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,�1\RPDQ�6XWDSD���1L�/XK�3XWX�0LWD�0LDWL� 

���)DFXOW\�RI�(FRQRPLFV��8QLYHUVLWDV�:DUPDGHZD��8QZDU���-O��7HURPSRQJ�1R�����6XPHUWD�.HORG��

'HQSDVDU�7LP���.RWD�'HQSDVDU��%DOL��������,QGRQHVLD�� 

5HFHLYHG��6HSWHPEHU�����������5HYLVHG��2FWREHU�����������$FFHSWHG��2FWREHU��������� 

$EVWUDFW 
7KLV�VWXG\�DLPV�WR�SURYLGH�HPSLULFDO�HYLGHQFH�DERXW�WKH�HIIHFW�RI�WKH�QXPEHU�RI�WRXULVWV�RQ�
WKH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��$3%'��ZLWK�ORFDO�RULJLQDO�UHYHQXH��3$'��
DV� PRGHUDWLQJ� YDULDEOH�� 7KH� SRSXODWLRQ� LQ� WKLV� VWXG\� ZDV� DW� WKH� 5HJHQF\� RU� &LW\�
*RYHUQPHQW� LQ�%DOL� IURP������ WR�������7KH� WHVWLQJ� WRROV�XVHG�ZHUH�3DUWLDO�/HDVW�6TXDUH�
DQDO\VLV�-�6WUXFWXUDO�(TXDWLRQ�0RGHOLQJ��3/6-6(0���7KH�UHVXOWV�RI�WKLV�VWXG\�SURYH�WKDW�WKH�
QXPEHU�RI� WRXULVWV�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ� WKH�$3%'�ZLWK�3$'�DV�PRGHUDWRU��
7KH�QXPEHU�RI�WRXULVWV�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�HIIHFW�RQ�3$'��3$'�KDV�D�SRVLWLYH�DQG�
VLJQLILFDQW�HIIHFW�RQ�WKH�$3%'��:KLOH�WKH�GLUHFW�LQIOXHQFH�EHWZHHQ�WKH�QXPEHU�RI�WRXULVWV�WR�
WKH�$3%'�LV�QRW�VLJQLILFDQW 
 

.H\ZRUGV��1XPEHU�RI�WRXULVWV��3$'��$3%'� 
�� 

+RZ�WR�FLWH��$3$��WK�VW\OH� 
6XWDSD��,�1��	�0LDWL��1�/�3�0����������0RGHUDWLQJ�(IIHFW�RI�5HJLRQDO�2ULJLQDO�5HYHQXH�RQ�WKH�,QIOXHQFH�RI�
WKH�1XPEHU�RI�7RXULVWV�RQ�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�
)LQDQFH������������±��� 

,1752'8&7,21 

2QH�RI�WKH�PDLQ�REMHFWLYHV�RI�ILVFDO�GHFHQWUDOL]DWLRQ�LV�WKH�FUHDWLRQ�RI�UHJLRQDO�LQGHSHQGHQFH��7KH�
LPSOHPHQWDWLRQ�RI�GHFHQWUDOL]DWLRQ�DV�D�PDQLIHVWDWLRQ�RI�UHJLRQDO�DXWRQRP\�LV�H[SHFWHG�WR�EH�DEOH�
WR� H[SORUH� WKH� ORFDO� ILQDQFLDO� UHVRXUFHV� RI� WKH� ORFDO� JRYHUQPHQW�� HVSHFLDOO\� WKURXJK� 5HJLRQDO�
2ULJLQDO�,QFRPH��3$'���KHUHLQDIWHU�UHIHUUHG�WR�DV�3$'�� WR�ILQDQFH�WKH�DIIDLUV�RI�WKH�UHJLRQ�LWVHOI��,I�
WKH� 3$'� LQFUHDVHV�� WKH� IXQGV� RZQHG� RU� WKH� UHJLRQDO� H[SHQGLWXUH� EXGJHW� E\� WKH� UHJLRQDO�
JRYHUQPHQW� ZLOO� EH� KLJKHU� DQG� WKLV� ZLOO� LQFUHDVH� UHJLRQDO� LQGHSHQGHQFH�� VR� WKDW� WKH� UHJLRQDO�
JRYHUQPHQW� ZLOO� WDNH� WKH� LQLWLDWLYH� WR� IXUWKHU� H[SORUH� WKH� UHJLRQDO� SRWHQWLDOV� WKDW� FDQ� LQFUHDVH�
HFRQRPLF�JURZWK��6LGLN���������7KH�LQGHSHQGHQFH�RI�D�UHJLRQ�FDQ�EH�VHHQ�IURP�WKH�FRQWULEXWLRQ�RI�
3$'� WR� WKH�5HJLRQDO� 5HYHQXH� DQG�([SHQGLWXUH�%XGJHW� �$3%'��� KHUHLQDIWHU� UHIHUUHG� WR� DV� $3%'��
7KH�KLJKHU�WKH�FRQWULEXWLRQ��WKH�PRUH�LQGHSHQGHQW�WKH�DUHD�ZLOO�EH� 

%DOL
V�5HJLRQDO�2ULJLQDO�,QFRPH�LV�GRPLQDWHG�E\�WKH�WRXULVP�VHFWRU��,Q�DFFRUGDQFH�ZLWK�WKH�
VWDWHPHQW�RI�WKH�0LQLVWHU�RI�7RXULVP�$ULHI�<DK\D��-RQDWD��������ZKR�VWDWHG�WKDW�%DOL�FRQWULEXWHG�
����RI�IRUHLJQ�H[FKDQJH�IURP�WKH�QDWLRQDO� WRXULVP�VHFWRU��7KH�JURZWK�LQ�WKH�QXPEHU�RI�IRUHLJQ�
DQG� GRPHVWLF� WRXULVWV� FRPLQJ� WR� %DOL� LQFUHDVHV� HYHU\� \HDU� EXW� WKH� FRQWULEXWLRQ� RI� 5HJLRQDO�
2ULJLQDO�,QFRPH�WR�WKH�EXGJHW�IRU�UHJLRQDO�H[SHQGLWXUH�WHQGV�WR�GHFUHDVH�HYHQ�WKRXJK�WKH�5HJLRQDO�
2ULJLQDO� ,QFRPH� LQ� %DOL� LV� GRPLQDQW� IURP� WKH� WRXULVP� VHFWRU�� 7KH� QXPEHU� RI� WRXULVWV�� WKH�
FRQWULEXWLRQ�RI�3$'�WR�WKH�%DOL�5HJLRQDO�%XGJHW�IRU�WKH�ODVW�WHQ�\HDUV��QDPHO\�WKH�SHULRG������WR�
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7DEOH����1XPEHU�RI�7RXULVWV��3$'�DQG�$3%'�����-����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

%DVHG�RQ� WKH�DERYH�SKHQRPHQD� LQ� WKH�FRQWH[W�RI�UHJLRQDO�DXWRQRP\�� WKH�DELOLW\� WR�FDUU\�
RXW� DXWRQRP\� LV� LQGLFDWHG� E\� WKH� VLJQLILFDQW� UROH� RI� 3$'� LQ� ILQDQFLQJ� UHJLRQDO� H[SHQGLWXUHV��
ZKLFK�LV�UHIOHFWHG�LQ�WKH�FRQWULEXWLRQ�RI�3$'�WR�WKH�$3%'��7DEOH���VKRZV�WKDW�WKH�3$'�FRQWULEX�
WLRQ� WR�$3%'�LV�GHFUHDVHG�RYHU� WKH�\HDU������ WR������� IURP�����WR������2Q�WKH�FRQWUDU\�� WKH�
QXPEHU�RI�WRXULVW�RYHU�WKH�VDPH�\HDUV�LV�LQFUHDVHG��IURP�����������LQ������WR������������LQ�������
7KLV�VWXG\�DLPV�WR�LQYHVWLJDWH�WKH�HIIHFW�RI�WKH�QXPEHU�RI�WRXULVWV�RQ�WKH�5HJLRQDO�5HYHQXH�DQG�
([SHQGLWXUH�%XGJHW��$3%'��ZLWK�5HJLRQDO�2ULJLQDO�,QFRPH��3$'��DV�PRGHUDWRU�� 

5HJLRQDO�2ULJLQDO�,QFRPH��3$'��LV�D�VRXUFH�RI�UHJLRQDO�UHYHQXH�RULJLQDWLQJ�IURP�VRXUFHV�
ZLWKLQ� WKH� UHJLRQ� LWVHOI�� ZKLFK� LV� FROOHFWHG� EDVHG� RQ� DSSOLFDEOH� ODZV�� ,W� GHPDQGV� WKH� UHJLRQ� WR�
LQFUHDVH�LWV�DELOLW\�WR�H[SORUH�DQG�PDQDJH�VRXUFHV�RI�UHJLRQDO�LQFRPH��HVSHFLDOO\�WKRVH�RULJLQDWLQJ�
IURP�3$'��3HUWLZL���������$FFRUGLQJ�WR�/DZ�1R�����RI�������QDPHO\�UHJLRQDO�ILQDQFLDO�UHVRXUFHV�
H[WUDFWHG�IURP�WKH�UHJLRQ�FRQFHUQHG��ZKLFK�FRQVLVW�RI�WKH�UHVXOWV�RI�UHJLRQDO�WD[HV��UHJLRQDO�OHYLHV��
WKH�UHVXOWV�RI�VHSDUDWHG�UHJLRQDO�ZHDOWK�PDQDJHPHQW�DQG�RWKHU�OHJLWLPDWH�LQFRPH�� 

7RXULVP�LV�DQ�DFWLYLW\�RI�DQ�RUJDQL]DWLRQ�WKDW�SURYLGHV�JRRGV�DQG�VHUYLFHV�WKDW�EHQHILW�IURP�
WRXULVP� ZKLFK� LQFOXGHV� VXSSRUWLQJ� IDFLOLWLHV� DQG� LQIUDVWUXFWXUH�� QDWXUDO� UHVRXUFHV�� LQGLYLGXDO�
VHUYLFHV�DQG�JRYHUQPHQW��LQWHUPHGLDULHV�VXFK�DV�WUDYHO�DJHQWV��%XOO��������VWDWHV�WKDW�WKH�WRXULVP�
VHFWRU� LV�RIWHQ�FDOOHG� WKH� WRXULVP� LQGXVWU\��0DUSDXQJ� �������VWDWHV� WKDW� WKH� WRXULVP�VHFWRU� LV� DOO�
FRPPXQLW\�DFWLYLWLHV�UHODWHG�WR� WRXULVWV��)URP�VHYHUDO�GHILQLWLRQV�RI�WRXULVP��WKH�GHYHORSPHQW�RI�
WRXULVP�FDQ�EH�VHHQ�IURP�VHYHUDO�LQGLFDWRUV�VXFK�DV�WKH�LQGLFDWRU�RI�WKH�JURZWK�LQ�WKH�QXPEHU�RI�
WRXULVW�YLVLWV�ERWK�GRPHVWLF�DQG�IRUHLJQ�WRXULVWV�WKDW�FDQ�LQIOXHQFH�WKH�3$'�DQG�$3%'� 

/L��HW�DO���������VWXGLHG�ZKHWKHU�UHJLRQDO�LQHTXDOLW\�LV�LQIOXHQFHG�E\�LQWHUQDWLRQDO�DQG�GR�
PHVWLF� WRXULVP��ERWK� JOREDOO\�RU� ORFDOO\��7KHLU� UHVHDUFK� UHVXOWV� VKRZHG� WKDW� WKH�GHYHORSPHQW�RI�
WRXULVP�KDV�D�SRVLWLYH�HIIHFW�LQ�UHGXFLQJ�WKH�LQHTXDOLW\�LQ�UHJLRQDO�LQFRPH��7KH\�DOVR�HPSLULFDOO\�
IRXQG� WKDW�/RFDO�GHYHORSPHQW�RI� WRXULVP�KDV�PRUH� FRQWULEXWLRQ� WR� UHJLRQDO� LQFRPH� WKDQ� JOREDO�
WRXULVP��$FFRUGLQJ�WR�WKH�JURZWK�SROH�WKHRU\��6LQKD���������WKH�H[SDQGLQJ�LQGXVWULHV�ORFDWHG�LQ�DQ�
DUHD��VXFK�DV�XUEDQ�RU�UHJLRQDO�DUHD��ZLOO�IXUWKHU�GHYHORS�HFRQRPLF�DFWLYLW\�WKURXJK�LWV�]RQH�RI�LQ�
IOXHQFH��7KH�DUHD�WKHQ�EHFRPH�D�SROH�RI�JURZWK��6LQFH�WRXULVP�LV�RQH�RI�LQGXVWU\�WKDW�GHYHORS�UDS�
LGO\��LW�ZLOO�LQIOXHQFH�WKH�UHJLRQDO�LQFRPH��7KHUHIRUH��WKH�ILUVW�K\SRWKHVLV�LV�DV�IROORZV��� 

+���1XPEHU�RI�WRXULVWV�KDV�D�SRVLWLYH�HIIHFW�RQ�5HJLRQDO�2ULJLQDO�,QFRPH��3$'� 

7KH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW� �$3%'�� LV� D�PHDQV�RU� WRRO� IRU� FDUU\LQJ�
RXW� UHDO� DQG� UHVSRQVLEOH� UHJLRQDO� DXWRQRP\� DQG� JLYHV� WKH� FRQWHQWV� DQG� PHDQLQJ� RI� WKH�

<HDU )RUHLJQ 'RPHVWLF 
1XPEHU�RI�
7RXULVW 3$' $3%' 

3$'��������
&RQWULEXWLRQ 
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6RXUFH��%DOL�3URYLQFLDO�6WDWLVWLFV�$JHQF\����� 



0RGHUDWLQJ�(IIHFW�RI�5HJLRQDO�2ULJLQDO�5HYHQXH�RQ�WKH�,QIOXHQFH�RI�WKH�1XPEHU�RI�7RXULVWV�RQ�
5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��6WXG\�LQ�%DOL�3URYLQFH� 

,�1\RPDQ�6XWDSD��1L�/XK�3XWX�0LWD�0LDWL 

�� 

UHVSRQVLELOLWLHV�RI� WKH�5HJLRQDO�*RYHUQPHQW�EHFDXVH� WKH�$3%'�GHVFULEHV�DOO� WKH�SROLFLHV�RI� WKH�
5HJLRQDO� *RYHUQPHQW�� 5HJLRQDO� EXGJHWV� DUH� XVHG� DV� D� WRRO� IRU� GHWHUPLQLQJ� LQFRPH� DQG�
H[SHQGLWXUH�� DVVLVWLQJ� GHFLVLRQ� PDNLQJ� DQG� GHYHORSPHQW� SODQQLQJ�� DXWKRUL]LQJ� IXWXUH�
H[SHQGLWXUHV�� VRXUFHV� RI� GHYHORSLQJ� VWDQGDUG� PHDVXUHV� IRU� SHUIRUPDQFH� HYDOXDWLRQ�� WRROV� IRU�
PRWLYDWLQJ�HPSOR\HHV��DQG�FRRUGLQDWLRQ�WRROV�IRU�DOO�DFWLYLWLHV�RI�YDULRXV�ZRUN�XQLWV� 

$FFRUGLQJ�WR�/DZ�1XPEHU����RI������FRQFHUQLQJ�)LQDQFLDO�%DODQFH�EHWZHHQ�WKH�&HQWUDO�
DQG�5HJLRQDO�*RYHUQPHQWV��LW�LV�H[SODLQHG�WKDW�WKH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW�LV�D�
UHJLRQDO�DQQXDO�ILQDQFLDO�SODQ�VWLSXODWHG�EDVHG�RQ�5HJLRQDO�5HJXODWLRQV�FRQFHUQLQJ�WKH�5HJLRQDO�
([SHQGLWXUH�%XGJHW��)XUWKHUPRUH��DFFRUGLQJ� WR�3HUPHQGDJUL�1XPEHU����RI������� WKDW�5HJLRQDO�
5HYHQXH�DQG�([SHQGLWXUH�%XGJHW�LV�WKH�EDVLV�RI�UHJLRQDO�ILQDQFLDO�PDQDJHPHQW�ZLWKLQ�D�SHULRG�RI�
���RQH��ILVFDO�\HDU�DV�IURP�-DQXDU\���WR�'HFHPEHU�����$V�DFFRUGLQJ�WR�/DZ�1R�����RI������DUWLFOH�
�� SRLQW� �� FRQFHUQLQJ� 6WDWH� )LQDQFH�� 5HJLRQDO� 5HYHQXH� DQG� ([SHQGLWXUH� %XGJHW� LV� DQ� DQQXDO�
ILQDQFLDO� SODQ� RI� WKH� UHJLRQDO� JRYHUQPHQW� DSSURYHG� E\� WKH� 5HJLRQDO� 3HRSOH
V� /HJLVODWLYH�
$VVHPEO\�� 7KH� $3%'� VWUXFWXUH� LV� D� XQLW� FRQVLVWLQJ� RI� 5HJLRQDO� 5HYHQXHV� DQG� 5HJLRQDO�
([SHQGLWXUHV� 

7RXULVP�LV�D�OHDGLQJ�LQGXVWU\�LQ�%DOL�SURYLQFH��$FFRUGLQJ�WR�0DUNHWHHUV���������%DOL�3URY�
LQFH�� GRHV� QRW� KDYH� D� ODUJH� VRXUFH� RI� LQFRPH� H[FHSW� IURP� WKH� WRXULVP� VHFWRU�� ,Q�%DOL� FXUUHQWO\�
��������SHRSOH�GHSHQG�RQ�WKH�WRXULVP�VHFWRU��%DOL�3URYLQFH�SOD\V�D�UROH�LQ�FRQWULEXWLQJ�����RI�
QDWLRQDO�IRUHLJQ�H[FKDQJH��DURXQG�5S����7ULOOLRQ���7KLV�QXPEHU�LQGLFDWHV�WKDW�WRXULVP�KDV�D�VLJ�
QLILFDQW�UROH�LQ�$3%'��7KHUHIRUH��WKH�VHFRQG�K\SRWKHVLV�LV�DV�IROORZV� 

+���7KH�QXPEHU�RI�WRXULVWV�KDV�D�SRVLWLYH�HIIHFW�RQ�WKH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�
%XGJHW��$3%'� 

'HFHQWUDOL]DWLRQ�LV�D�PHFKDQLVP�IRU�DGPLQLVWHULQJ�JRYHUQPHQW�WKDW�LQYROYHV�WKH�SDWWHUQ�RI�
UHODWLRQV�EHWZHHQ�WKH�QDWLRQDO�JRYHUQPHQW�DQG�ORFDO�JRYHUQPHQW��7KH�DLP�RI�UHJLRQDO�DXWRQRP\�LV�
WR�IUHH�WKH�FHQWUDO�JRYHUQPHQW�IURP�XQQHFHVVDU\�EXUGHQV�LQ�GHDOLQJ�ZLWK�GRPHVWLF�DIIDLUV��VR�WKDW�
WKH� FHQWUDO� JRYHUQPHQW� KDV� WKH� RSSRUWXQLW\� WR� OHDUQ�� XQGHUVWDQG� DQG� UHVSRQG� WR� YDULRXV� JOREDO�
WUHQGV� DQG� WDNH� DGYDQWDJH� RI� WKHP�� 7KH� JRYHUQPHQW� RQO\� FRQFHQWUDWHV� RQ� WKH� IRUPXODWLRQ� RI�
VWUDWHJLF�PDFUR�QDWLRQDO�SROLFLHV��7KH�SROLF\�RI�ILVFDO�GHFHQWUDOL]DWLRQ�DV�VWDWHG�LQ�/DZ�1R�����RI�
����� FRQFHUQLQJ� )LQDQFLDO� %DODQFH� %HWZHHQ� WKH� &HQWUDO� *RYHUQPHQW� DQG� WKH� &HQWUDO�
*RYHUQPHQW��DLPLQJ�DW�WKH�ILUVW��WR�KDUPRQL]H�ZLWK�WKH�ILVFDO�VXVWDLQDEOH�SROLF\��6HFRQG��PLQLPL]H�
LQHTXDOLW\�EHWZHHQ�WKH�FHQWUDO�JRYHUQPHQW�DQG�UHJLRQDO�JRYHUQPHQWV��YHUWLFDO�LPEDODQFH���7KLUG��
FRUUHFWLQJ� LQHTXDOLW\� EHWZHHQ� UHJLRQV� LQ� ILQDQFLDO� FDSDFLW\� �KRUL]RQWDO� LPEDODQFH��� )RXUWK��
LQFUHDVLQJ� DFFRXQWDELOLW\�� HIIHFWLYHQHVV� DQG� HIILFLHQF\� LQ� RUGHU� WR� LPSURYH� WKH� SHUIRUPDQFH� RI�
ORFDO� JRYHUQPHQWV�� )LIWK�� LPSURYH� WKH� TXDOLW\� RI� VHUYLFH� WR� WKH� FRPPXQLW\�� DQG� VL[WK� LQFUHDVH�
FRPPXQLW\�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�LQ�WKH�SXEOLF�VHFWRU��GHPRFUDF\�� 

.DUR-.DUR��������SURYHV� WKDW�3$'�KDV�VLJQLILFDQW� LQIOXHQFH�RQ�$3%'��$3%'�LV�DQ� LP�
SRUWDQW�SLFWXUH�RU�EHQFKPDUN�IRU�WKH�VXFFHVV�RI�DQ�DUHD�LQ�LQFUHDVLQJ�WKH�SRWHQWLDO�RI�UHJLRQDO�UH�
FRQVWUXFWLRQ��7KDW�LV��LI�WKH�UHJLRQDO�HFRQRP\�H[SHULHQFHV�JURZWK��LW�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�
RQ�LQFUHDVLQJ�UHJLRQDO�UHYHQXHV��HVSHFLDOO\�WKRVH�RULJLQDWLQJ�IURP�ORFDO�UHYHQXH��3$'���%DVHG�RQ�
/DZ�1R�����RI������DUWLFOH�����VWDWHV� WKDW�UHJLRQDO� LQFRPH�VRXUFHV�FRQVLVW�RI�� ORFDO�RULJLQDO� LQ�
FRPH��EDODQFLQJ�IXQGV��DQG�RWKHU�OHJLWLPDWH�UHJLRQDO�LQFRPH��5HJLRQDO�2ULJLQDO�,QFRPH�LV�DOO�UH�
JLRQDO� UHYHQXHV� RULJLQDWLQJ� IURP� UHJLRQDO� HFRQRPLF� VRXUFHV�� 7KH� 5HJLRQDO� 5HYHQXH� JURXS� LQ�
FOXGHV�UHJLRQDO�WD[HV��UHJLRQDO�UHWULEXWLRQV��WKH�UHVXOWV�RI�VHSDUDWHG�UHJLRQDO�ZHDOWK�PDQDJHPHQW��
DQG�RWKHU�OHJLWLPDWH�5HJLRQDO�5HYHQXHV��7KHUHIRUH��WKH�WKLUG�DQG�IRXUWK�K\SRWKHVLV�DUH�DV�IROORZV� 

+��� 5HJLRQDO� 2ULJLQDO� ,QFRPH� �3$'�� KDV� D� SRVLWLYH� HIIHFW� RQ� WKH� 5HJLRQDO� 5HYHQXH� DQG�
([SHQGLWXUH�%XGJHW��$3%'� 

+���7KH�QXPEHU�RI�WRXULVWV�KDV�D�SRVLWLYH�HIIHFW�RQ�WKH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�
%XGJHW��$3%'��ZLWK�5HJLRQDO�2ULJLQDO�,QFRPH��3$'��DV�0RGHUDWRU 
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0HWKRG�RI�FROOHFWLQJ�GDWD 

'DWD� LV� VHFRQGDU\�GDWD� REWDLQHG� IURP�DFFHVVLQJ�DQG�GRZQORDGLQJ�GDWD�RQ� WKH�QXPEHU�RI� WRXULVW�
DUULYDOV�WR�%DOL��5HJLRQDO�2ULJLQDO�,QFRPH��3$'���DQG�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW�
WKURXJK� WKH� RIILFLDO� ZHEVLWH� RI� WKH� %DOL� 3URYLQFH� &HQWUDO� %XUHDX� RI� 6WDWLVWLFV� �%36�� KWWSV���
EDOL�ESV�JR�HQ� IRU� WKH� SHULRG� ����� WR� ������ 7KH� SRSXODWLRQ� LQ� WKLV� VWXG\� ZDV� WKH� 3URYLQFLDO�
*RYHUQPHQW�RI�%DOL� 

2SHUDWLRQDO�'HILQLWLRQ�RI�9DULDEOHV 

1XPEHU�RI�7URXULVWV 

7KH�QXPEHU�RI�WRXULVWV�LV�WKH�QXPEHU�RI�WRXULVWV�YLVLWLQJ�%DOL��ERWK�GRPHVWLF�DQG�IRUHLJQ��GDWD�ZDV�
REWDLQHG� WKURXJK� WKH� UHVXOWV� RI� WKH� %DOL� 3URYLQFH� %36� FHQVXV� UHJDUGLQJ� WKH� QXPEHU� RI� WRXULVW�
YLVLWV� 

5HJLRQDO�2ULJLQDO�,QFRPH��3$'� 

5HJLRQDO�2ULJLQDO�,QFRPH��3$'��,V�D�VRXUFH�RI�UHJLRQDO�LQFRPH�RULJLQDWLQJ�IURP�VRXUFHV�ZLWKLQ�
WKH� UHJLRQ� LWVHOI�� WKH� GDWD� XVHG� LV� WKH� QXPEHU� RI� 3$'� REWDLQHG� WKURXJK� WKH� UHVXOWV� RI� WKH� %36�
FHQVXV�RI�WKH�%DOL�3URYLQFH�UHJDUGLQJ�WKH�QXPEHU�RI�3$'�LQ�%DOL�3URYLQFH� 

5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��$3%'� 

7KH� 5HJLRQDO� 5HYHQXH� DQG� ([SHQGLWXUH� %XGJHW� LV� D� PHDQV� RU� WRRO� IRU� FDUU\LQJ� RXW� UHDO� DQG�
UHVSRQVLEOH� UHJLRQDO� DXWRQRP\��7KH�GDWD�XVHG� LV� WKH� DPRXQW�RI� WKH�$3%'�REWDLQHG� WKURXJK� WKH�
UHVXOWV�RI�WKH�%36�FHQVXV�RI�WKH�%DOL�3URYLQFH�UHJDUGLQJ�WKH�WRWDO�$3%'�RI�WKH�3URYLQFH�RI�%DOL 

 

'DWD�DQDO\VLV�WHFKQLTXH 

7KH� GDWD� DQDO\VLV� WHFKQLTXH� LQ� WKLV� VWXG\� ZDV� XVLQJ� 3DUWLDO� /HDVW� 6TXDUH� DQDO\VLV� -� 6WUXFWXUDO�
(TXDWLRQ� 0RGHOLQJ� �3/6-6(0��� $Q� DOWHUQDWLYH� PHWKRG� IRU� VWUXFWXUDO� HTXDWLRQ� PRGHOV� WR�
VLPXOWDQHRXVO\� WHVW� WKH� UHODWLRQVKLS�EHWZHHQ� ODWHQW� FRQVWUXFWV� LQ� OLQHDU� �� QRQ� OLQHDU� UHODWLRQVKLSV�
ERWK�UHIOHFWLYH�DQG�IRUPDWLYH�XVLQJ�ZDUS�VRIWZDUH�3/6���� 

 

7KH�&RHIILFLHQW�RI�'HWHUPLQDWLRQ��5�� 

7KH�'HWHUPLQDWLRQ�&RHIILFLHQW��5���EDVLFDOO\�PHDVXUHV�KRZ�IDU�WKH�PRGHO
V�DELOLW\�WR�H[SODLQ�WKH�
YDULDWLRQ�RI�WKH�GHSHQGHQW�YDULDEOH��7KH�FRHIILFLHQW�RI�GHWHUPLQDWLRQ�LV�EHWZHHQ�]HUR�DQG�RQH��$�
VPDOO�5��YDOXH�PHDQV�WKDW�WKH�DELOLW\�RI�LQGHSHQGHQW�YDULDEOHV�WR�H[SODLQ�WKH�GHSHQGHQW�YDULDEOH�LV�
YHU\� OLPLWHG��$� YDOXH� FORVH� WR� RQH�PHDQV� WKDW� WKH� LQGHSHQGHQW� YDULDEOHV� SURYLGH� DOPRVW� DOO� WKH�
LQIRUPDWLRQ�QHHGHG� WR�SUHGLFW�YDULDWLRQV� LQ� WKH�GHSHQGHQW�YDULDEOH�� ,Q�JHQHUDO�� WKH�FRHIILFLHQW�RI�
GHWHUPLQDWLRQ�IRU�FURVV�GDWD��FURVV�VHFWLRQ��LV�UHODWLYHO\�ORZ�EHFDXVH�RI�WKH�ODUJH�YDULDWLRQ�EHWZHHQ�
HDFK�REVHUYDWLRQ��ZKLOH�IRU� WLPH�VHULHV�GDWD��WLPH�VHULHV��KDV�D�KLJK�FRHIILFLHQW�RI�GHWHUPLQDWLRQ�
�*KR]DOL�������� 

 

+\SRWKHVLV�7HVWLQJ 

,Q� JHQHUDO�� WKH� H[SODQDWRU\� UHVHDUFK� PHWKRG� LV� D� PHWKRG� DSSURDFK� XVLQJ� 3/6�� +\SRWKHVLV� WHVW�
UHVXOW�FDQ�EH�VHHQ�IURP�WKH�YDOXH�RI�W-VWDWLVWLFV�DQG�SUREDELOLW\�YDOXHV��7R�WHVW�WKH�K\SRWKHVLV�XVLQJ�
VWDWLVWLFDO� YDOXHV�� IRU� DOSKD� ��� WKH� W-VWDWLVWLFDO� YDOXH� XVHG� LV� ������ 6R� WKDW� WKH� DFFHSWDQFH� RU�
UHMHFWLRQ�FULWHULD�RI� WKH�K\SRWKHVLV�DUH�+D�DFFHSWHG�DQG�+��UHMHFWHG�ZKHQ� W-VWDWLVWLFV�!�������7R�
UHMHFW�RU�DFFHSW�WKH�K\SRWKHVLV�XVLQJ�SUREDELOLW\�YDOXH���+D�LV�DFFHSWHG�LI�WKH�SUREDELOLW\�YDOXH�LV�S�
���������+XVVHLQ������� 

 

 

 



0RGHUDWLQJ�(IIHFW�RI�5HJLRQDO�2ULJLQDO�5HYHQXH�RQ�WKH�,QIOXHQFH�RI�WKH�1XPEHU�RI�7RXULVWV�RQ�
5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��6WXG\�LQ�%DOL�3URYLQFH� 

,�1\RPDQ�6XWDSD��1L�/XK�3XWX�0LWD�0LDWL 

�� 

5(68/76�$1'�',6&866,21 

5HVXOWV 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�VWXG\�XVLQJ�:DUS3OV�����VRIWZDUH�SUHVHQWHG�LQ�)LJXUH���6(0�DQDO\VLV��
WKH�UHVXOWV�RI�WKH�QXPEHU�RI�WRXULVWV�ZHUH�DEOH�WR�H[SODLQ�WKH�YDULDQFH�RI�ORFDO�UHYHQXH�E\������WKH�
QXPEHU�RI�WRXULVWV�DQG�ORFDO�UHYHQXH�FDQ�H[SODLQ�WKH�YDULDQFH�RI�$3%'�RI����� 

 

 

 

 

 

 

 

 

 

)LJXUH����3/6�6(0�$QDO\VLV 

7KH�GLUHFW� HIIHFW� RI� WKH� QXPEHU�RI� WRXULVWV�RQ�3$'� LV�SRVLWLYH� �SRVLWLYH�SDWK� FRHIILFLHQW�
ZKLFK�LV�HTXDO�WR��������ZKLFK�PHDQV�WKDW�WKH�KLJKHU�WKH�QXPEHU�RI�WRXULVWV�FRPLQJ�WR�%DOL�WKHUH�LV�
D�WHQGHQF\�IRU�3$'�WR�LQFUHDVH��7KH�LQIOXHQFH�LV�VWDWHG�WR�EH�VLJQLILFDQW�IURP�WKH�SUREDELOLW\�YDOXH�
RI�WKH�SDWK�FRHIILFLHQW���������6LQFH�WKH�SUREDELOLW\�YDOXH�LV�OHVV�WKDQ�������+��LV�DFFHSWHG� 

7KH�GLUHFW�HIIHFW�EHWZHHQ�WKH�QXPEHU�RI�WRXULVWV�DQG�WKH�$3%'�LV�SRVLWLYH��ZKLFK�LV�HTXDO�
WR�������ZKLFK�PHDQV�WKDW�WKH�KLJKHU�WKH�QXPEHU�RI�WRXULVWV�FRPLQJ�WR�%DOL�WKHUH�LV�D�WHQGHQF\�IRU�
WKH�$3%'�WR�LQFUHDVH��7KH�HIIHFW�LV�GHFODUHG�LQVLJQLILFDQW�IURP�WKH�SUREDELOLW\�YDOXH�RI�WKH�SDWK�
FRHIILFLHQW�!�������6LQFH�WKH�SUREDELOLW\�YDOXH�LV�KLJKHU�WKDQ�������+��LV�UHMHFWHG 

7KH�GLUHFW�HIIHFW�EHWZHHQ�3$'�DQG�$3%'�LV�SRVLWLYH��SRVLWLYH�SDWK�FRHIILFLHQW�ZKLFK� LV�
HTXDO� WR��������ZKLFK�PHDQV� WKDW� WKH�KLJKHU� WKH�3$'�WKHUH� LV�D� WHQGHQF\�IRU�$3%'� WR� LQFUHDVH��
7KH� HIIHFW� LV� VWDWHG� WR� EH� VLJQLILFDQW� IURP� WKH� SUREDELOLW\� YDOXH� RI� WKH� SDWK� FRHIILFLHQW� �� ������
6LQFH�WKH�SUREDELOLW\�YDOXH�LV�OHVV�WKDQ�������+��LV�DFFHSWHG 

7KH�LQGLUHFW�LQIOXHQFH�RI�WKH�1XPEHU�RI�7RXULVWV�RQ�WKH�$3%'�WKURXJK�3$'�LV�������������
[��������SRVLWLYH�YDOXH���7KH�UHVXOW�RI�3UREDELOLW\�YDOXH�LV�������VR�WKDW�WKH�QXPEHU�RI�WRXULVWV�KDV�
LQGLUHFW�SRVLWLYH�HIIHFWV�WRZDUGV�$3%'�ZLWK�3$'�DV�PRGHUDWLQJ�YDULDEOH��7KH�SRVLWLYH�LQIOXHQFH�
LV� VWDWLVWLFDOO\� VLJQLILFDQW� DW� D� VLJQLILFDQW� OHYHO� RI� ���� %DVHG� RQ� WKH� VLJQLILFDQW� YDOXH�� +�� LV�
DFFHSWHG� 

 

'LVFXVVLRQ 

7KH�QXPEHU�RI�WRXULVWV�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�5HJLRQDO�2ULJLQDO�,QFRPH��3$'� 

7KH�QXPEHU�RI�WRXULVWV�FRPLQJ�WR�%DOL�ZLOO�LQFUHDVH�WKH�5HJLRQDO�2ULJLQDO�,QFRPH��7KH�UHVXOWV�RI�
WKLV� VWXG\�DUH� VXSSRUWHG�E\� UHVHDUFK�FRQGXFWHG�E\�:LMD\D�DQG�'MD\DVWUD� ��������3UDWLZL� �������
DQG�6DUL��������ZKR�IRXQG�D�SRVLWLYH�DQG�VLJQLILFDQW�LQIOXHQFH�EHWZHHQ�WKH�QXPEHU�RI�WRXULVWV�DQG�
3$'��7KH�QXPEHU�RI�WRXULVWV�FRPLQJ�WR�%DOL�LV�ZHOO�XWLOL]HG�E\�WKH�ORFDO�JRYHUQPHQW�RI�%DOL��WKLV�
FDQ�EH�VHHQ�IURP�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�WRXULVWV�DFFRPSDQLHG�E\�WKH�LQFUHDVH�LQ�3$'��$F�
FRUGLQJ� WR�$UWLFOH���RI�/DZ�1R�����RI������SDUDJUDSK���DQG���VWDWHV� WKDW�3$'�LV�VRXUFHG�IURP�
5HJLRQDO�7D[HV��5HJLRQDO�5HWULEXWLRQV��5HJLRQDO-RZQHG�FRPSDQ\�SURGXFWV�DQG�VHSDUDWHG�UHVXOWV�
RI� UHJLRQDO� SURSHUW\� PDQDJHPHQW� DQG� RWKHU� OHJLWLPDWH� UHJLRQDO� UHYHQXH�� 7KH� PRUH� DQG� ORQJHU�
WRXULVWV�VWD\�LQ�D�WRXULVW�GHVWLQDWLRQ��WKH�PRUH�PRQH\�LV�VSHQW�LQ�WKH�WRXULVW�GHVWLQDWLRQ��DW�OHDVW�IRU�
WKH�SXUSRVHV�RI�HDWLQJ��GULQNLQJ�DQG�ORGJLQJ�ZKLOH�OLYLQJ�LQ�WKH�DUHD�4DGDUURFKPDQ�������� 

   



-RXUQDO�RI�$FFRXQWLQJ�DQG�6WUDWHJLF�)LQDQFH 
9RO���1R����1RYHPEHU�������SS����-�� 

�� 

7KH� QXPEHU� RI� WRXULVWV� KDV� D� SRVLWLYH� DQG� LQVLJQLILFDQW� HIIHFW� RQ� WKH� 5HJLRQDO� 5HYHQXH� DQG�
([SHQGLWXUH�%XGJHW��$3%'� 

%DVHG�RQ�WKH�UHVXOWV�RI�WKH�VWXG\�VKRZ�D�SRVLWLYH�HIIHFW�EXW�QRW�VLJQLILFDQW�EHWZHHQ�WKH�QXPEHU�RI�
WRXULVWV�DQG�WKH�$3%'��7KLV�UHVXOW�LV�GLIIHUHQW�IURP�WKH�UHVXOWV�RI�6XDUWLQL
V�UHVHDUFK��������ZKLFK�
SURYHG� WKDW� WKHUH� LV� DQ� LQIOXHQFH� EHWZHHQ� WKH� QXPEHU� RI� WRXULVWV� DQG� WKH� $3%'�� 7KLV� UHVXOW�
LQGLFDWHV�WKH�QXPEHU�RI�WRXULVWV�ZKR�FRPH�FDQ�LQIOXHQFH�WKH�$3%'�EXW�WKH�LPSDFW�LV�QRW�GLUHFWO\�
IHOW��7KLV�LV�EHFDXVH�LQFRPH�RULJLQDWLQJ�IURP�WRXULVP�WD[HV�DQG�UHWULEXWLRQV�LV�DOORFDWHG�ZLWK�WKH�
DLP�RI�HTXLWDEOH�GLVWULEXWLRQ�RI�ILQDQFLDO�FDSDFLW\�EHWZHHQ�UHJLRQV�WR�IXQG�UHJLRQDO�QHHGV�LQ� WKH�
FRQWH[W� RI� LPSOHPHQWLQJ� GHFHQWUDOL]DWLRQ� �/DZ� 1R�� ��� RI� ������� 7KH� EXGJHW� LV� D� WRRO� IRU�
DFFRXQWDELOLW\�� PDQDJHPHQW� DQG� HFRQRPLF� SROLF\�� 7KH� EXGJHW� IXQFWLRQV� WR� UHDOL]H� HFRQRPLF�
JURZWK�DQG�VWDELOLW\�DV�ZHOO�DV�HTXDO�GLVWULEXWLRQ�RI� LQFRPH�LQ�RUGHU� WR�DFKLHYH� WKH�JRDOV�RI� WKH�
VWDWH��$3%'�LV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�QHHGV�RI�JRYHUQPHQW�DGPLQLVWUDWLRQ�DQG�UHJLRQDO�
LQFRPH�FDSDELOLWLHV� 

(YHQ� WKRXJK� WKH�QXPEHU�RI� WRXULVWV� LQFUHDVHV�DQG� LV�DEOH� WR� LQFUHDVH�3$'�� WKH�5HJLRQDO�
%XGJHW� RI� HDFK� UHJLRQ� GRHV� QRW� QHFHVVDULO\� LQFUHDVH� VLJQLILFDQWO\� DV� PXFK� DV� WKH� LQFRPH�
JHQHUDWHG�� 7KH� LQFUHDVH� LQFRPH�ZLOO� EH� DOORFDWHG� WR� KHOS� 5HJLRQV� WKDW� VWLOO� KDYH� ORZ�5HJLRQDO�
,QFRPH��EHFDXVH�WKH�$3%'�LV�XVHG�WR�GHFHQWUDOL]H�WKH�ZHOIDUH�RI�HDFK�UHJLRQ�WKDW�KDV� ORZ�3$'��
WKHQ�WKH�LQFRPH�QRW�RQO\�IL[HG�RQ�DUHDV�WKDW�SURGXFH�KLJK�3$'� 

5HJLRQDO�2ULJLQDO� ,QFRPH� �3$'��KDV�D� VLJQLILFDQW�SRVLWLYH� HIIHFW� RQ� WKH�5HJLRQDO�5HYHQXH�DQG�
([SHQGLWXUH�%XGJHW��$3%'� 

5HJLRQDO�2ULJLQDO� ,QFRPH� �3$'��KDV�D� VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ� WKH�5HJLRQDO�5HYHQXH�DQG�
([SHQGLWXUH�%XGJHW��$3%'���7KLV�UHVXOW�VKRZV�WKDW�ZKHQ�D�UHJLRQ�KDV�D�KLJK�3$'�LW�ZLOO�EH�DEOH�
WR�LQFUHDVH�WKH�UHJLRQDO�EXGJHW�LQ�WKH�QH[W�SHULRG��WKH�UHVXOWV�RI�WKLV�VWXG\�DUH�VXSSRUWHG�E\�.DUR-

.DUR� ������� ZKLFK� VWDWHV� WKDW� 5HJLRQDO� 7D[� YDULDEOHV�� WKH� UHVXOWV� RI� VHSDUDWHG� ZHDOWK�
PDQDJHPHQW�� DQG� RWKHU� OHJLWLPDWH� 3$'� KDYH� D� VLJQLILFDQW� HIIHFW� RQ� 5HYHQXH� LQ� WKH� 5HJLRQDO�
%XGJHW� 

7KH�QXPEHU�RI�WRXULVWV�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�
%XGJHW��$3%'��ZLWK�5HJLRQDO�2ULJLQDO�,QFRPH��3$'��DV�PRGHUDWRU� 

,Q�DFFRUGDQFH�ZLWK�WKH�SUHYLRXV�GLVFXVVLRQ�DERXW�WKH�QXPEHU�RI�WRXULVWV�KDV�D�VLJQLILFDQW�HIIHFW�RQ�
3$'� DQG� D� VLJQLILFDQW� SRVLWLYH� HIIHFW� EHWZHHQ� 3$'� DQG� $3%'�� WKH� UHODWLRQVKLS� EHWZHHQ� WKH�
QXPEHU�RI� WRXULVWV�ZLOO� LQGLUHFWO\� DIIHFW� WKH�$3%'�� ,W� FDQ�EH� LOOXVWUDWHG� WKDW� WKH� LQFUHDVH� LQ� WKH�
QXPEHU�RI� WRXULVWV�RQ�%DOL�ZDV�ZHOFRPHG�E\� WKH� ORFDO� JRYHUQPHQW�RI�%DOL�ZLWK� WKH� LQFUHDVH� LQ�
3$'� RULJLQDWLQJ� IURP� UHJLRQDO� WD[HV�� OHYLHV� DQG� RWKHU� ORFDO� WD[HV�� 7KLV� LQFUHDVH� LQ� 3$'� ZLOO�
VXSSRUW� WKH� LPSOHPHQWDWLRQ� RI� UHJLRQDO� DXWRQRP\� LQ� WKH� IRUP� RI� DQ� LQFUHDVHG� UHJLRQDO� EXGJHW�
�$3%'�� 

 

&21&/86,21 

)RXU�FRQFOXVLRQ�FDQ�EH�PDGH�IURP�WKH�UHVHDUFK�UHVXOW�����WKH�QXPEHU�RI�WRXULVWV�KDV�D�VLJQLILFDQW�
SRVLWLYH�HIIHFW�RQ�5HJLRQDO�2ULJLQDO� ,QFRPH��3$'������WKH�QXPEHU�RI�WRXULVWV�KDV�D�SRVLWLYH�EXW�
LQVLJQLILFDQW� HIIHFW� RQ� WKH� 5HJLRQDO� 5HYHQXH� DQG� ([SHQGLWXUH� %XGJHW� �$3%'��� ��� 5HJLRQDO�
2ULJLQDO�,QFRPH��3$'��KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�WKH�5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�
%XGJHW� �$3%'���DQG���� WKH�QXPEHU�RI� WRXULVWV�KDV�D� VLJQLILFDQW�SRVLWLYH� HIIHFW�RQ� WKH�5HJLRQDO�
5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��$3%'��WKURXJK�5HJLRQDO�2ULJLQDO�,QFRPH��3$'�� 

7KH�HPSLULFDO�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�RI�IRXU�K\SRWKHVHV��WKHUH�LV�WKUHH�K\SRWKH�
VHV�DUH�VXSSRUWHG�ZKLOH�RQH�LV�QRW��+HQFH��DW�OHDVW�WZR�OLPLWDWLRQV�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG��
)LUVW��WKLV�VWXG\�RQO\�WDNHV�GDWD�IURP�WKH�FLW\�GLVWULFWV�LQ�WKH�SURYLQFH�RI�%DOL��ZKHUH�HDFK�SURYLQFH�
KDV� GLIIHUHQW� XQLTXHQHVV� DQG� SRWHQWLDO�� )XUWKHU� UHVHDUFK� FDQ� GHYHORS� EURDGHU� GDWD� ZLWK� RWKHU�
SURYLQFHV��6HFRQG�� WKLV�VWXG\�RQO\� LQYHVWLJDWHV� WKH�5HJLRQDO�2ULJLQDO�5HYHQXH�IURP�WKH� WRXULVP�
VHFWRU� E\� ORRNLQJ� DW� WKH� QXPEHU� RI� WRXULVWV�� LQ� IXUWKHU� UHVHDUFK� FDQ� DGG� RWKHU� VHFWRUV� QRW� RQO\�
OLPLWHG�WR�WKH�WRXULVP�VHFWRU� 

   



0RGHUDWLQJ�(IIHFW�RI�5HJLRQDO�2ULJLQDO�5HYHQXH�RQ�WKH�,QIOXHQFH�RI�WKH�1XPEHU�RI�7RXULVWV�RQ�
5HJLRQDO�5HYHQXH�DQG�([SHQGLWXUH�%XGJHW��6WXG\�LQ�%DOL�3URYLQFH� 

,�1\RPDQ�6XWDSD��1L�/XK�3XWX�0LWD�0LDWL 

�� 

 

5()(5(1&(6� 

%36�%DOL��KWWSV���EDOL�ESV�JR�LG�� 

%XOO��$GULDQ����������7KH�(FRQRPLFV�RI�7UDYHO�DQG�7RXULVP��0HOERXUQH�� ORQJPDQ�&KHVKLUH�3W\�
/LPLWHG� 

*KR]DOL��,PDP����������$QDOLVLV�0XOWLYDULDWH�/DQMXWDQ�GHQJDQ�3URJUDP�6366��6HPDUDQJ��%DGDQ�
3HQHUELW�8QLYHUVLWDV�'LSRQHJRUR� 

+XVVHLQ�$QDQGD����������3HQHOLWLDQ�%LVQLV�GDQ�0DQDMHPHQ�0HQJJXQDNDQ�3DUWLDO�/HDVW�6TXDUHV�
�3/6��GHQJDQ�VPDUW�3/6������-XUXVDQ�PDQDMHPHQ�)DNXOWDV�(NRQRPL�GDQ�%LVQLV�8QLYHUVLWDV�
%UDZLMD\D� 

-RQDWD�� �������� � %DOL� 3HQ\XPEDQJ� 'HYLVD� 7HUEHVDU� GL� 6HNWRU� 3DULZLVDWD�� 7ULEXQ� %DOL��
7ULEXQQHZV�FRP� KWWS���ZZZ�WULEXQQHZV�FRP�QDVLRQDO������������EDOL-SHQ\XPEDQJ-GHYLVD
-WHUEHVDU-GL-VHNWRU-SDULZLVDWD� 

.DUR-.DUR�� 6XUEDNWL�� �������� 3HQJDUXK� 3HQGDSDWDQ� $VOL� 'DHUDK� �3DG�� 7HUKDGDS� $QJJDUDQ�
3HQGDSDWDQ�'DQ�%HODQMD�'DHUDK��$SEG��3DGD�3HPHULQWDKDQ�.DEXSDWHQ�.RWD�'L�6XPDWHUD�
8WDUD� -XUQDO� 7HODDK� $NXQWDQVL�� ��� ������ SS�� ��-���� ,661� ����-������ KWWS���
GLJLOLE�XQLPHG�DF�LG������� 

/L��+��� HW� DO�� ��������7RXULVP�DQG� UHJLRQDO� LQFRPH� LQHTXDOLW\��(YLGHQFH� IURP�&KLQD��$QQDOV�RI�
7RXULVP�5HVHDUFK��KWWS���G[�GRL�RUJ���������M�DQQDOV������������ 
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