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7R�UHYLVH�\RXU�PDQXVFULSW��ORJ�LQWR�KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�MLDEU�DQG�HQWHU�\RXU�$XWKRU�&HQWUH��ZKHUH�\RX�ZLOO
ILQG�\RXU�PDQXVFULSW�WLWOH�OLVWHG�XQGHU��0DQXVFULSWV�ZLWK�'HFLVLRQV����8QGHU��$FWLRQV���FOLFN�RQ��&UHDWH�D�5HYLVLRQ���
<RXU�PDQXVFULSW�QXPEHU�KDV�EHHQ�DSSHQGHG�WR�GHQRWH�D�UHYLVLRQ�

<RX�ZLOO�EH�XQDEOH�WR�PDNH�\RXU�UHYLVLRQV�RQ�WKH�RULJLQDOO\�VXEPLWWHG�YHUVLRQ�RI�WKH�PDQXVFULSW���,QVWHDG��UHYLVH�\RXU
PDQXVFULSW�XVLQJ�D�ZRUG�SURFHVVLQJ�SURJUDP�DQG�VDYH�LW�RQ�\RXU�FRPSXWHU���3OHDVH�DOVR�KLJKOLJKW�WKH�FKDQJHV�WR�\RXU
PDQXVFULSW�ZLWKLQ�WKH�GRFXPHQW�E\�XVLQJ�WKH�WUDFN�FKDQJHV�PRGH�LQ�06�:RUG�RU�E\�XVLQJ�EROG�RU�FRORXUHG�WH[W�

2QFH�WKH�UHYLVHG�PDQXVFULSW�LV�SUHSDUHG��\RX�FDQ�XSORDG�LW�DQG�VXEPLW�LW�WKURXJK�\RXU�$XWKRU�&HQWUH��7KH�GHDGOLQH�IRU
XSORDGLQJ�D�UHYLVHG�PDQXVFULSW�LV����$XJ������IURP�UHFHLYLQJ�WKLV�HPDLO��,I�LW�LV�QRW�SRVVLEOH�IRU�\RX�WR�UHVXEPLW�\RXU
UHYLVLRQ�ZLWKLQ�WKLV�WLPHIUDPH��ZH�PD\�KDYH�WR�FRQVLGHU�\RXU�SDSHU�DV�D�QHZ�VXEPLVVLRQ�

:KHQ�VXEPLWWLQJ�\RXU�UHYLVHG�PDQXVFULSW��\RX�ZLOO�EH�DEOH�WR�UHVSRQG�WR�WKH�FRPPHQWV�PDGH�E\�WKH�UHYLHZHU�V��LQ�WKH
VSDFH�SURYLGHG���<RX�FDQ�XVH�WKLV�VSDFH�WR�GRFXPHQW�DQ\�FKDQJHV�\RX�PDNH�WR�WKH�RULJLQDO�PDQXVFULSW���,Q�RUGHU�WR
H[SHGLWH�WKH�SURFHVVLQJ�RI�WKH�UHYLVHG�PDQXVFULSW��SOHDVH�EH�DV�VSHFLILF�DV�SRVVLEOH�LQ�\RXU�UHVSRQVH�WR�WKH
UHYLHZHU�V��

,03257$17���<RXU�RULJLQDO�ILOHV�DUH�DYDLODEOH�WR�\RX�ZKHQ�\RX�XSORDG�\RXU�UHYLVHG�PDQXVFULSW���3OHDVH�GHOHWH�DQ\
UHGXQGDQW�ILOHV�EHIRUH�FRPSOHWLQJ�WKH�VXEPLVVLRQ�

3OHDVH�QRWH�WKDW�(PHUDOG�UHTXLUHV�\RX�WR�FOHDU�SHUPLVVLRQ�WR�UH�XVH�DQ\�PDWHULDO�QRW�FUHDWHG�E\�\RX���,I�WKHUH�DUH
SHUPLVVLRQV�RXWVWDQGLQJ��SOHDVH�VHQG�WKHVH�WR�(PHUDOG�DV�VRRQ�DV�SRVVLEOH���(PHUDOG�LV�XQDEOH�WR�SXEOLVK�\RXU�SDSHU
ZLWK�SHUPLVVLRQV�RXWVWDQGLQJ�

2QFH�DJDLQ��WKDQN�\RX�IRU�VXEPLWWLQJ�\RXU�PDQXVFULSW�WR�WKH�-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
DQG�,�ORRN�IRUZDUG�WR�UHFHLYLQJ�\RXU�UHYLVLRQ�

'($'/,1(�����$XJ�����

6LQFHUHO\�
3URI��5RV]DLQL�+DQLIID
(GLWRU��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
U�KDQLIID#KZ�DF�XN

5HYLHZHU�V�
�&RPPHQWV�WR�$XWKRU�
5HYLHZHU���

5HFRPPHQGDWLRQ��0LQRU�5HYLVLRQ

&RPPHQWV�
7KLV�LV�D�YHU\�XQLTXH�UHVHDUFK�DQG�FRQWULEXWLRQ�WR�WKH�,QGRQHVLD�FDSLWDO�PDUNHW��2WKHU�MXULVGLFWLRQV�FDQ�OHDUQ�IURP�WKH
UHVHDUFK�UHVXOW��+RZHYHU��WU\�DQG�LPSURYH�\RXU�ODQJXDJH�HGLWLQJ�SDUWLFXODUO\�IRU�SXEOLVKLQJ�ZLWK�HPHUDOG

$GGLWLRQDO�4XHVWLRQV�
���2ULJLQDOLW\���'RHV�WKH�SDSHU�FRQWDLQ�QHZ�DQG�VLJQLILFDQW�LQIRUPDWLRQ�DGHTXDWH�WR�MXVWLI\�SXEOLFDWLRQ"��7KH�SDSHU
VHHPV�WR�FRQWDLQ�QHZ�LQIRUPDWLRQ�HVSHFLDOO\�ZLWK�IRFXV�RQ�,QGRQHVLD�VWRFN�DQG�6XNXN�PDUNHW��KHQFH��FRPSDULVRQ
EHWZHHQ�6XNXN�DQG�ERQG�LV�QRW�QHZ�H[FHSW�WKH�PHWKRGRORJ\�XVHG

���5HODWLRQVKLS�WR�/LWHUDWXUH���'RHV�WKH�SDSHU�GHPRQVWUDWH�DQ�DGHTXDWH�XQGHUVWDQGLQJ�RI�WKH�UHOHYDQW�OLWHUDWXUH�LQ�WKH
ILHOG�DQG�FLWH�DQ�DSSURSULDWH�UDQJH�RI�OLWHUDWXUH�VRXUFHV"��,V�DQ\�VLJQLILFDQW�ZRUN�LJQRUHG"��7KH�SDSHU�KDV
GHPRQVWUDWHG�VLJQLILFDQW�OLWHUDWXUH�LQ�WKH�VXEMHFW�PDWWHU�EXW�UHTXLUHV�UHFHQW�ZRUN�ZLWKLQ������WR������DFDGHPLF
UHVHDUFK�ZRUN�HYHQ�IURP�RWKHU�MXULVGLFWLRQV

���0HWKRGRORJ\���,V�WKH�SDSHU
V�DUJXPHQW�EXLOW�RQ�DQ�DSSURSULDWH�EDVH�RI�WKHRU\��FRQFHSWV��RU�RWKHU�LGHDV"��+DV�WKH
UHVHDUFK�RU�HTXLYDOHQW�LQWHOOHFWXDO�ZRUN�RQ�ZKLFK�WKH�SDSHU�LV�EDVHG�EHHQ�ZHOO�GHVLJQHG"��$UH�WKH�PHWKRGV�HPSOR\HG
DSSURSULDWH"��7KH�SDSHU�LV�EDVHG�RQ�DSSURSULDWH�PHWKRGRORJ\�XVLQJ�WKH�VLJQDOOLQJ�WKHRU\��KRZHYHU��WKH�DXWKRU�QHHG�WR
MXVWLI\�WKH�HVVHQFH�RI�WKLV�WKHRU\�EDVHG�RQ�UHFHQW�VWXGLHV�IURP�DQ\�MXULVGLFWLRQ

���5HVXOWV���$UH�UHVXOWV�SUHVHQWHG�FOHDUO\�DQG�DQDO\VHG�DSSURSULDWHO\"��'R�WKH�FRQFOXVLRQV�DGHTXDWHO\�WLH�WRJHWKHU�WKH
RWKHU�HOHPHQWV�RI�WKH�SDSHU"��7KH�UHVXOW�SUHVHQWHG�LQ�WKH�VWXG\�LV�DQDO\VHG�DSSURDSUDLWHO\�EXW�WKH�DXWKRU�VKRXOG
UHFRJQLVH�WKH�IDFW�WKDW�&RPSDUDWLYH�DQDO\VLV�RI�WZR�FRQFHSW�UHTXLUHV�FRQYHUJHQW�DQG�GLYHUJHQW�FKDUDFWHULVWLFV��7KH
VWXG\�PD\�WU\�WR�VKRZ�LQ�WDEXODU�IRUP�ZKHUH�WKHUH�DUH�VLPLODULWLHV�DQG�GLIHUHQFHV�LQ�WKH�IDFWRUV�WKDW�LQIOXHQFH�ERQG�DQG
VXNXN�LQ�PDOD\VLD�PDUNHW

���,PSOLFDWLRQV�IRU�UHVHDUFK��SUDFWLFH�DQG�RU�VRFLHW\���'RHV�WKH�SDSHU�LGHQWLI\�FOHDUO\�DQ\�LPSOLFDWLRQV�IRU�UHVHDUFK�
SUDFWLFH�DQG�RU�VRFLHW\"��'RHV�WKH�SDSHU�EULGJH�WKH�JDS�EHWZHHQ�WKHRU\�DQG�SUDFWLFH"�+RZ�FDQ�WKH�UHVHDUFK�EH�XVHG
LQ�SUDFWLFH��HFRQRPLF�DQG�FRPPHUFLDO�LPSDFW���LQ�WHDFKLQJ��WR�LQIOXHQFH�SXEOLF�SROLF\��LQ�UHVHDUFK��FRQWULEXWLQJ�WR�WKH
ERG\�RI�NQRZOHGJH�"��:KDW�LV�WKH�LPSDFW�XSRQ�VRFLHW\��LQIOXHQFLQJ�SXEOLF�DWWLWXGHV��DIIHFWLQJ�TXDOLW\�RI�OLIH�"��$UH�WKHVH
LPSOLFDWLRQV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKH�SDSHU"��7KH�LPSOLFDWLRQ�RI�WKLV�UHVHDUFK�LV�YHU\�XQLTXH
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DV�WKH�,QGRQHVLD�FDSLWDO�PDUNHW�LV�YHU\�VLJQLILFDQW�WR�WKH�VRXWK�HDVW�$VLD�PDUNHW

���4XDOLW\�RI�&RPPXQLFDWLRQ���'RHV�WKH�SDSHU�FOHDUO\�H[SUHVV�LWV�FDVH��PHDVXUHG�DJDLQVW�WKH�WHFKQLFDO�ODQJXDJH�RI
WKH�ILHOG�DQG�WKH�H[SHFWHG�NQRZOHGJH�RI�WKH�MRXUQDO
V�UHDGHUVKLS"��+DV�DWWHQWLRQ�EHHQ�SDLG�WR�WKH�FODULW\�RI�H[SUHVVLRQ
DQG�UHDGDELOLW\��VXFK�DV�VHQWHQFH�VWUXFWXUH��MDUJRQ�XVH��DFURQ\PV��HWF���7KH�SDSHU�QHHGV�SURSHU�ODQJXDJH�HGLWLQJ�WR
EH�FRQVLGHUHG�IRU�SXEOLFDWLRQ�XQGHU�HPHUDOG��IRU�H[DPSOHV��LQ�WKH�DEVWUDFW��LQVWHDG�RI��FRUSRUDWH�ERQG�DQG�6XNXN
UDWLQJV�WKDW�OLVWHG�
LW�VKRXOG�EH��FRUSRUDWH��ERQG�DQG�6XNXN�UDWLQJV�WKDW�DUH�OLVWHG�

7KH�DXWKRU�GRHV�QRW�QHHG�WR�UHSHDW�WKH�VDPH�SRLQW�EHWZHHQ�UHVHDUFK�OLPLWDWLRQ�DQG�SUDFWLFDO�LPSOLFDWLRQ

7KH�DXWKRU�QHHGV�WR�UHYLHZ�WKH�UHIHUHQFHV�SURSHUO\��DOO�UHIHUHQFHV�VKRXOG�EH�PHQWLRQHG�DW�WKH�HQG�RI�WKH�SDSHU�ZLWK
VSHFLILF�FODVV��ZKHWKHU�DUWLFOH��SURFHHGLQJV��UHSRUW��RQOLQH�RU�ZHEVLWHV�LQIRUPDWLRQ��WH[WERRN��IRU�H[DPSOH�
�3DND\D��6��,����������5LVLNR�,QYHVWDVL�GL�3DVDU�0RGDO��6XDWX�3HQJDQWDU�

5HYLHZHU���

5HFRPPHQGDWLRQ��0DMRU�5HYLVLRQ

&RPPHQWV�
:HOO�GRQH��7KHUH�DUH�RQO\�VRPH�LVVXHV�WR�DGGUHVV�

$GGLWLRQDO�4XHVWLRQV�
���2ULJLQDOLW\���'RHV�WKH�SDSHU�FRQWDLQ�QHZ�DQG�VLJQLILFDQW�LQIRUPDWLRQ�DGHTXDWH�WR�MXVWLI\�SXEOLFDWLRQ"��,�ZRXOG
UHFRPPHQG�SRVVLEOH�DFFHSWDQFH�RI�WKLV�SDSHU��VXEMHFW�WR�VRPH�FKDQJHV�EHLQJ�PDGH��7KLV�SDSHU�DWWHPSWV�WR�DQDO\VH
WKH�GHWHUPLQDQWV�RI�FRUSRUDWH�ERQG�	�VXNXN�UDWLQJV�LQ�WKH�FRQWH[W�RI�,QGRQHVLDQ�FDSLWDO�PDUNHW��7KH�SDSHU�H[SHFWV�WR
VKHG�OLJKW�RQ�WKH�GHWHUPLQDQWV�RI�FRUSRUDWH�ERQG�	�VXNXN�UDWLQJV�VR�DV�WR�RIIHU�D�EHQHILFLDO�SRLQW�RI�UHIHUHQFH�WR�XVHUV
RI�FRUSRUDWH�ERQG�	�VXNXN�UDWLQJV��HVSHFLDOO\�LQYHVWRUV��$XWKRU�DLPV�DW�WKH�HOHPHQWV�RI�WKH�DQDO\VLV�PHWKRGRORJ\�RI
WKH�FUHGLW�UDWLQJ�DJHQFLHV��7KH�IRFXV�LV�WKDW�RI�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�GDWD��WU\LQJ�WR�H[SORUH�WKH�UHODWLRQ�EHWZHHQ
WKHVH�YDULDEOHV�DQG�WKH�EURDGFDVW�FRUSRUDWH�ERQG�	�VXNXN�UDWLQJV�

7KH�WLWOH�RI�³$�&203$5$7,9(�$1$/<6,6�,1�7+(�5$7,1*�2)�&25325$7(�%21'�$1'�68.8.��(03,5,&$/
(9,'(1&(�)520�,1'21(6,$��KDYH�VXJJHVWHG�WKDW�WKH�DXWKRU�H[SHFWV�RI�GLIIHUHQW�GHWHUPLQDQWV�IRU�FRUSRUDWH�ERQG
	�VXNXN�UDWLQJV�TXDOLI\LQJ�IRU�VSHFLDO�FRPSDUDWLYH�VWXG\�EHHQ�FRQGXFWHG��7KLV�SDSHU�ZLOO�EH�PRUH�YDOXDEOH�LI�DXWKRU
FRXOG�KHOSV�UHDGHUV�WR�DQVZHU�³PDWFKLQJ´�TXHVWLRQV��VXFK�WKDW��ZKDW�LV�WKH�EHVW�LQYHVWPHQW�VWUDWHJ\�IRU��ULVN�DYHUVH�
LQYHVWRUV�LQ�D�JLYHQ�FLUFXPVWDQFHV"�6XSSRVH�WKDW�LQYHVWRUV�DVVXPHG�UDWLQJV�DV�SRVVLEOH�VLJQDO�DERXW�WKH�WUXH�GHIDXOW
ULVN��KRZ�ZRXOG�UDWLRQDO��ULVN�DYHUVH��LQYHVWRUV�SRVVLEO\�UHDFW�JLYLQJ�WKH�FLUFXPVWDQFHV�RI�WKH�LGHQWLILHG�GHWHUPLQDQWV�RI
ERQG�DQG�VXNXN�UDWLQJV"�7KH�DQDO\VHV�RI�ILQGLQJV�WKDW�SURYLGH�DQVZHUV�IRU�VXFK�PDWFKLQJ�TXHVWLRQV�FRXOG�DGG�WR�WKLV
FRPSDUDWLYH�DGYDQWDJH�RYHU�D�VLQJOH�VXEMHFW�VWXG\�

���5HODWLRQVKLS�WR�/LWHUDWXUH���'RHV�WKH�SDSHU�GHPRQVWUDWH�DQ�DGHTXDWH�XQGHUVWDQGLQJ�RI�WKH�UHOHYDQW�OLWHUDWXUH�LQ�WKH
ILHOG�DQG�FLWH�DQ�DSSURSULDWH�UDQJH�RI�OLWHUDWXUH�VRXUFHV"��,V�DQ\�VLJQLILFDQW�ZRUN�LJQRUHG"��,Q�WKH�OLWHUDWXUH�VHFWLRQ���SJ
��RI�����OLQH���������DXWKRU�TXRWHG�$ODP�HW�DO���������ZLWKRXW�GLVFXVV�IXUWKHU�RI�KRZ�WKLV�VWXG\�KDV�FRQWULEXWHG�WR�WKH
GHYHORSPHQW�RI�WKH�WRSLF��FRUSRUDWH�ERQG�DQG�VXNXN�UDWLQJV���+RZ�VLJQLILFDQFH�RI�WKH�VWDWHPHQW�UHODWHV�WR�FRUSRUDWH
ERQG�DQG�VXNXN�UDWLQJV"�:KDW�LV�UHOHYDQW�RI�WKH�VWDWHPHQW�WR�WKH�VWXG\�FRQWH[W"�,V�WKH�DXWKRU�WU\LQJ�WR�VXJJHVW�RI�QRQ
VLPLODULW\�H[LVWV�EHWZHHQ�IDFWRUV�ZKLFK�LQIOXHQFH�FRUSRUDWH�ERQG�DQG�VXNXN�UDWLQJV"�RU�HOVH�GRHV�LW�UHODWHV�WR�VHYHULW\
RI�LQIRUPDWLRQ�DV\PPHWU\�OHYHO�DVVRFLDWHG�ZLWK�FRUSRUDWH�ERQG�DQG�VXNXN�WR�UHIOHFW�WKH�LPSRUWDQW�LQVLJKW�RI�GLIIHUHQWLDO
QHHG��PDQDJHULDO�PRWLYHV�WR�REWDLQ�FUHGLW�UDWLQJV�IRU�DFFXUDWH�VLJQDOOLQJ"

���0HWKRGRORJ\���,V�WKH�SDSHU
V�DUJXPHQW�EXLOW�RQ�DQ�DSSURSULDWH�EDVH�RI�WKHRU\��FRQFHSWV��RU�RWKHU�LGHDV"��+DV�WKH
UHVHDUFK�RU�HTXLYDOHQW�LQWHOOHFWXDO�ZRUN�RQ�ZKLFK�WKH�SDSHU�LV�EDVHG�EHHQ�ZHOO�GHVLJQHG"��$UH�WKH�PHWKRGV�HPSOR\HG
DSSURSULDWH"��$XWKRU�PHQWLRQHG�RQO\�D�OLWWOH�EULHI�RI�DQDO\VLV�RU�LGHQWLILFDWLRQ�RI�GHWHUPLQDQWV��IRU�H[DPSOH��ZKDW�FULWHULD
ZHUH�XVHG�WR�VHOHFW�WKH�YDULDEOHV�LQ�WKH�PRGHO"�KRZ�ZDV�WKLV�GRQH�DQG�E\�ZKRP"

7KH�DXWKRU�VKRXOG�EH�FRPPHQGHG�RQ�WKH�QRYHOW\�RI�HPSOR\LQJ�WKH�RUGLQDO�ORJLVWLF�PRGHO��KRZHYHU�WKH�GHVFULSWLRQ�RI
WKH�PHWKRGV�LQ�SDSHU�QHHGV�PRUH�VXIILFLHQW�GHWDLO���,�ZRXOG�VXJJHVW�WKDW�WKH�DXWKRU�UHIHU�WR�SUHYLRXV�OLWHUDWXUH�WKDW
DSSOLHG�VLPLODU�PHWKRG��.DSODQ��5��6���	�8UZLW]��*����������6WDWLVWLFDO�PRGHOV�RI�ERQG�UDWLQJV��$�PHWKRGRORJLFDO�LQTXLU\�
-RXUQDO�RI�%XVLQHVV������������������%OXPH��0�(���/LP��)��	�0DFNLQOD\��&��������µ7KH�GHFOLQLQJ�FUHGLW�TXDOLW\�RI�8�6�
FRUSRUDWH�GHEW��0\WK�RU�UHDOLW\"¶��7KH�-RXUQDO�RI�)LQDQFH��YRO������SS������±�����$]PDW��6���6NXOO\��0���	�%URZQ��.�
��������7KH��OLWWOH��GLIIHUHQFH�WKDW�PDNHV�DOO�WKH�GLIIHUHQFH�EHWZHHQ�,VODPLF�DQG�FRQYHQWLRQDO�ERQGV��3DFLILF�%DVLQ
)LQDQFH�-RXUQDO�����������

���5HVXOWV���$UH�UHVXOWV�SUHVHQWHG�FOHDUO\�DQG�DQDO\VHG�DSSURSULDWHO\"��'R�WKH�FRQFOXVLRQV�DGHTXDWHO\�WLH�WRJHWKHU�WKH
RWKHU�HOHPHQWV�RI�WKH�SDSHU"��$XWKRU�JLYHV�FORVH�DWWHQWLRQ�WR�FRQVLGHU�DOO�YDULDEOHV�OLVWHG�LQ�ERQG�DQG�VXNXN�DQDO\VLV
PRGHO�EHHQ�LQFOXGHG�LQ�5HVXOWV�DQG�'LVFXVVLRQ�6HFWLRQ��+RZHYHU��,�GR�QRW�IHHO�DGHTXDWHO\�TXDOLILHG�WR�DVVHVV�WKH
VWDWLVWLFV�

���,PSOLFDWLRQV�IRU�UHVHDUFK��SUDFWLFH�DQG�RU�VRFLHW\���'RHV�WKH�SDSHU�LGHQWLI\�FOHDUO\�DQ\�LPSOLFDWLRQV�IRU�UHVHDUFK�
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SUDFWLFH�DQG�RU�VRFLHW\"��'RHV�WKH�SDSHU�EULGJH�WKH�JDS�EHWZHHQ�WKHRU\�DQG�SUDFWLFH"�+RZ�FDQ�WKH�UHVHDUFK�EH�XVHG
LQ�SUDFWLFH��HFRQRPLF�DQG�FRPPHUFLDO�LPSDFW���LQ�WHDFKLQJ��WR�LQIOXHQFH�SXEOLF�SROLF\��LQ�UHVHDUFK��FRQWULEXWLQJ�WR�WKH
ERG\�RI�NQRZOHGJH�"��:KDW�LV�WKH�LPSDFW�XSRQ�VRFLHW\��LQIOXHQFLQJ�SXEOLF�DWWLWXGHV��DIIHFWLQJ�TXDOLW\�RI�OLIH�"��$UH�WKHVH
LPSOLFDWLRQV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKH�SDSHU"��$XWKRU�JLYHV�D�YHU\�PLQLPDO�DWWHQWLRQ�WR
FRQVLGHU�KRZ�WKH�ILQGLQJV�FDQ�EH�XVHIXO�IRU�SUDFWLWLRQHUV��FRPSDQ\¶V�H[HFXWLYHV��DQG�SROLF\�PDNHUV��)RU�H[DPSOH��WKH
SUDFWLWLRQHUV��LGHQWLI\LQJ�IDFWRUV�DIIHFWLQJ�WKHLU�FRUSRUDWH�ERQG�DQG�VXNXN�UDWLQJV�PD\�KHOS�WKHP�WR�WDNH�DFWLRQV�WR
ORZHU�WKH�FRVW�RI�ERUURZLQJV�RU�HVWLPDWLRQ�RI�SHUFHLYHG�ULVN�SUHPLXP�SULRU�WR�LVVXLQJ�GHEWV�

���4XDOLW\�RI�&RPPXQLFDWLRQ���'RHV�WKH�SDSHU�FOHDUO\�H[SUHVV�LWV�FDVH��PHDVXUHG�DJDLQVW�WKH�WHFKQLFDO�ODQJXDJH�RI
WKH�ILHOG�DQG�WKH�H[SHFWHG�NQRZOHGJH�RI�WKH�MRXUQDO
V�UHDGHUVKLS"��+DV�DWWHQWLRQ�EHHQ�SDLG�WR�WKH�FODULW\�RI�H[SUHVVLRQ
DQG�UHDGDELOLW\��VXFK�DV�VHQWHQFH�VWUXFWXUH��MDUJRQ�XVH��DFURQ\PV��HWF���,Q�WKH�LQWURGXFWLRQ��SJ���RI�����OLQH��������
WKHUH�LV�QR�FOHDU�FRQQHFWLRQ�EHWZHHQ�WKH�VHQWHQFH��DXWKRU�SRVW�D�TXHVWLRQ��³KRZ�DERXW�FRQYHQWLRQDO"´�DXWKRU�PLJKW
FRQVLGHU�UHPRYLQJ�WKLV�SDUW�LQVWHDG�DXWKRU�FRXOG�UHIHU�WR�$]PDW�HW�DO����������WR�KHOS�ZULWLQJV�RQ�DVSHFW�RI�GLIIHUHQWLDO
�DVSHFWV��UROHV��FKDUDFWHULVWLFV��EHWZHHQ�VXNXN�DQG�FRQYHQWLRQDO�ERQGV�

7KH�HQG�RI�WKH�,QWURGXFWLRQ�VHFWLRQ��LW�LV�DOZD\V�D�JRRG�LGHD�WR�FRQVLGHU�ZULWLQJ�D�EULHI�SDUDJUDSK�WKDW�GHVFULEHV�WKH
RUJDQLVDWLRQ�RI�WKH�UHVW�RI�WKH�SDSHU�

,Q�,QWURGXFWLRQ�VHFWLRQ���SJ���RI�����OLQH�����DQG�LQ�WKH�5HVXOW�DQG�'LVFXVVLRQ�VHFWLRQ��SJ���RI�����7DEOH�����DXWKRU�KDYH
XVHG�µ,VODPLF¶�LQVWHDG�RI�VXNXN�WKDW�PRVW�IUHTXHQWO\�PHQWLRQHG�WKURXJKRXW�WKH�SDSHU�

'R�FKHFN�WKLV�VHQWHQFH�DQG�GXSOLFDWLRQ�µLQYHVWRUV�DQG�LQYHVWRU¶���SJ���RI�����OLQH���������

)DOVH�VSHOOLQJ��,QWURGXFWLRQ�VHFWLRQ��SJ���RI�����OLQH�����FRQIHQWLRQDO��OLQH�������0HWKRGRORJ\�VHFWLRQ��SJ���RI�����OLQH
���	�����ZLWKDQ��OLQH�����DQG�6DWLVWLFDO��OLQH�����

0LVVLQJ�IRRWQRWH��5HVXOWV�DQG�'LVFXVVLRQ��SJ���RI�����ODVW�URZ�RI�7DEOH����

5HIHUHQFH��LQ�WH[W�FLWDWLRQ���SJ����RI�����OLQH�����

5HYLHZHU���

5HFRPPHQGDWLRQ��0DMRU�5HYLVLRQ

&RPPHQWV�
7KH�FRQWULEXWLRQ�LV�QRW�UHDOO\�WHOOLQJ�PXVK��6R�ZKDW�ZKHQ�ZH�NQRZ�WKDW�VXNXN�UDWLQJV�DQG�ERQG�UDWLQJV�DUH�DVVRFLDWHG
ZLWK�VRPH�YDULDEOHV"�7KH�DXWKRUV�QHHG�WR�HODERUDWH�RQ�WKH�VLJQLILFDQFH�RI�WKH�ILQGLQJV�

7KH�OLWHUDWXUH�UHYLHZ�DQG�K\SRWKHVHV�GHYHORSPHQW�VHFWLRQ�LV�SRRUO\�ZULWWHQ���$OVR�+��DQG�+��FDQ�E�H�FRPELQHG�
FRPSDQ\�SURILWDELOLW\�KDV�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�FRUSRUDWH�ERQG�UDWLQJ�DQG�FRUSRUDWH�VXNXN�UDWLQJ��

6LJQDOOLQJ�WKHRU\�LV�UHGXQGDQW���,W�VKRXOG�EH�SDUW�RI�WKH�UHVHDUFK�PHWKRGRORJ\�QRW�WKH�OLWHUDWXUH�UHYLHZ��ZHDYH�WKH
WKHRU\�WKURXJKRXW�WKH�SDSHU�RU�UHPRYH�LW�

7KH�K\SRWKHVHV�VKRZ�ERWK�VXNXN�DQG�ERQGV�WR�KDYH�VLPLODU�GLUHFWLRQ�RI�LQIOXHQFH��H�J��VLJQLILFDQW�SRVLWLYH���:K\�ZH
VKRXOG�H[SHFW�VXNXN�DQG�ERQGV�WR�KDYH�VLPLODU�GLUHFWLRQ�RI�LQIOXHQFH�"

7KH�PHWKRGRORJ\�LV�DFWXDOO\�WKH�UHVHDUFK�PHWKRG�

)LJXUHV���	���DUH�XVHOHVV�

7DEOHV���	���VKRXOG�EH�FRPELQHG�ZLWK�WKH�HQG�RI�7DEOH���

:K\�WKH�SDSHU�IURP�S����RQZDUGV�WXUQHG�WR�FRPSDULVRQ�RI�WKH�YDULDEOHV��,W�VKRXOG�MXVW�GLVFXVV�WKH�UHVXOWV�IRU�WKH
K\SRWKHVHV�DQG�KLJKOLJKW�WKH�GLIIHUHQFH�LQ�UHODWLRQ�WR�VXNXN�DQG�ERQGV�ZLWK�GHHS�FODULILFDWLRQ�RQ�ZK\�WKH�GLIIHUHQFHV�RU
VLPLODULWLHV�RI�VLJQLILFDQFH�H[LVW"

$GGLWLRQDO�4XHVWLRQV�
���2ULJLQDOLW\���'RHV�WKH�SDSHU�FRQWDLQ�QHZ�DQG�VLJQLILFDQW�LQIRUPDWLRQ�DGHTXDWH�WR�MXVWLI\�SXEOLFDWLRQ"��7KH
FRQWULEXWLRQ�LV�YHU\�ZHDN��7KLV�PXVW�EH�PDGH�YHU\�FOHDU�DQG�FRQYLQFLQJ�LQ�WKH�UHYLVHG�SDSHU�

���5HODWLRQVKLS�WR�/LWHUDWXUH���'RHV�WKH�SDSHU�GHPRQVWUDWH�DQ�DGHTXDWH�XQGHUVWDQGLQJ�RI�WKH�UHOHYDQW�OLWHUDWXUH�LQ�WKH
ILHOG�DQG�FLWH�DQ�DSSURSULDWH�UDQJH�RI�OLWHUDWXUH�VRXUFHV"��,V�DQ\�VLJQLILFDQW�ZRUN�LJQRUHG"��3RRUO\�OLQNHG��(DFK
K\SRWKHVLV�PXVW�KDYH�EHHQ�UHIHUUHG�WR�LWV�UHOHYDQW�OLWHUDWXUH���IRU�ERWK�VXNXN�DQG�ERQGV�

���0HWKRGRORJ\���,V�WKH�SDSHU
V�DUJXPHQW�EXLOW�RQ�DQ�DSSURSULDWH�EDVH�RI�WKHRU\��FRQFHSWV��RU�RWKHU�LGHDV"��+DV�WKH
UHVHDUFK�RU�HTXLYDOHQW�LQWHOOHFWXDO�ZRUN�RQ�ZKLFK�WKH�SDSHU�LV�EDVHG�EHHQ�ZHOO�GHVLJQHG"��$UH�WKH�PHWKRGV�HPSOR\HG
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DSSURSULDWH"��3RRUO\�RUJDQLVHG��PL[HG�XS�PHWKRGRORJ\�ZLWK�PHWKRG�DQG�PHQWLRQLQJ�D�WKHRU\�MXVW�IRU�WKH�VDNH�RI�LW�

���5HVXOWV���$UH�UHVXOWV�SUHVHQWHG�FOHDUO\�DQG�DQDO\VHG�DSSURSULDWHO\"��'R�WKH�FRQFOXVLRQV�DGHTXDWHO\�WLH�WRJHWKHU�WKH
RWKHU�HOHPHQWV�RI�WKH�SDSHU"��3RRUO\�SUHVHQWHG�DQG�GLVFXVVHG�

���,PSOLFDWLRQV�IRU�UHVHDUFK��SUDFWLFH�DQG�RU�VRFLHW\���'RHV�WKH�SDSHU�LGHQWLI\�FOHDUO\�DQ\�LPSOLFDWLRQV�IRU�UHVHDUFK�
SUDFWLFH�DQG�RU�VRFLHW\"��'RHV�WKH�SDSHU�EULGJH�WKH�JDS�EHWZHHQ�WKHRU\�DQG�SUDFWLFH"�+RZ�FDQ�WKH�UHVHDUFK�EH�XVHG
LQ�SUDFWLFH��HFRQRPLF�DQG�FRPPHUFLDO�LPSDFW���LQ�WHDFKLQJ��WR�LQIOXHQFH�SXEOLF�SROLF\��LQ�UHVHDUFK��FRQWULEXWLQJ�WR�WKH
ERG\�RI�NQRZOHGJH�"��:KDW�LV�WKH�LPSDFW�XSRQ�VRFLHW\��LQIOXHQFLQJ�SXEOLF�DWWLWXGHV��DIIHFWLQJ�TXDOLW\�RI�OLIH�"��$UH�WKHVH
LPSOLFDWLRQV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKH�SDSHU"��1RW�PHQWLRQHG�

���4XDOLW\�RI�&RPPXQLFDWLRQ���'RHV�WKH�SDSHU�FOHDUO\�H[SUHVV�LWV�FDVH��PHDVXUHG�DJDLQVW�WKH�WHFKQLFDO�ODQJXDJH�RI
WKH�ILHOG�DQG�WKH�H[SHFWHG�NQRZOHGJH�RI�WKH�MRXUQDO
V�UHDGHUVKLS"��+DV�DWWHQWLRQ�EHHQ�SDLG�WR�WKH�FODULW\�RI�H[SUHVVLRQ
DQG�UHDGDELOLW\��VXFK�DV�VHQWHQFH�VWUXFWXUH��MDUJRQ�XVH��DFURQ\PV��HWF���7KH�SDSHU�QHHGV�SURRIUHDGLQJ�


�+RZ�WR�VXEPLW�D�UHYLVLRQ�GRF
��.
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LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

)ZG��5HPLQGHU��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
��SHVDQ

(.2�)$-$5��HNRIDMDUF#IHE�XQDLU�DF�LG! ���$SULO������SXNXO������
.HSDGD��LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

(NR�)DMDU�&DK\RQR
/HFWXUHU�DQG�5HVHDUFKHU�
,VODPLF�(FRQRPLF�'HSDUWPHQW�
)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV
8QLYHUVLWDV�$LUODQJJD
&DPSXV�%��-O��$LUODQJJD�1R����6XUDED\D
7HOS����������������)D[������������

ZZZ�IHE�XQDLU�DF�LG
HNRIDMDUF#IHE�XQDLU�DF�LG
3KRQH�QXPEHU��:KDWVDSS�����������������������

�����������)RUZDUGHG�PHVVDJH����������
'DUL��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��RQEHKDOIRI#PDQXVFULSWFHQWUDO�FRP!
'DWH��-XP����$JX������SXNXO������
6XEMHFW��5HPLQGHU��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
7R���HNRIDMDUF#IHE�XQDLU�DF�LG!���IDMDUV�LH#JPDLO�FRP!

���$XJ�����

'HDU�'U��&DK\RQR�

5HFHQWO\��\RX�UHFHLYHG�D�GHFLVLRQ�RQ�0DQXVFULSW�,'�-,$%5���������������HQWLWOHG��$�&203$5$7,9(�$1$/<6,6�,1
7+(�5$7,1*�2)�&25325$7(�%21'�$1'�68.8.��(03,5,&$/�(9,'(1&(�)520�,1'21(6,$����7KH�PDQXVFULSW
DQG�GHFLVLRQ�OHWWHU�DUH�ORFDWHG�LQ�\RXU�$XWKRU�&HQWUH�DW�KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�MLDEU

7KLV�H�PDLO�LV�VLPSO\�D�UHPLQGHU�WKDW�\RXU�UHYLVLRQ�LV�GXH�LQ�WZR�ZHHNV�

3OHDVH�FOLFN�WKH�OLQN�WR�FUHDWH�D�UHYLVLRQ��


�3/($6(�127(��7KLV�LV�D�WZR�VWHS�SURFHVV��$IWHU�FOLFNLQJ�RQ�WKH�OLQN��\RX
ZLOO�EH�GLUHFWHG�WR�D�ZHESDJH�WR�FRQILUP��
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KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�MLDEU"85/B0$6. F��IG��G��G��G��EIHGD�������F�DE

,I�\RX�QHHG�H[WUD�WLPH��SOHDVH�FRQWDFW�PH�WR�GLVFXVV�DQ�H[WHQVLRQ���3OHDVH�TXRWH�\RXU�PDQXVFULSW�,'���,I�\RX�GR�QRW
UHTXHVW�DQG�H[WHQVLRQ�DQG�\RX�PLVV�WKH�GHDGOLQH��ZH�PD\�KDYH�WR�FRQVLGHU�\RXU�SDSHU�DV�D�QHZ�VXEPLVVLRQ�

3OHDVH�QRWH�WKDW�(PHUDOG�UHTXLUHV�\RX�WR�FOHDU�SHUPLVVLRQ�WR�UH�XVH�DQ\�PDWHULDO�QRW�FUHDWHG�E\�\RX���,I�WKHUH�DUH
SHUPLVVLRQV�RXWVWDQGLQJ��SOHDVH�XSORDG�WKHVH�ZKHQ�\RX�VXEPLW�\RXU�UHYLVLRQ���(PHUDOG�LV�XQDEOH�WR�SXEOLVK�\RXU
SDSHU�ZLWK�SHUPLVVLRQV�RXWVWDQGLQJ�

6LQFHUHO\�
3URI��5RV]DLQL�+DQLIID
(GLWRU��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
U�KDQLIID#KZ�DF�XN


�+RZ�WR�VXEPLW�D�UHYLVLRQ�GRF
��.

https://mc.manuscriptcentral.com/jiabr?URL_MASK=c89fd07d26d14d23bfeda5272156c1ab
mailto:r.haniffa@hw.ac.uk
https://mail.google.com/mail/u/0/?ui=2&ik=62b3cf382b&view=att&th=18779b97e81f083b&attid=0.1&disp=attd&realattid=18779b8d214374dbe471&safe=1&zw


��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���-,$%5��������������5�
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LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���-,$%5���������
�����5�
��SHVDQ

(.2�)$-$5��HNRIDMDUF#IHE�XQDLU�DF�LG! ���$SULO������SXNXO������
.HSDGD��LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

(NR�)DMDU�&DK\RQR
/HFWXUHU�DQG�5HVHDUFKHU�
,VODPLF�(FRQRPLF�'HSDUWPHQW�
)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV
8QLYHUVLWDV�$LUODQJJD
&DPSXV�%��-O��$LUODQJJD�1R����6XUDED\D
7HOS����������������)D[������������

ZZZ�IHE�XQDLU�DF�LG
HNRIDMDUF#IHE�XQDLU�DF�LG
3KRQH�QXPEHU��:KDWVDSS�����������������������

�����������)RUZDUGHG�PHVVDJH����������
'DUL��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��RQEHKDOIRI#PDQXVFULSWFHQWUDO�FRP!
'DWH��6HO�����6HS������SXNXO������
6XEMHFW��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���-,$%5��������������5�
7R���HNRIDMDUF#IHE�XQDLU�DF�LG!���IDMDUV�LH#JPDLO�FRP!

���6HS�����

'HDU�'U��&DK\RQR�

<RXU�PDQXVFULSW�HQWLWOHG��'(7(50,1$176�2)�&25325$7(�%21'�$1'�68.8.�5$7,1*6�,1�,1'21(6,$��KDV
EHHQ�VXFFHVVIXOO\�VXEPLWWHG�RQOLQH�DQG�LV�SUHVHQWO\�EHLQJ�JLYHQ�IXOO�FRQVLGHUDWLRQ�IRU�SXEOLFDWLRQ�LQ�WKH�-RXUQDO�RI
,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK�

<RXU�PDQXVFULSW�,'�LV�-,$%5��������������5��

3OHDVH�PHQWLRQ�WKH�DERYH�PDQXVFULSW�,'�LQ�DOO�IXWXUH�FRUUHVSRQGHQFH�RU�ZKHQ�FDOOLQJ�WKH�RIILFH�IRU�TXHVWLRQV��,I�WKHUH
DUH�DQ\�FKDQJHV�LQ�\RXU�VWUHHW�DGGUHVV�RU�H�PDLO�DGGUHVV��SOHDVH�ORJ�LQ�WR�6FKRODU2QH�0DQXVFULSWV�DW
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KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�MLDEU�DQG�HGLW�\RXU�XVHU�LQIRUPDWLRQ�DV�DSSURSULDWH�

<RX�FDQ�DOVR�YLHZ�WKH�VWDWXV�RI�\RXU�PDQXVFULSW�DW�DQ\�WLPH�E\�FKHFNLQJ�\RXU�$XWKRU�&HQWUH�DIWHU�ORJJLQJ�LQ�WR
KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�MLDEU�

3OHDVH�QRWH�WKDW�(PHUDOG�UHTXLUHV�\RX�WR�FOHDU�SHUPLVVLRQ�WR�UH�XVH�DQ\�PDWHULDO�QRW�FUHDWHG�E\�\RX���,I�WKHUH�DUH
SHUPLVVLRQV�RXWVWDQGLQJ��SOHDVH�XSORDG�WKHVH�ZKHQ�\RX�VXEPLW�\RXU�UHYLVLRQ�RU�VHQG�GLUHFWO\�WR�(PHUDOG�LI�\RXU�SDSHU
LV�DFFHSWHG�LPPHGLDWHO\���(PHUDOG�LV�XQDEOH�WR�SXEOLVK�\RXU�SDSHU�ZLWK�SHUPLVVLRQV�RXWVWDQGLQJ�

2SHQ�$FFHVV"

$OO�RI�RXU�VXEVFULSWLRQ�MRXUQDOV�JLYH�\RX�WKH�RSWLRQ�RI�SXEOLVKLQJ�\RXU�DUWLFOH�RSHQ�DFFHVV��IROORZLQJ�SD\PHQW�RI�DQ
DUWLFOH�SURFHVVLQJ�FKDUJH��$3&���7R�ILQG�WKH�$3&�IRU�\RXU�MRXUQDO��SOHDVH�UHIHU�WR�WKH��$3&�SULFH�OLVW��KWWS���ZZZ�
HPHUDOGJURXSSXEOLVKLQJ�FRP�RSHQDFFHVV�DSFBSULFHBOLVW�SGI

(PHUDOG�KDV�HVWDEOLVKHG�SDUWQHUVKLSV�ZLWK�QDWLRQDO�FRQVRUWLXP�ERGLHV�WR�RIIHU�D�QXPEHU�RI�$3&�YRXFKHUV�IRU�HOLJLEOH
UHJLRQV�DQG�LQVWLWXWLRQV��7R�FKHFN�\RXU�HOLJLELOLW\�SOHDVH�UHIHU�WR�WKH�RSHQ�DFFHVV�SDUWQHUVKLSV�SDJH��KWWS���ZZZ�
HPHUDOGJURXSSXEOLVKLQJ�FRP�RSHQDFFHVV�RDSDUWQHUVKLSV�KWP

,I�\RX�ZRXOG�OLNH�WR�SXEOLVK�\RXU�DUWLFOH�RSHQ�DFFHVV�SOHDVH�FRQWDFW��RSHQDFFHVV#HPHUDOGJURXS�FRP

7KDQN�\RX�IRU�VXEPLWWLQJ�\RXU�PDQXVFULSW�WR�WKH�-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK�

6LQFHUHO\�
-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK�(GLWRULDO�2IILFH

https://mc.manuscriptcentral.com/jiabr
https://mc.manuscriptcentral.com/jiabr
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��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���'HFLVLRQ�RQ�0DQXVFULSW�,'�-,$%5�����������«

KWWSV���PDLO�JRRJOH�FRP�PDLO�X���"LN ��E�FI���E	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��������������������	VLPSO PVJ�I�������������������� ���

LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���'HFLVLRQ�RQ
0DQXVFULSW�,'�-,$%5��������������5�
��SHVDQ

(.2�)$-$5��HNRIDMDUF#IHE�XQDLU�DF�LG! ���$SULO������SXNXO������
.HSDGD��LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

(NR�)DMDU�&DK\RQR
/HFWXUHU�DQG�5HVHDUFKHU�
,VODPLF�(FRQRPLF�'HSDUWPHQW�
)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV
8QLYHUVLWDV�$LUODQJJD
&DPSXV�%��-O��$LUODQJJD�1R����6XUDED\D
7HOS����������������)D[������������

ZZZ�IHE�XQDLU�DF�LG
HNRIDMDUF#IHE�XQDLU�DF�LG
3KRQH�QXPEHU��:KDWVDSS�����������������������

�����������)RUZDUGHG�PHVVDJH����������
'DUL��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��RQEHKDOIRI#PDQXVFULSWFHQWUDO�FRP!
'DWH��.DP�����'HV������SXNXO������
6XEMHFW��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���'HFLVLRQ�RQ�0DQXVFULSW�,'�-,$%5��������������5�
7R���QLVIXO�ODLOD#IHE�XQDLU�DF�LG!���V\OYDOLIU#IHE�XQDLU�DF�LG!���HNRIDMDUF#IHE�XQDLU�DF�LG!���IDMDUV�LH#JPDLO�FRP!�
�ZD]PDQ#XSP�HGX�P\!

���'HF�����

'HDU�/DLOD��1LVIXO���5XPVLWD���6\OYD���&DK\RQR��(NR��$=0$1�6$,1,��:�1�:

,W�LV�D�SOHDVXUH�WR�DFFHSW�\RXU�PDQXVFULSW�-,$%5��������������5���HQWLWOHG��'(7(50,1$176�2)�&25325$7(
%21'�$1'�68.8.�5$7,1*6�,1�,1'21(6,$��LQ�LWV�FXUUHQW�IRUP�IRU�SXEOLFDWLRQ�LQ�-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG
%XVLQHVV�5HVHDUFK����3OHDVH�QRWH��QR�IXUWKHU�FKDQJHV�FDQ�EH�PDGH�WR�\RXU�PDQXVFULSW�

3OHDVH�JR�WR�\RXU�$XWKRU�&HQWUH�DW�KWWSV���PF�PDQXVFULSWFHQWUDO�FRP�MLDEU��0DQXVFULSWV�ZLWK�'HFLVLRQV�IRU�WKH
VXEPLWWLQJ�DXWKRU�RU�0DQXVFULSWV�,�KDYH�FR�DXWKRUHG�IRU�DOO�OLVWHG�FR�DXWKRUV��WR�FRPSOHWH�WKH�&RS\ULJKW�7UDQVIHU
$JUHHPHQW�IRUP��&7$����:H�FDQQRW�SXEOLVK�\RXU�SDSHU�ZLWKRXW�WKLV�
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��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK���'HFLVLRQ�RQ�0DQXVFULSW�,'�-,$%5�����������«

KWWSV���PDLO�JRRJOH�FRP�PDLO�X���"LN ��E�FI���E	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��������������������	VLPSO PVJ�I�������������������� ���

$OO�DXWKRUV�DUH�UHTXHVWHG�WR�FRPSOHWH�WKH�IRUP�DQG�WR�LQSXW�WKHLU�IXOO�FRQWDFW�GHWDLOV��,I�DQ\�RI�WKH�FRQWDFW�LQIRUPDWLRQ�LV
LQFRUUHFW�\RX�FDQ�XSGDWH�LW�E\�FOLFNLQJ�RQ�\RXU�QDPH�DW�WKH�WRS�ULJKW�RI�WKH�VFUHHQ��3OHDVH�QRWH�WKDW�WKLV�PXVW�EH�GRQH
SULRU�WR�\RX�VXEPLWWLQJ�\RXU�&7$�

,I�\RX�KDYH�DQ�25&,'�SOHDVH�FKHFN�\RXU�DFFRXQW�GHWDLOV�WR�HQVXUH�WKDW�\RXU�25&,'�LV�YDOLGDWHG�

%\�SXEOLVKLQJ�LQ�WKLV�MRXUQDO�\RXU�ZRUN�ZLOO�EHQHILW�IURP�(PHUDOG�(DUO\&LWH��$V�VRRQ�DV�\RXU�&7$�LV�FRPSOHWHG�\RXU
PDQXVFULSW�ZLOO�SDVV�WR�(PHUDOG¶V�&RQWHQW�0DQDJHPHQW�GHSDUWPHQW�DQG�EH�SURFHVVHG�IRU�(DUO\&LWH�SXEOLFDWLRQ�
(DUO\&LWH�LV�WKH�DXWKRU�SURRIHG��W\SHVHW�YHUVLRQ�RI�UHFRUG��IXOO\�FLWDEOH�E\�'2,��7KH�(DUO\&LWH�DUWLFOH�VLWV�RXWVLGH�RI�D
MRXUQDO�LVVXH�DQG�LV�SDJLQDWHG�LQ�LVRODWLRQ��7KH�(DUO\&LWH�DUWLFOH�ZLOO�EH�FROODWHG�LQWR�D�MRXUQDO�LVVXH�DFFRUGLQJ�WR�WKH
MRXUQDOV¶�SXEOLFDWLRQ�VFKHGXOH�

)25�23(1�$&&(66�$87+256��3OHDVH�QRWH�LI�\RX�KDYH�LQGLFDWHG�WKDW�\RX�ZRXOG�OLNH�WR�SXEOLVK�\RXU�DUWLFOH�DV�2SHQ
$FFHVV�YLD�(PHUDOG¶V�*ROG�2SHQ�$FFHVV�URXWH��\RX�DUH�UHTXLUHG�WR�FRPSOHWH�D�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�/LFHQFH
��&&%<������LQ�SODFH�RI�WKH�VWDQGDUG�FRS\ULJKW�DVVLJQPHQW�IRUP�UHIHUHQFHG�DERYH���<RX�ZLOO�UHFHLYH�D�IROORZ�XS�HPDLO
ZLWKLQ�WKH�QH[W����GD\V�ZLWK�D�OLQN�WR�WKH�&&%<�OLFHQFH�DQG�LQIRUPDWLRQ�UHJDUGLQJ�SD\PHQW�RI�WKH�$UWLFOH�3URFHVVLQJ
&KDUJH��,I�\RX�KDYH�LQGLFDWHG�WKDW�\RX�PLJKW�EH�HOLJLEOH�IRU�D�SUHSDLG�$3&�YRXFKHU��\RX�ZLOO�DOVR�EH�LQIRUPHG�DW�WKLV
SRLQW�LI�D�YRXFKHU�LV�DYDLODEOH�WR�\RX��IRU�PRUH�LQIRUPDWLRQ�RQ�$3&�YRXFKHUV�SOHDVH�VHH�KWWS���ZZZ�HPHUDOGSXEOLVKLQJ�
FRP�RDSDUWQHUVKLSV

7KDQN�\RX�IRU�\RXU�FRQWULEXWLRQ��2Q�EHKDOI�RI�WKH�(GLWRUV�RI�-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��ZH
ORRN�IRUZDUG�WR�\RXU�FRQWLQXHG�FRQWULEXWLRQV�WR�WKH�-RXUQDO�

6LQFHUHO\�
3URI��5RV]DLQL�+DQLIID
(GLWRU��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
U�KDQLIID#KZ�DF�XN
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��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK

KWWSV���PDLO�JRRJOH�FRP�PDLO�X���"LN ��E�FI���E	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��������������������	VLPSO PVJ�I�������������������� ���

LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
��SHVDQ

(.2�)$-$5��HNRIDMDUF#IHE�XQDLU�DF�LG! ���$SULO������SXNXO������
.HSDGD��LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

(NR�)DMDU�&DK\RQR
/HFWXUHU�DQG�5HVHDUFKHU�
,VODPLF�(FRQRPLF�'HSDUWPHQW�
)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV
8QLYHUVLWDV�$LUODQJJD
&DPSXV�%��-O��$LUODQJJD�1R����6XUDED\D
7HOS����������������)D[������������

ZZZ�IHE�XQDLU�DF�LG
HNRIDMDUF#IHE�XQDLU�DF�LG
3KRQH�QXPEHU��:KDWVDSS�����������������������

�����������)RUZDUGHG�PHVVDJH����������
'DUL��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK��RQEHKDOIRI#PDQXVFULSWFHQWUDO�FRP!
'DWH��6DE�����'HV������SXNXO������
6XEMHFW��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK
7R���HNRIDMDUF#IHE�XQDLU�DF�LG!���IDMDUV�LH#JPDLO�FRP!���QLVIXO�ODLOD#IHE�XQDLU�DF�LG!���V\OYDOLIU#IHE�XQDLU�DF�LG!�
�ZD]PDQ#XSP�HGX�P\!

���'HF�����

-,$%5��������������5����'(7(50,1$176�2)�&25325$7(�%21'�$1'�68.8.�5$7,1*6�,1�,1'21(6,$

'HDU�$XWKRUV�

3OHDVH�DOORZ�PH�WR�LQWURGXFH�P\VHOI��P\�QDPH�LV�6XUDM�9�6LQJK�DQG�,�DP�D�-(2�KHUH�DW�(PHUDOG�*URXS�3XEOLVKLQJ�

,�DP�ZULWLQJ�WR�\RX�LQ�UHJDUGV�WR�\RXU�SDSHU�-,$%5��������������5���VXEPLWWHG�WR�-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG
%XVLQHVV�5HVHDUFK��-,$%5����'XULQJ�WKH�SURFHVV�RI�(GLWRULDO�FKHFNV��LW�KDV�EHHQ�EURXJKW�WR�P\�DWWHQWLRQ�WKDW�\RXU
VXEPLWWHG�SDSHU�PD\�FRQWDLQ�DQ�DGGLWLRQDO�DXWKRU�$]PDQ�6DLQL��:�1�:�
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��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK

KWWSV���PDLO�JRRJOH�FRP�PDLO�X���"LN ��E�FI���E	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��������������������	VLPSO PVJ�I�������������������� ���

$V�SDUW�RI�WKH�VXEPLVVLRQ�SURFHVV��\RX�DUH�DVNHG�WR�ZDUUDQW�WKDW�DOO�LQGLYLGXDOV�ZKR�FRXOG�EH�FRQVLGHUHG�DXWKRUV�KDYH
EHHQ�OLVWHG�DV�DXWKRUV�RQ�\RXU�VXEPLVVLRQ��$Q\RQH�ZKR�KDV�QRW�PDGH�D�VXEVWDQWLYH�FRQWULEXWLRQ�WR�WKH�DXWKRUVKLS�RI
WKH�DUWLFOH�VKRXOG�EH�LQFOXGHG�LQ�WKH�DFNQRZOHGJHPHQWV��UDWKHU�WKDQ�DV�DQ�DXWKRU��(PHUDOG
V�MRXUQDOV�DUH�PHPEHUV�RI
WKH�&RPPLWWHH�RQ�3XEOLFDWLRQ�(WKLFV��&23(��ZZZ�SXEOLFDWLRQHWKLFV�RUJ��DQG�DFW�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV
RXWOLQHG�E\�&23(�

,�ZRXOG�EH�JUDWHIXO�LI�\RX�FRXOG�SURYLGH�DQ�H[SODQDWLRQ�WR�PH�DV�WR�WKH�FRQWULEXWLRQ�WKLV�DXWKRU�KDV�PDGH�DQG�ZK\�WKH\
VKRXOG�EH�FRQVLGHUHG�DQ�DXWKRU�RQ�WKLV�SDSHU�

8QWLO�ZH�KDYH�FODULILFDWLRQ�RQ�WKLV�PDWWHU��ZH�ZLOO�QRW�EH�DEOH�WR�FRQVLGHU�\RXU�SDSHU�IRU�SXEOLFDWLRQ�

6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�OHW�PH�NQRZ�

,�ORRN�IRUZDUGV�WR�KHDULQJ�IURP�\RX�DV�VRRQ�DV�SRVVLEOH�

6LQFHUHO\�
6XUDM�6LQJK
-RXUQDO�RI�,VODPLF�$FFRXQWLQJ�DQG�%XVLQHVV�5HVHDUFK

http://www.publicationethics.org/


��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��&KDQJH�WKH�WLWOH�RI�DUWLFOH

KWWSV���PDLO�JRRJOH�FRP�PDLO�X���"LN ��E�FI���E	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��������������������	VLPSO PVJ�I��������������������	VL« ���

LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

)ZG��&KDQJH�WKH�WLWOH�RI�DUWLFOH
��SHVDQ

(.2�)$-$5��HNRIDMDUF#IHE�XQDLU�DF�LG! ���$SULO������SXNXO������
.HSDGD��LQGDK�UDKPDZDWL��LQGDK�UDKPDZDWL�����#IHE�XQDLU�DF�LG!

(NR�)DMDU�&DK\RQR
/HFWXUHU�DQG�5HVHDUFKHU�
,VODPLF�(FRQRPLF�'HSDUWPHQW�
)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV
8QLYHUVLWDV�$LUODQJJD
&DPSXV�%��-O��$LUODQJJD�1R����6XUDED\D
7HOS����������������)D[������������

ZZZ�IHE�XQDLU�DF�LG
HNRIDMDUF#IHE�XQDLU�DF�LG
3KRQH�QXPEHU��:KDWVDSS�����������������������

�����������)RUZDUGHG�PHVVDJH����������
'DUL��(.2�)$-$5��HNRIDMDUF#IHE�XQDLU�DF�LG!
'DWH��.DP����-XO������SXNXO������
6XEMHFW��&KDQJH�WKH�WLWOH�RI�DUWLFOH
7R��6MDQZDONDU�(PHUDOG��6MDQZDONDU�HPHUDOG#NZJOREDO�FRP!

'HDU
0U�6MDQZDONDU
-,$%5�SRVW�DFFHSWDQFH�RIILFHU
5HJDUGLQJ�'U�5RV�+DQQLID
V�VXJJHVWLRQV�
,�ZRXOG�OLNH�WR�DVN�LI�LW�LV�SRVVLEOH�IRU�PH�WR�FKDQJH�WKH�WLWOH�RI�P\�DUWLFOH�IURP��'(7(50,1$176�2)�&25325$7(
%21'�$1'�68.8.�5$7,1*6,1�,1'21(6,$��ZLWK�3DSHU�,'�-,$%5��������������5��WR��7+(�52/(�2)�),1$1&,$/
)$&725�$1'�121),1$1&,$/�)$&725�21�&25325$7(�%21'�$1'�68.8.�5$7,1*�,1�,1'21(6,$��
7KH�UHDVRQ�IRU�FKDQJLQJ�WKH�WLWOH�LV�EHFDXVH�WKH�QHZ�WLWOH�DGDSWV�WR�WKH�FRQWHQW�RI�WKH�SDSHU��7KH�FRQWHQWV�RI�WKH�SDSHU
KDYH�FKDQJHG�IURP�WKH�ILUVW�VXEPLVVLRQ�GXH�WR�WKH�DGGLWLRQ�RI�GDWD��WKH�UHSODFHPHQW�RI�D�EHWWHU�PHWKRG�DQG�WKH
DGGLWLRQ�RI�UHYLVLRQV�EDVHG�RQ�VXJJHVWLRQV�IURP�UHYLHZHUV��2XU�ILUVW�WLWOH�IHOW�YHU\�JHQHUDO�DQG�OHVV�VSHFLILF��7KXV�RXU
UHTXHVW��ZH�DUH�ZDLWLQJ�IRU�D�UHVSRQVH�

7KDQN�\RX

https://www.google.com/maps/search/Jl.+Airlangga+No.+4+Surabaya?entry=gmail&source=g
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��������������30 (PDLO�$LUODQJJD�8QLYHUVLW\���)ZG��&KDQJH�WKH�WLWOH�RI�DUWLFOH

KWWSV���PDLO�JRRJOH�FRP�PDLO�X���"LN ��E�FI���E	YLHZ SW	VHDUFK DOO	SHUPWKLG WKUHDG�I��������������������	VLPSO PVJ�I��������������������	VL« ���

(NR�)DMDU�&DK\RQR
/HFWXUHU�DQG�5HVHDUFKHU�
,VODPLF�(FRQRPLF�'HSDUWPHQW�
)DFXOW\�RI�(FRQRPLFV�DQG�%XVLQHVV
8QLYHUVLWDV�$LUODQJJD
&DPSXV�%��-O��$LUODQJJD�1R����6XUDED\D
7HOS����������������)D[������������

ZZZ�IHE�XQDLU�DF�LG
HNRIDMDUF#IHE�XQDLU�DF�LG
3KRQH�QXPEHU��:KDWVDSS�����������������������
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