVNULYHU�KXPDQNDSLWDOHW�

��



6DPWOLJD SHUVSHNWLY PHQ IUlPVW UDWLRQDOLWHWV� RFK OHJLWLPLWHWVSHUVSHNWLYHW O\FNDV YlO PHG DWW

I|UNODUD YDUI|U I|UHWDJHQ IULYLOOLJW UDSSRUWHUDU RFK DYOlPQDU LQIRUPDWLRQ XW|YHU YDG VRP

NUlYV� 8WLIUnQ OHJLWLPLWHWVSHUVSHNWLYHW KDQGODU GHW RP DWW I|UHWDJ VWlQGLJW PnVWH OHJLWLPHUD VLJ

I|U DWW LQWH DQVHV EU\WD PRW GHW VRFLDOD NRQWUDNWHW RFK GlUPHG VHV VRP LOOHJLWLPD� )|U

LQGXVWULI|UHWDJHQ J|UV GHWWD IUlPVW L IRUP DY HQ W\GOLJ UDSSRUWHULQJ NULQJ VlNHUKHWVnWJlUGHU

RFK DWW DUEHWVSODWVVlNHUKHW WDV Sn VW|UVWD DOOYDU� bYHQ NRQVXOWI|UHWDJHQ YlOMHU DWW UDSSRUWHUD

P\FNHW RP SHUVRQDOKlOVD PHQ PHG IRNXV Sn SV\NLVN RKlOVD RFK HQ WULYVDP DUEHWVSODWV� $WW

W\GOLJW VLJQDOHUD DWW PDQ WDU VLQD DQVWlOOGDV YlOPnHQGH Sn VWRUW DOOYDU NDQ YDUD HWW VlWW I|U

NRQVXOWI|UHWDJHQ DWW XSSQn OHJLWLPLWHW� $WW GHW LQRP EnGD EUDQVFKHUQD UDSSRUWHUDV RP

XWELOGQLQJDU LQRP HWLN RFK DQWLNRUUXSWLRQ JnU RFNVn DWW NRSSOD WLOO OHJLWLPLWHW� $WW VRP HWW VWRUW

I|UHWDJ W\GOLJW VLJQDOHUD DWW GHWWD lU SRWHQWLHOOD SUREOHP VRP PDQ VWlQGLJW I|UV|NHU PRWDUEHWD

NDQ�YDUD�HWW�VlWW�DWW�DJHUD�XWLIUnQ�NUDYHQ�RFK�I|UXWVlWWQLQJDUQD�L�GHW�VRFLDOD�NRQWUDNWHW�

$WW NRQVXOWI|UHWDJHQ UDSSRUWHUDU P\FNHW RP VLWW KXPDQNDSLWDO RFK IUlPVW VLQD DQVWlOOGDV

NXQVNDSHU JnU DWW I|UNODUD XWLIUnQ UDWLRQDOLWHWVSHUVSHNWLYHW� (IWHUVRP GHQ VW|UVWD GHOHQ DY

NRQVXOWI|UHWDJHQV YHUNOLJD YlUGH OLJJHU L KXPDQNDSLWDOHW Vn EHK|YHU RFNVn KXPDQNDSLWDOHWV

RPIDWWQLQJ RFK EHW\GHOVH W\GOLJW IUDPJn L UDSSRUWHULQJHQ RP NRQVXOWI|UHWDJHQ VND YlUGHUDV

Sn HWW NRUUHNW VlWW DY LQWUHVVHQWHU Vn VRP SRWHQWLHOOD LQYHVWHUDUH RFK NUHGLWLQVWLWXW� bYHQ HQ

VWUlYDQ PRW DWW KnOOD UHGRYLVQLQJHQ UHOHYDQW I|U YHUNVDPKHWHQ I|UNODUDU YDUI|U GHW VNLOMHU VLJ

PHOODQ YLOND DVSHNWHU DY VLWW KXPDQNDSLWDO PDQ UDSSRUWHUDU RP PHOODQ GH WYn EUDQVFKHUQD�

'HWWD I|UNODUDU HWW NRQVXOWI|UHWDJV YDO DWW UDSSRUWHUD NULQJ KXPDQNDSLWDO L VW|UUH XWVWUlFNQLQJ

Gn LQGXVWULI|UHWDJHQV YHUNOLJD YlUGH nWHUILQQV L PDWHULHOOD WLOOJnQJDU VQDUDUH lQ KXPDQNDSLWDO�

2OLND GHODU lU ROLND YLNWLJD EHURHQGH Sn YLONHQ EUDQVFK PDQ lU DNWLY LQRP RFK ROLND VDNHU

EHK|YHU�Gn�RFNVn�O\IWDV�L�UDSSRUWHULQJHQ�

'HW ILQQV VRP WLGLJDUH QlPQW LQJD UlWW HOOHU IHO QlU GHW NRPPHU WLOO KXU I|UHWDJ YlOMHU DWW

UDSSRUWHUD RP KXPDQNDSLWDO RFK GHW InU VnOHGHV DQVHV VYnUW DWW LQI|UD QnJUD VWDQGDUGHU I|U

XWIRUPQLQJHQ DY KXPDQNDSLWDOUHGRYLVQLQJHQ� 1nJRW VRP W\GOLJW IUDPJnU XWLIUnQ VWXGLHQ lU DWW

UDSSRUWHULQJHQ DY KXPDQNDSLWDO VNLOMHU VLJ P\FNHW PHOODQ I|UHWDJ WLOO I|UHWDJ RFK GHW ILQQV

YLVVD WHPDQ VRP NDQ XWOlVDV� 6YnULJKHWHQ PHG DWW LQI|UD HQ VWDQGDUGLVHUDG

KXPDQNDSLWDOUDSSRUWHULQJ VRP HQ GHO DY GHQ WYLQJDQGH UDSSRUWHULQJ I|UW\GOLJDV XWLIUnQ GHQQD

VWXGLHV LQVDPODGH HPSLUL� 'n GHQ LQVDPODGH GDWDQ W\GOLJW YLVDU KXU ROLND EUDQVFKHU KDU ROLND

EHKRY RFK V\IWHQ PHG VLQ KXPDQNDSLWDOUDSSRUWHULQJ EHK|YHU I|UHWDJHQ RFNVn WLOOnWDV DQSDVVD

VLQ KXPDQNDSLWDOUHGRYLVQLQJ RFK UDSSRUWHUD GHWWD Sn ROLND YLV RFK XWLIUnQ ROLND

��



WLOOYlJDJnQJVVlWW� 6NXOOH HQ VWDQGDUGLVHULQJ lJD UXP Vn ILQQV GHW HQ ULVN DWW YLVVD I|UHWDJ RFK

EUDQVFKHU DQWLQJHQ LQWH NDQ O\IWD GHQ LQIRUPDWLRQ GH YLOO RFK EHK|YHU L VLQ

KXPDQNDSLWDOUDSSRUWHULQJ� HOOHU DWW GH lU WYXQJQD DWW UDSSRUWHUD LQIRUPDWLRQ VRP lU K|JVW

LUUHOHYDQW I|U I|UHWDJHW L VWRUW� 1nJRW VRP NDQ OHGD WLOO DWW I|UHWDJ GUDEEDV DY HQ RQ|GLJ

DUEHWVE|UGD UHGRYLVQLQJVPlVVLJW� 9LVVD IRUVNDUH KDU I|U VWDQGDUGLVHULQJHQ VNXOO RFK I|U |NDG

MlPI|UEDUKHW PHOODQ I|UHWDJ I|UHVODJLW DWW HQ SRVW WDV XSS L EDODQVUlNQLQJHQ VRP VND VSHJOD

YlUGHW DY KXPDQNDSLWDOHW� 3UREOHPHW VRP XSSVWnU YLG HQ VnGDQ VLWXDWLRQ lU DWW GHW EOLU HQ

VXEMHNWLY SRVW VRP NDQ |YHUGULYD HOOHU I|UULQJD WLOOJnQJDUQDV YlUGH HIWHUVRP GHW L GDJVOlJHW

LQWH ILQQV QnJUD SnOLWOLJD RFK VWULQJHQWD PlWPHWRGHU RFK PRGHOOHU I|U YlUGHULQJ DY

KXPDQNDSLWDO� (WW \WWHUOLJDUH SUREOHP VRP IUDPWUlGHU lU GHQ NRQWURYHUVLHOOD IUnJDQ L DWW

I|UHWDJHQ Gn DQVHV NRQWUROOHUD KXPDQNDSLWDOHW VRP LQWH lU VHSDUHUEDUW IUnQ GHQ DQVWlOOGH� HQ

DQVWlOOG NDQ VlJD XSS VLJ� DYOLGD HOOHU In DQGUD KLQGHU VRP SnYHUNDU YlUGHULQJHQ DY

WLOOJnQJHQ� 'HWWD UHVHU IOHU WHNQLVND IUnJRU VRP WLOO H[HPSHO� VND VHPHVWHU DQVHV |ND

WLOOJnQJHQV YlUGH HIWHUVRP KXPDQNDSLWDOHW nWHUKlPWDU VLJ� KXU VND XWELOGQLQJDU YlUGHUDV RFK

EHG|PDV |ND WLOOJnQJHQV PRQHWlUD YlUGH� OHGHU HQ |NDG RPVlWWQLQJ WLOO HQ QHGVNULYQLQJ DY

WLOOJnQJHQ HIWHUVRP GHWWD LQQHElU VOLWDJH Sn KXPDQNDSLWDOHW HOOHU VND I|UHWDJHW VNULYD DY

KXPDQNDSLWDOHW�HQOLJW�SODQ�

��



���6OXWVDWV

,�GHWWD�NDSLWHO�SUHVHQWHUDV�VYDUHQ�Sn�VWXGLHQV�IUnJHVWlOOQLQJDU�RFK�VWXGLHQV�VOXWVDWVHU

NRQVWDWHUDV�RFK�NQ\WV�DQ�WLOO�XSSVDWVHQV�IUnJHVWlOOQLQJDU�RFK�V\IWH��9LGDUH�SUHVHQWHUDV

VWXGLHQV�EHJUlQVQLQJDU�VDPW�I|UVODJ�WLOO�IUDPWLGD�IRUVNQLQJ�

����6OXWVDWV

6WXGLHQV V\IWH KDU YDULW DWW XQGHUV|ND KXU UDSSRUWHULQJHQ DY KXPDQNDSLWDO VHU XW I|U

NRQVXOW�UHVSHNWLYH LQGXVWULI|UHWDJ� 'HWWD V\IWH KDU P\QQDW XW L WUH IUnJHVWlOOQLQJDU VRP

EHVYDUDV�XWLIUnQ�GHQ�LQVDPODGH�RFK�DQDO\VHUDGH�HPSLULQ�

+XU�UDSSRUWHUDV�KXPDQNDSLWDO"

8WLIUnQ PlQJGHQ DY GHQ WRWDOD UDSSRUWHULQJHQ VRP LQQHKnOOHU KXPDQNDSLWDOLQIRUPDWLRQ Vn JnU

GHW DWW XWOlVD HQ W\GOLJ |NQLQJ XQGHU GH VHQDVWH WMXJR nUHQ VHGDQ 2OVVRQ ������ JHQRPI|UGH

VLQ VWXGLH Sn lPQHW� 2OVVRQ NRP IUDP DWW GHW L JHQRPVQLWW YDU ��� � DY nUVUHGRYLVQLQJHQ VRP

EHKDQGODGH KXPDQNDSLWDO PHOODQ nUHQ ����±����� L GHQQD VWXGLH IUDPNRP GHW L VWlOOHW DWW

����� � DY nUVUHGRYLVQLQJHQ EHKDQGODGH KXPDQNDSLWDO� YLONHW PRWVYDUDU HQ |NQLQJ PHG ���

�� 'HQQD |NQLQJ JlOOHU JHQRPJnHQGH I|U DOOD I|UHWDJ L VWXGLHQ RDYVHWW EUDQVFK YLONHW W\GHU

Sn HWW |NDW LQWUHVVH RFK SRSXODULWHW I|U KXPDQNDSLWDOUDSSRUWHULQJ XQGHU �����WDOHW� )UlPVW

UDSSRUWHUDV GHW L IRUP DY RUG RFK PHQLQJDU L O|SDQGH WH[W I|U DWW EHVNULYD VLQD DQVWlOOGD� GHUDV

NRPSHWHQVHU� DUEHWVPLOM| PHG PHUD� 'HW I|UHNRPPHU lYHQ KXPDQNDSLWDOUHODWHUDGH Q\FNHOWDO

VRP PlWHU WLOO H[HPSHO DQGHOHQ XWELOGDGH L XSSI|UDQGHNRG� 'H WRWDOW VHWW YDQOLJDVW

I|UHNRPPDQGH EHJUHSSHQ VRP DQYlQGV lU PHGDUEHWDUH� DQVWlOOGD� XWELOGQLQJ RFK VlNHUKHW�

,QJD I|UHWDJ L VWXGLHQ SURGXFHUDGH IULVWnHQGH EDODQV� RFK UHVXOWDWUlNQLQJDU VRP LQNOXGHUDU

KXPDQNDSLWDOHW VnVRP 7HOLD ������ RFK 6YHQVND /XIWIDUWVYHUNHW ������ H[SHULPHQWHUDGH PHG

L VOXWHW Sn ���WDOHW� ,QWH KHOOHU WDV KXPDQNDSLWDOHW XSS VRP HQ WLOOJnQJ L EDODQVUlNQLQJ Gn

UHGRYLVQLQJVQRUPHU RFK WLOOJlQJOLJD YlUGHULQJVPHWRGHU J|U GHWWD RSUDNWLVNW� RFK L YLVVD IDOO

I|UEMXGHW�L�GDJVOlJHW�

��



+XU�VNLOMHU�VLJ�UDSSRUWHULQJHQ�DY�KXPDQNDSLWDO�nW�PHOODQ�LQGXVWULI|UHWDJ�RFK�NRQVXOWI|UHWDJ"

8WLIUnQ VWXGLHQV HPSLUL RFK DQDO\V Vn JnU GHW DWW EHVNnGD HQ VWRU VNLOOQDG L UDSSRUWHULQJ RFK

UDSSRUWHULQJVP|QVWHU PHOODQ GH ROLND EUDQVFKHUQD� .RQVXOWI|UHWDJHQ YlOMHU DWW UDSSRUWHUD RP

KXPDQNDSLWDO GXEEHOW Vn RIWD YLONHW LQQHElU DWW YDUW IHPWH PHQLQJ DY nUVUHGRYLVQLQJDUQD

LQQHKnOOHU LQIRUPDWLRQ RP KXPDQNDSLWDO PHGDQ HQGDVW YDU WLRQGH J|U GHWVDPPD L

LQGXVWULI|UHWDJHQV PRWVYDULJKHW� $OOWVn lU UDSSRUWHULQJHQ DY KXPDQNDSLWDO DOOWPHU IUHNYHQW

I|UHNRPPDQGH L NRQVXOWI|UHWDJHQV UDSSRUWHULQJ� bYHQ DQWDO WUlIIDU SHU VLGD YLVDU Sn HWW

OLNQDQGH UHVXOWDW GlU NRQVXOWI|UHWDJHQ QlPQHU KXPDQNDSLWDOUHODWHUDGH EHJUHSS ���� JnQJHU

Sn�VLGD�MlPI|UW�PHG������JnQJHU�SHU�VLGD�I|U�LQGXVWULI|UHWDJHQ�

(Q W\GOLJ VNLOOQDG JnU RFNVn DWW XWOlVD L PHG YLOND EHJUHSS RFK PnWW GH ROLND EUDQVFKHUQD

YlOMHU DWW UDSSRUWHUD KXPDQNDSLWDO� .RQVXOWI|UHWDJHQV KXPDQNDSLWDOUDSSRUWHULQJ EHVWnU WLOO

VWRU GHO DY LQIRUPDWLRQ NULQJ GHUDV SHUVRQDO RFK GHUDV NXQVNDS� ,QGXVWULI|UHWDJHQ n DQGUD

VLGDQ YlOMHU L VWlOOHW DWW UDSSRUWHUD RP DUEHWVPLOM| RFK Gn IUDPI|U DOOW VlNHUKHWHQ Sn

DUEHWVSODWVHQ� ,QRP NDWHJRULQ DUEHWVPLOM| Vn YlOMHU NRQVXOWI|UHWDJHQ L VWlOOHW DWW UDSSRUWHUD RP

SV\NLVN RKlOVD Sn DUEHWVSODWVHQ� .ULQJ NDWHJRULQ XWELOGQLQJ lU GHW GHVWR MlPQDUH RFK EnGD

EUDQVFKHUQD lU XQJHIlU OLND EHQlJQD DWW UDSSRUWHUD RP GH DQVWlOOGDV QXYDUDQGH RFK IUDPWLGD

XWELOGQLQJ�

+XU�NDQ�VNLOOQDGHQ�L�UDSSRUWHULQJ�DY�KXPDQNDSLWDO�PHOODQ�EUDQVFKHUQD�I|UNODUDV"

'H ROLND VNLOOQDGHU VRP KDU KLWWDWV L UDSSRUWHULQJ DY KXPDQNDSLWDO PHOODQ EUDQVFKHUQD JnU DWW

I|UNODUD�XWLIUnQ�GH�WUH�SHUVSHNWLYHQ�OHJLWLPLWHW��UDWLRQDOLWHW�RFK�VW\UQLQJ�

$WW NRQVXOWI|UHWDJHQ UDSSRUWHUDU PHU RP VLQD DQVWlOOGD RFK GHUDV NXQVNDSHU lQ YDG

LQGXVWULI|UHWDJHQ J|U JnU IUlPVW DWW I|UNODUD XWLIUnQ UDWLRQDOLWHWVSHUVSHNWLYHW� 3n JUXQG DY DWW

NRQVXOWI|UHWDJHQ lU YlOGLJW EHURHQGH DY VLWW KXPDQNDSLWDO Vn NUlYV GHW RFNVn DWW GH

UDSSRUWHUDU PHU RP VLQD DQVWlOOGD RFK GHUDV NXQVNDSHU I|U DWW UDSSRUWHULQJHQ VND YDUD Vn

UHOHYDQW RFK YHUNOLJKHWVWURJHQ VRP P|MOLJW� ,QGXVWULI|UHWDJHQ YHUNVDPKHW lU GlUHPRW LQWH OLND

EHURHQGH DY VLQD DQVWlOOGD RFK GHUDV VSHWVNRPSHWHQV L OLND VWRU XWVWUlFNQLQJ RFK SULRULWHUDU

GlUPHG L VWlOOHW DWW O\IWD DQGUD GHODU L VLQ UDSSRUWHULQJ� 'HWWD lU L LQGXVWULI|UHWDJHQV IDOO

VlNHUKHW Gn GHWWD EHG|PV YDUD HQ PHU UHOHYDQW GHO DWW UDSSRUWHUD RP Sn JUXQG DY

��



LQGXVWULDUEHWHWV QDWXU� 3n JUXQG DY VWUlYDQ HIWHU DWW GHW I|UHWDJ UDSSRUWHUDU RP VND YDUD

UHOHYDQW VHWW WLOO YHUNVDPKHWHQ RFK GHVV LQWUHVVHQWHU Vn OXWDU NRQVXOWI|UHWDJHQV UDSSRUWHULQJ

P\FNHW nW GH DQVWlOOGD RFK GHUDV NXQVNDSHU PHGDQ LQGXVWULI|UHWDJHQV UDSSRUWHULQJ OlJJHU YLNW

Sn DUEHWVPLOM| RFK DUEHWVSODWVVlNHUKHW� 8WLIUnQ UDWLRQDOLWHWVSHUVSHNWLYHW Vn JnU GHW RFNVn DWW

DUJXPHQWHUD I|U DWW NRQVXOWI|UHWDJHQ UDSSRUWHUDU PHU RP VLWW KXPDQNDSLWDO lQ YDG

LQGXVWULI|UHWDJHQ J|U HIWHUVRP HQ VWRU GHO DY NRQVXOWI|UHWDJHQV YHUNOLJD YlUGH VLWWHU L GHUDV

KXPDQNDSLWDO� )|U DWW XQGYLND DWW XQGHUYlUGHUDV DY VLQD LQWUHVVHQWHU Vn lU GHW GlUI|U DY VWRU

YLNW I|U NRQVXOWI|UHWDJHQ DWW Sn HWW W\GOLJW VlWW I|UPHGOD YlUGHW DY VLWW KXPDQNDSLWDO L VLQ

UDSSRUWHULQJ� )|U LQGXVWULI|UHWDJHQ GlU KXPDQNDSLWDOHW LQWH DOOV KDU HQ OLND VWRU SnYHUNDQ Sn

I|UHWDJHWV YHUNOLJD YlUGH Vn ILQQV LQWH KHOOHU VDPPD EHKRY DY DWW O\IWD RFK EHVNULYD VLWW

KXPDQNDSLWDO L UDSSRUWHULQJHQ� ,QGXVWULI|UHWDJHQV YHUNOLJD YlUGH VW\UV L VWlOOHW IUlPVW DY

PDWHULHOOD WLOOJnQJDU VRP PDVNLQHU RFK IDEULNVORNDOHU YLONHW IUDPNRPPHU L I|UHWDJHQV

EDODQVUlNQLQJDU RFK KXPDQNDSLWDOUDSSRUWHULQJ EHK|YHU GlUI|U LQWH KD HQ OLND FHQWUDO UROO VRP

L NRQVXOWI|UHWDJHQV UDSSRUWHU� 5HVXOWDWHW DY GHWWD EOLU VnNODUW DWW I|U DWW O\FNDV I|UPHGOD

I|UHWDJHWV YHUNOLJD YlUGH Vn UDSSRUWHUDU NRQVXOWI|UHWDJHQ PHU RP VLWW KXPDQNDSLWDO lQ YDG

LQGXVWULI|UHWDJHQ�J|U�

bYHQ OHJLWLPLWHWVSHUVSHNWLYHW JnU DWW DQYlQGD I|U DWW I|UNODUD YDUI|U LQGXVWULI|UHWDJHQ

UDSSRUWHUDU PHU RP GHQ LQWHUQD VlNHUKHWHQ lQ YDG NRQVXOWI|UHWDJHQ J|U� 'n LQGXVWULEUDQVFKHQ

lU EHQlJHQ I|U RO\FNRU RP LQWH YlODUEHWDGH VlNHUKHWVI|UHVNULIWHU RFK VlNHUKHWVnWJlUGHU

DQYlQGV Vn lU GHW YLNWLJW I|U LQGXVWULI|UHWDJHQ DWW W\GOLJW I|UPHGOD VLQD VlNHUKHWVnWJlUGHU WLOO

VLQD LQWUHVVHQWHU I|U DWW XSSOHYDV VRP OHJLWLPD� 6DPPD DUJXPHQW JnU DWW DSSOLFHUD Sn

NRQVXOWI|UHWDJHQV EHQlJHQKHW DWW UDSSRUWHUD RP SV\NLVN RKlOVD RFK nWJlUGHU I|U DWW PRWYHUND

GHWWD KRV GH DQVWlOOGD� 2P I|UHWDJHQ W\GOLJW YLVDU DWW GH WDU EUDQVFKHQV KlOVRULVNHU Sn DOOYDU Vn

|NDU GH RFNVn FKDQVHQ DWW XSSOHYDV VRP OHJLWLPD DY VLQD LQWUHVVHQWHU� bYHQ

OHJLWLPLWHWVSHUVSHNWLYHW NDQ I|UNODUD YDUI|U EnGH NRQVXOW�RFK LQGXVWULI|UHWDJHQ L K|J JUDG

YlOMHU DWW UDSSRUWHUD RP LQWHUQD XWELOGQLQJDU LQRP RPUnGHQD DQWLNRUUXSWLRQ RFK HWLN� $WW YLVD

DWW PDQ VRP I|UHWDJ WDU HWLN RFK DQWLNRUUXSWLRQ Sn VW|UVWD DOOYDU J|U RFNVn DWW PDQ |NDU VLQD

P|MOLJKHWHU�DWW�XSSIDWWDV�VRP�OHJLWLP�DY�VDPKlOOHW�

.RQVXOWI|UHWDJHQ XWWU\FNHU RFNVn W\GOLJD PnO DWW DWWUDKHUD Q\ NRPSHWHQV WLOO I|UHWDJHW VDPW DWW

XWELOGD GH QXYDUDQGH DQVWlOOGD LQRP I|UHWDJHW� $WW UDSSRUWHULQJHQ VHU XW Sn GHWWD YLV JnU DWW

I|UNODUD PHG VW\UQLQJVSHUVSHNWLYHW RFK DWW GHQQD W\S DY KXPDQNDSLWDOUDSSRUWHULQJ lU HQ GHO

DY I|UHWDJHWV VW\UQLQJ� /LNQDQGH IRUP DY VW\UQLQJ JnU RFNVn DWW EHVNnGD L LQGXVWULI|UHWDJHQV

��



UDSSRUWHULQJ� +lU lU GHW GRFN L VWlOOHW VlNHUKHW VRP lU FHQWUDOW I|U VW\UQLQJHQ L IRUP DY W\GOLJW

XWWU\FNWD�QROOYLVLRQVPnO�

6WXGLHQV LQVDPODGH GDWD YLVDU DOOWVn Sn HQ W\GOLJ VNLOOQDG L KXU KXPDQNDSLWDO UDSSRUWHUDV

EHURHQGH Sn YLONHQ EUDQVFK I|UHWDJHW lU YHUNVDPW LQRP� )|UHWDJ VRP lU NXQVNDSVLQWHQVLYD

RFK VRP lU VWDUNW EHURHQGH DY VLQD DQVWlOOGD RFK GHUDV NXQVNDSHU RFK NRPSHWHQV UDSSRUWHUDU

GlUI|U PHU RP GHWWD PHGDQ IRNXV I|U LQGXVWULI|UHWDJ VHWW WLOO KXPDQNDSLWDO L VWlOOHW OLJJHU Sn

GH DQVWlOOGDV VlNHUKHW RFK XWELOGQLQJ� (Q DQOHGQLQJ WLOO DWW UDSSRUWHULQJ VNLOMHU VLJ nW lU DWW GHW

VRFLDOD NRQWUDNWHW VNLOMHU VLJ nW PHOODQ ROLND EUDQVFKHU RFK GHW NUlYV RFNVn GlUI|U ROLND

KDQGOLQJDU I|U DWW XSSQn OHJLWLPLWHW� )|U LQGXVWULI|UHWDJHQ L VWXGLHQ Vn YDU GHW RFNVn IUlPVW

OHJLWLPLWHW VRP JLFN DWW NRSSOD WLOO GHUDV KXPDQNDSLWDOUDSSRUWHULQJ VRP ODGH HQ VWRU YLNW YLG

DUEHWVSODWVVlNHUKHW� bYHQ HQ YLOMD RFK HWW PnO DWW UDSSRUWHULQJHQ VND YDUD Vn YHUNOLJKHWVWURJHQ

RFK UHOHYDQW VRP P|MOLJW OHGHU WLOO HQ QDWXUOLJ VNLOOQDG L UDSSRUWHULQJ QlU RFNVn W\SHQ DY

YHUNVDPKHW VNLOMHU VLJ DYVHYlUW PHOODQ EUDQVFKHUQD� 9LGDUH Vn YDU GHW GHWWD SHUVSHNWLY VRP

RFNVn NDQ DQVHV VSHOD VW|UVW UROO L XWIRUPDQGHW DY NRQVXOWI|UHWDJHQV KXPDQNDSLWDOUDSSRUWHULQJ

GlU EHKRYHW DY DWW VSHJOD I|UHWDJHWV YHUNOLJD YlUGH OHGHU WLOO HQ PHU GHWDOMHUDG UDSSRUWHULQJ

NRSSODG WLOO SHUVRQDO RFK GHUDV NXQVNDSHU� 6OXWOLJHQ Vn NDQ RFNVn HWW I|UHWDJV VW\UQLQJ ELGUD

WLOO DWW UDSSRUWHULQJHQ XWIRUPDV Sn HWW YLVVW VlWW HIWHUVRP UDSSRUWHULQJ JnU DWW DQYlQGD VRP HQ

GHO DY VLQ VW\UQLQJ� 'lUI|U SnYHUNDV UDSSRUWHULQJHQV XWIRUPQLQJ RFK LQQHKnOO DY GH LQWHUQD

PnO�VRP�I|UHWDJ�KDU�RFK�VRP�I|UHWDJHW�VW\U�PRW�DWW�XSSQn�

����6WXGLHQV�ELGUDJ

'HQQD VWXGLH ELGUDU PHG NXQVNDS RP KXU VYHQVND I|UHWDJ UDSSRUWHUDU RFK UHGRYLVDU VLWW

KXPDQNDSLWDO L GDJVOlJHW� 6WXGLHQV UHVXOWDW KDU LGHQWLILHUDW W\GOLJD VNLOOQDGHU PHOODQ KXU

LQGXVWULI|UHWDJ RFK NRQVXOWI|UHWDJ UHGRYLVDU VLWW KXPDQNDSLWDO� 'HW ILQQV HQ JHGLJHQ

XSSVlWWQLQJ WLGLJDUH IRUVNQLQJ Sn KXPDQNDSLWDOUHGRYLVQLQJ PHQ GHW KDU IXQQLWV HQ IUnQYDUR

DY VWXGLHU VRP XQGHUV|NHU KXPDQNDSLWDOUHGRYLVQLQJHQ KRV VYHQVND I|UHWDJ GH VHQDVWH WMXJR

nUHQ� 'HQQD VWXGLH ELGUDU XWLIUnQ VLQ H[SORUDWLYD DQVDWV GlUI|U PHG Q\ RFK DNWXHOO LQIRUPDWLRQ

VRP OlJJHU HQ Q\ RFK XSSGDWHUDG JUXQG LQRP RPUnGHW� 6WXGLHQV UHVXOWDW EHK|YHU

Q|GYlQGLJWYLV LQWH YDUD EHJUlQVDW WLOO 6YHULJH XWDQ JnU DWW DQYlQGD VRP HQ GHO DY IUDPWLGD

IRUVNQLQJ lYHQ L DQGUD OlQGHU� 6WXGLHQ YLVDU RFNVn YLOND GHODU DY KXPDQNDSLWDO VRP

UDSSRUWHUDV EnGH L VW|UVW RFK PLQVW XWVWUlFNQLQJ VHWW WLOO EnGH GHW HQVNLOGD I|UHWDJHW RFK RFNVn

GH WYn YDOGD EUDQVFKHUQD L VWRUW� 8WLIUnQ GHQQD JUXQGOlJJDQGH VWXGLH VNDSDV P|MOLJKHWHQ DWW

��



PHG GHQQD VWXGLH VRP JUXQG YLGDUH XWIRUVND lPQHW Sn HWW PHU GMXSJnHQGH YLV I|U DWW Sn Vn VlWW

|ND I|UVWnHOVHQ lQQX PHU� 1nJRW VRP RFNVn VDNQDV L WLGLJDUH IRUVNQLQJ lU VWXGLHU VRP MlPI|U

KXPDQNDSLWDOUHGRYLVQLQJ PHOODQ ROLND W\SHU DY I|UHWDJ RFK EUDQVFKHU� 'HQQD VWXGLH MlPI|U

NRQVXOWI|UHWDJ RFK LQGXVWULI|UHWDJ RFK REVHUYHUDGH VNLOOQDGHU PHOODQ KXU ROLND EUDQVFKHU

YlOMHU DWW UHGRYLVD RFK UDSSRUWHUD VLWW KXPDQNDSLWDO� 6WXGLHQ ELGUDU VnOHGHV RFNVn PHG HQ

XWJnQJVSXQNW I|U IRUWVDWWD VWXGLHU DY NRPSDUDWLY QDWXU LQRP lPQHW� 0HG GHW VDJW DGGHUDU

VWXGLHQ WLOO� VDPW I|UQ\DU� GHQ EUHGD RFK JHGLJQD VDPOLQJ OLWWHUDWXU RFK IRUVNQLQJ VRP ILQQV

LQRP +5$�IlOWHW QlU VWXGLHQ MlPI|U� NQ\WHU DQ RFK XWYHFNODU WLGLJDUH IRUVNQLQJ� VnVRP

2OVVRQ��������

/LNYlO NDQ UHVXOWDWHQ YDUD DQYlQGEDUD I|U SUDNWLNHU LQRP UHGRYLVQLQJVRPUnGHW VRP YLOO

EUHGGD VLQD NXQVNDSHU RFK VLQ I|UVWnHOVH I|U KXPDQNDSLWDOUHGRYLVQLQJ RFK In HQ LQEOLFN L KXU

VYHQVND I|UHWDJ UDSSRUWHUDU RFK UHGRYLVDU KXPDQNDSLWDO� 6WXGLHQ NDQ RFNVn ELGUD PHG LQVLNWHU

WLOO EnGH UHGRYLVDUH RFK SHUVRQHU L OHGQLQJVJUXSSHU RP YDUI|U KXPDQNDSLWDO lU HQ YLNWLJ

WLOOJnQJ� YDUI|U GHW lU YLNWLJW DWW NRPPXQLFHUD LQIRUPDWLRQ RP KXPDQNDSLWDOHW RFK KXU PDQ

I|UHWDJ JnU WLOOYlJD I|U DWW LQWHJUHUD VLWW KXPDQNDSLWDO L VLQ UHGRYLVQLQJ RFK VW\UQLQJ VDPW

I|UGHODUQD VRP GHW PHGI|U� 8W|YHU GHWWD NDQ XSSVDWVHQ YDUD YlJOHGDQGH I|U GHQ VRP YLOO ELOGD

VLJ�HQ�XSSIDWWQLQJ�RP�HWW�I|UHWDJV�KXPDQNDSLWDO�WLOO�H[HPSHO�YLG�HQ�I|UHWDJVYlUGHULQJ�

6WXGLHQV UHVXOWDW YLVDU RFNVn Sn VYnULJKHWHUQD PHG DWW LQI|UD VWDQGDUGLVHUDG

KXPDQNDSLWDOUHGRYLVQLQJ VRP HQ GHO DY GHQ WYLQJDQGH UHGRYLVQLQJHQ� 'n VWXGLHQ W\GOLJW YLVDU

DWW ROLND EUDQVFKHU KDU ROLND EHKRY VDPW ROLND DQYlQGQLQJ DY KXPDQNDSLWDOUHGRYLVQLQJ Vn

KDGH HQ VWDQGDUGLVHULQJ DY KXPDQNDSLWDOUHGRYLVQLQJ NXQQDW OHGD WLOO DWW I|UHWDJ LQWH InU XW GHW

GH |QVNDU RFK EHK|YHU DY KXPDQNDSLWDOUHGRYLVQLQJHQ� 'HWWD NDQ WlQNDV YDUD HQ VWRU

DQOHGQLQJ WLOO DWW KXPDQNDSLWDOUDSSRUWHULQJ LQWH lU WYLQJDQGH L QnJRQ VW|UUH XWVWUlFNQLQJ�

HIWHUVRP GHW lU VYnUW DWW LQI|UD HQ UHGRYLVQLQJVQRUP VRP lU YlODQSDVVDG WLOO HQ VWRU YDULDWLRQ

I|UHWDJ� 6WXGLHQ NDQ DOOWVn lYHQ YDUD HWW ELGUDJ L HQ IUDPWLGD GHEDWW |YHU KXUXYLGD

KXPDQNDSLWDOUDSSRUWHULQJ ERUGH YDUD WYLQJDQGH HOOHU LQWH RFK L VnGDQD IDOO YLOND GHODU DY

KXPDQNDSLWDOHW VRP HYHQWXHOOW NDQ VHV VRP WYLQJDQGH DOWHUQDWLYW IULYLOOLJW DWW UDSSRUWHUD

NULQJ� 1nJRW VRP HPHOOHUWLG lU W\GOLJW HIWHU VWXGLHQV JHQRPI|UDQGH lU DWW MlPI|UEDUKHWHQ

PHOODQ I|UHWDJV KXPDQNDSLWDOUHGRYLVQLQJ lU YlOGLJW OnJ RFK GHW lU VYnUW DWW Sn HWW VQDEEW RFK

VPLGLJW VlWW ELOGD VLJ HQ XSSIDWWQLQJ RP I|UHWDJHWV KXPDQNDSLWDO� , GHW DYVHHQGH KDGH HQ IRUP

DY VWDQGDUGLVHULQJ XQGHUOlWWDW I|U UHGRYLVQLQJHQ� PHQ VRP RYDQ NRQVWDWHUDV Vn NDQ HQ

VWDQGDUGLVHULQJ�PHGI|UD�DQGUD�SUREOHP�

��



6WXGLHQ ELGUDU RFNVn PHG I|UNODULQJVSHUVSHNWLY WLOO YDUI|U HWW I|UHWDJ YlOMHU DWW UDSSRUWHUD RP

KXPDQNDSLWDO VDPW YDUI|U GHQQD UDSSRUWHULQJ VHU XW Sn HWW YLVVW VlWW EHURHQGH Sn I|UHWDJ RFK

EUDQVFK� 'H SHUVSHNWLY VRP ElVW NDQ I|UNODUD UDSSRUWHULQJ DY KXPDQNDSLWDO lU IUlPVW

OHJLWLPLWHW RFK UDWLRQDOLWHW� +XPDQNDSLWDOUDSSRUWHULQJ� RFK HJHQWOLJHQ UDSSRUWHULQJ |YHU ODJ�

lU HWW XWPlUNW VlWW I|U HWW I|UHWDJ DWW XSSQn OHJLWLPLWHW JHQRP DWW L VLQ UDSSRUWHULQJ IUDPKlYD

VDNHU VRP InU I|UHWDJHW DWW DQVHV OHJLWLPD� )|U IUDPI|U DOOW NXQVNDSVLQWHQVLYD I|UHWDJ Vn lU

UDWLRQDOLWHW RFNVn HQ VWRU DQOHGQLQJ WLOO DWW PDQ YlOMHU DWW UDSSRUWHUD RP KXPDQNDSLWDO� )|U DWW

PDQ VRP NXQVNDSVLQWHQVLYW I|UHWDJ VND O\FNDV I|UPHGOD I|UHWDJHWV YHUNOLJD YlUGH RFK LQWH EOL

XQGHUYlUGHUDGH DY LQWUHVVHQWHU VRP LQYHVWHUDUH RFK NUHGLWLQVWLWXW Vn NUlYV GHW DWW PDQ

UDSSRUWHUDU RP VLWW KXPDQNDSLWDO Gn GHWWD L GH IOHVWD IDOO lU GHQ IUlPVWD YlUGHVNDSDQGH

WLOOJnQJHQ�

����3DQGHPLQV�SnYHUNDQ

9LG JHQRPI|UDQGHW DY LQQHKnOOVDQDO\VHQ IDQQV GHW GHODU DY nUVUHGRYLVQLQJDUQD VRP LQQHK|OO

NRPPHQWDUHU DQJnHQGH &RYLG��� SDQGHPLQV SnYHUNDQ Sn YHUNVDPKHWHQ� 'HVVD NRPPHQWDUHU

EHU|UGH IUDPI|U DOOW RVlNHUKHWVIDNWRUHU U|UDQGH EUDQVFKHQ VRP I|UHWDJHW YHUNDU L RFK GHVV

IUDPWLG� )|UIDWWDUQD WLOO XSSVDWVHQV EHG|PHU� HIWHU DWW LQQHKnOOVDQDO\VHQ JHQRPI|UWV� DWW

&RYLG��� SDQGHPLQ LQWH SnYHUNDGH I|UHWDJHWV KXPDQNDSLWDOUHGRYLVQLQJ L QnJRQ PlUNEDU

XWVWUlFNQLQJ�HOOHU�Sn�HWW�VlWW�VRP�NDQ�SnYHUND�VWXGLHQV�UHVXOWDW�

����6WXGLHQV�EHJUlQVQLQJDU

(Q DVSHNW DY NULWLNHQ VRP NDQ ULNWDV PRW VWXGLHQ lU VWXGLHQV DYJUlQVQLQJ� Gn HWW VW|UUH DQWDO

VWXGLHREMHNW KDGH NXQQDW JH HQ lQQX PHU RPIDWWDQGH ELOG DY KXU VYHQVND I|UHWDJ L YDOGD

EUDQVFKHU EHDNWDU KXPDQNDSLWDO L VLQ UDSSRUWHULQJ� 0HG HWW VW|UUH XUYDO DY VWXGLHREMHNW KDGH

UHVXOWDWHW DY YDOG PHWRG VDPW VOXWVDWVHUQD VRP GUDJLWV XWLIUnQ UHVXOWDWHW NXQQDW YDUD VWDWLVWLVNW

VlNUDUH� , GHQQD VWXGLH SULRULWHUDGHV GRFN UHVXOWDWHWV UHOLDELOLWHW L IRUP DY DWW

LQQHKnOOVDQDO\VHQ JMRUGHV WYn JnQJHU DY VDPWOLJD I|UIDWWDUH I|U DWW VlNHUVWlOOD VWDELOLWHW RFK

UHSURGXFHUEDUKHW� )|U DWW GHWWD VNXOOH YDUD P|MOLJW Vn EHG|PGHV GHW DWW HWW PLQGUH XUYDO YDU

GHQ ElVWD XWJnQJVSXQNWHQ I|U DWW NXQQD VlNHUVWlOOD DWW GHQ LQVDPODGH HPSLULQ YDU NRUUHNW�

8WLIUnQ GHWWD KDU VWXGLHQ GlUPHG RFNVn NXQQDW OlJJD HQ Q\ JUXQG RFK XSSPXQWUD WLOO IRUWVDWW

IRUVNQLQJ�Sn�RPUnGHW�

��



����)|UVODJ�WLOO�IUDPWLGD�IRUVNQLQJ

$OOWHIWHUVRP VWXGLHQ KDU XWYHFNODW VLJ Vn KDU GHW IUDPWUlWW ROLND VLGRVSnU RFK IUnJRU VRP KDGH

NXQQDW I|UGMXSD RFK XW|ND I|UVWnHOVHQ Sn lPQHW lQQX GMXSDUH� (IWHUVRP VWXGLHQ KDU NXQQDW

SnYLVD VNLOOQDGHU PHOODQ KXU NRQVXOWI|UHWDJ RFK LQGXVWULI|UHWDJ UHGRYLVDU KXPDQNDSLWDO Vn

IDOOHU GHW VLJ QDWXUOLJW DWW J|UD GHQQD VWXGLH IDVW L HQ VW|UUH VNDOD GlU VWXGLHQ LQNOXGHUDU HWW

VW|UUH XUYDO I|UHWDJ I|U DWW VnOHGHV NXQQD GUD PHU GHILQLWLYD VOXWVDWVHU� 'HW KDGH RFNVn YDULW

LQWUHVVDQW DWW XQGHUV|ND RFK MlPI|UD DQGUD EUDQVFKHU HOOHU IRNXVHUD Sn HQ VlUVNLOG EUDQVFK�

)|U DWW YLGDUH Jn lQQX GMXSDUH Sn YDUI|U I|UHWDJ UHGRYLVDU VRP GH J|U Vn KDGH LQWHUYMXHU PHG

UHGRYLVDUQD KRV UHVSHNWLYH I|UHWDJ NXQQDW ELGUD PHG I|UHWDJHQV nVLNWHU RFK RP

KXPDQNDSLWDOUHGRYLVQLQJ�lU�QnJRW�GH�KDU�UHIOHNWHUDW�|YHU�

'HQQD VWXGLH NQ\WHU DQ WLOO HQ OLNQDQGH VWXGLH VRP MlPI|U KXPDQNDSLWDOUHGRYLVQLQJ |YHU WLG

PHQ J|U LQJHQ HJHQ VnGDQ� 'lUPHG KDGH HQ KLVWRULVN MlPI|UHOVH PHG I|UGHO NXQQDW XWI|UDV

I|U DWW XQGHUV|ND H[DNW KXU UHGRYLVQLQJHQ DY KXPDQNDSLWDO KDU I|UlQGUDWV |YHU WLG GH VHQDVWH

WMXJR nUHQ� +lU KDGH GHW RFNVn YDULW LQWUHVVDQW DWW XQGHUV|ND RP PHWRGHU I|U DWW UHGRYLVD

KXPDQNDSLWDO I|UlQGUDV |YHU WLG� 'HW YLOO VlJD RP EHJUHSS RFK RUG I|U DWW EHVNULYD

KXPDQNDSLWDO�KDU�lQGUDWV�RFK�Vn�IDOO�KXU�GHW�KDU�lQGUDWV�RFK�YDG�GHWWD�NDQ�EHUR�Sn�

, WHRULNDSLWOHW SUHVHQWHUDV WUH I|UNODULQJVWHRULHU WLOO YDUI|U I|UHWDJ YlOMHU DWW UHGRYLVD Sn HWW

YLVVW VlWW� 0HG I|UGHO NDQ YLGDUH VWXGLHU J|UDV VRP XQGHUV|NHU KXU GHVVD SHUVSHNWLY SnYHUNDU

RFK KlQJHU VDPPDQ PHG UHGRYLVQLQJ DY KXPDQNDSLWDO� ([HPSHOYLV KXU VW\UQLQJ SnYHUNDU

UHGRYLVQLQJHQ RFK YLFH YHUVD� (IWHUVRP OHJLWLPLWHWVSHUVSHNWLYHW O\IWHU IUDP DWW I|UHWDJHQ NDQ

XWQ\WWMD UHGRYLVQLQJHQ WLOO DWW VN|QPnOD HQ ELOG DY RUJDQLVDWLRQHQ Vn KDGH HQ VWXGLH VRP

XQGHUV|NHU YHUNOLJKHWHQ MlPI|UW PHG UHGRYLVQLQJHQ YDU LQWUHVVDQW� WUROLJHQ VNXOOH GHW

I|UHIDOOD DWW UHGRYLVQLQJHQ LQWH DOOWLG lU HQ SHUIHNW UHIOHNWLRQ DY YHUNOLJKHWHQ� 'HVVXWRP KDU

HQ GHO WLGLJDUH +5$�IRUVNQLQJ HPSLULVNW EHYLVDW DWW KXPDQNDSLWDOUHGRYLVQLQJ |NDU

PDUNQDGHQV I|UYlQWQLQJDU Sn IUDPWLGD WLOOYl[W� VlUVNLOW YDG JlOOHU KXPDQNDSLWDOLQWHQVLYD

I|UHWDJ� 0HG GHW VDJW KDGH GHW YDULW Sn VLQ SODWV PHG HQ Q\ VYHQVN VWXGLH VRP XQGHUV|NHU

GHWWD�IHQRPHQ�Sn�VYHQVND�I|UHWDJ�
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0DQDJHPHQW�6FLHQFH�/HWWHUV��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�GRDM�RUJ�DUWLFOH���I�����H�����H�����F�G���D���GF >+lPWDG����$SULO�����@

%HFNHU��*��6�����������7KH�$JH�RI�+XPDQ�&DSLWDO� 6WDQIRUG� +RRYHU�,QVWLWXWLRQ�3UHVV�
7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�KRRYHU�RUJ�VLWHV�GHIDXOW�ILOHV�XSORDGV�GRFXPHQWV�����������B��SGI >+lPWDG��
DSULO�����@

%UDGVPD��-����������/HDUQLQJ�LQYHVWPHQW�HTXDO�WR�FDSLWDO�LQYHVWPHQW"�,QFUHDVLQJ�WKH
LQYHVWPHQW�LQ�KXPDQ�UHVRXUFHV�E\�WUHDWLQJ�LQYHVWPHQW�LQ�OHDUQLQJ�DQG�FDSLWDO�LQYHVWPHQW�RQ
DQ�HTXDO�EDVLV���LP�SRVVLELOLWLHV�DQG�FKDOOHQJHV� -RXUQDO�RI�+XPDQ�5HVRXUFH�&RVWLQJ�DQG
$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

��



%U\PDQ��$��DQG�%HOO��(����������)|UHWDJVHNRQRPLVND�IRUVNQLQJVPHWRGHU��8SSODJD����/LEHU

&LQRGH����������.RQVXOWNROOHQ�������7LOOJlQJOLJ�RQOLQH� KWWSV���FLQRGH�FRP�NRQVXOWNROOHQ�
>+lPWDG����DSULO�����@

&RQQHOO\��%���&HUWR��6���,UHODQG��5��	�5HXW]HO��&����������6LJQDOLQJ�7KHRU\��$�5HYLHZ�DQG
$VVHVVPHQW� -RXUQDO�RI�0DQDJHPHQW� 7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE EWK	$1 ��������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG����DSULO�����@

'HHJDQ��&���	�8QHUPDQ��-����������)LQDQFLDO�$FFRXQWLQJ�7KHRU\���QG�(XURSHDQ�(G��/RQGRQ�
0F*UDZ�+LOO�(GXFDWLRQ�

'L0DJJLR��3��-���	�3RZHOO��:��:����������7KH�,URQ�&DJH�5HYLVLWHG��,QVWLWXWLRQDO�,VRPRUSKLVP
DQG�&ROOHFWLYH�5DWLRQDOLW\�LQ�2UJDQL]DWLRQDO�)LHOGV� $PHULFDQ�6RFLRORJLFDO�5HYLHZ�
7LOOJlQJOLJ�RQOLQH� KWWSV���GRL�RUJ���������������� >+lPWDG���DSULO�����@

'RELMD��0����������+RZ�WR�SODFH�KXPDQ�UHVRXUFHV�LQWR�WKH�EDODQFH�VKHHW� -RXUQDO�RI�+XPDQ
5HVRXUFH�&RVWLQJ�DQG�$FFRXQWLQJ� 7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
��DSULO�����@

'RZOLQJ��-����	�3IHIIHU��-����������2UJDQL]DWLRQDO�OHJLWLPDF\��6RFLDO�YDOXHV�DQG�RUJDQL]DWLRQDO
EHKDYLRU� 3DFLILF�6RFLRORJLFDO�5HYLHZ��7LOOJlQJOLJ RQOLQH�
KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�DEV����������������"MRXUQDO&RGH VS[D >+lPWDG����PDUV
����@

(UQVW�	�<RXQJ�&HQWHU�IRU�%RDUG�0DWWHU����������+RZ�DQG�ZK\�KXPDQ�FDSLWDO�GLVFORVXUHV�DUH
HYROYLQJ��7LOOJlQJOLJ�RQOLQH�
KWWSV���DVVHWV�H\�FRP�FRQWHQW�GDP�H\�VLWHV�H\�FRP�HQBXV�WRSLFV�FEP�H\�KRZ�DQG�ZK\�KXPDQ
�FDSLWDO�GLVFORVXUHV�DUH�HYROYLQJ�SGI >+lPWDG����DSULO ����@

)HUQDQGR��6��	�/DZUHQFH��6����������$�7KHRUHWLFDO�)UDPHZRUN�IRU�&65�3UDFWLFHV�
,QWHJUDWLQJ�/HJLWLPDF\�7KHRU\��6WDNHKROGHU�7KHRU\�DQG�,QVWLWXWLRQDO�7KHRU\� 7KH�-RXUQDO�RI
7KHRUHWLFDO�$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWSV���HGV�S�HEVFRKRVW�FRP�HGV�GHWDLO�GHWDLO"YLG �	VLG F�DFH�ED��H�I����H�DD���G�GF�F��
�������UHGLV	EGDWD -N)�G*K8H;%O3:OZ/+9S=&=]D;5O3:9NF\�VD;=O-Q1ME�%O3;
1SG*8��G�$1 ��������	GE EWK >+lPWDG���DSULO�����@

)ODPKROW]��(����������$�0RGHO�IRU�+XPDQ�5HVRXUFH�9DOXDWLRQ��$�6WRFKDVWLF�3URFHVV�ZLWK
6HUYLFH�5HZDUGV� 7KH�$FFRXQWLQJ�5HYLHZ��7LOOJlQJOLJ RQOLQH�
KWWSV���ZZZ�MVWRU�RUJ�OXGZLJ�OXE�OX�VH�VWDEOH������� >+lPWDG����PDUV�����@

)ODPKROW]��(����������2Q�WKH�8VH�RI�WKH�(FRQRPLF�&RQFHSW�RI�+XPDQ�&DSLWDO�LQ�)LQDQFLDO
6WDWHPHQWV��$�&RPPHQW� 7KH�$FFRXQWLQJ�5HYLHZ��7LOOJlQJOLJ RQOLQH�
KWWSV���VHDUFK�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�ORJLQ�DVS["GLUHFW WUXH	$XWK7\SH LS�XLG	GE 
HGVMVU	$1 HGVMVU�������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG ���DSULO�����@

��



)ODPKROW]��(����������+XPDQ�5HVRXUFH�$FFRXQWLQJ��$�5HYLHZ�RI�7KHRU\�DQG�5HVHDUFK�
-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��7LOOJlQJOLJ�RQOLQH�
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�OXGZLJ�OXE�OX�VH�GRL�HSGI���������M����������������WE������
[ >+lPWDG����DSULO�����@

)ODPKROW]��(����������+XPDQ�UHVRXUFH�DFFRXQWLQJ���DGYDQFHV�LQ�FRQFHSWV��PHWKRGV��DQG
DSSOLFDWLRQ����XSSO���7LOOJlQJOLJ�RQOLQH�
KWWSV���ERRNV�JRRJOH�VH�ERRNV"LG G1Z39-�FS�N&	OSJ 35��	RWV F06;3B+-2(	GT LQWU
RGXFWLRQ���WR���KXPDQ���UHVRXUFH���DFFRXQWLQJ	OU	KO VY	SJ 35��Y RQHSDJH	T L
QWURGXFWLRQ���WR���KXPDQ���UHVRXUFH���DFFRXQWLQJ	I IDOVH >+lPWDG���DSULO�����@

)ODPKROW]��(�*���	�0DLQ��(�'����������&XUUHQW�LVVXHV��UHFHQW�DGYDQFHPHQWV�DQG�IXWXUH
GLUHFWLRQV�LQ�KXPDQ�UHVRXUFH�DFFRXQWLQJ� -RXUQDO�RI +XPDQ�5HVRXUFH�&RVWLQJ�DQG
$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

)ODPKROW]��(���%XOOHQ��0���+XD��:����������+XPDQ�UHVRXUFH�DFFRXQWLQJ��D�KLVWRULFDO
SHUVSHFWLYH�DQG�IXWXUH�LPSOLFDWLRQV� 0DQDJHPHQW�'HFLVLRQ� 7LOOJlQJOLJ�RQOLQH�
KWWS���ZZZ�HPHUDOGLQVLJKW�FRP�OXGZLJ�OXE�OX�VH�GRL�������������������������� >+lPWDG
���PDUV�����@

)ODPKROW]��(�*����������3XWWLQJ�EDODQFH�DQG�YDOLGLW\�LQWR�WKH�EDODQFHG�VFRUHFDUG� -RXUQDO�RI
+XPDQ�5HVRXUFH�&RVWLQJ�DQG�$FFRXQWLQJ��7LOOJlQJOLJ RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

)ODPKROW]��(�*���.DQQDQ�1DUDVLPKDQ��5���%XOOHQ��0�/����������+XPDQ�5HVRXUFH�$FFRXQWLQJ
7RGD\��&RQWULEXWLRQV��&RQWURYHUVLHV�DQG�&RQFOXVLRQV� -RXUQDO�RI�+XPDQ�5HVRXUFH�&RVWLQJ
	�$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH� KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH���������HE������ >+lPWDG
��DSULO�����@

)XQFN��(��	�.DUOVVRQ��7����������+DQGERN�I|U�V\VWHPDWLVND�OLWWHUDWXU��RFK�GRNXPHQWVWXGLHU
LQRP�VDPKlOOVYHWHQVNDSHQ� )|UYDOWQLQJVK|JVNRODQV�UDSSRUWHU� 7LOOJlQJOLJ�RQOLQH�
KWWSV���JXSHD�XE�JX�VH�KDQGOH����������� >+lPWDG��� PDUV�����@

*DPHUVFKODJ��5���*XHQWKHU��)��	�0|OOHU��.����������'HWHUPLQDQWV�DQG�(IIHFWV�RI�+XPDQ
&DSLWDO�5HSRUWLQJ�DQG�&RQWUROOLQJ� -RXUQDO�RI�0DQDJHPHQW &RQWURO��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B'HWHUPLQDQWVBRIBYROXQWDU\B&65BGLVFO
RVXUHB(PSLULFDOBHYLGHQFHBIURPB*HUPDQ\ >+lPWDG��� PDUV�����@

*DPHUVFKODJ��5���	�0RHOOHU��.����������7KH�3RVLWLYH�(IIHFWV�RI�+XPDQ�&DSLWDO�5HSRUWLQJ�
&RUSRUDWH�5HSXWDWLRQ�5HYLHZ� 7LOOJlQJOLJ�RQOLQH�
KWWSV���HGV�S�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�HGV�GHWDLO�GHWDLO"YLG �	VLG ����HG���D��H���
F�����G���D��E��D������UHGLV	EGDWD -N)�G*K8H;%O3:OZ/+9S=&=]D;5O3:9NF\�V
D;=O-Q1ME�%O3;1SG*8��G�$1 ��������	GE EWK >+lPWDG ���DSULO�����@

��



*DPHUVFKODJ��5����������9DOXH�UHOHYDQFH�RI�KXPDQ�FDSLWDO�LQIRUPDWLRQ� -RXUQDO�RI
,QWHOOHFWXDO�&DSLWDO��7LOOJlQJOLJ�RQOLQH�
KWWSV���HGV�V�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�HGV�GHWDLO�GHWDLO"YLG �	VLG ����F�F���E�G���
DI�D������H�FIIHIH�����UHGLV	EGDWD -N)�G*K8H;%O3:OZ/+9S=&=]D;5O3:9NF\�VD
;=O-Q1ME�%O3;1SG*8��G�$1 HGVHPU��������������������������	GE HGVHPU
>+lPWDG����DSULO�����@

*DUFLD�$\XVR��0���0RUHQR�&DPSRV��,���	�6LHUUD�0ROLQD��*����������)XQGDPHQWDO�DQDO\VLV
DQG�KXPDQ�FDSLWDO��(PSLULFDO�HYLGHQFH�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�TXDOLW\�RI�KXPDQ
UHVRXUFHV�DQG�IXQGDPHQWDO�DFFRXQWLQJ�YDULDEOHV� -RXUQDO RI�+XPDQ�5HVRXUFH�&RVWLQJ�DQG
$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

*RNWHQ��6���2]HUKDQ��<��	�*RNWHQ��3����������7KH�KLVWRULFDO�GHYHORSPHQW�RI�VXVWDLQDELOLW\
UHSRUWLQJ��D�SHULRGLF�DSSURDFK� =HV]\W\�7HRUHW\F]QH 5DFKXQNRZRĞFL��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KHBKLVWRULFDOBGHYHORSPHQWBRIBVXVWDL
QDELOLW\BUHSRUWLQJBDBSHULRGLFBDSSURDFK >+lPWDG���DSULO ����@

+DQVVRQ��%����������3HUVRQQHO�,QYHVWPHQWV�DQG�$EQRUPDO�5HWXUQ��.QRZOHGJH�EDVHG�)LUPV
DQG�+XPDQ�5HVRXUFH�$FFRXQWLQJ� -RXUQDO�RI�+XPDQ�5HVRXUFH &RVWLQJ�	�$FFRXQWLQJ�
7LOOJnQJOLJ�RQOLQH� KWWSV���GRL�RUJ���������HE������ >+lPWDG���DSULO�����@

+XVTYDUQD�*URXS����������+XVTYDUQD�*URXS�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�KXVTYDUQDJURXS�FRP�VY�UHSRUW�KXVTYDUQD�JURXSV�DUVUHGRYLVQLQJ����� >+lPWDG
���DSULO�����@

-DQVKDQOR��5���%DLGLOGLQD��$���.RJXW��2���6XOWDQRYD��%���	�$NLPEDHYD��.����������+XPDQ
&DSLWDO�$FFRXQWLQJ��3UREOHP�6WDWXV�DQG�6XJJHVWLRQV��7LOOJlQJOLJ�RQOLQH�
KWWSV���KHLQRQOLQH�RUJ�OXGZLJ�OXE�OX�VH�+2/�3DJH"OQDPH -$16+$1/2	SXEOLF IDOVH	FROO
HFWLRQ MRXUQDOV	KDQGOH KHLQ�MRXUQDOV�MDUOH��	PHQBKLGH IDOVH	PHQBWDE WRF	NLQG 	SDJH
 ����� >+lPWDG���DSULO�����@

-RKDQVRQ��8��	�0DERQ��+����������7KH�SHUVRQQHO�HFRQRPLFV�LQVWLWXWH�DIWHU�WHQ�\HDUV��:KDW
KDV�EHHQ�DFKLHYHG�DQG�ZKHUH�DUH�ZH�JRLQJ"� -RXUQDO RI�+XPDQ�5HVRXUFH�&RVWLQJ�DQG
$FFRXQWLQJ� 7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

,)56���������&RQFHSWXDO�)UDPHZRUN�IRU�)LQDQFLDO�5HSRUWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�LIUV�RUJ�FRQWHQW�GDP�LIUV�SXEOLFDWLRQV�SGI�VWDQGDUGV�HQJOLVK������LVVXHG�SDUW�D�F
RQFHSWXDO�IUDPHZRUN�IRU�ILQDQFLDO�UHSRUWLQJ�SGI >+lPWDG ��DSULO�����@

.HRQJ�&KRRQJ��.����������,QWHOOHFWXDO�&DSLWDO��'HILQLWLRQV��&DWHJRUL]DWLRQ�DQG�5HSRUWLQJ
0RGHOV� -RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO� 7LOOJlQJOLJ RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B,QWHOOHFWXDOB&DSLWDOB'HILQLWLRQVB&DWHJ
RUL]DWLRQBDQGB5HSRUWLQJB0RGHOV >+lPWDG����DSULO@

��



.QRZLW���������.QRZLW�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�NQRZLW�VH�JOREDODVVHWV�RP�NQRZLW��ILQDQVUDSSRUWHU�DU�RFK�GHODUVUDSSRUWHUBVYHQV
ND������NQRZLW�DUVUHGRYLVQLQJ������SGI >+lPWDG��� DSULO�����@

/LQJ��<�+����������$�VWXG\�RQ�WKH�LQIOXHQFH�RI�,QWHOOHFWXDO�&DSLWDO�DQG�,QWHOOHFWXDO�&DSLWDO
&RPSOHPHQWDULW\�RQ�*OREDO�,QLWLDWLYHV� 7KH�(OHFWURQLF -RXUQDO�RI�.QRZOHGJH�0DQDJHPHQW�
7LOOJlQJOLJ�RQOLQH�
KWWSV���HGV�V�HEVFRKRVW�FRP�HGV�GHWDLO�GHWDLO"YLG �	VLG �GH�H��H�F�����D���E�������D��I
E�������UHGLV	EGDWD -N)�G*K8H;%O3:OZ/+9S=&=]D;5O3:9NF\�VD;=O-Q1ME�%O3;
1SG*8��G�$1 ��������	GE OLK >+lPWDG����DSULO�����@

/.$%���������/.$%�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�ONDE�FRP�VY�RP�ONDE�ILQDQVLHOO�LQIRUPDWLRQ�ILQDQVLHOOD�UDSSRUWHU�DUVUHGRYLVQLQJ�
>+lPWDG����DSULO�����@

0D\ULQJ��3����������4XDOLWDWLYH�&RQWHQW�$QDO\VLV� )RUXP�4XDOLWDWLYH
6R]LDOIRUVFKXQJ���)RUXP��4XDOLWDWLYH�6RFLDO�5HVHDUFK� 7LOOJlQJOLJ�RQOLQH�
KWWSV���GRL�RUJ����������ITV��������� >+lPWDG���PDM ����@

0F&UDFNHQ��0���0F,YRU��5���7UHDF\��5���	�:DOO��7���������$�VWXG\�RI�KXPDQ
FDSLWDO�UHSRUWLQJ�LQ�WKH�8QLWHG�.LQJGRP� $FFRXQWLQJ )RUXP��7LOOJlQJOLJ
RQOLQH� KWWSV���GRL�RUJ���������M�DFFIRU������������ >+lPWDG����DSULO�����@

0LFDK��/��&���2IXUXP��&��2���	�,KHQGLQLKX��-��8����������)LUPV�ILQDQFLDO�SHUIRUPDQFH�DQG
KXPDQ�UHVRXUFH�DFFRXQWLQJ�GLVFORVXUH�LQ�1LJHULD��,QWHUQDWLRQDO -RXUQDO�RI�%XVLQHVV�DQG
0DQDJHPHQW��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B)LUPVB)LQDQFLDOB3HUIRUPDQFHBDQGB+X
PDQB5HVRXUFHB$FFRXQWLQJB'LVFORVXUHBLQB1LJHULD >+lPWDG ���PDUV�����@

0�OOHU��&����������7KH���0V�RI�,QWHOOHFWXDO�&DSLWDO���0HDVXULQJ��0RQLWRULQJ�DQG�0DQDJLQJ�
7LOOJlQJOLJ�RQOLQH�
KWWSV���ZDUZLFN�DF�XN�IDF�VRF�ZEV�FRQI�RONF�DUFKLYH�RNOF��SDSHUV�N��BPXHOOHU�SGI >+lPWDG
���DSULO�����@

1DWLRQDOHQF\NORSHGLQ���X�n����7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�QH�VH�OXGZLJ�OXE�OX�VH�XSSVODJVYHUN� >+lPWDG����DSULO�����@

2NHNH��5��&����������+XPDQ�FDSLWDO�DFFRXQWLQJ��$�OLWHUDWXUH�UHYLHZ� $FFRXQWLQJ� 7LOOJlQJOLJ
RQOLQH�
KWWS���P�JURZLQJVFLHQFH�FRP�EHWD�DF������KXPDQ�FDSLWDO�DFFRXQWLQJ�D�OLWHUDWXUH�UHYLHZ�KWP
O >+lPWDG���DSULO�����@

2OVVRQ��%���.DUOVVRQ��0��	�6KDUPD��(����������7RZDUGV�D�WKHRU\�RI�LPSOHPHQWLQJ�WKH�EDODQFH
VFRUHFDUG��$�VWXG\�LQ�DVVRFLDWLRQ�ZLWK�WKH�6ZHGLVK�WHOHFRPPXQLFDWLRQ�ILUP�(ULFVVRQ� -RXUQDO
RI�+XPDQ�5HVRXUFH�&RVWLQJ�DQG�$FFRXQWLQJ��7LOOJlQJOLJ RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

��



2OVVRQ��%����������$QQXDO�5HSRUWLQJ�3UDFWLFHV��,QIRUPDWLRQ�DERXW�+XPDQ�5HVRXUFHV�LQ
&RUSRUDWH�$QQXDO�5HSRUWV�LQ�0DMRU�6ZHGLVK�&RPSDQLHV� -RXUQDO�RI�+XPDQ�5HVRXUFH
&RVWLQJ�	�$FFRXQWLQJ���7LOOJlQJOLJ�RQOLQH�
KWWSV���VHDUFK�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�ORJLQ�DVS["GLUHFW WUXH	$XWK7\SH LS�XLG	GE 
HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG���DSULO�����@

2OVVRQ��%����������'HEDWW��)|UHWDJHQV�ERNVOXWVUDSSRUWHU�lU�LQWH�DQSDVVDGH�WLOO�GDJHQV
LQIRUPDWLRQVEHKRY� %DODQV�QU�����7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�IDURQOLQH�VH�OXGZLJ�OXE�OX�VH�GRNXPHQW�EDODQV������QU���EDODQVB����BQ��BD��
���"T 'HEDWW��$���)�&��%�UHWDJHQV���ERNVOXWVUDSSRUWHU����&��$�U���LQWH���
DQSDVVDGH���WLOO���GDJHQV���LQIRUPDWLRQVEHKRY >+lPWDG ���DSULO�����@

2¶5HJDQ��3��2¶GRQQHOO��'��.HQQHG\��7��%RQWLV��1�	�&OHDUO\��3����������3HUFHSWLRQV�RI
,QWHOOHFWXDO�&DSLWDO�,ULVK�(YLGHQFH� -RXUQDO�RI�+XPDQ 5HVRXUFH�&RVWLQJ�DQG�$FFRXQWLQJ�
7LOOJlQJOLJ�RQOLQH�
KWWSV���VHDUFK�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�ORJLQ�DVS["GLUHFW WUXH	$XWK7\SH LS�XLG	GE 
HGR	$1 HMV��������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG ��DSULO�����@

3DSXOD��-�	�9ROQD��-����������7KH�/HYHO�RI�,QWHOOHFWXDO�&DSLWDO�0DQDJHPHQW�LQ�6ORYDN
&RPSDQLHV��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KHB/HYHOBRIB,QWHOOHFWXDOB&DSLWDOB0D
QDJHPHQWBLQB6ORYDNB&RPSDQLHV >+lPWDG����DSULO�����@

3HWW\��5��DQG�*XWKULH��-����������,QWHOOHFWXDO�FDSLWDO�OLWHUDWXUH�UHYLHZ��0HDVXUHPHQW��UHSRUWLQJ
DQG�PDQDJHPHQW� -RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��7LOOJlQJOLJ RQOLQH�
KWWS���ZZZ�HPHUDOGLQVLJKW�FRP�OXGZLJ�OXE�OX�VH�GRL�������������������������� >+lPWDG
���PDUV�����@

3IHIIHU��-����������&RPSHWLWLYH�$GYDQWDJH�7KURXJK�3HRSOH� &DOLIRUQLD�0DQDJHPHQW�5HYLHZ�
7LOOJlQJOLJ�RQOLQH�
KWWSV���HGV�S�HEVFRKRVW�FRP�HGV�GHWDLO�GHWDLO"YLG �	VLG ����F��E��F������D��E��������H�
F�������UHGLV	EGDWD -N)�G*K8H;%O3:OZ/+9S=&=]D;5O3:9NF\�VD;=O-Q1ME�%O3;
1SG*8��G�$1 ����������	GE EWK>+lPWDG����DSULO�����@

3UHHP�6YHULJH������D���3UHHP�6YHULJH�+nOOEDUKHWVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�SUHHP�VH�JOREDODVVHWV�RP�SUHHP�KDOOEDUKHW�SUHHPBKDOOEDUKHWVUHGRYLVQLQJB����
BVYH�SGI >+lPWDG����DSULO�����@

3UHHP�6YHULJH���������3UHHP�6YHULJH�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�SUHHP�VH�JOREDODVVHWV�RP�SUHHP�ILQDQVLHOO�LQIR�DUVUHGRYLVQLQJDU������SUHHPBDU
VUHGRYLVQLQJ������SGI >+lPWDG����DSULO�����@

3XOVHQ���������3XOVHQ�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���SXOVHQ�VH�GRZQORDG�����E��FH�H��F�F��E�GF�H����������������SXOVHQBDUVUHGRYLVQ
LQJB�������BZHEE�SGI >+lPWDG����DSULO�����@

3Z&����������$FFRXQWLQJ�IRU�W\SLFDO�WUDQVDFWLRQV�LQ�WKH�IRRWEDOO�LQGXVWU\��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�SZF�FRP�J[�HQ�DXGLW�VHUYLFHV�LIUV�SXEOLFDWLRQV�LIUV���DFFRXQWLQJ�IRU�W\SLFDO�WUDQ
VDFWLRQV�LQ�WKH�IRRWEDOO�LQGXVWU\�SGI >+lPWDG����PDM ����@

��



5HJHULQJHQ����������<WWUDQGH�|YHU�628���������7LOOVDPPDQV�I|U�HQ�YlOIXQJHUDQGH
VMXNVNULYQLQJV��RFK�UHKDELOLWHULQJVSURFHVV��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHJHULQJHQ�VH��D�FD��FRQWHQWDVVHWV���D��F�������E����EE�D�����FE�E��SWN�S
GI >+lPWDG����DSULO�����@

5HMOHUV���������5HMOHUV�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHMOHUV�FRP�VH�3UHVV�3UHVVPHGGHODQGHQ�UHMOHUV�DUVUHGRYLVQLQJ�IRU������DU�SXEOLF
HUDG� >+lPWDG����DSULO�����@

5RVOHQGHU��5����������$FFRXQWLQJ�IRU�WKH�ZRUWK�RI�HPSOR\HHV��,V�WKH�GLVFLSOLQH�ILQDOO\�UHDG\
WR�UHVSRQG�WR�WKH�FKDOOHQJH"� -RXUQDO�RI�+XPDQ�5HVRXUFH &RVWLQJ�DQG�$FFRXQWLQJ�
7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH
>+lPWDG����DSULO�����@

5RXHQ��(�����������7KH�3UREOHP�ZLWK�$FFRXQWLQJ�IRU�(PSOR\HHV�DV�&RVWV�,QVWHDG�RI�$VVHWV�
+DUYDUG�%XVLQHVV�5HYLHZ� 7LOOJlQJOLJ�RQOLQH�
KWWSV���KEU�RUJ���������WKH�SUREOHP�ZLWK�DFFRXQWLQJ�IRU�HPSOR\HHV�DV�FRVWV�LQVWHDG�RI�DVVHW
V >+lPWDG���DSULO�����@

5R\��6����������0DQDJLQJ�,QWHOOHFWXDO�&DSLWDO��7KH�:RUN�ZLWK�WKH�1DYLJDWRU�LQ�WKH�6NDQGLD
*URXS� -RXUQDO�RI�+XPDQ�5HVRXUFH�&RVWLQJ�	�$FFRXQWLQJ� 7LOOJlQJOLJ�RQOLQH�
KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH���������HE������ >+lPWDG���DSULO�����@

6DPXGKUDP��$���6KDQPXJDP��%����	�/RFN�7HQJ�/RZ��.����������9DOXLQJ�KXPDQ�UHVRXUFHV�
DQ�DQDO\WLFDO�IUDPHZRUN� -RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO� 7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�HPHUDOG�FRP�OXGZLJ�OXE�OX�VH�LQVLJKW�FRQWHQW�GRL���������������������������
IXOO�KWPO >+lPWDG����$SULO�����@

6DQGYLN���������6DQGYLN�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�KRPH�VDQGYLN�VH�LQYHVWHUDUH�UDSSRUWHU�SUHVHQWDWLRQHU�DUVUHGRYLVQLQJDU� >+lPWDG
���DSULO�����@

6FDQLD���������6FDQLD�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�VFDQLD�FRP�FRQWHQW�GDP�JURXS�LQYHVWRU�UHODWLRQV�DQQXDO�UHYLHZ�GRZQORDG�IXOO�U
HSRUW�VFDQLD�DUV�RFK�KDOOEDUKHWVUHGRYLVQLQJ������SGI >+lPWDG����DSULO�����@

6)6������������cUVUHGRYLVQLQJVODJ�

6SHQJOHU��-����������$GDP�6PLWK�RQ�+XPDQ�&DSLWDO� $PHULFDQ�(FRQRPLF�5HYLHZ� 7LOOJlQJOLJ
RQOLQH� KWWSV���ZZZ�MVWRU�RUJ�VWDEOH�������� >+lPWDG ���DSULO�����@

6UHHMHVK� 6�� 0RKDSDWUD� 6� DQG $QXVUHH� 0� 5� ������� %XVLQHVV 5HVHDUFK 'HVLJQ�
([SORUDWRU\� 'HVFULSWLYH DQG &DXVDO 'HVLJQV� %XVLQHVV 5HVHDUFK 0HWKRGV� 7LOOJlQJOLJ RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B%XVLQHVVB5HVHDUFKB'HVLJQB([SORUDWRU
\B'HVFULSWLYHBDQGB&DXVDOB'HVLJQV >+lPWDG���DSULO�����@

��



66$%���������66$%�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�VVDE�FRP�VY�VH�Q\KHWHU���������VVDE�SXEOLFHUDU�UVUHGRYLVQLQJHQ�IU�����
>+lPWDG����DSULO�����@

6WHEELQV��5��$����������([SORUDWRU\�5HVHDUFK�LQ�WKH�6RFLDO�6FLHQFHV� 6DJH�8QLYHUVLW\�3DSHU
6HULHV�RQ�4XDOLWDWLYH�5HVHDUFK�0HWKRGV��XSSO����� 7KRXVDQGV�2DNV��&$��6DJH��7LOOJlQJOLJ
RQOLQH� KWWSV���G[�GRL�RUJ���������������������� >+lPWDG ��DSULO�����@

6WLJOLW]��-����������,QIRUPDWLRQ�DQG�WKH�FKDQJH�LQ�WKH�SDUDGLJP�LQ�HFRQRPLFV� $PHULFDQ
(FRQRPLF�5HYLHZ� 7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVMVU	$1 HGVMVU��������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG����DSULO
����@

6XEEDUDR��$��9���	�=HJKDO��'����������+XPDQ�5HVRXUFHV�,QIRUPDWLRQ�'LVFORVXUH�LQ�$QQXDO
5HSRUWV��$Q�,QWHUQDWLRQDO�&RPSDULVRQ� -RXUQDO�RI�+XPDQ 5HVRXUFH�&RVWLQJ�	�$FFRXQWLQJ�
7LOOJlQJOLJ�RQOLQH� KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH���������HE����� >+lPWDG���DSULO�����@

6XFKPDQ��0���������0DQDJLQJ�/HJLWLPDF\��6WUDWHJLF�DQG�,QVWLWXWLRQDO�$SSURDFKHV� $FDGHP\
RI�0DQDJHPHQW�5HYLHZ� 7LOOJlQJOLJ�RQOLQH�
KWWSV���HGV�S�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�HGV�SGIYLHZHU�SGIYLHZHU"YLG ��	VLG ����H��
����G�����F���G��FD�E���E�F�����UHGLV >+lPWDG����PDUV ����@

6ZHFR����������6ZHFR�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�VZHFRJURXS�FRP�ZS�FRQWHQW�XSORDGV�VLWHV�����������VZHFR�DUVUHGRYLVQLQJ����
��SGI >+lPWDG����DSULO�����@

7HOLD�$%����������6WDWHPHQW�RI�+XPDQ�5HVRXUFHV�������� -RXUQDO�RI�+XPDQ�5HVRXUFH
&RVWLQJ�	�$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
��DSULO�����@

7KH�6ZHGLVK�&LYLO�$YLDWLRQ�$GPLQLVWUDWLRQ��6WDWHPHQW�RI�+XPDQ�5HVRXUFHV�������� -RXUQDO
RI�+XPDQ�5HVRXUFH�&RVWLQJ�	�$FFRXQWLQJ��7LOOJlQJOLJ RQOLQH�
KWWSV���VHDUFK�HEVFRKRVW�FRP�OXGZLJ�OXE�OX�VH�ORJLQ�DVS["GLUHFW WUXH	$XWK7\SH LS�XLG	GE 
HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG���DSULO�����@

7XUQHU��*����������+XPDQ�UHVRXUFH�DFFRXQWLQJ���:KLP�RU�ZLVGRP� -RXUQDO�RI�+XPDQ
5HVRXUFH�&RVWLQJ�DQG�$FFRXQWLQJ��7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH >+lPWDG
���DSULO�����@

7XUQHU��*����������8VLQJ�KXPDQ�UHVRXUFH�DFFRXQWLQJ�WR�EULQJ�EDODQFH�WR�WKH�EDODQFHG
VFRUHFDUG� -RXUQDO�RI�+XPDQ�5HVRXUFH�&RVWLQJ�DQG�$FFRXQWLQJ� 7LOOJlQJOLJ�RQOLQH�
KWWS���OXGZLJ�OXE�OX�VH�ORJLQ"XUO KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	$XWK7
\SH LS�XLG	GE HGVHPU	$1 HGVHPU���������HE������	VLWH HGV�OLYH	VFRSH VLWH

��



7\UpQV�6YHULJH������D���7\UpQV�+nOOEDUKHWVUHGRYLVQLQJ�������7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�W\UHQV�VH�PHGLD������KDDOOEDUKHWVUHGRYLVQLQJ�����BZHEE�SGI >+lPWDG����DSULO
����@

7\UpQV�6YHULJH���������7\UpQV�cUVUHGRYLVQLQJ������

9DQGHPDHOH��6��1���9HUJDXZHQ��3��*��0��&��	�6PLWV��$��-����������,QWHOOHFWXDO�&DSLWDO
'LVFORVXUH�LQ�7KH�1HWKHUODQGV��6ZHGHQ�DQG�WKH�8.��$�ORQJLWXGLQDO�DQG�FRPSDUDWLYH�VWXG\�
-RXUQDO�RI�,QWHOOHFWXDO�FDSLWDO��7LOOJlQJOLJ�RQOLQH�
KWWS���ZZZ�HPHUDOGLQVLJKW�FRP�OXGZLJ�OXE�OX�VH�GRL�������������������������� >+lPWDG��
DSULO�����@

9ROYR�*URXS����������9ROYR�*URXS�cUVUHGRYLVQLQJ�������7LOOJlQJOLJ
RQOLQH�KWWSV���ZZZ�YROYRJURXS�FRP�VH�QHZV�DQG�PHGLD�HYHQWV������IHE�DQQXDO�DQG�VXVWDLQD
ELOLW\�UHSRUW������KWPO >+lPWDG����DSULO������@

:HEHU��5��3����������%DVLF�&RQWHQW�$QDO\VLV��$QGUD�XSSODJDQ��1HZEXU\�3DUN��6$*(�
7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�VFLUS�RUJ��6�O]�PTS���HGVQS��UUJMFW�����UHIHUHQFH�5HIHUHQFHV3DSHUV�DVS["5HIH
UHQFH,' ������� >+lPWDG���DSULO�����@

=\]QDUVND�'ZRUF]DN��%��������� /HJLWLPDF\�WKHRU\ LQ�PDQDJHPHQW�UHVHDUFK�DFFRXQWLQJ�
0DQDJHPHQW�$FFRXQWLQJ�5HVHDUFK��7LOOJlQJOLJ�RQOLQH�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B/HJLWLPDF\B7KHRU\BLQB0DQDJHPHQWB
$FFRXQWLQJB5HVHDUFK >+lPWDG����PDUV�����@

��
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