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2QH�RI�WKH�SULPDU\�JRDOV�RI�WKH�8QLWHG�1DWLRQV�
LV�WKH�DFKLHYHPHQW�RI�JHQGHU�HTXDOLW\�DQG�WRWDO�
GHYHORSPHQW�RI�DOO�JOREDO�FLWL]HQV�ZKHWKHU�PDOH�
RU� IHPDOH�� DQG� WR�HPSRZHU� IHPDOHV�HVSHFLDOO\��
JLYLQJ� WKHP� WKH�FRQILGHQFH�DQG�RSSRUWXQLW\� WR�
EH� DOO� WKH\� FDQ� EH�� DQG� QRW� WR� EH� SDUWLFXODUO\�
KLQGHUHG� E\� WKHLU� JHQGHU� �81(6&2�� �������
7KXV��WKH�TXHVW�IRU�JHQGHU�HTXLW\�DQG�SDULW\�KDV�
EHHQ�RQ�WKH�81¶V�DJHQGD�IRU�D�ORQJ�WLPH��� 
 
,W� LV� ZLGHO\� DFFHSWHG� WKDW� HOLPLQDWLQJ� JHQGHU�
VWHUHRW\SLQJ� WKDW� FDVWV� PDOHV� DQG� IHPDOHV� LQ�
FHUWDLQ�UROHV�ZRXOG�UHVXOW� LQ�LQGLYLGXDO�DQG�VR�
FLHWDO� GHYHORSPHQW�� 7KLV� LV� EHFDXVH� µJHQGHU�
VWHUHRW\SLQJ�SODFHV�XQKHDOWK\�GHPDQGV�RQ�ERWK�

VH[HV� ZKLFK� LQKLELW� WKHLU� QDWXUDO� WDOHQWV� DQG�
LQWHUHVWV� IURP� GHYHORSLQJ�� DQG� FRQVHTXHQWO\�
OLPLW� HFRQRPLF� SURJUHVV� DQG� VRFLDO� FRKH�
VLRQ¶��&RXQFLO�RI�(XURSH���������� 
 
6WXGLHV� �$VDWRRULDQ�� %DULQJHU�� &DPSEHOO�� 'H�
VDL�� -LH�� DQG�.DQWKRXO�� ������0XVWDSKD�� ������
6KDK��������/HH�DQG�&ROOLQV��������81(6&2��
������ KDYH� VKRZQ� WKDW� LVVXHV� RI� JHQGHU� LQH�
TXDOLW\� H[LVW� LQ� WH[WERRNV� LQ� ERWK� GHYHORSHG�
DQG� GHYHORSLQJ� FRXQWULHV�� 7KLV� LV� D� GLVWXUELQJ�
SKHQRPHQRQ� EHFDXVH� ³D� KLJK� OHYHO� RI� VWHUHR�
W\SLQJ� LQWURGXFHG� LQ� FKLOGUHQ¶V� WH[WERRNV� WHQG�
WR�FUHDWH�ELDVHG�EHOLHIV�WKDW�DUH�OHDUQHG�DV�VRRQ�
DV�D�FKLOG�LV�HQUROOHG�LQ�VFKRRO�VLQFH�VWHUHRW\SL�
FDO�YLHZV�RI�ERWK�PHQ�DQG�ZRPHQ�HPHUJH�IURP� 
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KWWS���G[�GRL�RUJ���������MXVW�Y��L��� 

.H\ZRUGV��*HQGHU��VWHUHRW\SH��JHQGHU�VWHUHRW\SH��WH[WERRNV 

$%675$&7 
7H[WERRNV�DUH�NQRZQ�WR�LQIOXHQFH�WKH�EHKDYLRXUV�DQG�ZRUOGYLHZ�RI�FKLOGUHQ��$SDUW�IURP�LPSDUW�
LQJ�FULWLFDO�NQRZOHGJH�WR�SXSLOV��WH[WERRNV�DOVR�HQFRXUDJH�SXSLOV�WR�IRUP�FHUWDLQ�SHUFHSWLRQV�DQG�
VWHUHRW\SHV�� LQFOXGLQJ� WKH� µDSSURSULDWH¶� JHQGHU-VSHFLILF� UROHV� LQ� VRFLHW\�� 7KLV� SDSHU� H[DPLQHG�
JHQGHU�VWHUHRW\SHV�LQ�WKH�FRQWHQW�DQG�GHVLJQ�RI�WKH�3XSLO¶V�(QJOLVK�WH[WERRN�DW�WKH�%DVLF�/HYHO�
LQ�*KDQD� XVLQJ� FRQWHQW� DQDO\VLV�� 7KH� VWXG\� UHYHDOHG� WKDW�� DV� WHDFKLQJ�PDWHULDOV�� WKH�(QJOLVK�
3XSLO¶V�%RRNV������DQG���GLVSOD\HG�JURVV�JHQGHU�ELDV� WKDW� UHLQIRUFHV� WKH� VWHUHRW\SLFDO� UROHV�RI�
PDOHV�DQG�IHPDOHV�LQ�*KDQDLDQ�VRFLHW\��7KLV�GRHV�QRW�UHIOHFW�WKH�GHYHORSPHQW�RI�VRFLHW\�WRZDUGV�
HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�VLQFH� WKHUH�ZDV�QR�HTXDOLW\� LQ�KRZ�ERWK�JHQGHUV�DUH� UHSUH�
VHQWHG�LQ�WKH�WH[WERRNV�� 
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 DQG�/LEHQ��������<HH�DQG�%URZQ���������0RVW�
FKLOGUHQ� DW� WKLV� VWDJH� VSHQG� WKH� PDMRU� SDUW� RI�
WKHLU� GHYHORSPHQW� \HDUV�� JRLQJ� WKURXJK� RQH�
HGXFDWLRQDO�V\VWHP�RU� WKH�RWKHU��7KLV�EULQJV� WR�
WKH�IRUH�WKH�UROH�RI�HGXFDWLRQ��6FKRROV�RFFXS\�D�
XQLTXH�SRVLWLRQ�LQ�VRFLHW\��SOD\LQJ�D�IXQGDPHQ�
WDO� UROH� LQ� SURPRWLQJ� JHQGHU� HTXDOLW\� �&RXQFLO�
RI� (XURSH�� ������ DPRQJ� FKLOGUHQ�� $FKLHYLQJ�
JHQGHU�QHXWUDOLW\�DQG�EDODQFH� LQ� WKH�FODVVURRP�
LV�JXLGHG�E\�SHGDJRJLF�DSSURDFKHV��FXUULFXOXP�
FRQWHQW��WH[WERRNV�DQG�RWKHU�OHDUQLQJ�PDWHULDOV��
ZKLFK� VHUYH� DV� YHKLFOHV� IRU� VRFLDOLVDWLRQ�
�%UXJHLOOHV�DQG�&URPHU�������� 
 
,Q� PDQ\� GHYHORSLQJ� FRXQWULHV� VXFK� DV� *KDQD��
WH[WERRNV�KDYH�EHHQ�XVHG�DV�YHKLFOHV�WR�GHILQH�
ZKLFK�NQRZOHGJH�WR�SDVV�RQ�WR�WKH�QH[W�JHQHUD�
WLRQ� DQG� ZKDW� FRPSHWHQFLHV� WR� IRVWHU�� VRPH�
WLPHV� DVVXPLQJ� VRPH� SROLWLFDO� VWDQFHV� VLQFH�
WKH\�UHIOHFW� ³D�VRFLHW\¶V�HGXFDWLRQDO�FDQRQ�DQG�
WKH� FRQVWDQW� QHJRWLDWLRQ� SURFHVVHV� WKDW� VKDSH�
LW´� �0RFKL]XNL�� ��������� 7KH� VRFLR-FXOWXUDO�
QRUPV� RI� D� VRFLHW\� DUH� LPELEHG� LQ� WKHVH� WH[W�
ERRNV�� $V� VXFK�� WKH� EHOLHIV� DQG� EHKDYLRXULDO�
SDWWHUQV� RI� FKLOGUHQ� WHQG� WR� EH� DIIHFWHG� E\� WKH�
NLQG� RI� OHDUQLQJ�PDWHULDOV� WKH\� DUH� H[SRVHG� WR�
DW�WKH�HDUO\�VWDJHV�RI�WKHLU�HGXFDWLRQ�� 
 
0DQ\�EHKDYLRXU�SDWWHUQV�DUH�IRUPHG�IURP�ZKDW�
ZH�UHDG��REVHUYH�DQG�DUH�H[SRVHG�WR��/LNHZLVH��
WH[WERRNV� WHDFK�FKLOGUHQ�ZKDW�EHKDYLRXU� LV�DS�
SURSULDWH�RU�LQDSSURSULDWH�DQG�VR�WKH\�VHUYH�DV�D�
VRXUFH� ZKHUH� FKLOGUHQ� DFTXLUH� NQRZOHGJH� RQ�
JHQGHU� VWHUHRW\SHV� �7XUQHU-%RZHU�� ������� ,Q�
IDFW�� LW�KDV�EHHQ�SURYHQ�WKDW� WKH�FKLOG�REVHUYHV�
DQG�OHDUQV�DERXW�WKH�VRFLHW\�DURXQG�KLP�RU�KHU�
SULPDULO\� WKURXJK� WKH� PHGLXP� RI� WH[WERRNV�
�&LQFRWWD�� ������� 7H[WERRNV� KDYH� WKXV� EHHQ�
µWKH� PRVW� SRWHQWLDO� LQVWUXPHQWV� ZKLFK� KHOS� LQ�
EXLOGLQJ� XS� GHVLUDEOH� DWWLWXGHV� LQ� FKLO�
GUHQ¶� �6XPDODWKD� DQG� 5DPDNULVKQDLDK��
����������,QGHHG��LW�KDV�EHHQ�UHSRUWHG�WKDW�VWX�
GHQWV�VSHQG�DV�PXFK�DV����WR�����RI�FODVVURRP�
WLPH� XVLQJ� WH[WERRNV�� ZLWK� WHDFKHUV� PDNLQJ�
PRVW� RI� WKHLU� LQVWUXFWLRQDO� GHFLVLRQV� EDVHG� RQ�
WKHVH� VDPH� WH[WERRNV� �6DGNHU� DQG� =LWWOHPDQ��
�������7KLV�PHDQV�WKDW�WKH�FRQWHQW�RI�WH[WERRNV�
PXVW�EH�GHYRLG�RI�DOO�IRUPV�RI�JHQGHU�LQHTXDOL�
W\� DQG� GLVFULPLQDWLRQ� LI� JHQGHU� VWHUHRW\SLQJ� LV�
WR�EH�HOLPLQDWHG�� 
 
 

1XQRR�HW�DO� �� 

SLFWXUHV��WH[WV�DQG�YRFDEXODU\�UHDG�IURP�WKHLU�
ERRNV´��3DUNH�DQG�6WHZDUW������������ 
 
$V�D�UHVXOW��JRYHUQPHQWV��LQVWLWXWLRQV�DQG�DJHQ�
FLHV� DUH� LPSORUHG� WR� HQVXUH� WKDW� WKHLU� SROLFLHV��
SURJUDPPHV�DQG�DFWLYLWLHV�IRVWHU�JHQGHU�HTXDOL�
W\�� HVFKHZLQJ�DOO� IRUPV�RI�JHQGHU� VWHUHRW\SLQJ�
DQG� FUHDWLQJ� D� OHYHO� SOD\LQJ� JURXQG� IRU� ERWK�
PDOHV�DQG�IHPDOHV�� 
 
$OWKRXJK� WKH� LVVXH� RI� JHQGHU� HTXDOLW\� LQ� WH[W�
ERRNV� KDV� EHHQ� WKRURXJKO\� UHVHDUFKHG� LQWR�
�*XSWD�DQG�<LQ��������0NXFKX��������*RXYLDV�
DQG� $OH[RSRXORV�� ������� PRVW� RI� WKH� VWXGLHV�
GRQH�IRFXVHG�RQ�XSSHU�SULPDU\�DQG�VHQLRU�KLJK�
VFKRROV�� %DVHG� RQ� WKH� DVVHUWLRQ� WKDW� FKLOGUHQ�
IRUP� VWHUHRW\SLFDO� YLHZV� LQ� WKHLU� HDUO\� DJHV�
�6LJQRUHOOD�� %LJOHU� DQG� /LEHQ�� ������ <HH� DQG�
%URZQ���������LW�LV�LPSRUWDQW�WKDW�WKH�QHFHVVDU\�
DWWHQWLRQ� LV�JLYHQ� WR�JHQGHU�VWHUHRW\SLQJ�DW� WKH�
ORZHU� SULPDU\� OHYHOV� RI� HGXFDWLRQ� LQ� *KDQD��
7KLV�LV�W\SLFDOO\�EHFDXVH�LW�LV�DW�WKLV�EDVLF�OHYHO�
WKDW� WKH� IRXQGDWLRQ� RI� HGXFDWLRQ� LV� EXLOW�� ,Q�
VSLWH� RI� WKLV�� OLWWOH� DWWHQWLRQ� KDV� EHHQ� JLYHQ� WR�
DQDO\VLQJ�WKH�FRQWHQWV�RI�VXFK�WH[WERRNV�� 
 
7KLV�VWXG\�DQDO\VHV�JHQGHU�VWHUHRW\SLQJ�LQGLFD�
WLRQV� LQ� WKUHH� ���� ORZHU� SULPDU\� (QJOLVK� WH[W�
ERRNV� WLWOHG� 6LPSOLILHG� (QJOLVK�� SXSLO¶V� ERRNV�
������DQG����ZKLFK�KDYH�EHHQ�DSSURYHG�IRU�XVH�
LQ�WKH�.XPDVL�0HWURSROLV�RI�*KDQD�E\�WKH�0LQ�
LVWU\�RI�(GXFDWLRQ��7KH�(QJOLVK�7H[WERRNV�ZHUH�
VHOHFWHG� EHFDXVH� (QJOLVK� ODQJXDJH� LV� D� FRUH�
VXEMHFW�WDXJKW�DW�DOO�OHYHOV�RI�HGXFDWLRQ�LQ�*KD�
QD�� DQG� DOVR�� EHLQJ� WKH�PDLQ� OLQJXD� IUDQFD� IRU�
RIILFLDO�FURVV-FXOWXUDO�FRPPXQLFDWLRQ��7KH�SXU�
SRVH� RI� WKH� VWXG\� ZDV� WR� LQYHVWLJDWH� JHQGHU�
UHSUHVHQWDWLRQ� DQG� VWHUHRW\SLFDO� LVVXHV� IURP�
YLVXDO�� FRQYHUVDWLRQDO� DQG� OLQJXLVWLFV� SRLQWV� RI�
YLHZ��� 
 
5(9,(:�2)�5(/$7('�/,7(5$785( 
5ROH� RI� HGXFDWLRQ� �WH[WERRNV�� LQ� IRUPLQJ�
JHQGHU�VWHUHRW\SHV 
,W� KDV�EHHQ� HVWDEOLVKHG� WKDW� SRVLWLYH� DQG� QHJD�
WLYH� VWHUHRW\SLQJ�� HVSHFLDOO\� ZLWK� UHVSHFW� WR�
JHQGHU�UROHV��EHJLQ�DW�DQ�HDUO\�DJH�LQ�KXPDQV�� 
 
6RPH� VWXGLHV� DVVHUW� WKDW� FKLOGUHQ�� IURP� WKHLU�
HDUO\� GHYHORSPHQWDO� VWDJHV�� EHJLQ� WR� GHYHORS�
FRQFHSWV� RI� VWHUHRW\SHV� UHJDUGLQJ� WKH� UROHV� RI�
PDOHV�DQG�IHPDOHV�LQ�VRFLHW\��6LJQRUHOOD��%LJOHU�
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*HQGHU�UHSUHVHQWDWLRQ�LQ�SULPDU\�WH[WERRNV 
9LVXDO� DQG� OLQJXLVWLF� UHSUHVHQWDWLRQ� RI� JHQGHU�
KDV� EHHQ� D� VXEMHFW� RI� UHVHDUFK� IRU�PDQ\� \HDUV�
EHFDXVH�³WKH�FRQWHQW�DQG�LOOXVWUDWLRQV�SUHVHQWHG�
LQ�WH[WERRNV�PD\�SURPRWH�SRVLWLYH�DQG�QHJDWLYH�
WKRXJKWV� DERXW� VHOI�� VH[�� RFFXSDWLRQV�� OLIH� H[�
SHFWDWLRQV� DQG� OLIH� FKDQFHV� �0NXFKX�� ����� DV�
FLWHG� LQ� 7RoL� DQG� $OLX�� ���������� 7KLV� FRQVH�
TXHQWLDOO\�DIIHFWV�WKH�GHYHORSPHQW�RI�LQGLYLGX�
DOV�LPSDFWLQJ�RQ�WKH�SURJUHVV�RI�D�FRXQWU\��$V�D�
UHVXOW�� WKHUH� KDYH� EHHQ� FRQFHUWHG� HIIRUWV� E\�
QDWLRQDO� DQG� LQWHUQDWLRQDO� ERGLHV� WR� ULG� WH[W�
ERRNV� RI� VWHUHRW\SLFDO� LGHRORJLHV�� DQG� WR� SUR�
PRWH�JHQGHU�HTXDOLW\�DQG�SDULW\��'HVSLWH� WKHVH�
HIIRUWV�� WKHUH� DUH� VLJQLILFDQW� OLWHUDWXUH� DOOXGLQJ�
WR�PDOH�GRPLQDQFH�LQ�YLVXDO�DQG�OLQJXLVWLF�UHS�
UHVHQWDWLRQV� LQ�(QJOLVK� WH[WERRNV�XVHG�E\�FKLO�
GUHQ� LQ�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�HFRQR�
PLHV� LQ� VSLWH�RI� WKH� VHQVH�RI� DZDUHQHVV� VKRZQ�
E\�ZULWHUV�DQG�SXEOLVKHUV�RI�VXFK�PDWHULDOV�� 
 
:X�DQG�/LX��������VWXGLHG�WKUHH�VHWV�RI�SULPD�
U\� (QJOLVK� WH[WERRNV� XVHG� LQ� PDLQODQG� &KLQD�
IURP������WR������XVLQJ�ERWK�WH[WXDO�DQG�YLVXDO�
DQDO\VHV�� 7KLV� GLDFKURQLF� DQDO\VLV� VKRZHG�
ZRPHQ�SDUWLFLSDWLRQ�LQFUHDVHG�ZLWKLQ�WKH�VWXG\�
SHULRG� HYHQ� WKRXJK� �PHQ� JUHDWO\� RXWQXPEHU�
ZRPHQ� LQ� DOO� WH[WERRNV������������� 7KH� IH�
PDOH�JHQGHU�ZDV�UHSUHVHQWHG� LQ�OHVV�KLJKO\�VR�
FLDO� VWDWXVHV� EXW� PRVWO\� OLQNHG� ZLWK� GRPHVWLF�
UROHV���*HQGHU�ELDV�VWLOO�SHUVLVWHG�LQ�WKH�FRQWHQWV�
RI� WKH� WH[WERRNV�� ZLWK� IHPDOH� LQYLVLELOLW\� LQ�
WH[WV� DQG� LOOXVWUDWLRQV�� JHQGHU� VWHUHRW\SLQJ� LQ�
RFFXSDWLRQDO� UROHV� DQG� VFKRRO� DFWLYLWLHV�� DQG�
LQHTXDOLW\�LQ�XWWHUDQFHV�DQG�LQVWDQFHV�RI�IHPDOH�
DQG� PDOH� DSSHDUDQFH� LQ� GLDORJXH�� 7KLV� VWXG\�
KDV� EHHQ� FRUURERUDWHG� E\� ;LRQJ�� +H� DQG� /L�
������� LQ� WKHLU� VWXGLHV� RI� (QJOLVK� WH[WERRNV�
XVHG� LQ�SULPDU\� VFKRROV� LQ�*XDQJ]KRX��D�PHW�
URSROLWDQ�FLW\�LQ�6RXWK�&KLQD�DQG�/HH�DQG�&RO�
OLQV��������LQ�WKHLU�VWXG\�RI����$XVWUDOLDQ�(QJ�
OLVK�ODQJXDJH�WH[WERRNV�� 
 
/DZ� DQG� &KDQ� ������� YLVXDOO\� DQDO\VHG� WKH�
UROHV�SOD\HG�E\�PDOHV�DQG� IHPDOHV� IURP�������
SLFWXUHV� GUDZQ� IURP� D� VDPSOH� RI� ����&KLQHVH�
/DQJXDJH�WH[WERRNV�XVHG�LQ�+RQJ�.RQJ�GXULQJ�
WKH�SHULRG������WR�������7KH�VWXG\�UHSRUWHG�RQ�
WKH� SURSRUWLRQ� RI� PDOH� DQG� IHPDOH� FKDUDFWHUV�
UHSUHVHQWDWLRQ��WKH�VHWWLQJV�LQ�ZKLFK�WKHVH�FKDU�
DFWHUV�DSSHDU��WKHLU�SRUWUD\DO�LQ�GRPHVWLF�RU�QRQ
-GRPHVWLF� UROHV�� DQG� WKH� NLQGV� RI� RFFXSDWLRQDO� 

UROHV� WKHVH� FKDUDFWHUV� ZHUH� SRUWUD\HG� LQ�� (YHQ�
WKRXJK� WKH\� UHSRUWHG� WKH� SUHVHQFH� RI� JHQGHU�
ELDVQHVV� DQG� VWHUHRW\SLQJ�� LQ� FRPSDULQJ� WKHLU�
ZRUN� WR� SUHYLRXV� VWXGLHV�� WKH\� DVVHUWHG� WR� D�
UHGXFWLRQ� LQ� WKH� H[WHQW� RI� JHQGHU� VWHUHRW\SLQJ�
LQ� VRPH� UHJDUGV�� 7KLV� DVVHUWLRQ�ZDV� VXSSRUWHG�
E\�/HH���������+H�DVVHUWHG�WKDW� WKHUH�KDV�EHHQ�
DQ� LQFUHDVH� LQ� JHQGHU� HTXLW\� LQ� +RQJ� .RQJ�
(QJOLVK� ODQJXDJH� WH[WERRNV� ZLWK� LQFUHDVHG� IH�
PDOH�YLVLELOLW\�ERWK�YLVXDOO\� DQG� WH[WXDOO\��%XW�
WKHUH�LV�D�SHUSHWXDWLRQ�RI�VRPH�VWHUHRW\SHG�LP�
DJHV� DQG� WKH� SRUWUD\DO� RI� ZRPHQ� LQ� OLPLWHG�
UDQJH�RI�VRFLDO�UROHV�WKDQ�PHQ��HPSKDVL]LQJ�LWV�
SRWHQWLDO� LPSDFW� RQ� FKLOGUHQ�ZLWKLQ� WKH� IUDPH�
ZRUN�RI�VRFLDO�FRJQLWLYH�WKHRU\� 
 
$OWKRXJK� PXFK� SURJUHVV� KDV� EHHQ� PDGH� LQ�
EULGJLQJ� WKH� JHQGHU� UHSUHVHQWDWLRQ� JDS� LQ� SUL�
PDU\� VFKRRO� WH[WERRNV� LQ� WKH� ��VW� FHQWXU\�
�/HZDQGRZVNL�� ������� FXOWXUDO� G\QDPLFV� VWLOO�
SODFHV�VRPH�FRQVWUDLQWV�LQ�WKH�IXOO�UHDOLVDWLRQ�RI�
JHQGHU�HTXDOLW\��/HH��������,Q�KLV�VWXG\�RI�-DS�
DQHVH� (QJOLVK� DV� D� )RUHLJQ� /DQJXDJH� �()/��
WH[WERRNV��D�FXOWXUH�ZKHUH�PDOH�VXSUHPDF\�KDV�
EHHQ�ZHOO�QRWHG��KH�RSLQHG�WKH�HYLGHQFH�RI�WKH�
DXWKRUV¶� JHQGHU� DZDUHQHVV�� LQFOXGLQJ� FRPPRQ�
XVH�RI�JHQGHU-QHXWUDO�YRFDEXODU\�DQG�D�QHXWUDO�
WHUP�RI�DGGUHVV��D�EDODQFHG�GLVWULEXWLRQ�RI�PDOH�
DQG� IHPDOH� VSHDNHUV� DQG� WKHLU� DPRXQW� RI� WDON�
EXW� FDXWLRQHG� WKDW� WKHUH� ZDV� XQGHUUHSUHVHQWD�
WLRQ�RI�ZRPHQ�DQG�WKHLU�DFKLHYHPHQWV�LQ�WKHVH�
FRQWHPSRUDU\� -DSDQHVH� WH[WERRNV�� +H� DOVR� DO�
OXGHG� WR� WKH� IDFW� WKDW�PHQ�ZHUH�SRUWUD\HG� LQ� D�
ZLGHU�UDQJH�RI�VRFLDO�UROHV�WKDQ�ZRPHQ��DQG�WKH�
GHSLFWLRQ� RI�PHQ� XVLQJ�PDWHULDO� DQG� FRJQLWLYH�
SURFHVVHV� DV� DJDLQVW� ZRPHQ¶V� UHODWLRQDO� SUR�
FHVVHV�� +H� DOVR� QRWHG� D� JHQGHU� GLFKRWRP\� LQ�
PL[HG-VH[� GLDORJXHV� ZLWK� D� WHQGHQF\� IRU� PHQ�
WR�SURYLGH� LQIRUPDWLRQ� DQG� IRU�ZRPHQ� WR� VHHN�
LQIRUPDWLRQ�� 7KLV� VXJJHVWV� WKDW� PHQ� DUH� PRUH�
SK\VLFDOO\� DQG� FRJQLWLYHO\� DFWLYH� WKDQ�ZRPHQ��
D�VWHUHRW\SLFDO�EHOLHI�SUHYDOHQW�LQ�PDQ\�FXOWXUHV�
�6XODLPDQL�� ������ 6WHUQEHUJ� DQG� :LOOLDPV��
������� 
 
(YHQ� WKRXJK� WKHUH� LV� HYLGHQFH� WKDW� DXWKRUV� RI�
WH[WERRNV� DUH� EHFRPLQJ� VHQVLWLYH� WR� LVVXHV� RI�
JHQGHU� HTXDOLW\� DQG� UHSUHVHQWDWLRQ�� WKH� UHDOLW\�
LV�WKDW�WKH�LGHDO�RI�D�WUXO\�EDODQFHG�WUHDWPHQW�RI�
PHQ�DQG�ZRPHQ�KDYH�\HW� WR� EH�DFKLHYHG� �/HH�
DQG� &ROOLQV�� ������� ZKLOH� VWXGLHV� KDYH� VKRZQ�
WKDW� JHQGHU� VWHUHRW\SHV� LQIOXHQFH� SXSLOV¶� DFD- 
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 GHPLF�DVSLUDWLRQV�DQG�SHUIRUPDQFH��0EXUX�DQG�
1\DJDK�������� 
 
0(7+2'2/2*< 
7KH� VWXG\� LV� PDLQO\� D� GHVFULSWLYH� UHVHDUFK�
EDVHG� RQ� WKH� FRQWHQW� DQDO\VLV� RI� WKUHH� (QJOLVK�
ODQJXDJH�7H[WERRNV�–�6LPSOLILHG�(QJOLVK�–�XVHG�
LQ�*KDQDLDQ�3ULPDU\�6FKRROV�EDVHG�RQ�D�TXDQWL�
WDWLYH�UHVHDUFK�DSSURDFK� 
 
7KHVH� WH[WERRNV�ZHUH� VHOHFWHG� SXUSRVLYHO\� EH�
FDXVH� WKH\� KDG� EHHQ� DSSURYHG� E\�*RYHUQPHQW�
LQ� ����� DQG� ZHUH� VWLOO� LQ� XVH�� 7KH� VWXG\� ZDV�
FRQGXFWHG� WR� HYDOXDWH� WKH� NLQG�RI� JHQGHU� UROHV�
WKH�ERRNV�SURPRWH�� DQG�PHDVXUH�KRZ�PXFK�RI�
JHQGHU� VWHUHRW\SLFDO� WH[W� DQG� LOOXVWUDWLRQV�ZHUH�
SUHVHQWHG� LQ� WKHVH� SXEOLFDWLRQV�� 7KH� QXPHULFDO�
QDWXUH�RI�WKH�DSSURDFK�KHOSHG�WR�JDWKHU�VWDWLVWL�
FDO� WUHQGV� LQ� WKH� DQDO\VLV� RI� WKH� UHVXOWV�� 7KLV�
UHVHDUFK� PHWKRG� ZDV� DGRSWHG� EHFDXVH� LW� DO�
ORZHG� IRU� WKH� RUJDQLVDWLRQ�� VXPPDULVDWLRQ� DQG�
SUHVHQWDWLRQ�RI�GDWD�LQ�SHUFHQWLOHV�� 
 
7KH� LQVWUXPHQW� XVHG� IRU� WKH� VWXG\�ZDV� FRQWHQW�
DQDO\VLV��7KH�VWHSV�XVHG�WR�H[DPLQH�WKH�FRQWHQW�
RI� WKH� WH[WERRNV� LQFOXGHG� VHOHFWLRQ�� H[DPLQD�
WLRQ�DQG�VWXG\�RI�WKH�ERRNV��&RQWHQW�DQDO\VLV�LV�
D� NLQG� RI� TXDQWLWDWLYH� PHWKRG� ZKLFK� LQYROYHV�
WKH�FRXQWLQJ�RI�IUHTXHQFLHV��)UDQ]RVL���������,W�
LV�D�FRPPRQ�PHWKRG�RI�WH[WERRN�DQDO\VLV�XVHG�
LQ� YDULRXV� VWXGLHV� �:DGH�� ������ +RJEHQ�� DQG�
:DWHUPDQ��������3DUNHU��/DUNLQ�DQG�&RFNEXUQ��
������� &RQWHQW� DQDO\VLV� GHVFULEHV� D� IDPLO\� RI�
DQDO\WLF� DSSURDFKHV� UDQJLQJ� IURP� LPSUHVVLRQ�
LVWLF�� LQWXLWLYH�� LQWHUSUHWLYH� DQDO\VHV� WR� V\VWHP�
DWLF�� DQG� VWULFW� WH[WXDO� DQDO\VHV� �5RVHQJUHQ��
�������&RQWHQW�DQDO\VLV�FRXOG�JR�EH\RQG�PHUH�
O\� FRXQWLQJ� ZRUGV� WR� H[DPLQLQJ� ODQJXDJH� LQ�
WHQVHO\� IRU� FODVVLI\LQJ� ODUJH� DPRXQWV� RI� WH[W�
LQWR�DQ�HIILFLHQW�QXPEHU�RI�FDWHJRULHV� WKDW� UHS�
UHVHQW�VLPLODU�PHDQLQJV��:HEHU�������� 
 
7KH�VHOHFWHG�WH[WERRNV�ZHUH�WKXV�H[DPLQHG�DQG�
VWXGLHG�WR�KDYH�D�WKRURXJK�DSSUHFLDWLRQ�RI�WKHLU�
FRQWHQWV� UHJDUGLQJ� JHQGHU� UHSUHVHQWDWLRQ� DQG�
ELDVQHVV��%DVHG�RQ�WKHVH�WKHPDWLF�DUHDV�–�YLVX�
DO�� FRQYHUVDWLRQDO� DQG� OLQJXLVWLFV� DQDO\VHV� –� D�
V\VWHPDWLF� UHFRUGLQJ�DQG� WDEXODWLRQ�ZHUH�PDGH�
RI� WKH�FKDUDFWHUV�DV�GHSLFWHG�LQ� WKH�ERRNV��7KH�
IROORZLQJ� ZHUH� WKH� XQGHUO\LQJ� YDULDEOHV� WKDW�
ZHUH�ORRNHG�DW�XQGHU�WKH�WKHPDWLF�DUHDV� 
 

· 0DOH�DQG�IHPDOH�FKDUDFWHUV�LQ�DSSHDUDQFH� 
· 0DOH� DQG� IHPDOH� RFFXSDWLRQDO� UROHV� ZLWK�

UHVSHFW� WR� VFLHQFH�� WHFKQRORJ\�� HQJLQHHU�
LQJ��DQG�PDWKHPDWLFV� �67($0���H�J��GRF�
WRU��GHVLJQHU��LQYHQWRU�DQG�FKHPLVW��� 

· 'RPHVWLF� UROHV�RI�PDOHV�DQG� IHPDOHV� �H�J��
PRWKHU��IDWKHU��GDXJKWHU�DQG�VRQ�� 

· 1DPHV� RI� PDOHV� DQG� IHPDOHV� PHQWLRQHG�
WH[WXDOO\� 

· 7KH� QXPEHU� RI� PDOH� DQG� IHPDOH� DSSHDU�
DQFHV�LQ�WKH�LPDJH�� 

· 2WKHU�DFWLYLWLHV�PDOHV�DQG�IHPDOHV�HQJDJHG�
LQ� 

 
5(68/76�$1'�',6&866,216 
7KH�FRQWHQW�DQDO\VLV�RI�WKH�ERRNV�LQFOXGHG�YLV�
XDO�� FRQYHUVDWLRQDO� DQG� OLQJXLVWLFV� DQDO\VHV��
7KH�YLVXDO�DQDO\VLV�LQFOXGHV�IUHTXHQW�UHSUHVHQ�
WDWLRQ� RI� PDOH� DQG� IHPDOH� FKDUDFWHUV�� RFFXSD�
WLRQDO�UROHV��GRPHVWLF�DFWLYLWLHV�DQG�RWKHU�DFWLY�
LWLHV�WKDW�PDOH�DQG�IHPDOH�HQJDJH�LQ��&RQYHUVD�
WLRQDO� DQDO\VLV� LQFOXGHV� IUHTXHQF\� RI� RFFXU�
UHQFH� LQ� GLDORJXH�� ILUVW� FKDUDFWHU� LQ� VSHDNLQJ�
DQG�UHVSRQVH�RI�FKDUDFWHUV�LQ�FRQYHUVDWLRQ�DQG�
OLQJXLVW� DQDO\VLV� FRQVLVWV� RI� JHQGHU� VSHFLILF�
QRXQV�DQG�JHQGHU-QHXWUDO�QRXQV� 
 
9LVXDO�DQDO\VLV 
)RU�WKH�YLVXDO�DQDO\VLV��WKH�IUHTXHQF\�RI�UHSUH�
VHQWDWLRQ�RI�PDOH�DQG�IHPDOH�FKDUDFWHUV��RFFX�
SDWLRQDO� UROHV�� GRPHVWLF� DFWLYLWLHV� DQG� RWKHU�
DFWLYLWLHV� WKDW� PDOH� DQG� IHPDOH� HQJDJHG� ZHUH�
NHHQO\� ORRNHG� DW�� 7KH� DQDO\VLV� LV� FDWHJRULVHG�
LQWR�WKUHH�SDUWV��PDOH�DQG�IHPDOH�UHSUHVHQWDWLRQ�
IUHTXHQF\��RFFXSDWLRQDO�GHSLFWLRQ�DQG�GRPHVWLF�
GHSLFWLRQ�DV�VKRZQ�LQ�7DEOH��� 
 
0DOH�DQG�IHPDOH�UHSUHVHQWDWLRQ�IUHTXHQF\ 
,W� LV� FOHDUO\� VKRZQ� IURP� WKH� WDEOH� WKDW�� PDOH�
FKDUDFWHUV�DSSHDUHG�PRUH�RIWHQ������LQVWDQFHV��
WKDQ�IHPDOH�FKDUDFWHUV�������LQ�WKH�WKUHH�ERRNV�
VWXGLHG��7KH� WDEOH�DOVR� VKRZV�D�KLJKHVW�RFFXU�
UHQFH� RI� WKH� PDOH� FKLOG� DFURVV� DOO� WKH� VWXGLHG�
ERRNV�� 7KH� RXWFRPH� RI� WKH� DQDO\VLV� VKRZHG�
PDOH� FKDUDFWHUV� GRPLQDWH� IHPDOHV� LQ� WHUPV� RI�
DSSHDUDQFH� LQ� LPDJHV�� 7KH� 6LPSOLILHG� (QJOLVK�
3XSLO¶V� %RRNV� �� –� �� ZHUH� WKXV� IRXQG� WR� KDYH�
XQHTXDO� UHSUHVHQWDWLRQ� LQ� IDYRXU�RI�PDOHV� WKDQ�
IHPDOHV�LQ�WHUPV�RI�FKDUDFWHU�DSSHDUDQFHV� 
 
*HQHUDOO\�� ORRNLQJ� DW� WKH� WUHQG� RI� PDOHV� DQG� 

1XQRR�HW�DO� 
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IHPDOHV� FKDUDFWHU� DSSHDUDQFHV�� LW� FDQ� EH� GH�
GXFHG� WKDW� WKH� UDWLR� RI� PDOH� WR� IHPDOH� LV� DS�
SUR[LPDWHO\�����IURP�%RRN���WKURXJK�WR�%RRN�
�� ZKLFK� PHDQV� WKDW� PDOHV� DSSHDUHG� LQ� HDFK�
ERRN�WZLFH�DV�PXFK�DV�IHPDOHV� 
 
2FFXSDWLRQDO� UROHV� GHSLFWHG� IRU�PDOH� DQG� IH�
PDOH�FKDUDFWHUV 
7KH� VWXG\� FRQFHQWUDWHG� RQ� ILYH� VHFWRUV�� $JUL�
FXOWXUH�� WUDQVSRUW�� EXVLQHVV�� KHDOWK� DQG� HGXFD�
WLRQ�� 7KHVH� VHFWRUV� ZHUH� FKRVHQ� EHFDXVH� WKH\�
ZHUH� WKH�YDULRXV�RFFXSDWLRQV� WKDW�ZHUH� LGHQWL�
ILHG� LQ� WKH� WH[WERRNV��7KH� DQDO\VHV�ZHUH� GRQH�
FRPSDULQJ� PDOH� DQG� IHPDOH� UROHV� GHSLFWHG� LQ�
LOOXVWUDWLRQV� RI� WKH� OLVWHG� RFFXSDWLRQV� LQ� WKH�
ERRNV� 
 
,Q� WKH� 6LPSOLILHG� (QJOLVK� 3XSLO¶V� %RRN� ��� WKH�
PDOH� FKDUDFWHUV� ZHUH� GRPLQDQW� LQ� WKH� LOOXVWUD�
WLRQV�XVHG��PDOHV�FRQVLVWHG�RI������IRU�(GXFD�
WLRQ�� ���� IRU�+HDOWK�� ���� IRU�%XVLQHVV�� ����
IRU�7UDQVSRUW� DQG����� IRU�$JULFXOWXUH�� DV� RS�
SRVHG� WR� ���� ���� ��������� DQG� ���� IRU� IH�
PDOH�UHSUHVHQWDWLRQV��UHVSHFWLYHO\� 
 
,Q� WKH� 6LPSOLILHG� (QJOLVK� 3XSLO¶V� %RRN� ��� WKH�
SHUFHQWDJHV� RI� PDOH� FKDUDFWHUV� IRU� WKH� OLVWHG�
RFFXSDWLRQV�H[FHHGHG�WKRVH�RI�WKH�IHPDOH�FKDU�
DFWHUV� H[FHSW� LQ� (GXFDWLRQ� ZKHUH� ���� RI� WKH�
LOOXVWUDWLRQV�GHSLFWHG�IHPDOH�UROHV� 
 
,Q� WKH� 6LPSOLILHG� (QJOLVK� 3XSLO¶V� %RRN� ��� WKH�
QXPEHU�RI�PDOH� FKDUDFWHUV� H[FHHGHG� WKH�QXP�
EHU�RI�IHPDOH�FKDUDFWHUV�LQ�WKH�ILHOG�RI�$JULFXO�
WXUH��%XVLQHVV��DQG�+HDOWK��7KH�UDWLR�RI�PDOH�WR�
IHPDOH�LQ�%RRN���LV�PRUH�WKDQ�����DQG�WKH�UDWLR�
LQ�%RRNV���DQG���LV�OHVV�WKDQ����� 
 
)URP�WKH�DERYH�� LW� LV�VHHQ�WKDW�PDOHV�DUH�PRUH�
IUHTXHQWO\�SRUWUD\HG�LQ�IRXU�RXW�RI�ILYH�RFFXSD�
WLRQDO� VHFWRUV�� ,W� LV� RQO\� LQ� (GXFDWLRQ� WKDW� IH�
PDOHV�DSSHDUHG�PRUH�RIWHQ�WKDQ�PDOHV��,Q�$JUL�
FXOWXUH��WKH�PDOHV�DUH�SRUWUD\HG�WR�EH�IUHTXHQW�
O\� LQYROYHG� LQ� LWV� UHODWHG� DFWLYLWLHV� H[FHSW� LQ�
3XSLOV�%RRN����,Q�3XSLO¶V�%RRN����D�VLQJOH�LOOXV�
WUDWLRQ�GHSLFWHG�D�IHPDOH�IDUPLQJ�ZLWK�D�KRH��,Q�
7UDQVSRUW��PDOH�GRPLQDQFH�ZDV�REVHUYHG�FRP�
SDUHG�WR�IHPDOHV��PDOHV�ZHUH�SRUWUD\HG�DV�GULY�
HUV� DQG� RZQHUV� RI� YHKLFOHV� ZKLOHV� RQO\� D� IHZ�
IHPDOHV� ZHUH� GHSLFWHG� DV� UHFHLYLQJ� SDUFHOV� LQ�
WKH� WUDQVSRUW� RIILFH�� ,Q� %XVLQHVV�� DOO� PDOHV� LQ�
WKLV� VHFWRU� ZHUH� LGHQWLILHG� ZLWK� VWHUHRW\SLFDO� 
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MREV� VXFK� DV� EXVLQHVVPHQ�� VDOHVPHQ�� FRPSDQ\�
GLUHFWRUV�� RIILFH�ZRUNHUV�� HWF��1RQH� RI� WKH� LP�
DJHV�XVHG�LQ�WKH�WH[WERRNV�EUHDNV�WKH�VWHUHRW\SH�
WUHQG� WRZDUGV� IHPDOH� FKDUDFWHUV�� ,W� ZDV� WKH�
VDPH� LQ� WKH� +HDOWK� VHFWRU�� ZKHUH� DOO� PHGLFDO�
GRFWRUV� SRUWUD\HG� ZHUH� PDOHV� ZKLOHV� IHPDOHV�
ZHUH� DVVLJQHG� WR� QXUVLQJ�� ,Q� VXPPDU\�� DOO� WKH�
WH[WERRNV� JLYH� WKH� LPSUHVVLRQ� WKDW� WKH�
KHDOWKFDUH�LQGXVWU\�LV�PDOH�RULHQWHG��SRUWUD\LQJ�
D�JHQGHU�ELDV�VFHQDULR� 
 
7DEOH��� LQGLFDWHV� WKH� WRWDO�QXPEHU�RI�GRPHVWLF�
UROHV� RU� DFWLYLWLHV� WKDW� ERWK�PDOHV� DQG� IHPDOHV�
HQJDJHG�LQ�DOO�WKH�WKUHH�WH[WERRNV��,W�FDQ�WKHUH�
IRUH� EH� GHGXFHG� WKDW� WKH� IUHTXHQF\� RI� IHPDOHV�
DVVLJQHG�GRPHVWLF� UROHV� LQ� LPDJHV�RI� WKH� WKUHH�
WH[WERRNV� LV� SDUWLFXODUO\� KLJK� FRPSDUHG� ZLWK�
WKHLU� PDOH� FRXQWHUSDUWV� UHSUHVHQWLQJ� ��� DQG� ��
LPDJHV� UHVSHFWLYHO\�� &RRNLQJ� KDG� WKH� KLJKHVW�
DSSHDUDQFH� LQ� DOO� WKUHH� ERRNV�� IROORZHG� E\�
ZDVKLQJ�� 0DOH� FKDUDFWHUV� ZHUH� DVVLJQHG� UROHV�
SHUWDLQLQJ�WR�ZDWHULQJ��FRZ�IHHGLQJ�DQG�VZHHS�
LQJ�� ,W� LV� HYLGHQW� WKDW� IHPDOH� FKDUDFWHUV� ZHUH�
VHHQ�HQJDJHG�LQ�GRPHVWLF�DFWLYLWLHV�PRUH�RIWHQ�
WKDQ� WKHLU� PDOH� FRXQWHUSDUWV� LQ� DOO� WKH� LPDJHV�
XVHG� LQ� WKH� WH[WERRNV�� WKXV�� VKRZLQJ� JHQGHU�
ELDVQHVV�DV�VKRZQ�LQ�7DEOHV���DQG��� 

2WKHU�DFWLYLWLHV�PDOH�DQG�IHPDOH�HQJDJH�LQ 
,W� LV� VKRZQ� WKDW� LQ�DOO� WKH�ERRNV��PDOHV�FDQ�EH�
VHHQ�HQJDJHG� LQ� IRRWEDOO�DV�D�VSRUWLQJ�DFWLYLW\��
$PRQJ� WKH� WKUHH� WH[WERRNV��RQO\�3XSLO¶V�%RRN�
�� KDG� IHPDOH� FKDUDFWHUV� HQJDJLQJ� LQ� IRRWEDOO��
$OVR��ZULWLQJ�ZDV�SDUWLFLSDWHG� LQ�E\�ERWK�PDOH�
DQG�IHPDOH�FKDUDFWHUV�LQ�DOO�WKUHH�WH[WERRNV�� 
 
$GGLWLRQDO� DFWLYLWLHV� LGHQWLILHG� XQGHU� LQGRRU��
VSRUW� RU� RXWGRRU� LQ� DOO� WKH� WKUHH� ERRNV� ZHUH�
KLJK�MXPSLQJ��MRJJLQJ��RZDUH��GUDZLQJ��ZDWFK�
LQJ� WHOHYLVLRQ�� OLVWHQLQJ� WR� UDGLR�� GUXPPLQJ��
VLQJLQJ�� JRLQJ� WR� VFKRRO�� ILJKWLQJ�� EUXVKLQJ��
FRORXULQJ�� FKRSSLQJ� ZRRG� DQG� FOLPELQJ�� 7KH�
PDOH� FKDUDFWHUV� DUH� REVHUYHG� WR� HQJDJHG� LQ�
PRUH�RI�WKHVH�DFWLYLWLHV�WKDQ�WKHLU�IHPDOH�FRXQ�
WHUSDUWV�ZKLFK�UHSUHVHQWV�JHQGHU�ELDV� 
 
&RQYHUVDWLRQDO�DQDO\VLV 
&RQYHUVDWLRQDO�DQDO\VLV�LQFOXGHV�GLDORJXHV�DQG�
UHDGLQJ�SDVVDJHV��'LDORJXHV�DUH�XVHG�IRU�WHDFK�
LQJ� SXSLOV� VSHDNLQJ� VNLOOV�� :RQJ� ������� SUR�
SRVHV�WKDW�GLDORJXHV�LQ�ODQJXDJH�WH[WERRNV�SUR�
YLGH� OHDUQHUV� ZLWK� PRGHOV� VR� WKDW� WKH\� NQRZ�
KRZ�WR�FRPPXQLFDWH�LQ�UHDO�FRQWH[WV��7KH�IRFXV�
RI� DQDO\VLV� LQ� WKLV� VHFWLRQ� ZLOO� EH� RQ� GLDORJXH
�7DEOH� ���� ,Q� DOO� WKH� WKUHH� WH[WERRNV� XVHG� IRU�

7DEOH����'RPHVWLF�DFWLYLWLHV�RI�WKH�LPDJHV�LGHQWLILHG�LQ�WKH�WH[WERRNV 

2WKHU�DFWLYLWLHV�PDOH�DQG�IHPDOH�HQJDJH�LQ 

 
7LWOH�RI�ERRN 'RPHVWLF�DFWLYLWLHV 7RWDO�QXPEHU�

RI�LOOXVWUDWLRQ 
)UHTXHQF\ 3HUFHQWDJH 
0DOHV )HPDOHV 0DOHV 

��� 
)HPDOHV 
��� 

6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

)HHGLQJ�WKH�FRZ - - - - - 

:DWHULQJ - - - - - 
:DVKLQJ - - - - - 
&RRNLQJ � - � - ��� 

6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

)HHGLQJ�WKH�FRZ � � - ��� - 

:DWHULQJ � � - ��� - 
:DVKLQJ � - � - ��� 
&RRNLQJ � - � - ��� 

6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

)HHGLQJ�WKH�FRZ - - - - - 

:DWHULQJ - - - - - 
:DVKLQJ - - - - - 
&RRNLQJ � - � - ��� 
6ZHHSLQJ � � - ��� - 

7RWDO   �� � ��     

1XQRR�HW�DO� 
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7DEOH����2WKHU�DFWLYLWLHV�PDOH�DQG�IHPDOH�HQJDJH�LQ�UHJDUGLQJ�LPDJHV�XVHG 
  
ඍංඍඅൾ�ඈൿ�ൻඈඈ඄ 
 

 
ർඁൺඋൺർඍൾඋඌ 

 
ൺർඍංඏංඍංൾඌ 

  
  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

  
0DOHV 

6SRUWV��IRRWEDOO��KLJK�MXPSLQJ��WXJ�RI�ZDU��MRJJLQJ��UXQQLQJ 
,QGRRUV��2ZDUH��UHDGLQJ��GU DZLQJ��ZU LWLQJ��ZDWFKLQJ�WHOHYLVLRQ�� 
VOHHSLQJ��HDWLQJ 
2XWGRRUV��SOD\LQJ�LQ�WKH�SDUN��VLQJLQJ��SOXFNLQJ�IORZHUV��NLOOLQJ�D� 
ELUG�ZLWK�FDWDSXOW��FDPSLQJ�DURXQG�ILUH 

  
)HPDOHV 

6SRUWV��IRRWEDOO��WXJ�RI�ZDU��UXQQLQJ 
,QGRRUV��UHDGLQJ��ZDWFKLQJ�WHOHYLVLRQ��VOHHSLQJ��HDWLQJ 
2XWGRRUV��GDQFLQJ��SOD\LQJ�DPSH��SOD\LQJ�ZLWK�D�GROO 

  
6LPSOLILHG�(QJOLVK� 
3XSLO¶V�%RRN�� 
  
  
  

  
0DOHV 

6SRUWV��IRRWEDOO��UXQQLQJ 
,QGRRUV��GU LQNLQJ��ZULWLQJ��ZDWFKLQJ�WHOHYLVLRQ��OLVWHQLQJ�WR�UDGLR�� 
VOHHSLQJ��HDWLQJ 
2XWGRRUV��GUXPPLQJ��VLQJLQJ��F\FOLQJ��JRLQJ�WR�VFKRRO��ILJKWLQJ 

  
)HPDOHV 

6SRUWV� 
,QGRRUV��UHDGLQJ��ZULWLQJ 
2XWGRRUV��F\FOLQJ��GDQFLQJ 

  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 
  

  
0DOHV 

6SRUWV��IRRWEDOO��VZLPPLQJ��MXPSLQJ 
,QGRRUV��EUXVKLQJ��HDWLQJ��ZULWLQJ��VZHHSLQJ��FRORXULQJ� 
2XWGRRUV��SOD\LQJ�IRRWEDOO��FDPS�DURXQG�ILUH��FKRSSLQJ�ZRRG�� 
FOLPELQJ��F\FOLQJ 

  
)HPDOHV 

6SRUWV��VZLPPLQJ��UXQQLQJ 
,QGRRUV��VOHHSLQJ� 
2XWGRRUV��U XQQLQJ��VZLPPLQJ 

 

7DEOH����$SSHDUDQFHV�LQ�GLDORJXHV 

7LWOH�RI�ERRN 7RWDO� 
QXPEHU�RI�
GLDORJXH 
  

1XPEHU�RI�DSSHDUDQFH 7RWDO�QXPEHU�
RI�FKDUDFWHUV 
DSSHDUDQFH 

3HUFHQWDJH 
GRPLQDQW 

0DOHV )HPDOHV 0DOHV 
��� 

)HPDOHV 
��� 

6LPSOLILHG�
(QJOLVK�3XSLO¶V�
%RRN�� 

�� �� �� �� �� �� 

6LPSOLILHG�
(QJOLVK�3XSLO¶V�
%RRN�� 

�� �� �� �� �� �� 

6LPSOLILHG�
(QJOLVK�3XSLO¶V�
%RRN�� 

�� �� �� �� �� �� 

7RWDO �� �� �� ���     

���$QDO\VLV�RI�JHQGHU�UHSUHVHQWDWLRQ�LQ�EDVLF�OHYHO�(QJOLVK�WH[WERRNV���� 
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VWXG\� GLDORJXHV� FDQ� EH� IRXQG� LQ� DOPRVW� HDFK�
XQLW�RI� WKH� WH[WERRNV��7KUHH�W\SHV�RI�GLDORJXHV�
ZHUH� LGHQWLILHG� WKDW� LV� VSHHFK� EXEEOHV�� VHOI-
FRQWDLQHG�GLDORJXHV��L�H��GLDORJXHV�QRW�LQVHUWHG�
LQ� UHDGLQJ� SDVVDJHV�� DQG� HPEHGGHG� GLDORJXHV�
LQ�UHDGLQJ�SDVVDJHV�� 
 
$� WRWDO� RI� ��� FRQYHUVDWLRQV� LGHQWLILHG� LQ� WKH�
WH[WERRNV�� WKH�PDOH� FKDUDFWHUV� KDG� WKH� KLJKHVW�
RFFXUUHQFH� RI� ��� UHSUHVHQWLQJ� ����� RXW� RI�
����� ������ IRU� HDFK� ERRN�� IRU� DOO� WKH� WH[W�
ERRNV��ZKHUHDV�IHPDOH�FKDUDFWHUV�KDG����UHSUH�
VHQWLQJ� ����� LQ� DOO� WKH� WH[WERRNV�� ,Q� DOO� WKH�
WKUHH�WH[WERRNV��LW�ZDV�RQO\�3XSLO¶V�%RRN���WKDW�
KDG� WKH� FORVHVW� ILJXUHV� IRU� WKH� PDOH� ����� DQG�
IHPDOH������UHSUHVHQWLQJ�����DQG�����UHVSHF�
WLYHO\�� $OO� WKH� RWKHU� WH[WERRNV� VKRZHG� JURVV�
JHQGHU�ELDVQHVV�LQ�DOO�WKH�FRQYHUVDWLRQV� 
 
)LUVW�JHQGHU�WR�DSSHDU�LQ�GLDORJXHV 
7DEOH���ORRNV�DW�WKH�JHQGHU�ZKLFK�DSSHDUV�ILUVW�
LQ�GLDORJXHV�LGHQWLILHG�LQ�DOO�WKH�WH[WERRNV�XVHG�
IRU� WKH� VWXG\�� 2I� WKH� ��� GLDORJXHV� LGHQWLILHG�
DFURVV�DOO�OHYHOV�RI�WKH�WH[WERRNV�����PDOH�FKDU�
DFWHUV� ZHUH� WKH� ILUVW� WR� VSHDN� ZKHUHDV� WKH� IH�
PDOH�FKDUDFWHUV�DVVLJQHG�D�ILUVW�VSHHFK�ZHUH�����
:LWK�UHVSHFW�WR�WKH�LQGLYLGXDO�WH[WERRNV��DOO�WKH� 
WKUHH� WH[WERRNV� VKRZ� WKDW� WKH� PDOH� FKDUDFWHUV�
VSRNH�ILUVW��,Q�3XSLO¶V�%RRN���PDOHV�VSRNH�ILUVW�
LQ� ���� RI� WKH� GLDORJXHV� ZKLOHV� IHPDOHV� KDG�
�����,Q�3XSLO¶V�%RRN���PDOHV�VSRNH�ILUVW�����
RI� WKH� WLPH� DQG� IHPDOHV� ����� ZKLOVW� 3XSLO¶V�
%RRN� �� UHFRUGHG� ���� IRU� WKH�PDOHV� DQG� ���� 
IRU� WKH� IHPDOHV�� 7KHVH� ILJXUHV� DOVR� UHYHDO� D 
WUHQG�ZKHUH� WKH�PDOH� FKDUDFWHUV� WHQG� WR� VSHDN 

ILUVW�PRUH�RIWHQ�WKDQ�WKH�IHPDOH��7KLV�HYLGHQFH�
DGGV� ZHLJKW� WR� DQ� $IULFDQ� SURYHUE� WKDW� µ$�
ZRPDQ� LV� VHHQ�DQG�QRW� KHDUG¶��7KLV� GHSLFWV� D�
FOHDU�FDVH�RI�JHQGHU�ELDV� 
 
5HVSRQVHV�LQ�GLDORJXHV 
&KDUDFWHUV� ZHUH� JURXSHG� LQ� WHUPV� RI� PDOH� WR�
PDOH� UHVSRQVHV��PDOH� WR� IHPDOH�� IHPDOH� WR� IH�
PDOH�DQG�IHPDOH�WR�PDOH�UHVSRQVHV�LQ�GLDORJXH�
FRQYHUVDWLRQV� DV� VKRZQ� LQ� 7DEOH� ��� 7KH� WRWDO�
RFFXUUHQFHV�RI�GLDORJXH�UHVSRQVHV�LQ�FRQYHUVD�
WLRQV� LGHQWLILHG� LQ�DOO� WKH� WKUHH� WH[WERRNV�ZHUH�
����0DOH� WR�PDOH� UHVSRQVHV� GRPLQDWHG� LQ� 3X�
SLO¶V�%RRN���DQG���ZLWK�����DQG�����UHVSHF�
WLYHO\��0DOH�WR�IHPDOH�UHVSRQVHV�UHFRUGHG�PRUH�
DSSHDUDQFHV� LQ�3XSLO¶V�%RRN��� �������)HPDOH�
WR�IHPDOH�UHVSRQVHV�LQ�%RRN����0DOH�WR�)HPDOH�
UHVSRQVHV� LQ�%RRN� ��� DQG� )HPDOH� WR�0DOH� UH�
VSRQVHV�LQ�%RRN���UHFRUGHG�WKH�ORZHVW�DSSHDU�
DQFHV�� 
 
7KLV�WUHQG�LQ�LWV�VPDOO�ZD\�VWLOO�UHYHDOV�ELDVQHVV�
LQ� FRQYHUVDWLRQDO� IORZ�� ZKLFK� LV� XVXDOO\� IURP�
PDOH�WR�PDOH��DQG�RU�PDOH�WR�IHPDOH��LQ�DOO�WKH�
WH[WERRNV�� 7KLV� UHVXOW� FRQILUPV� VWXGLHV� LGHQWL�
ILHG� LQ� WKH� OLWHUDWXUH� �/HH�� ������ 6XODLPDQL��
������ 6WHUQEHUJ� DQG�:LOOLDPV�� ������ WKDW� WKH�
SUHYDOHQW� FXOWXUH� RI� PDOH� VXSUHPDF\�� DQG� D�
V\VWHP�RI�GLDORJXHV�ZKHUH�ZRPHQ�WHQG�WR�EH�DW�
WKH� UHFHLYLQJ� HQG� RI� LQIRUPDWLRQ�� DUH� PDMRU�
KLQGUDQFHV�WR�DWWDLQLQJ�JHQGHU�HTXDOLW\� 
 
'LVFRXUVH�$QDO\VLV 
$FFRUGLQJ� WR� 9DQ� /HHXZHQ� �������� GLVFRXUVH� 

 7LWOH�RI�ERRN 7RWDO�QXPEHU�
RI�GLDORJXH� 
FRQYHUVDWLRQV 

)LUVW�LQ� 
DSSHDUDQFH 

3HUFHQWDJH 

0DOHV )HPDOHV 0DOHV 
��� 

)HPDOHV 
��� 

6LPSOLILHG�(QJOLVK�3XSLO¶V�%RRN�� �� �� � �� �� 

6LPSOLILHG�(QJOLVK�3XSLO¶V�%RRN�� �� �� � �� �� 

6LPSOLILHG�(QJOLVK�3XSLO¶V�%RRN�� �� � � �� �� 

7RWDO �� �� ��     

7DEOH����)LUVW�LQ�$SSHDUDQFH�LQ�GLDORJXHV 

1XQRR�HW�DO� 
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7DEOH����'LDORJXH�UHVSRQVH 

��

 

7LWOH�RI�ERRN &KDUDFWHUV 1XPEHU�RI�RFFXUUHQFHV�LQ�FRQYHUVDWLRQV 3HUFHQWDJH 

  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

0DOH�WR�0DOH � �� 
0DOH�WR�)HPDOH � �� 
)HPDOH�WR�)HPDOH � � 
)HPDOH�WR�0DOH � � 

  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

0DOH�WR�0DOH � �� 
0DOH�WR�)HPDOH � � 
)HPDOH�WR�)HPDOH � �� 
)HPDOH�WR�0DOH � � 

  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

0DOH�WR�0DOH � � 
0DOH�WR�)HPDOH � �� 
)HPDOH�WR�)HPDOH � � 
)HPDOH�WR�0DOH � � 

7RWDO   �� ��� 

7DEOH����*HQGHU-QHXWUDO�QRXQV�LQ�WHUPV�RI�WH[W 

 

7LWOH�RI�ERRN *HQGHU��QHXWUDO 
QRXQV 

)UHTXHQF\�RI�RFFXUUHQFHV 3HUFHQWDJH 
  

  
  
6LPSOLILHG�(QJOLVK�3XSLO¶V�%RRN�� 

3DUHQW � � 
)ULHQG �� � 
)DPLO\ � � 
&KLOGUHQ � � 
3HRSOH � � 

6KRSNHHSHU � � 
  
  
  
  
6LPSOLILHG�(QJOLVK�3XSLO¶V�%RRN�� 

3DWLHQW � � 
*XHVW � � 
3HUVRQ � � 
)ULHQG �� � 
3XSLO �� � 

&KLOGUHQ �� � 
)DPLO\ � � 
3HRSOH �� � 
3DUWQHU � � 

&ODVVPDWH � � 
6KRSNHHSHU � � 

  
  
  
  
  
6LPSOLILHG�(QJOLVK�3XSLO¶V�%RRN�� 

3HRSOH �� � 
3XSLO �� � 

&ODVVPDWH �� � 
)ULHQG �� �� 
3DUHQW � � 
&KLOGUHQ �� � 
)DPLO\ �� � 
6WXGHQW � � 
3HUVRQ � � 
3DUWQHU �� � 

6KRSNHHSHU � � 
7RWDO   ��� ��� 

���$QDO\VLV�RI�JHQGHU�UHSUHVHQWDWLRQ�LQ�EDVLF�OHYHO�(QJOLVK�WH[WERRNV���� 
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DQDO\VLV� UHIHUV� WR� µWKH� UH-FRQWH[WXDOL]DWLRQ� RI�
VRFLDO� SUDFWLFH� ZKLFK� PHDQV� XVLQJ� GLVFRXUVHV�
DV�UHVRXUFHV�IRU�UHSUHVHQWLQJ�VRFLDO�SUDFWLFHV�LQ�
WH[W¶��S������+H�IXUWKHU�H[WHQGV�WR�WKH�FKDUDFWHUV�
WKDW�FDQ�EH�LGHQWLILHG�E\�WKH�FKDUDFWHU¶V�XQLTXH�
LGHQWLW\�� W\SLFDOO\� UHDOLVHG� E\� QRXQV� LQ� WH[W��
2QH� ZD\� WKLV� FDQ� EH� UHDOLVHG� LV� WKH�
µFRPSRXQGLQJ� RI� QRXQV¶� GHQRWLQJ� DQ� DFWLYLW\�
DQG� µKLJKO\�JHQHUDOLVHG�FDWHJRULVDWLRQV¶�ZKLFK�
LQFOXGHV�PDQ��ZRPDQ��ER\��JLUO��HWF� 
 
*HQGHU�QRXQV�WKDW�GR�QRW�GHSLFW�JHQGHU�GLVSHQ�
VDWLRQV� ZHUH� FRQVLGHUHG� DQG� DQDO\VHG�� WKHLU�
IUHTXHQF\� RI� DSSHDUDQFH� FRQVLGHUHG�� DQG� SHU�
FHQWDJHV� FDOFXODWHG� EDVHG� RQ� WKH� WKUHH� WH[W�
ERRNV�� URXQGHG� RII� WR� RQH-GHFLPDO� SODFH�� 7KH�
WRWDO� IUHTXHQF\� RI� RFFXUUHQFH� IRU� JHQGHU-
QHXWUDO� QRXQV� LV� ���� DV� VKRZQ� LQ� 7DEOH� ��� ,Q�

WKH� WKUHH� WH[WERRNV�� µIULHQG¶�DV�D�QHXWUDO�QRXQ�
JRW� WKH� KLJKHVW� QXPEHU� RI� RFFXUUHQFHV� RI� ���
RXW� RI� WKH� ���� GHQRWLQJ� ���� DQG� µFKLOGUHQ¶�
UHFRUGHG� ��� DSSHDUDQFHV�� UHSUHVHQWLQJ� �����
%RWK� µ3HUVRQ¶�DQG� µ6KRSNHHSHU¶�KDG� WKH� OHDVW�
ILJXUH� RI� �� ZLWK� D� SHUFHQWDJH� RI� ���� LQ� DOO�
WKUHH�ERRNV��7KLV� UHYHDOV� WKDW� WKH�PRVW� GRPL�
QDQW�QHXWUDO�QRXQ�LQ�DOO�WKH�WH[WERRNV�LV�IULHQG��
IROORZHG�E\�FKLOGUHQ� 
 
7KH�JHQGHU-VSHFLILF�QRXQV�ORRNHG�DW�ZHUH�ER\��
JLUO��IDWKHU��PRWKHU��PDQ��ZRPDQ��JUDQGIDWKHU�
DQG� JUDQGPRWKHU� �7DEOH� ���� 7KH� FXPXODWLYH�
IUHTXHQF\� RI� WKHVH� QRXQV� LQ� DOO� WKH� VHOHFWHG�
WH[WERRNV� ZDV� ����� ,W� ZDV� LGHQWLILHG� WKDW� WKH�
JHQGHU-VSHFLILF� QRXQV� ZLWK� WKH� KLJKHVW� IUH�
TXHQF\� LQ� DOO� WKH� WKUHH� WH[WERRNV� LV� µ0RWKHU¶�
DSSHDULQJ� ��� WLPHV� UHSUHVHQWLQJ� ����� 7KH� 

7DEOH����*HQGHU-VSHFLILF�QRXQV�ZLWKLQ�DQDO\VHG�WH[W 

 7LWOH�RI�ERRN *HQGHU�VSHFLILF 
QRXQV 

)UHTXHQF\�RI�RFFXUUHQFHV 3HUFHQWDJH 
  

  
  
  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

%R\ �� � 
*LUO � � 
0DQ � � 
:RPDQ � � 
)DWKHU � � 
0RWKHU � � 
*UDQGIDWKHU � � 
*UDQGPRWKHU � � 

  
  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 

%R\ � � 
)DWKHU �� � 
*LUO �� � 
0RWKHU �� �� 
*UDQGIDWKHU � � 
*UDQGPRWKHU � � 
:RPDQ - - 

  
  
  
6LPSOLILHG�(QJOLVK�
3XSLO¶V�%RRN�� 
  

*LUO �� � 
%R\ �� � 
)DWKHU �� �� 
0RWKHU �� �� 
0DQ �� �� 
:RPDQ � � 
*UDQGIDWKHU - - 
*UDQGPRWKHU - - 

7RWDO   ��� ��� 

1XQRR�HW�DO� 
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VHFRQG�KLJKHVW�JHQGHU-VSHFLILF�QRXQ�LV�µIDWKHU¶�
ZLWK� ��� DSSHDUDQFHV� UHSUHVHQWLQJ� �����
µ*UDQGPRWKHU¶� KDG� WKH� ORZHVW� RI� �� UHSUHVHQW�
LQJ����LQ�DOO�WKH�WH[WERRNV� 
 
7R�FRQFOXGH��WKH�3XSLO¶V�%RRNV�������DQG���KDG�
WRWDO� IUHTXHQFLHV� IRU� PDOH-VSHFLILF� QRXQV� RXW�
QXPEHULQJ� WKRVH� RI� IHPDOH-VSHFLILF� QRXQV� E\�
���� RXW� RI� WKH� ���� RFFXUUHQFHV� RI� DOO� JHQGHU-
VSHFLILF� QRXQV�� WKXV� SRUWUD\LQJ� D� JHQGHU� ELDV- 
QHVV�LQ�IDYRXU�RI�PDOHV�� 
 
&21&/86,21� 
7KLV� VWXG\� UHYHDOHG� WKDW� JHQGHU� VWHUHRW\SHV� LQ�
*RYHUQPHQW-DSSURYHG� WH[WERRNV� DUH� VWLOO� D�
SUREOHP�QHHGLQJ�D�FULWLFDO� ORRN��DQG�FRQVFLRXV�
HIIRUWV�WR�WDFNOH�LW�DW�WKH�JUDVVURRWV�RI�RXU�HGX�
FDWLRQDO�V\VWHP�� 
 
7KLV� VWXG\� H[DPLQHG� KRZ� PDOHV� DQG� IHPDOHV�
DUH� UHSUHVHQWHG� LQ�� DV�ZHOO� DV� LVVXHV�RI� JHQGHU�
VWHUHRW\SLQJ� LQ� *RYHUQPHQW-DSSURYHG� (QJOLVK�
WH[WERRNV�IRU�ORZHU�SULPDU\��XVLQJ�YLVXDO�DQDO�
\VLV� �LPDJHV� DQG� LOOXVWUDWLRQV��� FRQYHUVDWLRQDO�
DQDO\VLV�DQG�GLVFRXUVH�DQDO\VLV�DV�WKH�WKHPDWLF�
IRFL��,PDJHV�DQG�YDULRXV�OH[LFDO�FRQVWUXFWV�DQG�
WRROV�XVHG�LQ�VHOHFWHG�WH[WERRNV�ZHUH�DQDO\VHG�
WR�VSRW�DQ\�IRUP�RI�VH[LVW�UHSUHVHQWDWLRQV��7KH�
UHVXOWV�LQGLFDWH�DQ�H[LVWHQFH�RI�JHQGHU-ELDVQHVV�
LQ�IDYRXU�RI�PDOHV��LQ�WKH�LPDJHV�DQG�FRQYHUVD�
WLRQDO� HOHPHQWV� XVHG� LQ� WKH� WH[WERRNV�� $� GLV�
FRXUVH�DQDO\VLV�DOVR�GHSLFWHG� WKH�PDOH�FKDUDF�
WHU�EHLQJ�WKH�PDLQ�JLYHU�RI�LQIRUPDWLRQ�LQ�GLD�
ORJXHV�� ZKLOVW� WKHLU� IHPDOH� FRXQWHUSDUWV� ZHUH�
PRVWO\� DW� WKH� UHFHLYLQJ� HQG� RI�PL[HG-VH[� GLD�
ORJXHV��6RPH� JHQGHU-QHXWUDO� QRXQV� XVHG� KRZ�
HYHU� GLG� QRW� GHSLFW� JHQGHU� ELDVQHVV� HYHQ�
WKRXJK� WKH�XVH�RI�JHQGHU-VSHFLILF�QRXQV�VDZ�D�
PRUH�PDOH-ELDVHG�UHSUHVHQWDWLRQ�LQ�RFFXSDWLRQV�
PHQWLRQHG� 
 
7KH� RXWFRPHV� RI� WKLV� VWXG\� FRQFOXGH� WKDW� WKH�
*RYHUQPHQW-DSSURYHG� (QJOLVK� WH[WERRNV� DQD�
O\VHG�GR�QRW�ZKROO\�UHIOHFW�D�IXOO�DWWDLQPHQW�RI�
WKH� GHYHORSPHQWDO� JRDOV� RI� VRFLHW\� WRZDUGV�
DFKLHYLQJ� IXOO� HTXDOLW\� LQ� JHQGHU� UHSUHVHQWD�
WLRQ��EHWZHHQ�PHQ�DQG�ZRPHQ�VLQFH�WKHUH�ZDV�
QR� HTXDOLW\� LQ� WKHLU� UHSUHVHQWDWLRQ�� ,QWHJUDWLQJ�
PRUH� IHPDOH� UHIHUHQFHV� LQ� WKH� WH[WERRNV� IRU�
FKLOGUHQ�HVSHFLDOO\�DW�WKH�EDVLF�OHYHO��DV�ZHOO�DV�
LQFOXGLQJ�PRUH�QRQ-VWHUHRW\SLFDO� UHIHUHQFHV� WR�
ERWK�JHQGHUV�FRXOG�KHOS�HUDGLFDWH�JHQGHU�VWHUH- 

RW\SH�LQ�WKH�ORQJ�UXQ���7KLV�VWXG\�FRUURERUDWHV�
WKH�YLHZV�RI�%OXPEHUJ��������ZKHQ�KH�VWUHVVHG�
³WH[WERRNV� ZRUOGZLGH� DURXQG� ����� FRQWLQXHG�
WR� VKRZ� GLVWLQFW� SDWWHUQV� RI� JHQGHU� ELDV�� IH�
PDOHV� ZHUH� RIWHQ� XQGHU-UHSUHVHQWHG� RU� DEVHQW��
DQG�GHSLFWLRQV�RI�PDOHV�DQG�IHPDOHV�LQ�ERWK�WKH�
SURIHVVLRQDO� DQG�GRPHVWLF� VSKHUHV� UHOLHG� RQ�
WUDGLWLRQDO� JHQGHU� VWHUHRW\SHV´� �81(6&2�
������S������ 
 
2QH� LPSRUWDQW�DUHD� WKDW�ZDV�QRW� ORRNHG�DW�EXW� 
QHFHVVDU\�IRU�WKH�DFKLHYHPHQW�RI�JHQGHU�HTXDO�
LW\� DQG� SDULW\� LQ� WKH� FODVVURRPV� LV� WKH� UROH�
SOD\HG� E\� WKH� WHDFKHU�� �:H� EHOLHYH� WKLV� LV� DQ�
DUHD�WKDW�QHHGV�IXUWKHU�LQYHVWLJDWLRQ�WR�REVHUYH�
KRZ�WHDFKHUV�KDQGOH�WKH�JHQGHU�ELDVHG�FRQWHQWV�
LQ�WH[WERRNV� 
 
5()(5(1&(6 
$VDWRRULDQ��(���%DULQJHU��/��6��3���&DPSEHOO��.��
/���'HVDL��6���-LH��-��DQG�.DQWKRXO��/����������
*HQGHU� 0DLQVWUHDPLQJ� LQ� (GXFDWLRQ� LQ�
*HRUJLD�� $QDO\VLV� DQG� 5HFRPPHQGDWLRQV��
1HZ�<RUN��6FKRRO�RI�,QWHUQDWLRQDO�DQG�3XE�
OLF�$IIDLUV��&ROXPELD�8QLYHUVLW\� 

 
%OXPEHUJ�� 5�� /�� �������� *HQGHU� ELDV� LQ� WH[W�
ERRNV��D�KLGGHQ�REVWDFOH�RQ�WKH�URDG�WR�JHQ�
GHU�HTXDOLW\� LQ�HGXFDWLRQ��%DFNJURXQG�SDSHU�
IRU�()$�*OREDO�0RQLWRULQJ�5HSRUW������ 

 
%UXJHLOOHV��&��DQG�&URPHU��6�� ��������3URPRW�
LQJ� *HQGHU� (TXDOLW\� WKURXJK� 7H[WERRNV�� $�
0HWKRGRORJLFDO�*XLGH��3DULV��81(6&2� 

 
&LQFRWWD�� 0�� 6�� �������� 7H[WERRNV� DQG� WKHLU�
LQIOXHQFH� RQ� VH[-UROH� VWHUHRW\SH� IRUPDWLRQ��
%$%(/��-RXUQDO�RI�WKH�$XVWUDOLDQ�)HGHUDWLRQ�
RI�0/76�$VVRFLDWLRQ������������-��� 

 
&RXQFLO� RI� (XURSH� �������� &RPEDWLQJ� JHQGHU��
VWHUHRW\SHV�LQ�DQG�WKURXJK�HGXFDWLRQ����-��� 

 
)UDQ]RVL�� 5�� �������� &RQWHQW� DQDO\VLV�� 2EMHF�
WLYH�� V\VWHPDWLF�� DQG�TXDQWLWDWLYH�GHVFULSWLRQ�
RI�FRQWHQW� &RQWHQW�DQDO\VLV� ��������-���� 

 
*RXYLDV��'��DQG�$OH[RSRXORV��&�� ��������6H[�
LVW� VWHUHRW\SHV� LQ� WKH� ODQJXDJH� WH[WERRNV� RI�
WKH�*UHHN�SULPDU\�VFKRRO��D�PXOWLGLPHQVLRQ�
DO�DSSURDFK��*HQGHU�DQG�(GXFDWLRQ���-��� 

 

���$QDO\VLV�RI�JHQGHU�UHSUHVHQWDWLRQ�LQ�EDVLF�OHYHO�(QJOLVK�WH[WERRNV���� ��� 
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UHVHQWDWLRQ� LQ� /HDUQLQJ�0DWHULDOV�� 6KHIILHOG��
8.��6KHIILHOG�+DOODP�8QLYHUVLW\� 

 
3DUNH�� 5�'�� DQG� 6WHZDUW�� $�&�� �������� 6RFLDO�
GHYHORSPHQW��86$��/LEUDU\�RI�&RQJUHVV�&DW�
DORJXLQJ������ 

 
3DUNHU��5���/DUNLQ��7���DQG�&RFNEXUQ��-����������
$�YLVXDO�DQDO\VLV�RI�JHQGHU�ELDV�LQ�FRQWHPSR�
UDU\� DQDWRP\� WH[WERRNV� 6RFLDO� 6FLHQFH� DQG�
0HGLFLQH� 

 
5RVHQJUHQ�� .�� (�� �(G���� ������� $GYDQFHV� LQ�
FRQWHQW� DQDO\VLV� �9RO�� ���� 6$*(� 3XEOLFD�
WLRQV��,QFRUSRUDWHG� 

 
6DGNHU�� '�� DQG� =LWWOHPDQ�� .�� �������� *HQGHU�
ELDV��)URP�&RORQLDO�$PHULFD�WR�WRGD\
V�FODVV�
URRP�� ,Q� -�$�� %DQNV� DQG� &�$�0�� %DQNV�
�(GV���� 0XOWLFXOWXUDO� HGXFDWLRQ�� ,VVXHV� DQG�
SHUVSHFWLYHV� ��WK� HG��� ���-������ 86�� -RKQ�
:LO\�DQG�6RQV��,QF� 

 
6KDK��6��)����������*HQGHU�LQFOXVLRQ��D�QHJOHFW�
HG� DVSHFW� RI� WKH� (QJOLVK� WH[WERRNV� LQ� 3DNL�
VWDQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6RFLDO� 6FLHQFH�
DQG�(GXFDWLRQ�����������-��� 

 
6LJQRUHOOD��0��/���%LJOHU��5��6��DQG�/LEHQ��/��6��
�������� 'HYHORSPHQWDO� GLIIHUHQFHV� LQ� FKLO�
GUHQƍ�V�JHQGHU�VFKHPDWD�DERXW�RWKHUV��$�PHWD
-DQDO\WLF� UHYLHZ� 'HYHORSPHQWDO�5HYLHZ� ��
��������-���� 

 
6WHQEHUJ�� -�� 5�� DQG� :LOOLDPV�� 0�� :�� ��������
(GXFDWLRQDO�3V\FKRORJ\��1HZ�<RUN��3HDUVRQ 

 
6XODLPDQL��$����������*HQGHU�5HSUHVHQWDWLRQ�LQ�
()/� 7H[WERRNV� LQ� 6DXGL� $UDELD�� $� )DLU�
'HDO"� (QJOLVK� /DQJXDJH� 7HDFKLQJ� �������
��� 

 
6XPDODWKD��.��DQG�5DPDNULVKQDLDK��'�� ��������
6H[� ELDV� LQ� VHFRQGDU\� VFKRRO� VRFLDO� VWXGLHV�
WH[WERRNV�� $� FDVH� VWXG\� LQ� ,QGLD� $PHULFDQ�
-RXUQDO�RI��$SSOLHG�6FLHQFHV� �����-��� 

 
7RoL�� $�� DQG� $OLX�� 0�� �������� *HQGHU� VWHUHR�
W\SHV� LQ� FXUUHQW� FKLOGUHQ¶V� (QJOLVK� ERRNV�
XVHG�LQ�HOHPHQWDU\�VFKRROV�LQ�WKH�5HSXEOLF�RI�
0DFHGRQLD� $PHULFDQ� ,QWHUQDWLRQDO� -RXUQDO�
RI�&RQWHPSRUDU\�5HVHDUFK� ���������-��� 

*XSWD��$��)��DQG�<LQ��$��/��6�� ��������*HQGHU�
UHSUHVHQWDWLRQ� LQ�(QJOLVK� ODQJXDJH� WH[WERRNV�
XVHG� LQ� WKH� 6LQJDSRUH� SULPDU\� VFKRROV� ���
/DQJXDJH�DQG�HGXFDWLRQ����������-��� 

 
+RJEHQ��0���DQG�:DWHUPDQ��&��.����������$UH�
DOO�RI�\RXU�VWXGHQWV�UHSUHVHQWHG�LQ�WKHLU� WH[W�
ERRNV"� $� FRQWHQW� DQDO\VLV� RI� FRYHUDJH� RI�
GLYHUVLW\� LVVXHV� LQ� LQWURGXFWRU\� SV\FKRORJ\�
WH[WERRNV� 7HDFKLQJ�RI�3V\FKRORJ\� ��������� 
-���� 
 

/DZ�� .�� :�� .�� DQG� &KDQ�� $�� +�� 1�� ��������
*HQGHU� UROH� VWHUHRW\SLQJ� LQ� +RQJ� .RQJ
V�
3ULPDU\� 6FKRRO� &KLQHVH� /DQJXDJH� VXEMHFW�
WH[WERRNV�� $VLDQ� -RXUQDO� RI� :RPHQ
V� 6WXG�
LHV�� ������ ��-���� '2,��
������������������������������� 

 
/HH�� -�� )�� �������� *HQGHU� UHSUHVHQWDWLRQ� LQ�
+RQJ�.RQJ�SULPDU\�VFKRRO�(/7�WH[WERRNV–D�
FRPSDUDWLYH� VWXG\� *HQGHU� DQG� (GXFD�
WLRQ� ����������-���� 

 
/HH��-��)����������*HQGHU�UHSUHVHQWDWLRQ�LQ�-DS-�
DQHVH�())/�WH[WERRNV�-$�FRUSXV�VWXG\��3S�� 

 
/HH�� -�� )��� DQG� &ROOLQV�� 3�� �������� $XVWUDOLDQ�
(QJOLVKဨODQJXDJH� WH[WERRNV�� WKH� JHQGHU� LV�
VXHV� *HQGHU�DQG�(GXFDWLRQ� ����������-���� 

 
/HZDQGRZVNL��0�� ��������*HQGHU� VWHUHRW\SLQJ�

LQ� ()/� JUDPPDU� WH[WERRNV�� $� GLDFKURQLF�
DSSURDFK��/LQJXLVWLN�RQOLQH����������-���� 

 
0EXUX��'��1�� DQG�1\DJDK�� *�� �������� (IIHFWV�

RI�JHQGHU�UROH�SRUWUD\DO�LQ�WH[WERRNV�LQ�.HQ�
\DQ� SULPDU\� VFKRROV�� RQ� SXSLOV� DFDGHPLF�
DVSLUDWLRQV� 3UREOHPV� RI� (GXFDWLRQ� LQ� WKH�
��VW�&HQWXU\� ��� 

 
0NXFKX��6��*��9����������*HQGHU�UROHV�LQ�WH[W�
ERRNV� DV� D� IXQFWLRQ� RI� KLGGHQ� FXUULFXOXP� LQ�
7DQ]DQLD� SULPDU\� VFKRROV� �'RFWRUDO� GLVVHU�
WDWLRQ��8QLYHUVLW\�RI�6RXWK�$IULFD�� 

 
0RFKL]XNL�� <RNR�� �������� 7H[WERRNV� IRU� VXV�

WDLQDEOH� GHYHORSPHQW�� $� JXLGH� WR� HPEHG�
GLQJ��81(6&2�0*,(3��,QGLD����� 

 
0XVWDSKD�� 6�� �������� *HQGHU� (TXDOLW\� LQ� DQG�
7KURXJK�(GXFDWLRQ� LQ�1LJHULD��*HQGHU�5HS- 

1XQRR�HW�DO� ��� 
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ODQJXDJH� IRU� VSHFLILF� SXUSRVHV� %HUQ�� 1HZ�
<RUN��3HWHU�/DQJ���SS�����-������ 

 
:X��+�� DQG� /XL��:�� /�� ������� *HQGHU� 5HSUH�

VHQWDWLRQ� LQ� 3ULPDU\� (QJOLVK� 7H[WERRNV� LQ�
0DLQODQG�&KLQD������WR�������,QWHUQDWLRQDO�
-RXUQDO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFH���
���������-���� 

 
;LRQJ��7���+H��-���DQG�/L��/����������7KH�5HSUH�

VHQWDWLRQ� RI� *HQGHU� LQ� D� 3RSXODU� 3ULPDU\�
6FKRRO� ()/� 7H[WERRN� 6HULHV� LQ� &KL�
QD� ,QWHUQDWLRQDO� -RXUQDO� RI� (GXFDWLRQ� DQG�
3UDFWLFH� ��������-��� 

 
<HH�� 0�� DQG� %URZQ�� 5�� �������� 7KH� GHYHORS�

PHQW�RI�JHQGHU�GLIIHUHQWLDWLRQ�LQ�\RXQJ�FKLO�
GUHQ� %ULWLVK� -RXUQDO� RI� 6RFLDO� 3V\FKROR�
J\� ����������-���� 

7XUQHU-%RZNHU��'����������*HQGHU�VWHUHRW\SHG�
GHVFULSWRUV� LQ� FKLOGUHQ
V� SLFWXUH� ERRNV��
'RHV�µ&XULRXV�-DQH¶�H[LVW�LQ�WKH�OLWHUDWXUH"�
������������-����� 

 
81(6&2� �������� *OREDO� 0RQLWRULQJ� 5HSRUW�

������ (GXFDWLRQ� IRU� DOO� ����–������
$FKLHYHPHQWV�DQG�&KDOOHQJHV� 

 
:DGH��5��&����������&RQWHQW�DQDO\VLV�RI�VRFLDO�

VWXGLHV�WH[WERRNV��$�UHYLHZ�RI�WHQ�\HDUV�RI�
UHVHDUFK� 7KHRU\� DQG� 5HVHDUFK� LQ� 6RFLDO�
(GXFDWLRQ� ����������-���� 

 
:HEHU�� 5�� 3�� ������� %DVLF� FRQWHQW� DQDO\�

VLV �1R�������6DJH� 
 
:RQJ��-����������$QVZHULQJ�P\�FDOO��$�ORRN�DW�

WHOHSKRQH� FORVLQJV�� ,Q� +�� %RZOHV� DQG� 3��
6HHGKRXVH� �(GV���� &RQYHUVDWLRQ� DQDO\VLV�

���$QDO\VLV�RI�JHQGHU�UHSUHVHQWDWLRQ�LQ�EDVLF�OHYHO�(QJOLVK�WH[WERRNV���� ��� 


