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%DFNJURXQG�� 0HPRU\� LV� IRUPHG� ZKHQ� QHXURQV� V\QDSVH� ZLWK� HDFK� RWKHU�� IRUPLQJ� D�
QHWZRUN�� 5HSHDWHG� DFWLYDWLRQ� RI� WKH� FLUFXLW� VHUYHV� WR� VWUHQJWKHQ�SRWHQWLDWH� WKH� QHWZRUN�
FRQQHFWLRQ�� VXFK� DV� WKLV� QHXUDO� DELOLW\�ZH� FDOO� QHXURSODVWLFLW\�� WKH� DELOLW\� RI� WKH�QHUYRXV�
V\VWHP� WR� UHRUJDQL]H� LQ� UHVSRQVH� WR� VWLPXOL��$� VXEW\SH� RI� WKLV�DELOLW\�LV�PHWDSODVWLFLW\��D�
VLPLODU�WUDLW�LQGXFHG�E\�D�FRQGLWLRQ��RQH�RI�WKHP�EHLQJ�FLUFDGLDQ�UK\WKP��,W¶V�REVHUYHG�WKDW�
D� VSHFLHV
� DFWLYLW\� OHYHO� GRHV� QRW� GHILQH� LWV� DELOLW\� IRU� PHPRU\� FRQVROLGDWLRQ�� DV� VRPH�
VSHFLHV�KDYH�EHHQ�VKRZQ�WR�SHUIRUP�EHWWHU�LQ�PHPRU\�WHVWV�GRQH�LQ�WKHLU�DFWLYH�SKDVH��,Q�
FRQWUDVW��VRPH�RWKHUV�PD\�VKRZ�EHWWHU�UHVXOWV�GXULQJ�WKHLU�LQDFWLYH�SKDVH��$V�IRU�VXJDU��DQ�
H[FHVVLYH�DPRXQW�RI�LW�KDV�EHHQ�VKRZQ�WR�FDXVH�GDPDJH�WR�WKH�KLSSRFDPSXV��D�YLWDO�SDUW�RI�
WKH�EUDLQ�IRU�PHPRU\�DQG�OHDUQLQJ��
�
2EMHFWLYHV��7KLV� UHVHDUFK� DLPV� WR� H[SORUH� WKH� LQIOXHQFH� RI� DOWHUHG�FLUFDGLDQ�UK\WKP�DQG�
VXFURVH�LQWDNH�RQ�WKH�VSDWLDO�PHPRU\�RI�PDOH�PLFH��
�
0HWKRGV��&LUFDGLDQ�UK\WKP�ZLOO�EH�DOWHUHG�XVLQJ�D�VSHFLDOO\�PDGH�FDJH�ZLWK�D�IHDWXUH�WKDW�
DOORZV� FXVWRPL]DWLRQ� RI� WKH� OLJKW�GDUN� F\FOH� ZLWKLQ� LWV� HQFORVHG� VSDFH�� GLYLGLQJ� WKH�
H[SRVXUH�LQWR�QRUPDO�DQG�LQYHUWHG��UHVSHFWLYH�WR�UHDO�WLPH���6XJDU�OHYHOV�ZLOO�EH�DOWHUHG�E\�
SURYLGLQJ�VRPH�RI�WKH�FDJHV�ZLWK�D�����VXFURVH�VROXWLRQ�DORQJVLGH�ZDWHU��7KH�PLFH�ZLOO�EH�
GLYLGHG�LQWR�IRXU�JURXSV�EDVHG�RQ�VDLG�F\FOHV�DQG�GULQNLQJ�RSWLRQV��6SDWLDO�PHPRU\�ZLOO�EH�
WHVWHG� XVLQJ�0:0���� GD\V� DIWHU� WKH� LQWHUYHQWLRQ� WKURXJKRXW� ��GD\V�ZLWK���WULDOV�RQ�WKH�
ILUVW�GD\��3UREH�WULDO�ZLOO�EH�GRQH�RQ�WKH��QG�GD\��
�
5HVXOWV��&LUFDGLDQ� UK\WKP�GLVUXSWLRQ�KDV�DQ�LQVLJQLILFDQW�HIIHFW��50�$129$�S�!��������
SRVVLEO\�GXH�WR�LQVXIILFLHQW�OXPLQRVLW\��6XFURVH�LQWDNH�KDV�D�FRQWH[WXDO�PDUJLQDO�HIIHFW�RQ�
WZR�SDUDPHWHUV��HVFDSH�ODWHQF\��S ��������DQG�FXPXODWLYH�GLVWDQFH��S ��������GXULQJ�WKH�
DFTXLVLWLRQ�SKDVH��3RVVLEO\�GXH�WR�LWV�HIIHFWV�RQ�VXJDU�KRPHRVWDVLV��FRUWLVRO�G\VUHJXODWLRQ��
DQG� KHPRG\QDPLFV�� 7KHVH� ILQGLQJV� HYDOXDWH� WKH� HIIHFW� RI� FRQVWDQW� ]HLWJHEHU� DOWHUDWLRQV�
ZLWK�VXFURVH�LQWDNH�RQ�VSDWLDO�PHPRU\��
�
&RQFOXVLRQ��6OHHS�GLVUXSWLRQ�FDXVHG�E\�FLUFDGLDQ�GLVUXSWLRQ�KDV�DQ�LQVLJQLILFDQW�HIIHFW�LQ�
LPSDLUPHQW� RI� VSDWLDO� PHPRU\�� ZKHUHDV� VXFURVH� LQWDNH� KDV� PDUJLQDOO\� VLJQLILFDQW�
FRQWH[WXDO�HIIHFWV�RQ�VSDWLDO�PHPRU\��
�
.H\ZRUGV�� FLUFDGLDQ� UK\WKP�� OLJKW� DQG� GDUN� F\FOH�� K\SHUJO\FHPLF�� VSDWLDO� OHDUQLQJ� 	�
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/DWDU� %HODNDQJ�� 0HPRUL� WHUEHQWXN� NHWLND� QHXURQ� PHODNXNDQ� VLQDSV� VDWX� VDPD� ODLQ��
PHPEHQWXN� VHEXDK� MDULQJDQ�� $NWLYDVL� EHUXODQJ� GDUL� VLUNXLW� LQL� DNDQ� PHPSHUNXDW� DWDX�
PHPSRWHQVLDVL� NRQHNVL� MDULQJDQ� WHUVHEXW��\DQJ�PHUXSDNDQ�VDODK�VDWX�EHQWXN�NHPDPSXDQ�
VDUDI� \DQJ� GLVHEXW� QHXURSODVWLVLWDV�� \DLWX� NHPDPSXDQ� VLVWHP�VDUDI�XQWXN�EHUDGDSWDVL�GDQ�
EHURUJDQLVDVL�XODQJ�VHEDJDL�UHVSRQV�WHUKDGDS�VWLPXOXV��6DODK�VDWX�VXEWLSH�GDUL�NHPDPSXDQ�
LQL� DGDODK� PHWDSODVWLVLWDV�� \DLWX� VLIDW� VHUXSD� \DQJ� GLLQGXNVL� ROHK� VXDWX� NRQGLVL�� VDODK�
VDWXQ\D� DGDODK� ULWPH� VLUNDGLDQ�� 'LNHWDKXL� EDKZD� WLQJNDW� DNWLYLWDV� VXDWX� VSHVLHV� WLGDN�
PHQHQWXNDQ� NHPDPSXDQQ\D� GDODP� NRQVROLGDVL� PHPRUL�� NDUHQD� EHEHUDSD� VSHVLHV�
PHQXQMXNNDQ� SHUIRUPD� \DQJ� OHELK� EDLN� GDODP� WHV� PHPRUL� \DQJ� GLODNXNDQ� SDGD� IDVH�
DNWLIQ\D�� VHPHQWDUD� VSHVLHV� ODLQ� MXVWUX�PHQXQMXNNDQ� KDVLO� OHELK� EDLN�VDDW�GLXML�SDGD�IDVH�
LQDNWLIQ\D�� 6HGDQJNDQ� GDODP� KDO� NRQVXPVL� JXOD�� MXPODK� \DQJ� EHUOHELKDQ� WHODK� WHUEXNWL�
GDSDW�PHQ\HEDENDQ� NHUXVDNDQ�SDGD�KLSRNDPSXV��EDJLDQ�SHQWLQJ�GDUL�RWDN�\DQJ�EHUSHUDQ�
GDODP�SHPEHODMDUDQ�GDQ�SHPEHQWXNDQ�PHPRUL��
�
7XMXDQ��6WXGL�LQL�EHUWXMXDQ�PHQJHNVSORUDVL�SHQJDUXK�NHWLGDNVHVXDLDQ�ULWPH�VLUNDGLDQ�GDQ�
NRQVXPVL�VXNURVD�WHUKDGDS�PHPRUL�VSDVLDO�SDGD�PHQFLW�MDQWDQ��
�
0HWRGH��5LWPH�VLUNDGLDQ�DNDQ�GLXEDK�PHQJJXQDNDQ�NDQGDQJ�NKXVXV�\DQJ�PHPLOLNL�ILWXU�
XQWXN� PHQ\HVXDLNDQ� VLNOXV� WHUDQJ�JHODS� GL� GDODP� UXDQJ� WHUWXWXSQ\D�� PHPEDJL� SDSDUDQ�
PHQMDGL� QRUPDO� GDQ� WHUEDOLN� �VHVXDL� GHQJDQ�ZDNWX� Q\DWD���.DGDU�JXOD�DNDQ�GLPRGLILNDVL�
GHQJDQ�PHPEHULNDQ� EHEHUDSD� NDQGDQJ� ODUXWDQ� VXNURVD�����VHEDJDL�WDPEDKDQ�VHODLQ�DLU��
7LNXV� DNDQ� GLEDJL� PHQMDGL� HPSDW� NHORPSRN� EHUGDVDUNDQ� VLNOXV� FDKD\D� GDQ� SLOLKDQ�
PLQXPDQ� WHUVHEXW��0HPRUL� VSDVLDO�DNDQ�GLXML�PHQJJXQDNDQ�0RUULV�:DWHU�0D]H��0:0��
VHWHODK����KDUL�LQWHUYHQVL��VHODPD���KDUL�GHQJDQ���XML�FRED�VHWLDS�KDULQ\D��
�
+DVLO��*DQJJXDQ�ULWPH�VLUNDGLDQ�PHPLOLNL�HIHN�\DQJ�LQVLJQLILNDQ��50�$129$�S�!��������
PXQJNLQ� GLVHEDENDQ� GDUL� LQWHQVLWDV� FDKD\D� \DQJ� NXUDQJ� FXNXS�� .RQVXPVL� VXNURVD�
PHPLOLNL� HIHN� NRQWHNVWXDO� \DQJ�PDUJLQDO� SDGD� GXD�SDUDPHWHU��HVFDSH�ODWHQF\��S ��������
GDQ� FXPXODWLYH� GLVWDQFH� �S � ������� GDODP� IDVH� DNXLVLVL�� 0XQJNLQ� GLVHEDENDQ� PHODOXL�
GLVUHJXODVL� JXOD�� FRUWLVRO�� GDQ� KHPRGLQDPLN��3HQHPXDQ�LQL�PHQJHYDOXDVL�HIHN�SHUXEDKDQ�
]HLWJHEHU�\DQJ�NRQVWDQ�GHQJDQ�NRQVXPVL�VXNURVD�SDGD�PHPRUL�VSDVLDO��
�
.HVLPSXODQ�� 'LVUXSVL� WLGXU� \DQJ� GLVHEDENDQ� GLVUXSVL� VLUNDGLDQ� PHPLOLNL� HIHN� \DQJ�
LQVLJQLILNDQ�SDGD�PHPRUL�VSDVLDO��VHGDQJNDQ�NRQVXPVL�VXNURVD�PHPLOLNL�HIHN�NRQWHNVWXDO�
\DQJ�PDUJLQDO��
�
.DWD� .XQFL�� ULWPH� VLUNDGLDQ�� VLNOXV� WHUDQJ�JHODS�� KLSHUJOLNHPLN�� SHPEHODMDUDQ� GDQ�
PHPRUL�VSDVLDO��PRUULV�ZDWHU�PD]H��KLSSRFDPSXV�
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