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,QWURGXFWLRQ

$VLDQ� HOHSKDQWV� �(OHSKDV� PD[LPXV�� DUH�
HQGDQJHUHG� GXH� WR� WKH� RQJRLQJ� GHFOLQH� RI�
WKHLU� SRSXODWLRQV�� 7KH� FXUUHQW� ZLOG� $VLDQ�
HOHSKDQW� SRSXODWLRQ� LV� HVWLPDWHG� WR� EH� EHWZHHQ�
������� DQG� ������� LQGLYLGXDOV� �6DQWLDSLOODL� 	�
6XNXPDU� ������� 7KH� $VLDQ� HOHSKDQW� KDV� EHHQ�
FDWHJRULVHG� DV� ¶HQGDQJHUHG·� LQ� WKH� ,8&1� 5HG�
/LVW�RI�7KUHDWHQHG�6SHFLHV�VLQFH������DQG�OLVWHG�
LQ� WKH� $SSHQGL[� ,� RI� &,7(6� VLQFH� ������ 7KH�
FODVVLÀFDWLRQ� RI� ¶HQGDQJHUHG·� VWDWXV� LV� EHLQJ�
DVVLJQHG�WR�DQ\�VSHFLHV��ZKLFK�KDV�H[SHULHQFHG�
PRUH� WKDQ� ���� SRSXODWLRQ� UHGXFWLRQ� LQ� WKUHH�
JHQHUDWLRQV��,8&1��������,Q�IRUHVW�HFRV\VWHPV��
HOHSKDQWV�DUH�H[FHOOHQW�VHHG�GLVSHUVHUV�RI�PDQ\�
SODQW�IDPLOLHV��VXFK�DV�(XSKRUELDVHDH��3RDFHDH��
)DEDFHDH��0RUDFHDU��6DSRUDFHDV�DQG�0DOYDFHDH�
�&DPSRV�$UFHL]�	�%ODNH��������7KH�GHFOLQH�RI�
$VLDQ�HOHSKDQW�QXPEHUV�ZLOO�WKHUHIRUH�DOWHU�PDQ\�
SODQWV�SRSXODWLRQ�G\QDPLFV�

,Q� PDQ\� RI� WKH� $VLDQ� HOHSKDQW� UDQJH� VWDWHV��
PDVVLYH� GHVWUXFWLRQ� RI� IRUHVW� PDLQO\� GXH�
WR� DJULFXOWXUDO�� LQGXVWULDO� DQG� LQIUDVWUXFWXUH�
H[SDQVLRQ� KDV� SXW� SUHVVXUH� RQ� WKH� UHPDLQLQJ�
$VLDQ�HOHSKDQW�SRSXODWLRQ��-RVKL�	�6LQJK�������
3URPVRXYDQK��������7KH�ODUJH�IRUHVW�GHVWUXFWLRQ�

SXVKHV� HOHSKDQWV� FORVHU� WR� KXPDQ�GRPLQDWHG�
DUHDV��:RUVH�VWLOO��KDELWDW�ORVV�DQG�IUDJPHQWDWLRQ�
LQWHQVLI\� WKH� FRQÁLFW� EHWZHHQ� HOHSKDQWV� DQG�
KXPDQV� ZKHUH� ERWK� FRH[LVW� LQ� VLPLODU� UDQJHV�
�/HLPJUXEHU� HW� DO�� ������ 3UDGKDQ� HW� DO�� ������
0HKWD� 	� .XONDUQL� ������� $OWKRXJK� KXPDQ�
HOHSKDQW� FRQÁLFW� �+(&�� PLWLJDWLRQ� PHDVXUHV�
KDYH� EHHQ� LPSOHPHQWHG�� +(&� UHPDLQV� KLJK� LQ�
PRVW� HOHSKDQW� UDQJH� VWDWHV�� )XUWKHUPRUH�� DOO�
WKH����$VLDQ�HOHSKDQW�UDQJH�VWDWHV�DUH�FODVVLÀHG�
DV� GHYHORSLQJ� FRXQWULHV� DQG� DUH� VHHNLQJ� PRUH�
GHYHORSPHQWV��6XEVHTXHQWO\��UDSLG�KXPDQ�GHYH�
ORSPHQWV� DUH� OLNHO\� WR� FRQWLQXH�� ZKLFK� PD\�
ZRUVHQ�WKH�LPSDFW�RI�+(&�LQ�WKH�IXWXUH�

,Q� WKLV� FRQWH[W�� LW� LV� LPSHUDWLYH� WR� DQDO\VH� WKH�
PDLQ� WKUHDWV� WR�$VLDQ� HOHSKDQWV� DQG� WKH� FDXVHV�
DQG� LPSOLFDWLRQV� RI� WKH� LGHQWLÀHG�PDLQ� WKUHDWV��
+RZHYHU��WKH�SXEOLVKHG�MRXUQDO�DUWLFOHV�UHODWHG�WR�
$VLDQ�HOHSKDQWV�LV�VFDUFH��HVSHFLDOO\�LQ�6RXWKHDVW�
$VLDQ�FRXQWULHV� OLNH�0DOD\VLD��+HUH�ZH�SUHVHQW�
DQ�DQDO\VLV�RI�WKH�FXUUHQW�PDLQ�WKUHDWV�IRU�$VLDQ�
HOHSKDQW� SRSXODWLRQV�� ZLWK� D� VSHFLDO� IRFXV� LQ�
WKHLU� VLWXDWLRQ� LQ� 3HQLQVXODU� 0DOD\VLD�� 2XU�
TXDOLWDWLYH�DQDO\VHV�DUH�EDVHG�RQ�LQWHUYLHZV�ZLWK�
NH\�LQIRUPDQWV�DQG�WKH�WH[W�DQDO\VHV�RI�DYDLODEOH�
SXEOLVKHG�LQIRUPDWLRQ�

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

$�4XDOLWDWLYH�$QDO\VLV�RI�WKH�0DLQ�7KUHDWV�WR�$VLDQ�(OHSKDQW�&RQVHUYDWLRQ

/HH�(H�/LQJ�
��0DULDQL�$ULIÀQ��DQG�/DWLIDK�$EG�0DQDI�

�'HSDUWPHQW�RI�(QYLURQPHQWDO�0DQDJHPHQW��)DFXOW\�RI�(QYLURQPHQWDO�6WXGLHV��
���8QLYHUVLWL�3XWUD�0DOD\VLD��830�6HUGDQJ��6HODQJRU�'DUXO�(KVDQ��0DOD\VLD
�'HSDUWPHQW�RI�(QYLURQPHQWDO�6FLHQFHV��)DFXOW\�RI�(QYLURQPHQWDO�6WXGLHV��
���8QLYHUVLWL�3XWUD�0DOD\VLD��830�6HUGDQJ��6HODQJRU�'DUXO�(KVDQ��0DOD\VLD

&RUUHVSRQGLQJ�DXWKRU·V�H�PDLO���OHHBHHOLQJ#\DKRR�FRP

$EVWUDFW�� � ,Q� WKLV� VWXG\� ZH� LGHQWLÀHG� WKH� PDLQ� WKUHDWV� WR� WKH� FRQVHUYDWLRQ� RI�$VLDQ�
HOHSKDQWV�DQG�GLVFXVV� WKHLU�FDXVHV�DQG� LPSOLFDWLRQV��3ULPDU\�GDWD�IURP�LQWHUYLHZV�DQG�
VHFRQGDU\�GDWD�IURP�SXEOLVKHG�DUWLFOHV�ZHUH�JDWKHUHG�DQG�DQDO\VHG�XVLQJ�LQGXFWLYH�DQG�
GHGXFWLYH�WKHPDWLF�FRQWHQW�DQDO\VLV�DVVLVWHG�E\�19LYR�����2XU�UHVXOWV�LQGLFDWH�WKDW�WKH�
WKUHH�PDLQ�WKUHDWV�IRU�WKH�VSHFLHV�DUH�KXPDQ�HOHSKDQW�FRQÁLFW��KDELWDW�ORVV��DQG�SRDFKLQJ��
7KH� FRQYHUVLRQ� RI� IRUHVWV� LQWR� SODQWDWLRQV� DQG� KXPDQ�GRPLQDWHG� DUHDV�� LQFOXGLQJ�
LQIUDVWUXFWXUH� GHYHORSPHQWV�� DUH� WKH� SULPDU\� FDXVHV� IRU� KXPDQ�HOHSKDQW� FRQÁLFW� DQG�
KDELWDW�ORVV��0HDQZKLOH��WKH�KLJK�GHPDQG�DQG�PRQHWDU\�UHWXUQ�IURP�LYRU\�WUDGH�DUH�WKH�
SULPDU\�FDXVHV�WR�LOOHJDO�SRDFKLQJ�

�������7KH�$XWKRUV���2SHQ�$FFHVV
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0HWKRGV

,Q� WKLV� VWXG\� ZH� XWLOLVHG� ERWK� SULPDU\� DQG�
VHFRQGDU\� GDWD�� 3ULPDU\� GDWD� ZDV� FROOHFWHG�
WKURXJK� VHPL�VWUXFWXUHG� LQWHUYLHZV� ZLWK� ���
NH\� LQIRUPDQWV� IURP� 0DOD\VLDQ� JRYHUQPHQW�
DJHQFLHV� DQG� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV�
�1*2V�� LQYROYHG�LQ�UHVHDUFK�� ODZ�HQIRUFHPHQW��
WKUHDW�PLWLJDWLRQ��DQG�PDQDJHPHQW�RI�0DOD\VLDQ�
HOHSKDQWV��7KH�LQWHUYLHZV�ZHUH�FRQGXFWHG�HLWKHU�
IDFH� WR� IDFH� RU� E\� H�PDLO��7KH� LQWHUYLHZV�ZHUH�
WKHQ�WUDQVFULEHG�DQG�VHQW�EDFN�WR�WKH�LQWHUYLHZHHV�
IRU�YDOLGDWLRQ��

7KH�VHFRQGDU\�GDWD�ZDV�V\VWHPDWLFDOO\�FRPSLOHG�
IURP� SXEOLVKHG� DUWLFOHV� LQ� WZR� DFDGHPLF�
GDWDEDVHV�� 6FLHQFH� 'LUHFW� DQG� 6SULQJHU� /LQN��
$GGLWLRQDOO\��DUWLFOHV�IURP�WKH�MRXUQDO�*DMDK�ZHUH�
DOVR�LQFOXGHG�EHFDXVH�WKH�MRXUQDO�LV�VSHFLÀFDOO\�
GHYRWHG�WR�$VLDQ�HOHSKDQWV�� ,Q�RUGHU� WR� LGHQWLI\�
UHOHYDQW� DUWLFOHV� LQ� WKH� GDWDEDVHV� DQG� *DMDK�
ZH� FRQGXFWHG� V\VWHPDWLF� VHDUFKHV� XVLQJ� WKH�
WHUP�¶HOHSKDQW·� LQ� WKH� WLWOH�RI�DUWLFOHV�SXEOLVKHG�
EHWZHHQ� ����� DQG� ������ 7KH� VHDUFK� ZDV� WKHQ�
UHÀQHG� ORRNLQJ� IRU� WKH� WHUPV� ´$VLDQ� HOHSKDQW�
$1'�(OHSKDV�PD[LPXVµ�ZLWKLQ�WKH�UHVXOWV�RI�WKH�
SUHYLRXV�VHDUFK��:H�IXUWKHU�UHÀQHG�WKHVH�UHVXOWV�
E\� UHDGLQJ� WKH� DEVWUDFWV� RU� LQWURGXFWLRQ� DQG�
UHWDLQLQJ�RQO\�DUWLFOHV�UHOHYDQW�WR�WKH�FRQVHUYDWLRQ�
RI� $VLDQ� HOHSKDQWV� �H�J�� ZH� H[FOXGHG� DUWLFOHV�
DERXW� $IULFDQ� HOHSKDQWV�� HOHSKDQW� ELRORJ\� DQG�
EHKDYLRXU�� DQG� RWKHU� ZLOGOLIH� VXFK� DV� HOHSKDQW�
VHDO�DQG�HOHSKDQW�ÀVK��

7KH� FRQWHQWV� RI� ERWK� WKH� LQWHUYLHZ� WUDQVFULSWV�
DQG� WKH� VHOHFWHG� MRXUQDO� DUWLFOHV�ZHUH� DQDO\VHG�
ZLWK� LQGXFWLYH� DQG� GHGXFWLYH� WKHPDWLF� FRQWHQW�
DQDO\VLV��,Q�WKH�SURFHVV�RI�DQDO\VLV��WKH�GRFXPHQWV�
ZHUH�XSORDGHG�LQWR�19LYR�����465�,QWHUQDWLRQDO��
IROORZHG�E\�WKH�IRUPDWLRQ�RI�DSSURSULDWH�QRGHV�
�WKHPHV�DQG�VXEWKHPHV��LQGXFWLYHO\��'H\�������
(OR� 	� .\QJlV� ������ 0L\DVKLWD� HW� DO�� ������
0D]DKHUL� HW� DO�� ������ .DGLU� HW� DO�� ������:RR�
	�+HR�������)OHWFKHU�HW�DO��������5LYHUD�HW�DO��
������� 7KH� FRQWH[WXDO� GHÀQLWLRQV� RI� WKH� QRGHV�
ZHUH�DOVR� LQFOXGHG��'H\�������0L\DVKLWD�HW�DO��
������0D]DKHUL�HW�DO��������:RR�	�+HR��������
1H[W��WKH�UHODWHG�ZRUGV��SKUDVHV�RU�VHQWHQFHV�LQ�
WKH�GRFXPHQWV�ZHUH�KLJKOLJKWHG�DQG�FRGHG�LQWR�
UHVSHFWLYH� QRGHV� DV� FRGHV� LQ� DFFRUGDQFH� WR� WKH�

FRQWH[WXDO�GHÀQLWLRQV��7KHQ��DOO� WKH�FRGHV�ZHUH�
RXWODLG� DQG� WKH� IUHTXHQF\� RI� UHRFFXUUHQFH� RI�
ZRUGV��SKUDVHV�RU�VHQWHQFHV�LQGLFDWLQJ�WKUHDWV�WR�
$VLDQ�HOHSKDQWV�ZHUH�FDOFXODWHG�PDQXDOO\��19LYR�
��� FRXOG� QRW� GHWHFW� VRPH� ZRUGV�� SKUDVHV� RU�
VHQWHQFHV�DFFRUGLQJ�WR�WKH�FRQWH[WXDO�PHDQLQJV���
$VLGH� IURP� WKH� IUHTXHQF\� FDOFXODWLRQ�� VLPLODU�
WKHPH� DQG� VXEWKHPH� FRGLQJ� DQG� FDWHJRULVDWLRQ�
ZHUH�IXUWKHU�DQDO\VHG�IRU�FDXVHV�DQG�LPSOLFDWLRQV�
RI� WKH� LGHQWLÀHG� PDLQ� WKUHDWV� ZLWK� KLJKHVW�
IUHTXHQFLHV� �'H\� ������ 6RQ� ������.DGLU� HW� DO��
������)OHWFKHU�HW�DO��������5LYHUD�HW�DO���������

,Q�WKH�FRQWH[W�RI�RXU�VWXG\��+(&�LV�GHÀQHG�DV�WKH�
QHJDWLYH�FRQWDFW�EHWZHHQ�KXPDQV�DQG�HOHSKDQWV��
ZKLFK� UHVXOWHG� IURP� KXPDQ� GHYHORSPHQWV��
+DELWDW� ORVV� UHSUHVHQWV� WKH� GLVDSSHDUDQFH� RI�
IRUHVWV� RU� HOHSKDQW� KDELWDWV�� )LQDOO\�� ZH� GHÀQH�
SRDFKLQJ� DV� WKH� LOOHJLWLPDWH� KXQWLQJ� DFWLYLWLHV�
RI�$VLDQ�HOHSKDQWV� IRU� WKHLU�ERG\�SDUWV��QDPHO\�
LYRU\��PHDW��WDLO�KDLU��KLGH��IHHW��DQG�WUXQN�

5HVXOWV

7H[W�FRQWHQW�DQDO\VHV

7KH�DQDO\VLV�RI� WKH� LQWHUYLHZ� WUDQVFULSWV� VKRZV�
WKDW� WKUHH� LVVXHV� DFFRXQWHG� IRU� ���� �1� � �����
RI� WKH� UHRFFXUUHQFHV� RI� ZRUGV� RU� H[SUHVVLRQV�
UHIHUULQJ� WR� $VLDQ� HOHSKDQW� WKUHDWV� �7DEOH� ����
7KHVH� WKUHH� WKUHDWV� DUH� KDELWDW� ORVV� ������� RI�
WKH�FRGHV���+(&����������DQG�SRDFKLQJ���������
7DEOH�����2WKHU�FLWHG�WKUHDWV�IRU�$VLDQ�HOHSKDQWV�
LQFOXGH� SRRU� JRYHUQDQFH�� SXEOLF� DWWLWXGHV�� DQG�
KXPDQ� SRSXODWLRQ� JURZWK�� DPRQJ� RWKHUV� �VHH�
7DEOH���IRU�GHWDLOV��

,Q�RXU�V\VWHPDWLF�VHDUFK�RI�DUWLFOHV�ZH�UHWDLQHG�
��� MRXUQDO� DUWLFOHV� UHOHYDQW� WR� WKH� FRQVHUYDWLRQ�
RI�$VLDQ� HOHSKDQWV��7KH� DQDO\VLV� RI� WKH� DUWLFOHV�
WH[W�VKRZHG�WKH�VDPH�WKUHH�PRVW�IUHTXHQWO\�FLWHG�
WKUHDWV��DOWKRXJK�LQ�VOLJKWO\�GLIIHUHQW�RUGHU��+(&�
�������� 1�  � ����� FRGHV��� IROORZHG� E\� KDELWDW�
ORVV����������DQG�SRDFKLQJ���������7DEOH�����

+XPDQ�HOHSKDQW�FRQÁLFW��+(&�

+(&�LV�WKH�PRVW�FRPPRQO\�FLWHG�WKUHDW�WR�$VLDQ�
HOHSKDQWV� LQ� RXU� DQDO\VHV�� 2XU� WH[W� DQDO\VHV�
VXJJHVW�WKDW�+(&�LV�DJJUDYDWHG�E\�KDELWDW�ORVV�LQ�
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$VLDQ�HOHSKDQW�UDQJH�VWDWHV��$FFRUGLQJO\��GXH�WR�
KDELWDW�ORVV��HOHSKDQWV�DUH�PRUH�OLNHO\�WR�PRYH�LQWR�
QHDUE\�DUHDV�WR�IRUDJH��DQG�UHSHDWHGO\�HQFURDFK�
LQWR� SODQWDWLRQV� WR� UDLG� FURSV� �)LJ�� ���� +(&� LV�
DJJUDYDWHG�E\�IDFWRUV�VXFK�DV�GLVRUJDQL]HG�FURS�
SURWHFWLRQ�DQG�+(&�PLWLJDWLRQ�� VXFK�DV� ODFN�RI�
FRRSHUDWLRQ�DPRQJ�IDUPHUV�WR�PLWLJDWH�+(&�DQG�
SURWHFW� FURSV�� DV� ZHOO� DV� E\� WKH� ODFN� RI� SXEOLF�
HGXFDWLRQ�DQG�DZDUHQHVV�DPRQJVW�IDUPHUV��

,Q�DGGLWLRQ�� WKH�ODFN�RI�FRUULGRU�PDLQWHQDQFH�WR�
FRQQHFW�IRUHVW�SDWFKHV�DOVR�ZRUVHQV�+(&��%HLQJ�
UHVWULFWHG�WR�IUDJPHQWHG�IRUHVW�SDWFKHV��HOHSKDQWV�
DUH�PRUH�OLNHO\�WR�ZDQGHU�EHWZHHQ�SODQWDWLRQV�DQG�
IRUHVWV�WR�IRUDJH��0HDQZKLOH��WKH�ODFN�RI�SXEOLF�
HGXFDWLRQ� DQG� DZDUHQHVV� RQ� WKH� LPSRUWDQFH� RI�
+(&�PLWLJDWLRQ� DOVR� GHYHORSV� NQRZOHGJH� JDSV�
ZLWKLQ�WKH�FRPPXQLW\��

2XU� DQDO\VHV� DOVR� VXJJHVW� WKDW� WKH� NQRZOHGJH�
DERXW� HIIHFWLYH� +(&� PLWLJDWLRQ� DQG� JHQHUDO�
NQRZOHGJH� DERXW�$VLDQ� HOHSKDQWV� DUH� VWLOO� ORZ��
KHQFH�KDPSHULQJ�WKH�LPSOHPHQWDWLRQ�RI�HIIHFWLYH�
+(&� PLWLJDWLRQ� DQG� HOHSKDQW� FRQVHUYDWLRQV�
VWUDWHJLHV�� $V� PHQWLRQHG� E\� NH\� LQIRUPDQW�
��� ´:KHQ� WKH� SXEOLF� GR� QRW� KDYH� DGHTXDWH�
DZDUHQHVV� DQG� NQRZOHGJH� DERXW� WKH� VSHFLHV��
KRZ�GR�ZH�ZDQW�WR�FKDQJH�WKHLU�PLQGVHW�IRU�WKH�
QHHG� WR� FRQVHUYH� WKH� VSHFLHV"µ� 3HRSOH� PLJKW�
QRW�EH�DZDUH�RI� WKH�HQGDQJHUHG�VWDWXV�RI�$VLDQ�
HOHSKDQWV�DQG�WKH�LPSRUWDQFH�RI�+(&�PLWLJDWLRQ�
IRU�WKH�VSHFLHV�FRQVHUYDWLRQ�

)DUPHUV�DUH�QRW� FRRSHUDWLQJ�ZLWK�HDFK�RWKHU� WR�
PLWLJDWH� +(&�� 7KLV� LV� DOVR� VXSSRUWHG� E\� NH\�
LQIRUPDQW����´1RW�PDQ\� >SHRSOH@�DUH� LQWHUHVWHG�
LQ�FRQVHUYLQJ�WKH�HOHSKDQWV�DQG�VRPHWLPHV�WKH\�
DUH� WUHDWHG� DV� SHVW��*HQHUDOO\��0DOD\VLDQV� KDYH�
QR�FOXH�RQ�ZK\�ZH�PXVW�SURWHFW�WKHVH�DQLPDOV��VR�
SXEOLF�HGXFDWLRQ�RU�DZDUHQHVV�LQ�WKLV�DUHD�ZLOO�EH�
YHU\�LPSRUWDQW��:LWKRXW�UHDOL]LQJ�WKDW�HOHSKDQWV�
DUH� SDUW� RI� RXU� QDWXUDO� KHULWDJH�� DV� ZH� PRYH�
IRUZDUG�WKHUH�LV�QR�IXWXUH�IRU�HOHSKDQWV�DPRQJVW�
XV�LQ�WKH�FRXQWU\�µ�$GGLWLRQDOO\��NH\�LQIRUPDQW���
DOVR�PHQWLRQHG�WKDW��´«ORZ�OHYHO�RI�DZDUHQHVV�
DPRQJ�WKH�JHQHUDO�SXEOLF�DQG�WKH�JRYHUQPHQW�RQ�
WKH� LPSRUWDQFH� RI� SURWHFWLQJ� RXU� ELRGLYHUVLW\µ�
PDNHV� LW�KDUGHU� WR�DGGUHVV�+(&��7KHUHIRUH�� WKH�
EHWWHU�XQGHUVWDQGLQJ�RQ�WKH�HQGDQJHUHG�VWDWXV�RI�
$VLDQ�HOHSKDQWV�DV�ZHOO�DV�WKH�LPSOHPHQWHG�+(&�
PLWLJDWLRQV�LV�QHFHVVDU\�

7DEOH�����)UHTXHQF\�GLVWULEXWLRQ�RI�FRGHV��WHUPV��UHODWHG�WR�$VLDQ�HOHSKDQW�WKUHDWV�IURP�WH[W�DQDO\VHV�
RI�LQWHUYLHZ�WUDQVFULSWV�DQG�MRXUQDO�DUWLFOHV��
7KUHDWV�RU�FDXVHV )UHTXHQF\�RI�FRGHV

,QWHUYLHZ�WUDQVFULSWV -RXUQDO�DUWLFOHV
1 � 1 �

+(& �� ���� ���� ����
+DELWDW�ORVV
 ��� ���� ���� ����
3RDFKLQJ �� ���� ��� ����
3XEOLF�DWWLWXGHV �� ��� ��� ���
3RRU�JRYHUQDQFH �� ��� ��� ���
3RSXODWLRQ�JURZWK � ��� �� ���
,QFLGHQWDO�HQFRXQWHUV � ��� �� �
%LRORJLFDO�UHDVRQV � ��� �� ���
7RWDO ��� ��� ���� ���

+DELWDW� ORVV� LQ� WKLV� FRQWH[W� UHIHUV� WR�� DJULFXOWXUDO� H[SDQVLRQ�� FRQYHUVLRQ� RI� ORZODQG� IRUHVWV� LQWR�
SODQWDWLRQV��GHYHORSPHQW�DFWLYLWLHV��DQG�KDELWDW�IUDJPHQWDWLRQ�

)LJXUH�����(OHSKDQW�IRRWSULQWV�LQ�D�SDGG\�ÀHOG�LQ�
VRXWKHUQ�6UL�/DQND��3KRWR�E\�-HQQLIHU�3DVWRULQL�
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%HVLGHV� WKH� FDXVHV� RI�+(&��RXU� DQDO\VHV� VKRZ�
WKH� GLYHUVLW\� RI� ORVVHV� FDXVHG� E\� +(&�� 7KH�
W\SHV�RI� ORVVHV� LQFOXGH�PRQHWDU\� ORVV�� SURSHUW\�
GHVWUXFWLRQ�� KXPDQ� LQMXU\� DQG� IDWDOLW\�� DQG�
UHWDOLDWRU\� NLOOLQJ� RI�$VLDQ� HOHSKDQWV��:LWK� WKH�
FRQWLQXRXV�GHVWUXFWLRQ�RQ�SODQWDWLRQV��SURSHUWLHV��
KXPDQ�LQMXULHV��DQG�IDWDOLWLHV�IURP�+(&��IDUPHUV�
IHHO�GLVDSSRLQWHG��DQJU\��UHVHQWHG��DQG�GHSUHVVHG�
WRZDUGV� HOHSKDQWV�� 7KLV� OHDGV� WR� OHVV� WROHUDQFH�
DQG�ZLOOLQJQHVV�WR�HQGXUH�+(&�LQFLGHQFH�DPRQJ�
IDUPHUV��3HRSOH��FRQVHTXHQWO\��FRQWULEXWH�OHVV�WR�
WKH�FRQVHUYDWLRQ�RI� HOHSKDQWV��$IIHFWHG� IDUPHUV�
DUH�PRUH�OLNHO\�WR�UHWDOLDWH�E\�VKRRWLQJ��SRLVRQLQJ��
DQG�HOHFWURFXWLQJ�WKHVH�HOHSKDQWV�WR�SURWHFW�WKHLU�
FURSV��UDWKHU� WKDQ�SURWHFWLQJ�WKH�HOHSKDQWV��.H\�
LQIRUPDQW���VWDWHG�WKDW�UHWDOLDWRU\�NLOOLQJ�LV�RQH�RI�
WKH�PDLQ�WKUHDWV�WR�$VLDQ�HOHSKDQWV�LQ�3HQLQVXODU�
0DOD\VLD��ZH�IRXQG�VLPLODU�UHVXOWV�LQ�WKH�DQDO\VLV�
RI�MRXUQDO�DUWLFOHV�FRQWHQW��DOWKRXJK�+(&�LV�WKH�
OHDGLQJ�FDXVH�WR�UHWDOLDWRU\�NLOOLQJ�

+DELWDW�ORVV

7KH� VHFRQG� LGHQWLÀHG� PDLQ� WKUHDW� WR� $VLDQ�
HOHSKDQWV�LV�KDELWDW�ORVV��2XU�DQDO\VHV�UHYHDO�WKDW�
WKH�UHSHDWHG�RFFXUUHQFH�RI�KDELWDW�ORVV�LV�GXH�WR�
ODUJH� FRQYHUVLRQ�RI� IRUHVWV� LQWR�SODQWDWLRQV� DQG�
KXPDQ�GRPLQDWHG�DUHDV�LQFOXGLQJ�LQIUDVWUXFWXUH�
GHYHORSPHQWV��H�J��URDGV���VHH�)LJ�����KLJKZD\V��
DQG� K\GUR�HOHFWULF� GDPV��� DV� ZHOO� DV� KXPDQ�
VHWWOHPHQWV�� 7KH� LQFUHDVH� RI� KXPDQ� SRSXODWLRQ�
UHVXOWHG� LQ� WKH� GHIRUHVWDWLRQ� RI� IRUHVWV� WR�
PDNH� ZD\� WR� SODQWDWLRQV� DQG� LQIUDVWUXFWXUH�
GHYHORSPHQWV��+DELWDW�ORVV�DQG�+(&�DUH�FORVHO\�
UHODWHG�� 7KH� UHSODFHPHQW� RI� QDWXUDO� KDELWDWV�

IRU� FURSV� UHVXOWV� LQ� DQ� LQFUHDVH� RI� +(&�� .H\�
LQIRUPDQW���PHQWLRQHG�WKDW�GXH�WR�GHIRUHVWDWLRQ�
¶HOHSKDQWV�KDYH�WR�FRPSHWH�ZLWK�GHYHORSPHQW�RI�
KXJH�SODQWDWLRQ�IRU�VSDFH·�

+DELWDW�ORVV�KDV�RWKHU�QHJDWLYH�LPSDFWV�IRU�$VLDQ�
HOHSKDQWV��)RU� H[DPSOH�� LW� IDFLOLWDWHV� WKH� DFFHVV�
RI�SRDFKHUV�WR�WKH�UHPDLQLQJ�IRUHVWV��0RUHRYHU��
KDELWDW� ORVV� PD\� GLVUXSW� PLJUDWRU\� URXWHV� RI�
HOHSKDQWV�� $V� PHQWLRQHG� E\� NH\� LQIRUPDQW� ���
´«HOHSKDQWV�JR�WR�WKH�VDPH�SODFH�HYHU\�VHDVRQ��
,PSURSHU�SODQQLQJ�RI�ODQG�FRQYHUVLRQ�VRPHWLPHV�
FXW�DFURVV�WKHLU�PLJUDWRU\�URXWHV�µ

+DELWDW�ORVV�DOVR�IUDJPHQWV�HOHSKDQW�SRSXODWLRQV��
ZKLFK�OHDGV�WR�ORZ�JHQHWLF�H[FKDQJH�ZLWK�RWKHU�
JURXSV�DQG�SRSXODWLRQV�

3RDFKLQJ

/DVWO\��WKH�WKLUG�PDMRU�WKUHDW�WR�$VLDQ�HOHSKDQWV�
LV� SRDFKLQJ� �)LJ�� ���� ,OOHJDO� WUDGH� RI� HOHSKDQW�
SDUWV�LV�GRPLQDWHG�E\�LYRU\��PHDW��WDLO�KDLU��KLGH��
IHHW��DQG�WUXQN��,W�LV�YHU\�FRPPRQ�IRU�SRDFKHUV�
WR�VKRRW��XVH�SRLVRQ��RU�HOHFWURFXWH�WKH�HOHSKDQWV��
6RPH� SRDFKHUV� DOVR� VHW� XS� WUDSV�ZLWK� HOHSKDQW�
IDYRXULWH�IRRGV�VXFK�DV�EDQDQD�DQG�VXJDUFDQH�DV�
GHFR\�WR�FDWFK�WKH�HOHSKDQWV��$V�LQGLFDWHG�E\�NH\�
LQIRUPDQW����´«SRDFKLQJ�DQG�KXQWLQJ��NLOOLQJ�RI�
HOHSKDQWV� IRU� WKHLU� LYRU\��PHDW� DQG�KLGH«µ�DUH�
WKUHDWHQLQJ� $VLDQ� HOHSKDQWV�� $SDUW� IURP� WKDW��
HOHSKDQW�SRDFKLQJ�LV�IXHOOHG�E\�KLJK�GHPDQG�DQG�
PRQHWDU\� UHWXUQV� IURP� LQWHUQDWLRQDO� WUDGH��7KLV�

)LJXUH� ��� � (OHSKDQWV� DW� D� URDG� LQ� QRUWKHUQ�
3HQLQVXODU�0DOD\VLD��3KRWR�E\�<HQ�<L�/RR�

)LJXUH���� �(OHSKDQW� SRDFKHG� LQVLGH� WKH�%XUKD�
FKDSRUL� :LOGOLIH� 6DQFWXDU\� RI� $VVDP�� ,QGLD��
3KRWR�E\�6PDUDMLW�2MDK�
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ZDV�DOVR�PHQWLRQHG�E\�NH\�LQIRUPDQW����´«WKH�
GHPDQG� IRU� LYRU\� LV� OHDGLQJ� WR� WKH� HOLPLQDWLRQ�
RI�WXVNHUV�IURP�VRPH�SRSXODWLRQV�LQ�$VLD��ZKLOH�
WKH�LQGXVWULHV�LQ�&KLQD�XVH�KLGH�IRU�EDJV��VKRHV��
EHOWV�� DQG�RWKHU� LWHPV�SUHVHQWLQJ�D�JUDYH� WKUHDW�
WR� HOHSKDQWV� RI� DOO� DJHV� DQG� VH[HV�µ� 3RDFKLQJ�
RI� PDOHV� IRU� LYRU\� VNHZV� WKH� SRSXODWLRQ� VH[�
UDWLR��.H\�LQIRUPDQW���VD\V�WKDW�LOOHJDO�SRDFKLQJ�
LV� UDUH� LQ� 3HQLQVXODU� 0DOD\VLD�� 1HYHUWKHOHVV��
NH\� LQIRUPDQW� �� IRUHVHHV� WKDW� LOOHJDO� SRDFKLQJ�
PLJKW�JHW�ZRUVH� LQ� WKH�QH[W�ÀYH�WR� WHQ�\HDUV� LQ�
3HQLQVXODU�0DOD\VLD�

'LVFXVVLRQ

+XPDQ� SRSXODWLRQ� JURZWK� DQG� WKH� VXEVHTXHQW�
H[SDQVLRQ�RI�LQIUDVWUXFWXUH��DJULFXOWXUH��DQG�RWKHU�
KXPDQ�GRPLQDWHG�DUHDV�DUH�OHDGLQJ�WR�WKH�UDSLG�
GHFOLQH�RI�$VLDQ�HOHSKDQW�SRSXODWLRQV��,Q�RUGHU�WR�
LPSOHPHQW�HIIHFWLYH�$VLDQ�HOHSKDQW�FRQVHUYDWLRQ�
PHDVXUHV�� LW� LV� LPSHUDWLYH� WR� FDUHIXOO\� H[DPLQH�
WKH�VSHFLHV�PDLQ�WKUHDWV�DQG�FRQVLGHU�WKHLU�FDXVHV�
DQG�LPSOLFDWLRQV�

&RQVHUYDWLRQLVWV� LQ� RXU� VDPSOH� UHFRJQL]HG� WKDW�
KXPDQ� SRSXODWLRQ� JURZWK� KDV� D� VLJQLÀFDQW�
LPSDFW�RQ�WKH�VHYHULW\�RI�+(&��KDELWDW�ORVV��DQG�
SRDFKLQJ��ZKLFK� WKUHDWHQ� WKH�HOHSKDQWV� LQ�$VLD��
:LWK�WKH�LQFUHPHQW�RI�KXPDQ�SRSXODWLRQ��IRUHVW�
FOHDUDQFH� KDV� UHVXOWHG� LQ� KDELWDW� ORVV� RI�$VLDQ�
HOHSKDQWV��)RU�H[DPSOH�� WKH� UHPDLQLQJ�IRUHVW� LQ�
6UL� /DQND� FRQVWLWXWHV� WR� DSSUR[LPDWHO\� ����RI�
WKH�WRWDO�DUHD�RI�WKH�FRXQWU\���������NP���3HUHUD�
�������,Q�%DQJODGHVK��WKH�WRWDO�ODQG�FRYHUHG�ZLWK�
IRUHVW�LV�OHVV�WKDQ������KHFWDUH�SHU�FDSLWD�GXH�WR�
WLPEHU� ORJJLQJ�DQG�FRQYHUVLRQ� LQWR�DJULFXOWXUDO�
ODQGV��,VODP�HW�DO���������

+DELWDW� ORVV�RIWHQ� OHDGV� WR� WKH�FKDQJH�RI� IRUHVW�
ODQGVFDSH��ZKLFK�DOVR�FDXVHV�HOHSKDQW·V�FRQIXVLRQ�
LQ� WKHLU�XVXDO�PRYHPHQW�GLUHFWLRQV��SDUWLFXODUO\�
URXWHV� OHDGLQJ� WR� VDOWOLFNV�� YHJHWDWLRQV� DQG�
ZDWHU�UHVRXUFHV��6XNXPDU�	�6DQWLDSLOODL��������
&RQVHTXHQWO\�� KDELWDW� ORVV� OHDGV� WR� HOHSKDQWV·�
HQFURDFKPHQWV�LQWR�QHDUE\�SODQWDWLRQV��YLOODJHV��
UDLOZD\V��KLJKZD\V��DQG�VR�RQ��+DELWDW�FRUULGRUV�
WR� FRQQHFW� IRUHVW� SDWFKHV� FRXOG� PLWLJDWH� WKH�
LPSDFW� RI� IUDJPHQWDWLRQ�� DOORZLQJ� HOHSKDQWV�
WR�PRYH�IURP�RQH� ORFDWLRQ� WR�DQRWKHU��$]PL�	�
*XQDU\DGL�������

+DELWDW� ORVV� DQG� IUDJPHQWDWLRQ� DOVR� LQÁXHQFHV�
HOHSKDQWV·�FURS�UDLGLQJ�EHKDYLRXU��:KHQ�QDWXUDO�
KDELWDWV� DUH� GHSOHWHG�� HOHSKDQWV� PD\� EH� PRUH�
LQFOLQHG� WR�UDLG�FURSV� LQ�QHDUE\�SODQWDWLRQV�GXH�
WR�IRRG�VRXUFHV�UHGXFWLRQ�DQG�WKH�KLJK�QXWULWLRXV�
YDOXH� RI� FURSV� FRPSDUHG� ZLWK� ZLOG� SODQWV�� ,Q�
WKLV� FRQWH[W�� HOHSKDQWV� DUH� DOVR� PRUH� OLNHO\� WR�
HQFURDFK�LQWR�YLOODJHV�RU�KXPDQ�VHWWOHPHQWV�IRU�
VWRUHG�ULFH�VDFV��ZDWHU��VXJDU��VDOW��DQG�YHJHWDEOHV�
ZKLFK� PXFK� QHFHVVDU\� IRU� HOHSKDQWV·� GLHW��
&RQVHTXHQWO\��KRXVHV��NLWFKHQV�DQG�KXWV�DUH�RIWHQ�
GDPDJHG�E\�HOHSKDQWV��)RU�H[DPSOH��DV�PDQ\�DV�
���KRXVHV�ZHUH�VHYHUHO\�GDPDJHG�E\�HOHSKDQWV�
LQ�WKH�GU\�VHDVRQ�RI������LQ�D�VPDOO�YLOODJH�RI�6UL�
/DQND��&DPSRV�$UFHL]�HW�DO���������

0RQHWDU\� ORVV� GXH� WR� FURS� UDLGLQJ� KDV� DGYHUVH�
LPSDFW�WR�YLOODJHUV·�ZHOIDUH��HVSHFLDOO\�IRU�WKRVH�
ZKRVH� OLYHOLKRRG� GHSHQGV� RQ� WKH� FURSV�� )RU�
H[DPSOH��LQ�.DUDQMLD�)RUHVW�'LYLVLRQ�LQ�,QGLD��D�
WRWDO�RI����DFUHV�RI�FURSODQGV�ZHUH�GDPDJHG�E\�
HOHSKDQWV�EHWZHHQ������DQG�������6DKX�	�'DV�
������� 2WKHU� VXEVLVWHQFH� DFWLYLWLHV� VXFK� DV� WKH�
FROOHFWLRQ�RI�IRUHVW�UHVRXUFHV�DUH�DOVR�QHJDWLYHO\�
DIIHFWHG� E\� +(&�� KHQFH� IXUWKHU� LPSDFWLQJ�
RQ� YLOODJHUV·� LQFRPH� DQG� OLYHOLKRRG�� %HVLGHV�
WKH� HFRQRPLF� FRVW�� +(&� FDQ� UHVXOW� LQ� VHYHUH�
HPRWLRQDO� VWUHVV�� ZKLFK� PLJKW� OHDG� IDUPHUV� WR�
UHWDOLDWH�GXH�WR�IUXVWUDWLRQ��DQJHU��DQG�UHVHQWPHQW��
)RU� LQVWDQFH�� LQ� ,QGLD��RYHU�����HOHSKDQWV�ZHUH�
UHWDOLDWHG�EHWZHHQ������DQG������YLD�SRLVRQLQJ��
HOHFWURFXWLQJ��DQG�VKRRWLQJ�E\�IUXVWUDWHG�IDUPHUV�
�%DVNDUDQ�HW�DO��������

7KH� LQVWDOODWLRQ� RI� SK\VLFDO� EDUULHUV� VXFK� DV�
WUHQFKHV� DQG� HOHFWULF� IHQFHV� PD\� EH� HIIHFWLYH�
ORFDOO\� WR�PLWLJDWH�+(&��7KHLU�PRQLWRULQJ� DQG�
PDQDJHPHQW�� LQFOXGLQJ� ORQJ�WHUP�PDLQWHQDQFH��
LV� FUXFLDO� IRU� WKHLU� HIIHFWLYHQHVV�� /RQJ� WHUP�
VXVWDLQDEOH� IXQGLQJ� IRU� WKHLU� PDLQWHQDQFH� DQG�
PRQLWRULQJ�LV�NH\��

$GGLWLRQDOO\�� LW� LV� DOVR� LPSRUWDQW� WR� FRQVLGHU�
WKH� LQÁXHQFH� RI� QHJDWLYH� DWWLWXGHV� DPRQJ�
IDUPHUV� WRZDUGV� ZLOOLQJQHVV� WR� VSHQG� RQ�
HOHSKDQW·V� FRQVHUYDWLRQ� LQLWLDWLYHV�� 6RPHWLPHV��
FRQVHUYDWLRQ� LQLWLDWLYHV� PD\� DOVR� JLYH� DGYHUVH�
LPSDFWV�EDFN�WR�WKH�VSHFLHV��3RRU�DZDUHQHVV�RQ�
+(&� DQG� HIIHFWLYH�PLWLJDWLRQ� VWUDWHJLHV� IXUWKHU�
DJJUDYDWHV� WKH� FRQÁLFW� EHWZHHQ� SHRSOH� DQG�
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HOHSKDQWV��)DUPHUV�JHQHUDOO\�GR�QRW� NQRZ�KRZ�
WR� FKDVH� HOHSKDQWV� DZD\� IURP� WKHLU� SODQWDWLRQV�
RU� KRXVHV� HIIHFWLYHO\�� &RQVHTXHQWO\�� WKH\� DUH�
OHVV� SURQH� WR� FRRSHUDWH� LQ� WKH� PLWLJDWLRQ� RI�
+(&��PDNLQJ�HOHSKDQW�FRQVHUYDWLRQ�HIIRUWV�OHVV�
HIIHFWLYH��+DWXUXVLQJKH�	�:HHUDNRRQ�������

3RDFKLQJ� LV� DQRWKHU� LPSRUWDQW� WKUHDW� LGHQWLÀHG�
LQ� RXU� VWXG\�� 7KH� KLJK� GHPDQG� IRU� LYRU\� DQG�
KXJH�PRQHWDU\�UHWXUQV�RI�LWV�WUDGH�GULYH�HOHSKDQW�
SRDFKLQJ� LQ� WKH� UHJLRQ�� $V� DQ� H[DPSOH�� LQ�
&DPERGLD��LYRU\�LV�EHLQJ�VROG�IRU�HFRQRPLF�SURÀW�
�0DOWE\�	�%RXUFKLHU��������,OOHJDO�SRDFKLQJ�RI�
HOHSKDQWV�LQ�FRXQWULHV�OLNH�0DOD\VLD�LV�QRW�KLJK�EXW�
PLJKW�LQFUHDVH�LQ�WKH�FRPLQJ�\HDUV��$GGLWLRQDOO\��
VQDUH�WUDSV�VHW�WR�FDSWXUH�VPDOOHU�PDPPDOV�PD\�
DOVR�LQMXUH�HOHSKDQWV��0DOWE\�	�%RXUFKLHU�������
6DDEDQ�HW�DO���������%HFDXVH�RQO\�PDOH�HOHSKDQWV�
KDYH� WXVNV�� SRDFKLQJ� IRU� LYRU\� KDV� VNHZHG� WKH�
PDOH� WR� IHPDOH� VH[� UDWLR� RI� VRPH� SRSXODWLRQV�
�6XNXPDU�	�(DVD�������6XNXPDU�	�6DQWLDSLOODL�
������%DVNDUDQ�HW�DO��������

+HUH� ZH� KDYH� LGHQWLÀHG� WKUHH� PDLQ� WKUHDWV� WR�
$VLDQ�HOHSKDQWV��+(&��KDELWDW�ORVV��DQG�SRDFKLQJ��
:H� DOVR� LGHQWLÀHG� WKH� FRPSOH[� UHODWLRQVKLSV�
EHWZHHQ�WKH�WKUHH�PDLQ�WKUHDWV�LGHQWLÀHG��3XEOLF�
SDUWLFLSDWLRQ�VKRXOG�EH�LQWHJUDWHG�LQWR�HGXFDWLRQ�
RQ� $VLDQ� HOHSKDQW� FRQVHUYDWLRQ�� OLNHZLVH� DV�
WR� VKRUWHQ� WKH� NQRZOHGJH� JDS� LQ� DGGLWLRQ� WR�
LPSURYLQJ�FXUUHQW�SXEOLF� DZDUHQHVV��0RUHRYHU��
IXUWKHU� ZRUN� RQ� OHJLVODWLRQ� HQIRUFHPHQW� LV�
QHHGHG� WR� WDFNOH� SRDFKLQJ� DQG� LOOLFLW� HOHSKDQW�
WUDGH��5HGXFLQJ�WKH�HIIHFW�RI�+(&��KDELWDW�ORVV��

DQG� SRDFKLQJ� RI�$VLDQ� HOHSKDQWV�PD\� HDVH� WKH�
IXUWKHU�GHFOLQH�RI�$VLDQ�HOHSKDQW·V�SRSXODWLRQ�

$FNQRZOHGJHPHQWV
�
:H�WKDQN�DOO�WKH�NH\�LQIRUPDQWV�IRU�DOORZLQJ�XV�
WR�FRQGXFW�LQWHUYLHZV�ZLWK�WKHP�IRU�WKH�VWXG\��

5HIHUHQFHV

$]PL�:�	�*XQDU\DGL�'��������&XUUHQW�VWDWXV�RI�
$VLDQ�HOHSKDQWV�LQ�,QGRQHVLD��*DMDK�������²���

%DVNDUDQ� 1�� 9DUPD� 6�� 6DU� &.� 	� 6XNXPDU� 5�
�������&XUUHQW�VWDWXV�RI�$VLDQ�HOHSKDQWV�LQ�,QGLD��
*DMDK�������²����

&DPSRV�$UFHL]� $� 	� %ODNH� 6� ������� 0HJD�
JDUGHQHUV�RI�WKH�IRUHVW���WKH�UROH�RI�HOHSKDQWV�LQ�
VHHG�GLVSHUVDO��$FWD�2HFRORJLFD��������²����

&DPSRV�$UFHL]�$��7DNDWVXNL�6��(NDQD\DND�6..�
	�+DVHJDZD�7��������7KH�KXPDQ�HOHSKDQW�FRQ�
ÁLFW�LQ�VRXWKHDVWHUQ�6UL�/DQND��7\SH�RI�GDPDJH��
VHDVRQDO� SDWWHUQV�� DQG� VH[XDO� GLIIHUHQFHV� LQ� WKH�
UDLGLQJ�EHKDYLRU�RI�HOHSKDQWV��*DMDK������²����

'H\�,��������4XDOLWDWLYH�'DWD�$QDO\VLV��$�8VHU�
IULHQGO\�*XLGH� IRU� 6RFLDO� 6FLHQWLVWV��5RXWOHGJH��
/RQGRQ�

(OR�6�	�.\QJlV�+��������7KH�TXDOLWDWLYH�FRQWHQW�
DQDO\VLV� SURFHVV�� -RXUQDO� RI�$GYDQFHG�1XUVLQJ�
�������²�����

(OHSKDQWV�QH[W�WR�D�URDG�LQ�QRUWKHUQ�3HQLQVXODU�0DOD\VLD��3KRWR�E\�<HQ�<L�/RR�
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)OHWFKHU� 5�� %DXOFRPE� &�� +DOO� &�	�+XVVDLQ� 6�
������� 5HYHDOLQJ� PDULQH� FXOWXUDO� HFRV\VWHP�
VHUYLFHV� LQ� WKH� %ODFN� 6HD��0DULQH� 3ROLF\� ����
���²�����

+DWXUXVLQJKH�+6�	�:HHUDNRRQ�'.��������&URS�
UDLGLQJ�EHKDYLRXU�RI�HOHSKDQWV�LQ�WKH�QRUWKZHVWHUQ�
UHJLRQ�RI�6UL�/DQND��*DMDK�������²����

,VODP� $0�� 0RKVDQLQ� 6�� &KRZGKXU\� *:��
&KRZGKXU\� 68�� $]L]� 0$�� 8GGLQ� 0�� 6DLI� 6��
&KDNPD�6��$NWHU�5�� -DKDQ� ,�	�$]DP� ,� �������
&XUUHQW�VWDWXV�RI�$VLDQ�HOHSKDQWV�LQ�%DQJODGHVK��
*DMDK�������²����

,8&1� ������� ,8&1� 5HG� /LVW� &DWHJRULHV� DQG�
&ULWHULD��9HUVLRQ������*ODQG��6ZLW]HUODQG��

-RVKL�5�	�6LQJK�5� �������$VLDQ� HOHSKDQWV� DUH�
ORVLQJ� WKHLU� VHDVRQDO� WUDGLWLRQDO� PRYHPHQW�
WUDFNV��$�GHFDGH�RI�VWXG\�LQ�DQG�DURXQG�WKH�5DMDML�
1DWLRQDO�3DUN��,QGLD��*DMDK�������²����

.DGLU� 606$�� <XQRV� .5%0�� 2PDU� $++� 	�
+DPLG� '7$� ������� 7KH� GDLO\� OLIH� FKDOOHQJHV�
IDFHG� E\� WKH� UHVHDUFKHU� LQ� $UFWLF�� 3URFHGLD� ��
6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV��������²����

/HLPJUXEHU� 3�� 2R� =0�� $XQJ� 0�� .HOO\� '6��
:HPPHU�&��6HQLRU�%�	�6RQJHU�0��������&XUUHQW�
VWDWXV�RI�$VLDQ�HOHSKDQWV�LQ�0\DQPDU��*DMDK�����
��²����

0DOWE\�0�	�%RXUFKLHU�*��������&XUUHQW�VWDWXV�
RI�$VLDQ�HOHSKDQWV�LQ�&DPERGLD��*DMDK�������²
����

0D]DKHUL� 0�� (ULNVVRQ� /(�� +HLNNLOl� .��
1DVUDEDGL�$1��(NPDQ�6/�	�6XQYLVVRQ�+��������
([SHULHQFHV�RI�OLYLQJ�ZLWK�GHPHQWLD��4XDOLWDWLYH�
FRQWHQW� DQDO\VLV� RI� VHPL�VWUXFWXUHG� LQWHUYLHZV��
-RXUQDO�RI�&OLQLFDO�1XUVLQJ���������²������

0HKWD�3�	�.XONDUQL�-� �������3DVW��SUHVHQW�DQG�
IXWXUH� RI�ZLOG� HOHSKDQWV� LQ�0DKDUDVKWUD�� ,QGLD��
*DMDK������²����

0L\DVKLWD� 0�� +LUDL� .�� 0RULWD� 7�� 6DQMR� 0� 	�
8FKLWRPL�<��������%DUULHUV�WR�UHIHUUDO�WR�LQSDWLHQW�
SDOOLDWLYH�FDUH�XQLWV�LQ�-DSDQ��$�TXDOLWDWLYH�VXUYH\�

ZLWK�FRQWHQW�DQDO\VLV��6XSSRUWLYH�&DUH�LQ�&DQFHU�
�������²�����

3HUHUD� %0$2� ������� 7KH� KXPDQ�HOHSKDQW�
FRQÁLFW��$�UHYLHZ�RI�FXUUHQW�VWDWXV�DQG�PLWLJDWLRQ�
PHWKRGV��*DMDK�������²����

3UDGKDQ�10%��:LOOLDPV�$&�	�'KDNDO�0��������
&XUUHQW�VWDWXV�RI�$VLDQ�HOHSKDQWV�LQ�1HSDO��*DMDK�
������²����

3URPVRXYDQK�1��������*RYHUQPHQW�DQG�::)�
EULJKWHQ�WKH�IXWXUH�RI�/DR�ZLOG�HOHSKDQWV��*DMDK�
��������

5LYHUD�*��5LYHUD�0�	�'LD]�3XHQWH� -0� �������
$�JD]H�RQ�UXUDO�HGXFDWLRQ�DFFRUGLQJ�WR�VFLHQWLÀF�
GLVFRXUVHV� GXULQJ� WKH� ODVW� GHFDGH�� 3URFHGLD� ��
6RFLDO�DQG�%HKDYLRUDO�6FLHQFHV����������²������

6DDEDQ�6��2WKPDQ�1%��<DVDN�01%��1RU�%0��
=DÀU� $� 	� &DPSRV�$UFHL]� $� ������� &XUUHQW�
VWDWXV�RI�$VLDQ�HOHSKDQWV�LQ�3HQLQVXODU�0DOD\VLD��
*DMDK�������²����
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