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<XOLD�$��'U\JLQD���<XOLD�$��.XSWVRYD���,JRU�9��/\DVKHQNR���(OHQD�9��
0DVKNRYD���	�(OHQD�0��6KHYFKHQNR�

$EVWUDFW

7KH�DUWLFOH�DQDO\]HV�WKH�OLQJXLVWLF�QDWXUH�RI�VRPH�QXFOHDU�OH[HPHV��SRZHU��FRQWURO��
DXWKRULW\��LQIOXHQFH��YHUEDOL]LQJ�WKH�EDVLF�FRQFHSW�RI�WKH�(QJOLVK�ODQJXDJH�SROLWLFDO�
GLVFRXUVH�± WKH�FRQFHSW�RI�³3RZHU´��7KH�SDSHU�UHYHDOV�WKH�VWUXFWXUH�RI�WKH�FRQFHSW��
LWV� FRQFHSWXDO� IHDWXUHV�� DV� ZHOO� DV� WKH� PDLQ� FKDUDFWHULVWLFV� RI� WKH� FRQFHSW�
UHSUHVHQWDWLYHV�DW�WKH�ODQJXDJH�DQG�IXQFWLRQDO�OHYHOV��

.H\ZRUGV�� &RQFHSW�� &RQFHSW� 6WUXFWXUH�� &RQFHSWXDO� $WWULEXWH�� $QWKURSRFHQWULF�
$SSURDFK��&RQFHSWXDO�$QDO\VLV�

���,QWURGXFWLRQ

7KH�XVH�RI� DQ� DQWKURSRFHQWULF� DSSURDFK� WR� WKH� VWXG\�RI� ODQJXDJH� LPSOLHV�
FRQVLGHUDWLRQ�RI�WKH�VHPDQWLF�DQG�V\QWDFWLF�IHDWXUHV�RI�OH[HPHV�LQ�FRUUHODWLRQ�ZLWK�
WKH�FRJQLWLYH�VWUXFWXUHV�WKDW�XQGHUOLH�WKHP�DQG��LQ�PDQ\�ZD\V��GHWHUPLQH�WKHP�

&RJQLWLYH�OLQJXLVWLFV VHHNV�WR�FRPSUHKHQG�ERWK�WKH�ODQJXDJH�LWVHOI�DQG�WKH�
PHQWDO�DFWLYLW\�RI�WKH�SHUVRQ�EDVHG�RQ�LW��7KH�VSKHUH�RI�LWV�LQWHUHVWV�LV�H[WUHPHO\�EURDG�
DQG� LQFOXGHV� D� FRJQLWLYH� DQDO\VLV� RI� GLVFRXUVH�� LQFOXGLQJ� LWV� EDVLF� FRQFHSWV�� 7KLV�
VHHPV�WR�EH�D�YHU\�XUJHQW�WDVN��VLQFH��DV�.DUDVLN��������ULJKWO\�QRWHV��³WKH�FHQWUDO�
FRQFHSWV�WKDW�IRUP�WKH�EDVLV�RI�SXEOLF�LQVWLWXWLRQV�KDYH�D�ODUJH�JHQHUDWLYH�IRUFH�LQ�WKH�
VHQVH�WKDW�DQ�H[WHQVLYH�VHQVH�GRPDLQ�LV�FRQFHQWUDWHG�DURXQG�WKHP´��S�����

)ROORZLQJ�6KHLJDO� �������� WKH�DXWKRU� RI�RQH�RI� WKH� IXQGDPHQWDO�ZRUNV� LQ�
FRQWHPSRUDU\� 5XVVLDQ� OLQJXLVWLFV� GHYRWHG� WR� SROLWLFDO� GLVFRXUVH�� ZH� FRQVLGHU� WKH�
FRQFHSW�RI�³3RZHU´�DV�WKH�EDVLF�FRQFHSW�RI�SROLWLFDO�GLVFRXUVH��&RQVLGHUDWLRQ�RI�WKLV�
FRQFHSW�LQ�WKH�IUDPHZRUN�RI�WKH�DQWKURSRFHQWULF�DSSURDFK�VHHPV�UHOHYDQW��VLQFH�LQ�
WKH� FRJQLWLYH� DQDO\VLV� RI� WKH� FRQFHSW� RI� ³3RZHU´�� LWV� XQLYHUVDOLW\�� KLJK� GHJUHH� RI�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV���

'U\JLQD� <� $���.XSWVRYD� <�$���/\DVKHQNR� ,� 9���0DVKNRYD� (�9���	�6KHYFKHQNR� (� 0�
������� /LQJXLVWLF�FKDUDFWHULVWLFV�RI�QRXQV�UHSUHVHQWLQJ�WKH�FRQFHSW�RI�³SRZHU´�LQ�$PHULFDQ�
SROLWLFDO�GLVFRXUVH� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63�����������

� &RUUHVSRQGLQJ�DXWKRU��%HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD��
� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD�
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LPSRUWDQFH� DQG� IUHTXHQF\� RI� IXQFWLRQLQJ� LQ� SROLWLFDO� GLVFRXUVH� EHFRPH� DSSDUHQW�
�6KDSRFKNLQ��������-DEEDUL�HW�DO���������1RYLNRYD�HW�DO�����������

���0HWKRGV

0HWKRGRORJLFDOO\�� WKH� VWXG\� LV� EDVHG�RQ� WKH� IXQGDPHQWDO� SULQFLSOH�RI� WKH�
DQWKURSRFHQWULF� DSSURDFK� WR� ODQJXDJH�� FRQVLGHULQJ� LW� DV� D� PHDQV� RI� RUJDQL]LQJ��
SURFHVVLQJ�� VWRULQJ� DQG� WUDQVPLWWLQJ� LQIRUPDWLRQ�� DV� ZHOO� DV� LGHDV� DERXW� WKH�
UHODWLRQVKLS�EHWZHHQ�WKH�VHPDQWLFV�RI�D�ODQJXDJH�DQG�WKH�ZRUOG�RI�UHDOLW\�SURMHFWHG�
LQWR�LW��L�H���DERXW�WKH�FRUUHODWLRQ�RI�OLQJXLVWLF�DQG�VHPDQWLF�SURFHVVHV�ZLWK�FRJQLWLYH�
RQHV��

7KH�VHW�RI�PHWKRGV�DQG�WHFKQLTXHV�XVHG�LQ�WKLV�VWXG\�LV�GHWHUPLQHG�E\�WKH�
FKRLFH� RI� WKH� FRJQLWLYH� GLUHFWLRQ� RI� OLQJXLVWLFV�� 7KH� PHWKRG� RI� OLQJXRFRJQLWLYH�
�FRQFHSWXDO��DQDO\VLV�DLPHG�DW�LGHQWLI\LQJ�WKH�IHDWXUHV�RI�WKH�FRQFHSW�LV�IXQGDPHQWDO�
LQ�WKH�VWXG\��7KH�PHWKRGV�RI�FRPSRQHQW�DQDO\VLV��DQDO\VLV�RI�GLFWLRQDU\�GHILQLWLRQV��
FRQWH[WXDO�DQDO\VLV��DQG�YDOHQFH�DQDO\VLV�ZHUH�DOVR�XVHG�DW�YDULRXV�VWDJHV�RI�WKH�ZRUN��
:H�XVHG�WKH�PHWKRG�RI�FRQWLQXRXV�VDPSOLQJ�IRU�WKH�VHOHFWLRQ�RI�H[DPSOHV�RI�IDFWXDO�
PDWHULDO�DQG�VWDWLVWLFDO�PHWKRGV��1DNKDHH�	�1DVUDEDGL��������6LQJK�	�6LQJKD��������
%DKUHPDQG��������

���0DLQ�3DUW

7KH�SUREOHP�RI�WKH�UHODWLRQVKLS�EHWZHHQ�ODQJXDJH�DQG�SRZHU�KDV��DV�QRWHG�
E\� 6KHLJDO� �������� WZR� DVSHFWV�� ��� KRZ�SRZHU� LV� FRQFHLYHG� RU� FRQFHSWXDOL]HG� E\�
ODQJXDJH�� ��� KRZ� SRZHU� PDQLIHVWV� LWVHOI� WKURXJK� ODQJXDJH�� ,Q� WKLV� SDSHU�� ZH� DUH�
FRQVLGHULQJ�WKH�ILUVW�DVSHFW��

,Q�RXU�ZRUN��ZH�SURFHHG�IURP�WKH�FODVVLFDO�GHILQLWLRQ�RI�FRQFHSW�ZKLFK�LV�
VHHQ� DV� DQ� RSHUDWLRQDO�� VXEVWDQWLYH� XQLW� RI� WKLQNLQJ�� D� TXDQWXP� RI� VWUXFWXUHG�
NQRZOHGJH�

0RVW�H[SHUWV�LQ�WKH�ILHOG�RI�FRJQLWLYH�OLQJXLVWLFV�UHFRJQL]H�WKDW�WKH�FRQFHSW�
KDV�D�FHUWDLQ��DOEHLW�QRQ�ULJLG��VWUXFWXUH��,Q�WKH�VWUXFWXUH�RI�WKH�FRQFHSW��ZH�XVXDOO\�
GLVWLQJXLVK�WKH�IROORZLQJ��ZHOO�NQRZQ�LQIRUPDWLRQ��LQIRUPDWLRQ�NQRZQ�WR�D�QXPEHU�
RI� QDWLYH� VSHDNHUV� DQG� HW\PRORJLFDO� LQIRUPDWLRQ� �6WHSDQRY�� ������� ILJXUDWLYH�
FRPSRQHQW��FRQFHSWXDO�FRPSRQHQW�DQG�YDOXH�FRPSRQHQW��.DUDVLN��������S��������WKH�
LPDJH��FRQFHSW��FRJQLWLYH�LPSOLFDWLRQ�DQG�SUDJPDWLF�LPSOLFDWLRQ��1LNLWLQ��������SS��
�������� LPDJH�� LQIRUPDWLRQDO� FRQWHQW�� LQWHUSUHWDWLRQDO� ILHOG� �3RSRYD�� �������
GHQRWDWLYH�DQG�VLJQLILFDWLYH�OD\HUV��$OHILUHQNR��������S��������.DWVQHO
VRQ��������S��
������FRUH�DQG�FRQFHSWXDO�FKDUDFWHULVWLFV��%ROG\UHY��������SS����������

:KHQ�DQDO\]LQJ�WKH�UHSUHVHQWDWLRQ�RI�DQ\�FRQFHSW��WKH�UHVHDUFKHU�QHHGV�WR�
LGHQWLI\� D� FLUFOH� RI� OH[HPHV� WKDW� FDQ� UHSUHVHQW� LW�� 7KH� SURWRW\SLFDO�� RU� FHQWUDO��
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VXEVWDQWLYH�OH[HPH�WKDW�YHUEDOL]HV�WKLV�FRQFHSW�LV��LQ�RXU�RSLQLRQ��WKH�OH[HPH�SRZHU��
7KLV�OH[HPH�LV�WKH�PRVW�IUHTXHQW�DPRQJ�RWKHU�UHSUHVHQWDWLYHV��LW�LV�DOVR�VW\OLVWLFDOO\�
QHXWUDO��

7KH�VWXG\�RI�WKH�DXWKRULWDWLYH�OH[LFRJUDSKLF�VRXUFHV�RI�WKH�(QJOLVK�ODQJXDJH�
�(QJOLVK�2[IRUG�/LYLQJ�'LFWLRQDULHV��&DPEULGJH�'LFWLRQDU\��0DFPLOODQ�'LFWLRQDU\��
/RQJPDQ� 'LFWLRQDU\� RI� &RQWHPSRUDU\� (QJOLVK� 2QOLQH�� 0HUULDP�:HEVWHU�
'LFWLRQDU\��KDV�UHYHDOHG����VXEVWDQWLYH�OH[HPHV�FDSDEOH�RI�YHUEDOL]LQJ�WKH�FRQFHSW�
RI�³3RZHU´��7KH\�LQFOXGH����OH[HPHV�UHYHDOHG�E\�XV�LQ����VSHHFKHV�RI�WKH�$PHULFDQ�
3UHVLGHQW� 7UXPS�� DGYDQWDJH�� DVVXPSWLRQ�� DXWKRULW\�� FORXW�� FRPPDQG�� FRQWURO��
GLUHFWLRQ�� GRPLQDQFH�� GRPLQDWLRQ�� GRPLQLRQ�� HGJH�� HQIRUFHPHQW�� IRUFH�� JUDVS��
JUHDWQHVV��ODZ��OHDGHUVKLS��PLJKW��SUHVVXUH��UHDFK��VWDQGLQJ��DQG�VWUHQJWK� +HUH�LV�WKH�
DQDO\VLV�RI�WKH�GHILQLWLRQV�RI�WKH�SURWRW\SH�OH[HPH�SRZHU�

x WKH�FDSDFLW\�RU�DELOLW\�WR�GLUHFW RU�LQIOXHQFH WKH�EHKDYLRXU�RI�RWKHUV�
RU� WKH� FRXUVH� RI� HYHQWV�� SROLWLFDO� RU� VRFLDO� DXWKRULW\ RU� FRQWURO��
HVSHFLDOO\�WKDW�H[HUFLVHG�E\�D�JRYHUQPHQW��DXWKRULW\ WKDW�LV�JLYHQ�RU�
GHOHJDWHG�WR�D�SHUVRQ�RU�ERG\�

x DELOLW\�WR�FRQWURO SHRSOH�DQG�HYHQWV��WKH�DPRXQW�RI�SROLWLFDO�FRQWURO
D�SHUVRQ�RU�JURXS�KDV�LQ�D�FRXQWU\�

x SROLWLFDO� FRQWURO RI� D� FRXQWU\� RU� JRYHUQPHQW�� RIILFLDO� RU� OHJDO�
DXWKRULW\ WR�GR�VRPHWKLQJ�

x WKH�DELOLW\�RU�ULJKW�WR�FRQWURO SHRSOH�RU�HYHQWV��WKH�DELOLW\�WR�LQIOXHQFH
SHRSOH� RU� JLYH� WKHP� VWURQJ� IHHOLQJV�� WKH� ULJKW� RU� DXWKRULW\ WR� GR�
VRPHWKLQJ��

x OHJDO�RU�RIILFLDO�DXWKRULW\��FDSDFLW\��RU�ULJKW��SRVVHVVLRQ�RI�FRQWURO��
DXWKRULW\��RU�LQIOXHQFH RYHU�RWKHUV�

7KH� DERYH� GHILQLWLRQV� GHPRQVWUDWH� WKDW� LQ� DOO� OH[LFRJUDSKLF� VRXUFHV� WKH�
SRZHU�OH[HPH�LV�LQWHUSUHWHG�WKURXJK�VHYHUDO�OH[HPHV�± FRQWURO��DXWKRULW\��LQIOXHQFH�
7RJHWKHU�ZLWK�SRZHU��ZH� UHIHU� WKHVH� OH[HPHV� WR� WKH�QXFOHDU� UHSUHVHQWDWLYHV�RI� WKH�
FRQFHSW�RI�³3RZHU´��

2QH� VKRXOG� QRWH� WKDW� WKH� OH[HPH� SRZHU LWVHOI� DSSHDUV� DV� WKH� PRVW�
VHPDQWLFDOO\�FDSDFLRXV�DQG�FRPSUHKHQVLYH�FRPSDUHG�ZLWK�WKH�UHVW�OH[HPHV��VXFK�DV�
FRQWURO�� LQIOXHQFH�� DQG� DXWKRULW\�� 7KH\� VHHP� WR� UHIOHFW� FRQFHSWXDO� IHDWXUHV� WKDW�
HPSKDVL]H�WKH�FRPSRQHQWV�RI�SRZHU�DQG�LWV�DWWULEXWHV��

)XUWKHU� LGHQWLILFDWLRQ� RI� FRQFHSWXDO� FKDUDFWHULVWLFV� LV� SRVVLEOH� ZLWK� WKH�
DQDO\VLV� RI� WKH� FRPSDWLELOLW\� RI� QXFOHDU� OH[HPHV� DQG� WKHLU� IXQFWLRQLQJ ZLWKLQ� WKH�
IUDPHZRUN�RI�VHQWHQFHV�VWDWHPHQWV�
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3RZHU�LV�D�PXOWLGLPHQVLRQDO�SKHQRPHQRQ��ZKLFK�JLYHV�ULVH�WR�WKH�GLYHUVLW\�
RI� LWV� W\SHV� �H[HFXWLYH�� H[SUHVVLYH�� MXGLFLDO�� OHJDO�� OHJLVODWLYH�� PLOLWDU\�� SROLWLFDO�
SRZHU���1R�ZRQGHU�WKDW� WKH�VSHHFKHV�RI�WKH�$PHULFDQ�SUHVLGHQW�FRQWDLQ�QXPHURXV�
UHIHUHQFHV�WR�PLOLWDU\�SRZHU�DQG�$PHULFDQ�SRZHU���

³$QRWKHU� IXQGDPHQWDO�SLOODU�RI� RXU�QHZ� VWUDWHJ\� LV� WKH� LQWHJUDWLRQ�RI� DOO�
LQVWUXPHQWV� RI� $PHULFDQ SRZHU�± GLSORPDWLF�� HFRQRPLF�� DQG�PLOLWDU\ ± WRZDUG� D�
VXFFHVVIXO�RXWFRPH´�

7KH�IUHTXHQF\�RI�UHIHUHQFHV�WR�WKH�JUHDWQHVV�RI�86�SRZHU�DV�DQ�H[FHSWLRQDO�
QDWLRQ�LV�DOVR�TXLWH�UHPDUNDEOH��DEVROXWH��DZHVRPH��JUHDW��LPPHQVH��PLJKW\��VKHHU��
VXSUHPH�SRZHU��

³:H�UHFRJQL]H�WKDW�ZHDNQHVV�LV�WKH�VXUHVW�SDWK�WR�FRQIOLFW��DQG�XQULYDOHG
SRZHU�LV�WKH�PRVW�FHUWDLQ�PHDQV�RI�GHIHQVH´���

³7KH\�DUH�GRRPHG�QRW�RQO\�EHFDXVH�RXU�DOOLDQFH�LV�VWURQJ��RXU�FRXQWULHV�DUH�
UHVLOLHQW��DQG�RXU�SRZHU�LV�XQPDWFKHG´�

³8QGHU� WKH�7UXPS�$GPLQLVWUDWLRQ��$PHULFD� LV�JDLQLQJ�ZHDOWK�� OHDGLQJ� WR�
HQKDQFHG SRZHU�± IDVWHU� WKDQ�DQ\RQH� WKRXJKW�± ZLWK���� WULOOLRQ�PRUH� LQ� WKH�VWRFN�
PDUNHW�DORQH�VLQFH�WKH�HOHFWLRQ�± ���WULOOLRQ´�

&ROORFDWLRQ� ZLWK� YHUEDO� OH[HPHV� DQG� SUHSRVLWLRQV� LV� PRUH� GLYHUVH� DQG�
UHIOHFWV�WKH�HQWLUH�V\VWHP�RI�WKH�IXQFWLRQLQJ�RI�SRZHU��,Q�WKH�FROOHFWLYH�FRQVFLRXVQHVV��
SRZHU�LV�DQ�REMHFW�RI�DOLHQDEOH�LGHQWLW\��WKHUHIRUH�LW�FDQ�EH�SRVVHVVHG�DQG�XVHG��KDYH��
KROG�� SRVVHVV� SRZHU�� LQ� �ZLWKLQ� RQH¶V� SRZHU�� DEXVH�� H[HUFLVH�� H[HUW�� KDUQHVV�� XVH��
ZLHOG�SRZHU����

³:H�KDYH�LW�LQ�RXU�SRZHU��VKRXOG�ZH�VR�FKRRVH� WR�OLIW�PLOOLRQV�IURP�SRYHUW\��
WR�KHOS�RXU�FLWL]HQV�UHDOL]H�WKHLU�GUHDPV´�

3RZHU�FDQ�EH�SDVVHG�WR�VRPHRQH��FRQIHU��JLYH��JUDQW��KDQG�SRZHU��

³7RGD\
V�FHUHPRQ\��KRZHYHU��KDV�YHU\�VSHFLDO�PHDQLQJ�EHFDXVH�WRGD\�ZH�
DUH�QRW�PHUHO\�WUDQVIHUULQJ�SRZHU IURP�RQH�$GPLQLVWUDWLRQ�WR�DQRWKHU�«´�

3RZHU�FDQ�EH�JDLQHG��JLYHQ�DQG�VKDUHG��DFTXLUH��JDLQ��JHW��VHL]H��WDNH��XVXUS�
SRZHU��

³,�ZDV�HOHFWHG�QRW�WR�WDNH�SRZHU��EXW�WR�JLYH�SRZHU WR�WKH�$PHULFDQ�SHRSOH��
ZKHUH�LW�EHORQJV´�

3RZHU�FDQ�DOVR�EH�VWUHQJWKHQHG��FHQWUDOL]H��FRQVROLGDWH��LQFUHDVH��OHYHUDJH�
SRZHU���ORVH��ODFN��ORVH�SRZHU���VKDUH��FHGH��GHFHQWUDOL]H��GHOHJDWH��GHYROYH���UHGXFH�
�FXUE��UHGXFH�SRZHU��
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:H�GLG�QRW�FRPH�DFURVV�DQ\�H[DPSOHV�RI� ORVV��VHSDUDWLRQ�RU� UHGXFWLRQ�RI�
SRZHU�LQ�WKH�VSHHFKHV�RI�7UXPS��ZKLFK�LV�H[SODLQHG�E\�WKH�86�SROLWLFDO�SRVLWLRQ�LQ�
WKH�ZRUOG�� LGHDV� DERXW� LWV� H[FHSWLRQDO� GRPLQDQW� UROH��ZKLFK� WKH\�GR� QRW� LQWHQG� WR�
FRQFHGH�

���&RQFOXVLRQ

7KXV�� WKH� FRQGXFWHG� FRJQLWLYH� DQDO\VLV� RI� WKH� FRQFHSW� RI� ³3RZHU´�
HPSKDVL]HV� LWV� XQLYHUVDOLW\�� JUHDW� LPSRUWDQFH� DQG� IUHTXHQF\� RI� IXQFWLRQLQJ� LQ�
SROLWLFDO�GLVFRXUVH��7KH�REWDLQHG� LGHD�RI�KRZ�NQRZOHGJH�RI�SRZHU� LV�VWUXFWXUHG� LQ�
KXPDQ�FRQVFLRXVQHVV�LV�DQ�LPSRUWDQW�UHVXOW�RI�WKH�VWXG\��

7KH�UHVXOWV�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�VWXG\�VKRZ�D�VXFFHVVIXO�VROXWLRQ�RI�
WKH�VHW� WDVNV��EXW� LQ� WKH�FRXUVH�RI� WKH�ZRUN�D�QXPEHU�RI� LVVXHV�HPHUJHG� WKDW�ZHQW�
EH\RQG�WKH�VFRSH�RI�WKH�SUHVHQW�VWXG\��EXW�SUHVHQWHG�D�SURVSHFW�IRU�IXUWKHU�UHVHDUFK��
)RU�LQVWDQFH��LW�ZLOO�EH�LQWHUHVWLQJ�WR�VWXG\�WKH�PHWDSKRULF�QDWXUH�RI�WKLV�FRQFHSW�RQ�
WKH�H[DPSOH�RI�WKH�FRQFHSWXDO�PHWDSKRU�³+DYLQJ�FRQWURO�RU�IRUFH�LV�XS��EHLQJ�VXEMHFW�
WR�FRQWURO�LV�GRZQ´�

$�FRPSDUDWLYH�UHVHDUFK�ZLOO�DOVR�EH�LPSRUWDQW��DV�LW�ZLOO�UHYHDO�WKH�QDWLRQDO�
VSHFLILFLW\� RI� WKH� SHUFHSWLRQ� RI� VXFK� D� FRPSOH[� SKHQRPHQRQ�� 7KH� VWXG\� RI� WKH�
UHSUHVHQWDWLRQ� RI� WKH� FRQFHSW� RI� ³3RZHU´� LQ� SKUDVHRORJLFDO� XQLWV� ZLWKLQ� WKH�
IUDPHZRUN� RI� FRJQLWLYH� SKUDVHRORJ\� ± D� GLUHFWLRQ� JDLQLQJ� SRSXODULW\� ± LV� DOVR�
SURPLVLQJ�

5HIHUHQFHV

$OHILUHQNR�� 1�� )�� �������� 3UREOHP\� YHUEDOL]DFLL� NRQFHSWD�� 7HRUHWLFKHVNRH�
LVVOHGRYDQLH��9ROJRJUDG��3HUHPHQD�

$PHULFDQ� UKHWRULF�� 2QOLQH� 6SHHFK� %DQN�� 6SHHFKHV�� $YDLODEOH� RQOLQH� DW�
KWWSV���ZZZ�DPHULFDQUKHWRULF�FRP�VSHHFKEDQND�I�KWP �$FFHVVHG� ��� 0DUFK�
������

%DKUHPDQG��$����������7KH�FRQFHSW�RI�WUDQVODWLRQ�LQ�GLIIHUHQW�WHDFKLQJ�DSSURDFKHV�
DQG�PHWKRGV��8&7�-RXUQDO�RI�6RFLDO�6FLHQFHV�DQG�+XPDQLWLHV�5HVHDUFK��������
����

%ROG\UHY�� 1�� 1�� �������� .RJQLWLYQD\D� VHPDQWLND�� 9YHGHQLH� Y� NRJQLWLYQX\X�
OLQJYLVWLNX�� �&RJQLWLYH� VHPDQWLFV�� ,QWURGXFWLRQ� LQWR� FRJQLWLYH� OLQJXLVWLFV���
7DPERY��,]GDWHO¶VNLM�GRP�7*8�LP��*5�'HU]KDYLQD�

&DPEULGJH�GLFWLRQDU\��$YDLODEOH�RQOLQH�DW�KWWSV���GLFWLRQDU\�FDPEULGJH�RUJ�UX�
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(QJOLVK� R[IRUG� OLYLQJ GLFWLRQDULHV�� $YDLODEOH� RQOLQH� DW�
KWWSV���HQ�R[IRUGGLFWLRQDULHV�FRP� �$FFHVVHG����0DUFK�������
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DQG� PRWLYDWLRQDO� HGXFDWLRQ� DW� GLIIHUHQW� OHYHOV� RQ� WKH� SHUIRUPDQFH� DQG�
DSSOLFDWLRQ�RI�GDUW�WKURZLQJ��-RXUQDO�RI�+XPDQLWLHV�,QVLJKWV��������������

.DUDVLN�� 9�� ,�� �������� 5HOLJLR]QLL� GLVNXUV� �5HOLJLRXV� 'LVFRXUVH��� ,Q� <D]\NRYD\D�
OLFKQRVW
��3UREOHP\� OLQJYRNXO
WXURORJLL� L� IXQNWVLRQDO
QRL� VHPDQWLNL� �/DQJXDJH�
3HUVRQDOLW\�� 3UREOHPV� RI� OLQJXRFXOWXURORJ\� DQG� IXQFWLRQDO� VHPDQWLFV���
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/RQJPDQ� GLFWLRQDU\� RI� FRQWHPSRUDU\� (QJOLVK�� $YDLODEOH� RQOLQH� DW�
KWWSV���ZZZ�OGRFHRQOLQH�FRP� �$FFHVVHG����0DUFK��������

0DFPLOODQ� GLFWLRQDU\�� $YDLODEOH� RQOLQH� DW� KWWSV���ZZZ�PDFPLOODQGLFWLRQDU\�FRP�
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