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.RURQHU DUWHU DQRPDOLOHULQH DQMLRJUDPODU
VÕUDVÕQGD QDGLU ROPD\DUDN UDVWODQÕU YH W�P
NRQMHQLWDO NDOS KDVWDOÕNODUÕQÕQ � ���¶VLQL
ROXúWXUXUODU�� .RURQHU DUWHU oÕNÕú DQRPDOLOHUL
DUDVÕQGD VLUNXPIOHNV DUWHULQ VD÷ DRUWLN VLQ�VWHQ
oÕNPDVÕ �66d� \D GD VD÷ NRURQHUGHQ oÕNPDVÕ
GXUXPX HQ VÕN J|U�OHQLGLU YH JHQHOOLNOH L\L
VH\LUOLGLU���� 6HQNRS QHGHQL\OH DFLO RODUDN
\DWÕUGÕ÷ÕPÕ] YH NRURQHU DQMLRJUDILGH 66d
VDSWDGÕ÷ÕPÕ] KDVWDPÕ]Õ VHQNRS DWDNODUÕ WDULIOH�
PHVL� HIRU WHVWL VÕUDVÕQGD YHQWULN�OHU WDúLNDUGL\H
�97� JLUPHVL YH DLOHVLQGH EHQ]HU YDNDODU ROPDVÕ
QHGHQL\OH VXQPD\Õ X\JXQ EXOGXN�
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�� \DúÕQGD HUNHN KDVWD \ROGD \�U�UNHQ
ED\ÕOPDVÕ QHGHQL\OH DFLO VHUYLVLPL]H JHWLULOGL�
dHNLOHQ (.*¶GH 97 VDSWDQDQ KDVWD\D HOHNWULNL
NDUGL\RYHUVL\RQ X\JXODQDFDN LNHQ� |QFH NÕVD
V�UHOL DWUL\DO ILEULODV\RQ YH DUGÕQGDQ QRUPDO
VLQX]DO ULWLP ROXúWX � 5HVLP ���

ùXXUX DoÕODQ KDVWD VHQNRS DWDNODUÕQÕQ LNL \ÕOGÕU
ROGX÷XQX� VRQ �o D\GÕU VÕNOÕ÷ÕQÕQ DUWWÕ÷ÕQÕ
V|\OHGL�
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6LUNXPIOHNV DUWHULQ VD÷ DRUWLN VLQ�VWHQ oÕNPDVÕ �66d� NRURQHU oÕNÕú DQRPDOLOHUL DUDVÕQGD HQ
VÕN J|U�OHQLGLU YH JHQHOOLNOH L\L VH\LUOLGLU�
6HQNRS QHGHQL\OH DFLO VHUYLVLPL]H JHWLULOHQ YH (.*¶VLQGH YHQWULN�OHU WDúLNDUGL �97�
VDSWDGÕ÷ÕPÕ] KDVWDPÕ] �o \ÕOGÕU HIRUOD JHOLúHQ VHQNRS DWDNODUÕ WDULIOL\RUGX� %DEDVÕ YH
DPFDVÕQÕ DQL NDUGL\DN |O�P QHGHQL\OH ND\EHWL� (UNHN NDUGHúLQGH GH VHQNRS DWDNODUÕ ROGX÷X
YH EX QHGHQOH \DSÕODQ NRURQHU DQML\RJUDILGH WÕND\ÕFÕ GDUOÕN VDSWDQPDNVÕ]ÕQ NRURQHU DQRPDOL
VDSWDQGÕ÷Õ YH �� \DúÕQGD DQLGHQ |OG�÷� LIDGH HGLOGL� +DVWDGD VHQNRS DWDNODUÕQÕQ QHGHQLQH
\|QHOLN RODUDN \DSÕODQ LQFHOHPHOHUGH 97 GÕúÕQGD ELU IDNW|U VDSWDQPDGÕ� (IRU WHVWL VÕUDVÕQGD
97 YH SUHVHQNRS JHOLúWL� <DSÕODQ NRURQHU DQML\RJUDILGH WÕND\ÕFÕ OH]\RQ ROPDNVÕ]ÕQ 66d
VDSWDQGÕ� 7�P EX EXOJXODUOD KDVWDPÕ]GD VHQNRS QHGHQL RODUDN 97� 97 QHGHQL RODUDN WD
66d VRUXPOX WXWXOGX�
6RQXo RODUDN 66d L\L VH\LUOL ELU DQRPDOL ROPDNOD EHUDEHU ED]HQ ROJXPX]GD ROGX÷X JLEL 97
YH VHQNRS DWDNODUÕ\OD VH\UHGHELOLU�

$QDKWDU NHOLPHOHU� .RURQHU oÕNÕú DQRPDOLVL� YHQWULN�OHU WDúLNDUGL� VHQNRS�

$ FDVH RI FRURQDU\ DUWHU\ DQRPDO\ SUHVHQWLQJ ZLWK V\QFRSH DWWDFNV

$PRQJ WKH FRQJHQLWDO FRURQDU\ DUWHU\ DQRPDOLHV� DQRPDORXV RULJLQ RI FLUFXPIOH[ DUWHU\
IURP ULJKW FRURQDU\ VLQXV LV WKH PRVW FRPPRQ RQH DQG KDYH D JRRG SURJQRVLV�
7KH SDWLHQW ZDV DGPLWWHG WR WKH KRVSLWDO ZLWK WKH FRPSODLQW RI V\QFRSH HSLVRGHV�
+LV HOHFWURFDUGLRJUDP VKRZHG YHQWULFXODU WDFK\FDUGLD� 7KH SDWLHQW KDG EHHQ VXIIHULQJ
IURP H[HUFLVH LQGXFHG V\QFRSH DWWDFNV IRU WKUHH \HDUV� )DPLO\ KLVWRU\ RI WKH SDWLHQW
UHYHDOHG WKUHH VXGGHQ FDUGLDF GHDWKV� 2QH RI WKHP� KLV EURWKHU� KDG QRQREVWUXFWLYH
FRURQDU\ DUWHU\ DQRPDO\ DQG V\QFRSH HSLVRGHV� 1HDU V\QFRSH DQG YHQWULFXODU WDFK\FDUGLD
ZHUH REVHUYHG GXULQJ H[HUFLVH VWUHVV WHVWLQJ� 7KH SDWLHQW XQGHUZHQW FRURQDU\
DQJLRJUDSK\ DQG DQRPDORXV RULJLQ RI FLUFXPIOH[ DUWHU\ IURP ULJKW FRURQDU\ VLQXV ZDV
GHWHFWHG�
,Q FRQFOXVLRQ� DOWKRXJK DQRPDORXV RULJLQ RI FLUFXPIOH[ DUWHU\ IURP ULJKW FRURQDU\ VLQXV
KDV D EHQLJQ FOLQLFDO FRXUVH� LW PD\ EH DVVRFLDWHG ZLWK YHQWULFXODU WDFK\FDUGLD DQG
V\QFRSH�

.H\ ZRUGV� $QRPDORXV RULJLQ RI FRURQDU\ DUWHU\� YHQWULFXODU WDFK\FDUGLD� V\QFRSH�
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6HQNRS DWDNODUÕ\OD VH\UHGHQ NRURQHU DUWHU DQRPDOLOL ELU ROJX
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$WDNODU VÕUDVÕQGD úXXUX NDSDQDQ KDVWDGD
DWDNODU JHQHOOLNOH NHQGLOL÷LQGHQ G�]HOL\RUPXú�
'DKD |QFH Q|URORML NOLQL÷LQGH HSLOHSVL |Q
WDQÕVÕ\OD L]OHQHQ KDVWDGD Q|URORMLN ELU SUREOHP
VDSWDQPDPÕú� 6LJDUD ���� DONRO ���� VR\JHoPL�
úLQGH EDEDVÕQÕQ �� \DúÕQGD YH DPFDVÕQÕQ ��
\DúÕQGD DQLGHQ |OG�÷�Q� LIDGH HGL\RU� 2QODUGD
GD ED\ÕOPD Q|EHWOHUL ROXUPXú� (UNHN
NDUGHúLQGH VHQNRS JHOLúPHVL �]HULQH \DSÕODQ
NRURQHU DQML\RJUDILGH NRURQHU DQRPDOL
VDSWDQPÕú� WÕND\ÕFÕ OH]\RQ VDSWDQPDPÕú YH ��
\DúÕQGD\NHQ DQLGHQ |OP�ú�

)L]LN PXD\HQH�

7$� ������� PP+J� 1� ���GN� (.* YH
WHOHUDG\RJUDIL QRUPDO� 7DP NDQ� WDP LGUDU
WDKOLOL YH UXWLQ EL\RNLP\DVDO LQFHOHPHOHU QRUPDO
EXOXQGX�

.RURQHU \R÷XQ EDNÕP �QLWHPL]GH L]OHQHQ
KDVWDQÕQ WDNLELQGH ULWP SUREOHPL ROPDGÕ� 97

HWL\RORMLVLQH \|QHOLN RODUDN \DSWÕ÷ÕPÕ] DUDúWÕU�
PDODUGD WLURLG IRQNVL\RQ WHVWOHUL QRUPDOGL�
6�UUHQDO SDWRORMLVLQLQ YDUOÕ÷ÕQD \|QHOLN RODUDN
\DSÕODQ EDWÕQ XOWUDVRQRJUDILVL YH ELOJLVD\DUOÕ
WRPRJUDILVL QRUPDO EXOXQGX� +DVWDQÕQ HNRNDU�
GL\RJUDILVLQGH VD÷ NRURQHU VLQ�VWHQ LNL D\UÕ
NRURQHU DUWHU oÕNWÕ÷Õ L]OHQGL�GL÷HU HNRNDUGL�
\RJUDIL EXOJXODUÕ QRUPDOGL� �� VDDWOLN KROWHU
WDNLELQGH �� GN� V�UHQ DWUL\DO ILEULODV\RQ DWD÷Õ
VDSWDQGÕ� 97¶ QLQ LVNHPLN N|NHQOL RODELOHFH÷LQL
G�ú�QHUHN \DSWÕ÷ÕPÕ] HIRU WHVWLQGH NDOS KÕ]Õ
��� �GN¶\D XODúWÕ÷ÕQGD QRQVXVWDLQHG 97 DWD÷Õ
JHOLúPHVL YH KDVWDQÕQ SUHVHQNRS WDULIOHPHVL
�]HULQH WHVW VRQODQGÕUÕOGÕ� $UGÕQGDQ \DSÕODQ
NRURQHU DQML\RJUDILGH 66d VDSWDQGÕ� WÕND\ÕFÕ
NRURQHU OH]\RQ L]OHQPHGL � 5HVLP � YH ���

6D÷ NRURQHU DQML\RJUDILGHQ KHPHQ VRQUD KDVWD
97¶\H JLUGL� DFLO HOHNWULNL NDUGL\RYHUVL\RQ
X\JXODQDQ KDVWDGD |QFH �� GN� V�UHOL DWUL\DO
ILEULODV\RQ YH DUGÕQGDQ QRUPDO VLQX]DO ULWLP
ROXúWX� +DVWD VHQNRS DWDNODUÕQÕQ KHS EX úHNLOGH
ROGX÷XQX LIDGH HWWL� (OHNWURIL]\RORMLN oDOÕúPD
\DSÕOPDVÕ SODQODQDQ KDVWD NHQGL LVWH÷L LOH
KDVWDQHPL]GHQ D\UÕOGÕ�

7$57,ù0$

.RURQHU DUWHU oÕNÕú DQRPDOLOHUL DUDVÕQGD 66d HQ
VÕN UDVWODQÕODQÕGÕU� <DPDQDND YH +REEV NRURQHU
DQML\RJUDIL ODERUDWXYDUÕQGD EX DQRPDOL\H
UDVWODPD RUDQÕQÕ � ���� RODUDN VDSWDGÕODU��

66d L\L VH\LUOL ELU DQRPDOL ROPDNOD EHUDEHU
LVNHPLN WLSWH J|÷�V D÷UÕVÕ� HIRU WHVWL VÕUDVÕQGD
LVNHPLN (.* GH÷LúLNOLNOHUL� GXYDU KDUHNHW
DQRUPDOOLNOHUL YH KDWWD DQL |O�P LOH
VH\UHGHELOHQ QDGLU ROJXODU GD WDQÕPODQPÕúWÕU����

5HVLP �� 6RO DQWHUL\RU REOLN SURMHNVL\RQGD VD÷ DRUWLN VLQXV
oÕNÕúOÕ VLUNXPIOH[DUWHU L]OHQL\RU� 

5HVLP �� +DVWDQÕQ 97 HVQDVÕQGD �DOWWDNL WUDVH� YH
VLQX]DO ULWP ROXúWXNWDQ VRQUDNL ��VWWHNL WUDVH � (.*
|UQH÷L� 

5HVLP �� 6D÷ DQWHUL\RU REOLN SURMHNVL\RQGD VD÷ DRUWLN VLQXV
oÕNÕúOÕ VLUNXPIOH[ DUWHU L]OHQL\RU�
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+DVWD LOH LON NDUúÕODúWÕ÷ÕPÕ]GD ULWP 97 LGL YH EL]
EX QHGHQOH VHQNRS QHGHQL RODUDN |QFHOLNOH 97¶
\L G�ú�QG�N� 6RQUDGDQ \DSWÕ÷ÕPÕ] Q|URORMLN YH
SVLNL\DWULN PXD\HQHGH GH ELU SDWRORML
VDSWDPDGÕN� 97 QHGHQL RODUDN LVH KDVWDQÕQ ��
\DúÕQGD ROPDVÕ� EL\RNLP\DVDO YH HQGRNULQRORMLN
SDWRORML VDSWDQPDPDVÕ� HNRNDUGL\RJUDILGH
NDSDN \D GD GDPDU SDWRORMLVLQLQ EXOXQPDPDVÕ�
D\UÕFD KDVWDQÕQ VHQNRS DWDNODUÕQÕQ JHQHOOLNOH
HIRUX WDNLEHQ RUWD\D oÕNWÕ÷ÕQÕ V|\OHPHVL
QHGHQL\OH LVNHPL G�ú�QG�N� 1LWHNLP HIRU WHVWL
VÕUDVÕQGD KDVWDGD 97 YH SUHVHQNRS JHOLúWL�
)DNDW NRURQHU DQML\RJUDILGH WÕND\ÕFÕ OH]\RQ
VDSWDPDGÕN� VDGHFH 66d PHYFXWWX�

+DVWD EDEDVÕ YH DPFDVÕQGD ED\ÕOPD DWDNODUÕQÕQ
ROGX÷XQX YH LNLVLQLQ GH DQL úHNLOGH |OG�÷�Q�
LIDGH HWWL� $\UÕFD HUNHN NDUGHúLQGH ED\ÕOPD
DWDNODUÕQÕQ ROGX÷XQX� \DSÕODQ NRURQHU
DQML\RJUDILGH WÕND\ÕFÕ OH]\RQ ROPDNVÕ]ÕQ NRURQHU
DQRPDOL VDSWDQGÕ÷ÕQÕ YH �� \DúÕQGD DQLGHQ
|OG�÷�Q� LIDGH HGL\RUGX� %X NRQXGD KDVWDQÕQ
YHUGL÷L ELOJLOHU GÕúÕQGD ELU EXOJX\D XODúPDPÕ]
P�PN�Q ROPDGÕ� +DVWD\D HOHNWURIL]\RORMLN
oDOÕúPD \DSPD\Õ SODQODGÕN IDNDW KDVWD GDKD
LOHUL WHWNLN YH WHGDYL\L NDEXO HWPH\HUHN
KDVWDQHGHQ D\UÕOGÕ� 7�P EX EXOJXODU KDVWDGD
VHQNRS DWDNODUÕQÕQ QHGHQL RODUDN 97� 97 QHGHQL
RODUDN GD 66d DQRPOLVL �]HULQGH \R÷XQODú�
PDPÕ]D QHGHQ ROGX�

.RURQHU oÕNÕú DQRPDOLVL RODQ KDVWDODUGD
HJ]HUVL]OH ROXúDQ DULWPLOHULQ PHNDQL]PDVÕQÕ
DUDúWÕUPD\D \|QHOLN oDOÕúPDODUGD DUWPÕú LKWL\D�
FD UD÷PHQ NRURQHU NDQ DNÕPÕQÕQ VDELW NDOPDVÕ�
D\UÕFD E|OJHVHO PL\RNDUGL\DO NDQ DNÕPÕQGD

D]DOPD\D QHGHQ RODQ PHWDEROLN DQRUPDOOLNOHU
VRQXFX ROXúDQ YD]RDNWLI ROD\ODUÕQ� EX GXUXPXQ
QHGHQL RODELOHFH÷L |QH V�U�OP�úW�U���� %L] GH
ROJXPX]GD 97 QHGHQL RODUDN 66d GÕúÕQGD ELU
SDWRORML\L |Q SODQD oÕNDUDPDGÕN�

6RQXo RODUDN 66d� NRURQHU oÕNÕú DQRPDOLOHULQLQ
HQ VÕN J|U�OHQ úHNOLGLU YH JHQHOOLNOH L\L VH\LUOLGLU�
2OJXPX]X� HIRUOD JHOLúHQ 97 YH VHQNRS
DWDNODUÕQÕQ ROXúPDVÕ YH PXKWHPHOHQ DLOHVHO
|]HOOL÷LQLQ GH EXOXQPDVÕ QHGHQL\OH VXQPD\Õ
X\JXQ EXOGXN�
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�� -XUHLGLQL 6%� 0DULQR &-� 5DR 36� &RQJHQLWDO FRURQDU\ DUWHU\
DEQRUPDOLWLHV� ,QGLDQ - 3HGLDWU ����� ��� �������

�� 8H\DPD .� 5DPHKDQGDQL 0� %HDOO $& HW DO� 'LDJQRVLV DQG
RSHUDWLRQ IRU DQRPDORXV FLUFXPIOH[ FRURQDU\ DUWHU\� $QQ 7KRUDF
6XUJ ����� ��� �������

�� 5RZH /� &DUPRG\ 7- DQG $VNHQD]L -� $QRPDORXV RULJLQ RI WKH
OHIW FLUFXPIOH[ FRURQDU\ DUWHU\ IURP WKH ULJKW DRUWLF VLQXV� $
IDPLOLDO FOXVWHULQJ � &DWKHW &DUGLRYDVF 'LDJQ ����� ��� ������

�� <DPDQDNR 2� +REEV 5(� &RURQDU\ DUWHU\ DQRPDOLHV LQ �������
SDWLHQWV XQGHUJRLQJ FRURQDU\ DUWHULRJUDSK\� &DWKHW &DUGLRYDVF
'LDJQ ����� ��� ������

�� 3DWWHUVRQ ).� 6XGGHQ GHDWK LQ \RXQJ DGXOW ZLWK DQRPDORXV
RULJLQ RI WKH SRVWHULRU FLUFXPIOH[ DUWHU\� 6RXWK 0HG - ����� ���
�������

�� 0RODMR $2� %UD\ &/� 3UHVFRWW 0& HW DO� 7KDOOLXP ��� P\RFDUGLDO
LPDJLQJ LQ SDWLHQWV ZLWK DQJLQD SHFWRULV DQG DQRPDORXV DRUWLF
RULJLQ RI WKH FLUFXPIOH[ FRURQDU\ DUWHU\� ,QW - &DUGLRO ����� ��
��������

�� %DVVR &� 0DURQ %-� &RUUDGR ' HW DO� &OLQLFDO SURILOH RI FRQJHQLWDO
FRURQDU\ DUWHU\ DQRPDOLHV ZLWK RULJLQ IURP WKH ZURQJ DRUWLF
VLQXV OHDGLQJ WR VXGGHQ GHDWK LQ \RXQJ FRPSHWHWLYH DWKOHWV� -
$P &ROO &DUGLRO ����� ��� ���������

�� 6KDUPD %� )UDQFLV *� +RGJHV 0 HW DO� 'HPRQVWUDWLQ RI H[HUFLVH�
LQGXFHG LVFKHPLD ZLWKRXW DQJLQD LQ SDWLHQWV ZKR UHFRYHU IURP
RXW�RI�KRVSLWDO YHQWULFXODU ILEULOODWLRQ� $P - &DUGLRO ����� ���
�������

�� 0DURQ %-� (SVWHLQ 6( DQG 5REHUWV :&� &DXVHV RI VXGGHQ GHDWK
LQ FRPSHWHWLYH DWKOHWV� - $P &ROO &DUGLRO ����� ��������
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