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APPLICATION OF FUNCTIONAL 
OVERLAPPING COMPETING JURISDICTIONS 
CONCEPT TO INTER-MUNICIPAL 
COOPERATION IN THE RUSSIAN SCHOOL 
SECTOR

&KHERWDUHYD�0DULLD�6HUJHHYQD��JUDGXDWH�VWXGHQW

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� �"� 9RURQH]K�� 5XVVLD�� �������� 8QLYHUVLW\�

RI�7DUWX��6FKRRO�RI�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ��/LLYL����RI¿FH������7DUWX��

(VWRQLD���������H�PDLO��PDULLD�FKHERWDUHYD#XW�H


3XUSRVH��WKH�DUWLFOH�LQYHVWLJDWHV�D�SRVVLEOLW\�IRU�WKH�5XVVLDQ�PXQLFLSDOLWLHV�WR�

FRRSHUDWH�SURYLGLQJ�VFKRRO�VHUYLFHV�XQGHU�WKH�FRQGLWLRQV�RI�GHFOLQLQJ�ELUWK�

UDWH�DQG�VWDWH�¿QDQFLQJ�RI�VFKRRO�HGXFDWLRQ��'LVFXVVLRQ��WKH�DXWKRU�PDNHV�

DQ� DWWHPSW� WR� DSSO\� WKH� FRQFHSW� RI� )XQFWLRQDO� 2YHUODSSLQJ� &RPSHWLQJ�

-XULVGLFWLRQV��)2&-��WR�5XVVLD��WHVWLQJ�LW�YLD�WKH�LQWHUYLHZV�ZLWK�ORFDO�DQG�

UHJLRQDO� DXWKRULWLHV� UHVSRQVLEOH� IRU� VFKRRO� DGPLQLVWUDWLRQ�� KHDGPDVWHUV�

RI�VFKRROV�DQG�SDUHQWV��5HVXOWV��PDLQ�)2&-�IHDWXUHV�DUH�LGHQWL¿HG�LQ�WKH�

LQVWLWXWLRQDO�HQYLURQPHQW�RI� WKH�5XVVLDQ�VFKRRO�VHFWRU��0RUHRYHU�� WKH� OLVW�

RI� )2&-� UHTXLUHPHQWV� WR� WKH�5XVVLDQ� VFKRRO� HGXFDWLRQ� VHFWRU� KDV� EHHQ�

HODERUDWHG�DQG�GLVFXVVHG�LQ�WKH�SDSHU��

.H\ZRUGV��LQWHU�PXQLFLSDO�FRRSHUDWLRQ��5XVVLDQ�VFKRRO�VHFWRU��LQWHUYLHZV��

PXQLFLSDOLWLHV��9RURQH]K�UHJLRQ�

'2,� 

���,QWURGXFWLRQ

7KH�FRQFHSW�RI�)XQFWLRQDO�2YHUODSSLQJ�&RPSHWLQJ�-XULVGLFWLRQV��KHUHLQDIWHU�

)2&-��ZDV�LQWLDOO\�LQWURGXFHG�E\�6ZLVV�DXWKRUV�%��)UH\�DQG�5��(LFKHQEHUJHU�DV�D�

©QHZ�IRUP�RI�IHGHUDOLVPª�>�������@��7KH�GH¿QLWLRQ�RI�)2&-�FRPSLOHV�IRXU�IHDWXUHV��

WKHVH�MXULVGLFWLRQV�DUH�IXQFWLRQDO�VLQFH�WKH\�SURYLGH�GLIIHUHQW�SXEOLF�VHUYLFHV�VXFK�

DV�ZDWHU�SURYLVLRQ��JDEEDJH�FROOHFWLRQ��SROLFH�DQG�HGXFDWLRQDO�VHUYLFHV��HWF��7KH\�

RYHUODS�JHRJUDSKLFDOO\�ZLWKLQ� VDPH� WHUULWRU\�RI�RQH� UHJLRQ� �H��J���SURYLGHUV�RI�

SXEOLF�WUDQVSRUWDWLRQ��DQG�FRPSHWH�IRU�PHPEHUV�DV�ZHOO�DV�IRU�FOLHQWV��H�J���SXSLOV�

DQG�WKHLU�SDUHQWV�LQ�FDVH�RI�VFKRRO�HGXFDWLRQ�VHUYLFHV���)2&-V�DUH�SXEOLF�XQLWV�

�MXULVGLFWLRQV��ZKLFK�PHDQV�WKH\�KDYH�D�ULJKW�WR�OHY\�IHHV�IRU�VHUYLFHV��FDQ�KDYH�

LQWHUQDO�VHOI�DGPLQLVWUDWHG�PDQDJHPHQW�ERGLHV�DQG�UHJXODWRU\�VWDWXWH�

7KH� OLWHUDWXUH� GHYRWHG� WR� )2&-V� LV� QRW� GLYHUVH� DQG� PRVWO\� IRFXVHV� RQ�

SROLWLFDO� FRPSHWLWLRQ� RI� DGPLQLVWUDWLYH� XQLWV� UDWKHU� WKDQ� HFRQRPLF� DVSHFWV�

>��� ��� ��@�� )UH\� DQG� (LFKHQEHUJHU� GLVFXVV� )2&-� DV� DQ� LQVWUXPHQW� RI� VKDSLQJ�

KHWHURJHQHRXV� SUHIHUHQFHV� RI� FRQVXPHUV� DQG� E\� VDWLVI\LQJ� SUHIHUHQFHV� RI� DV�
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PDQ\� YRWHUV� DV� SRVVLEOH�� JHW� UH�HOHFWLRQ� GXULQJ� WKH�QH[W� SROL�DO� F\FOH��+HQFH��

WKH� DXWKRUV� LQYHVWLJDWH� W\SH� ,� )2&-� ZKLFK� LPSOLHV� FLWL]HQV� DV� PHPEHUV� ZKR�

UHFHLYH�GLIIHUHQW� SXEOLF� VHUYLFHV� IURP�GLIIHUHQW� MXULVGLFWLRQV� �RU�PXQLFLSDOLWLHV���

+RZHYHU��W\SH�,�VHHPV�WR�EH�XWRSLDQ�DQG�FRXOG�KDUGO\�EH�LPSOHPHQWHG�XQGHU�WKH�

FLUFXPVWDQFHV�RI�PRGHUQ�IHGHUDWLRQV�OLNH��IRU�H[DPSOH��5XVVLD��7KH�FDVHV�RI�)2&-�

W\SH�,�FRXOG�EH�IRXQG�LQ�6ZLVV�FDQWRQV�DQG�LQ�WKH�86$�VSHFLDO�SXUSRVH�GLVWULFWV�

>������@��)XUWKHU�GHYHORSPHQWV�RI�)2&-�FRQFHSW�UHVXOW�LQ�WKUHH�PRUH�)2&-�W\SHV��

W\SH�,,��,,,�DQG�,9�

±�W\SH�,,�)2&-�GHDOV�ZLWK�PXQLFLSDOLWLHV�DV�PHPEHUV�RI�WKHVH�MXULVGLFWLRQV�

±�W\SH�,,,�)2&-�LQFOXGHV�PXQLFLSDOLWLHV��DQG�RU�UHJLRQV���VXEMHFWV�RI�SXEOLF�

DQG�SULYDWH�ODZ��H�L���SXEOLF�DQG�SULYDWH�FRPSDQLHV��

±�W\SH�,9�)2&-�FRPELQHV�JRYHUQPHQWDO�XQLWV��PXQLFLSDOLWLHV��VWDWHV��HWF����

SXEOLF�DQG�SULYDWH�SDUWQHUVKLS�DQG�SULYDWH�SHUVRQV�>��@�

7\SH�,,�)2&-�DQG�LWV�LQWHJUDWLRQ�LQ�WKH�HFRQRPLF�WKHRU\�LV�ZLGHO\�LQYHVWLJDWHG�

LQ�WKH�ZRUNV�RI�)ULHGULFK��5HLOMDQ���������)ULHGULFK��(FNDUGW��������>������@��

7KHUH�LV�D�VFRSH�RI�OLWHUDWXUH�RQ�)2&-�ZKLFK�FRQVLGHUV�IXQFWLRQDO�MXULVGLFWLRQV�

DV�D�PHDQV�IRU�FURVV�ERUGHU�FRRSHUDWLRQ�EHWZHHQ�(8�FRXQWULHV�>�����@��([LVWDQFH�

RI�)2&-�OLNH�RUJDQLVDWLRQV��H�J���+DQVD�WUDGH�XQLRQ��6FKRRO�ERDUGV�LQ�(QJODQG��

WKURXJKRXW�KLVWRU\�KDYH�EHHQ�GLVFXVVHG�LQ�D�QXPEHU�RI�VWXGLHV�>���������������@��

6HYHUDO� DXWKRUV� LQYHVWLJDWH� )2&-� LPSOHPHQWDWLRQ� LQ�SDUWLFXODU� VHFWRUV� VXFK�DV�

JHQHUDO�HGXFDWLRQ��IRUHVWU\��SRSXODWLRQ�SROLF\��HWF��>������@�

7KHUH�KDV�EHHQ�RQO\�D�IHZ�LQYHVWLJDWLRQ�RI�WKH�)2&-�DV�D�WRRO�IRU� LQWHU�

PXQLFLSDO�FRRSHUDWLRQ�>�����@��7KHUHIRUH��WKHUH�LV�D�JDS�LQ�OLWHUDWXUH�GHYRWHG�WR�

)2&-�

/LWHUDWXUH� UHODWHG� WR� LQWHU�PXQLFLSDO� FRRSHUDWLRQ� �KHUHLQDIWHU� ,0&�� LQ�

5XVVLD� LQ� LWV�PDMRULW\�FRQFOXGHV� WKDW� LQVWLWXWH�RI� LQWHU�PXQLFLSDO�FRRSHUDWLRQ� LV�

XQGHUGHYHORSHG�DQG�XQGHUHVWLPDWHG� LQ�5XVVLD�>��������������@��6RPH�VRXUFHV�

SRLQW�RXW�WKDW�WKH�GHYHORSPHQW�RI�LQWHU�PXQLFLSDO�FRRSHUDWLRQ�LQ�5XVVLD�LV�KLQGHUHG�

E\�WKH�XQFHUWDLQWLHV�DQG�ODFXQDV�LQ�ODZV�FRQFHUQLQJ�PXQLFLSDO�FRRSHUDWLRQ�>����

��@��/DFN�RI�PHWKRGRORJLFDO�VXSSRUW�IRU�,0&�IURP�WKH�VWDWH�DV�ZHOO�DV�IURP�WKH�

H[SHUW�FRPPXQLW\��ORZ�JRYHUQPHQW�LQFOXVLRQ�LQ�WKH�FRRSHUDWLRQ�SURFHVVHV��ODFN�

RI�VWLPXOXV�IRU�PXQLFLSDOLWLHV�WR�LPSURYH�WKH�PDQDJHPHQW�RI�PXQLFLSDO�EXGJHWV�

DUH�DOVR�LPSHGLQJ�IDFWRUV�RI�WKH�5XVVLDQ�PXQLFLSDO�FRRSHUDWLRQ�>��@��

7KHUH�LV�D�VFRSH�RI�OLWHUDWXUH�ZKLFK�GHVFULEHV�IRUPV�DQG�W\SHV�RI�,0&�LQ�

5XVVLD�>��@��,Q�ODWWHU�SXEOLFDWLRQV�WKH�IROORZLQJ�PDLQ�OHJDO�IRUPV�DUH�GHVFULEHG��

LQWHU�PXQLFLSDO�FRRSHUDWLRQ�LQ�WKH�IRUP�RI�QRQ�SXEOLF�FRPSDQLHV��OLPLWHG�OLDELOLW\�

FRPSDQLHV�� DXWRQRPRXV� QRQ�FRPPHUFLDO� RUJDQLVDWLRQV� DQG� IXQGV�� &RXQFLOV� RI�

PXQLFLSDOLWLHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�VXEMHFWV�DUH�HVWDEOLVKHG�LQ�WKH�IRUP�RI�

DVVRFLDWLRQ��1RZDGD\V�PXQLFLSDO�FRRSHUDWLRQ�LQ�5XVVLD�H[LVWV�PDLQO\�LQ�WKH�IRUPV�

RI�XQLRQV�DQG�DVVRFLDWLRQV�RI�PXQLFLSDO�IRUPDWLRQV�VRPHWLPHV�EDVHG�RQ�WKH�VL]H�

RI�PXQLFLSDOLWLHV�RU�WHUULWRULDO�FKDUDFWHULVWLFV��L�H��©$VVRFLDWLRQ�RI�6LEHULDQ�DQG�)DU�

(DVWHUQ�FLWLHV�RI�5XVVLDª��©8QLRQ�RI� WKH�5XVVLDQ�VFLHQFH�FLWLHV¶�GHYHORSPHQWª��

©$VVRFLDWLRQ�RI�VPDOO�DQG�PHGLXP�VL]HG�FLWLHV�RI�5XVVLDª��7KHVH�RUJDQLVDWLRQV�
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DUH� YROXQWDU\� DQG� DLPHG� DW� GHYHORSPHQW� RI� ORFDO� VHOI�JRYHUQPHQW� DQG� LQWHU�

PXQLFLSDO�FRRSHUDWLRQ��7KH\�DOVR�RUJDQLVH� LQIRUPDWLRQDO�VXSSRUW� IRU�PHPEHUV��

LQWHUDFWLRQV�ZLWK� UHJLRQDO�DQG� IHGHUDO�DXWKRULWLHV��H[FKDQJH�RI�H[SHULHQFH�DQG�

FRPPRQ�SUHSDUDWLRQ�RI�SURMHFWV�

6RPH�DXWKRUV� >���� ��@� GLVWLQJXLVK�EHWZHHQ� FRQWUDFWXDO� �VKRUW�WHUP�DQG�

ORQJ�WHUP�FRQWUDFWV��DQG�DVVRFLDWLYH�IRUPV�RI�PXQLFLSDO�FRRSHUDWLRQ��7KH�RWKHUV�

>���� ��@� DGG� WR� WKLV� FODVVL¿FDWLRQ� DOVR� HFRQRPLF� IRUPV� RI� FRRSHUDWLRQ� LQ� WKH�

5XVVLDQ�PXQLFLSDOLWLHV� LQFOXGLQJ�FRPPHUFLDO� DQG�QRQ�FRPPHUFLDO� RUJDQLVDWLRQV�

LQ� OHJDO� IRUPV�PHQWLRQHG� DERYH�� 7KHVH� FRRSHUDWLRQ� XQLWV� FDQ� EH� HVWDEOLVKHG�

FRPELQLQJ�¿QDQFLDO�PHDQV��PDWHULDO�DQG�RWKHU�UHVRXUFHV�IRU�VROYLQJ�ORFDO�LVVXHV��

5HSUHVHQWDWLYH�ERGLHV�RI�PXQLFLSDOLWLHV�HVWDEOLVK�WKHVH�IRUPV�RI�FRRSHUDWLRQ� LQ�

DFFRUGDQFH�ZLWK�WKH�)HGHUDO�$FW�1R������©2Q�JHQHUDO�SULQFLSDOV�RI�RUJDQL]DWLRQ�

RI� ORFDO� VHOI�JRYHUQDQFH� LQ� WKH� 5XVVLDQ� )HGHUDWLRQª� DQG� RWKHU� IHGHUDO� DFWV� RI�

VHSDUDWH� FRPSDQ\� IRUPV�� H�J�� )HGHUDO� $FW� ©2Q� /LPLWHG� /LDELOLW\� &RPSDQLHVª��

(FRQRPLF� IRUPV�RI� ,0&��ZKLFK�)2&-V�DUH� VXSSRVHG� WR�EH�� DUH�QRW�SRSXODU� LQ�

5XVVLD��7KHUH�DUH�WKH�IROORZLQJ�UHDVRQV��ODFN�RI�WUDGLWLRQV�RI�FROODERUDWLRQ�EHWZHHQ�

PXQLFLSDOLWLHV�� LQVWHDG�� WKHUH�ZDV�D� WUDGLWLRQ�RI�D�VWURQJ�FHQWUDOLVHG�V\VWHP�RI�

PXQLFLSDO�PDQDJHPHQW� IRU� D� ORQJ� WLPH�� ODFN� RI� LQIRUPDWLRQ� DERXW� IRUPV� DQG�

OHJDO�RSSRUWXQLWLHV�RI� LQWHU�PXQLFLSDO�FRRSHUDWLRQ��QR�WUXVW�WR�FLYLO� ODZ�FRQWUDFW�

DV�DQ�HIIHFWLYH�PHDQV�RI�SXEOLF�VHUYLFH�SURYLVLRQ��ODFN�RI�¿QDQFLDO�UHVRXUFHV�DQG�

VSHFLDOO\�WUDLQHG�VWDII��HWF��>������@��

+RZHYHU�� QRZDGD\V� GHPRJUDSKLF� SUREOHPV� ZKLFK� H[LVW� LQ� WKH� 5XVVLDQ�

VRFLHW\� VKRXOG� HQKDQFH� WKH� SURFHVVHV� RI� LQWHU�PXQLFLSDO� FRRSHUDWLRQ�� ,QGHHG��

GHSRSXODWLRQ�DIIHFWV�PDQ\�VSKHUHV�LQFOXGLQJ�GHPDQG�IRU�PXQLFLSDO�VHUYLFHV��VXFK�

DV� VFKRRO� VHUYLFH� SURYLVLRQ�� 6WDJQDWLQJ� DQG� HYHQ� UHFHQWO\� GHFOLQLQJ� ELUWK� UDWH�

�VHH� )LJXUH� ��� QHJDWLYHO\� DIIHFWV� WKH� OHYHO� RI� VFKRRO� HQUROPHQW� DQG� QXPEHUV�

RI� VFKRROV� LQ�XUEDQ�DQG� UXUDO� DUHDV� �VHH� )LJXUH�����$W� WKH� VDPH� WLPH�GHVSLWH�

KDYLQJ�DQ�RYHUDOO�SRVLWLYH�G\QDPLFV�RI�HGXFDWLRQ�VWDWH�¿QDQFLQJ�LQ�FXUUHQW�SULFHV��

VWDWH�H[SHQGLWXUHV�LQ�UHDO�SULFHV�DUH�GHFUHDVLQJ��VHH�)LJXUH�����7KHUHIRUH��XQGHU�

FXUUHQW�GHPRJUDSKLF�VLWXDWLRQ�PRUH�VFKRROV�WHQG�WR�KDYH�VPDOO�QXPEHU�RI�SXSLOV�

����������
���#
� ���#���HVSHFLDOO\�VFKRROV�LQ�UXUDO�DUHDV��DQG�ZLWK�GHFUHDVH�

LQ�¿QDQFLQJ�VFKRROV�ZLOO�ODFN�RI�PDWHULDO�HQYLURQPHQW��WUDLQHG�WHDFKLQJ�FDSDELOLWLHV�

DQG�OHVV�TXDOLW\�RI�HGXFDWLRQ��+HQFH��LQ�WKHVH�FRQGLWLRQV�PXQLFLSDO�FRRSHUDWLRQ�

ZRXOG�DOORZ�WR�UHGXFH�H[SHQVHV�IRU�VPDOO�VFKRROV��DQG�FUHDWLQJ�VFKRRO�)2&-V�LQ�

5XVVLD�LV�IRUVHHQ�WR�EH�RQH�RI�WKH�SRVVLEOH�VROXWLRQV��7R�FKHFN�WKH�DSSOLFDELOLW\�

RI�)2&-�FRQFHSW� WR�5XVVLD�� WKH�DXWKRU�KDV�FRQGXFWHG� LQWHUYLHZV�SXUVXLQJ� WKH�

IROORZLQJ�PXOWL�IDFHWHG�WDVNV�

±�WR�¿QG�RXW�WKH�IHDWXUHV�RI�)2&-�DV�D�WRRO�IRU�LQWHU�PXQLFLSDO�FRRSHUDWLRQ�

LQ�LQVWLWXWLRQDO�HQYLURQPHQW�RI�D�VFKRRO�VHFWRU�LQ�5XVVLD��:KHWKHU�LW¶V�SRVVLEOH�WR�

HVWDEOLVK�)2&-�LQ�5XVVLD�RU�QRW��

±�WR�JDWKHU� LQIRUPDWLRQ�RQ� OHJDO�SRVVLELOLWLHV�RI�PXQLFLSDO�FRRSHUDWLRQ� LQ�

D� VFKRRO� VHFWRU�� LQYROYHPHQW� RI� PXQLFLSDOLWLHV� DQG� UHJLRQV� LQ� GHFLVLRQ�PDNLQJ�

UHJDUGLQJ�FRRSHUDWLRQ��SROLWLFDO�DQG�HFRQRPLF�OLPLWDWLRQV�RI�)2&-��VHFWRU�VSHFL¿F�
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FRQGLWLRQV�LQ�5XVVLD��EXGJHW�RSSRUWXQLWLHV�RI�WKH�PXQLFLSDOLWLHV�DQG�UHJLRQV�IRU�

HVWDEOLVKLQJ�VXFK�D�FRRSHUDWLRQ��HWF��

±�WR�LQYHVWLJDWH�WKH�UHODWLRQV�EHWZHHQ�PXQLFLSDOLWLHV�RI�GLIIHUHQW�OHYHOV�DQG�

PXQLFLSDOLWLHV�DQG�UHJLRQ�ZLWK�UHVSHFW�WR�D�VFKRRO�VHFWRU�

)LJ�����%LUWK�UDWH�LQ�����������LQ�5XVVLD�SHU������SHRSOH�RI�SRSXODWLRQ�

)LJ�����2YHUDOO�QXPEHU�RI�VFKRRO�HGXFDWLRQ�RUJDQL]DWLRQV��SULPDU\��EDVLF��

VHFRQGDU\��DQG�QXPEHU�RI�HQUROOHG�SXSLOV��WKRX��SHUVRQV��LQ�5XVVLD��EHJLQQLQJ�

RI�DFDGHPLF�\HDU��

)LJ�����([SHQGLWXUH�RI�FRQVROLGDWHG�EXGJHW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�

EXGJHWV�RI�VWDWH�QRQ�EXGJHW�IXQGV��ELOOLRQ�URXEOHV�

�� ùRPSLOHG�E\�WKH�DXWKRU�EDVHG�RQ�)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�³5XVVLD� LQ�)LJXUHV �́�������

)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�³5HJLRQV�RI�5XVVLD��6RFLR�HFRQRPLF�LQGLFDWRUV �́�����
�� �ùRPSLOHG�E\�WKH�DXWKRU�EDVHG�RQ�)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�³5XVVLD�LQ�)LJXUHV �́�������

)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�³5HJLRQV�RI�5XVVLD��6RFLR�HFRQRPLF�LQGLFDWRUV �́�����
� CRPSLOHG�E\�WKH�DXWKRU�EDVHG�RQ�)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�³5XVVLD� LQ�)LJXUHV �́�������

)HGHUDO�6WDWH�6WDWLVWLFV�6HUYLFH�³5HJLRQV�RI�5XVVLD��6RFLR�HFRQRPLF�LQGLFDWRUV �́�����
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���0HWKRGRORJ\

7R� IXO¿O� WKH� UHVHDUFK� WDVNV� LQWURGXFHG� DERYH�� 9RURQH]K� UHJLRQ� RI� WKH�

5XVVLDQ�)HGHUDWLRQ�KDV�EHHQ�VHOHFWHG�WR�FRQGXFW�LQWHUYLHZV�DQG�JDLQ�QHFHVVDU\�

LQIRUPDWLRQ�� 7KLV� UHJLRQ� UHSUHVHQWV� VRFLR�GHPRJUDSKLF� SUREOHPV�� ZKLFK� DUH�

DFWXDO�LQ�5XVVLD�DV�D�ZKROH��,Q�9RURQH]K�UHJLRQ�GXULQJ����\HDUV�����������������

VFKRROV�ZHUH�FORVHG��IURP������WR������DQG�����VFKRROV��ZKLFK�LV�����RI�DOO�RI�

WKHP��DUH�VPDOO�VFKRROV�>��@��7KLV�UHÀHFWV�GHPRJUDSKLF�SUREOHPV�RI�GHFUHDVLQJ�

SRSXODWLRQ��KHQFH�WKH�QXPEHU�RI�SXSLOV�HQUROOHG�LQ�VFKRROV�KDV�GHFOLQHG�LQ�DYHUDJH�

E\�������LQ�5XVVLD�DQG�E\�������LQ�9RURQH]K�UHJLRQ�IRU����\HDUV�IURP������WR�

������DQG�KDV�VWDUWHG�LQFUHDVLQJ�RQO\�VLQFH������LQ�9RURQH]K�UHJLRQ��+RZHYHU��

FRQVLGHULQJ�WKDW�D�ELUWK�UDWH�LQ�WKH�UHJLRQ�JURZV�LQVLJQL¿FDQWO\�DQG�HYHQ�GURSSHG�

LQ������ZKLFK�FRUUHVSRQGV� WR� WKH�FRXQWU\¶V� WUHQG�RI�ELUWK� UDWH� �)LJXUH����� WKH�

VFKRRO�HQUROPHQW�UDWH�ZLOO�QRW�VR�PXFK�FKDQJH�LQ�5XVVLD�DV�ZHOO�DV�LQ�9RURQH]K�

UHJLRQ��$W�WKH�VDPH�WLPH�H[SHQGLWXUHV�IRU�HGXFDWLRQ�DQG�VFKRRO�HGXFDWLRQ�DUH�

LQFUHDVLQJ�LQ�FXUUHQW�SULFHV��EXW�QRW�LQ�¿[HG�RQFH�

$FFRUGLQJ�WR�WKH�$FW�©2Q�WKH�$GPLQLVWUDWLYH�DQG�7HUULWRULDO�6WUXFWXUH�RI�WKH�

9RURQH]K�5HJLRQª��WKHUH�DUH�WKH�IROORZLQJ�PXQLFLSDO�XQLWV�DUH�LQFOXGHG�

±���XUEDQ�GLVWULFWV��%RULVRJOHEVN\L��9RURQH]K��1RYRYRURQH]K��

±� ��� PXQLFLSDO� DUHDV� LQFOXGLQJ� ��� XUEDQ� VHWWOHPHQWV� DQG� ���� UXUDO�

VHWWOHPHQWV�

$PRQJ� ��� PXQLFLSDOLWLHV� RI� WKH� UHJLRQ�� .KRNKROVN\� DQG� /LVNLQVN\�

PXQLFLSDO�DUHDV�KDYH�EHHQ�VHOHFWHG�IRU�WKH�LQWHUYLHZV��7KHVH�PXQLFLSDOLWLHV�DUH�

FKDUDFKWDULVHG�E\����GHFUHDVLQJ�SRSXODWLRQ�����FDQ�EH�GHVFULEHG�DV�UXUDO�>������@�

ZKLFK� LV� LPSRUWDQW�IRU�WKH�UHVHDUFK�VLQFH�VR�FDOOHG�©VPDOO�VFKRROVª����������

��
���#
� ���#��PDLQO\�RSHUDWH�LQ�UXUDO�DUHDV��,QWHUYLHZV�KDYH�EHHQ�FRQGXFWHG�

LQ�WKH�DUHDV�ZKHUH���� ORFDO�DXWKRULWLHV�KDYH�WR�GHDO�ZLWK�VPDOO�VFKRROV�DQG����

WKH� SURFHVVHV� RI� VFKRRO� UHRUJDQLVDWLRQ� DQG� VFKRRO� QHWZRUN� RSWLPLVDWLRQ� KDYH�

WDNHQ�SODFHV�WKHUH�UHFHQWO\��0RUHRYHU�����WKH�LQVWLWXWLRQDO�VWUXFWXUH�RI�PXQLFLSDO�

UHJLRQDO�VXERUGLQDWLRQ�LV�XQL¿HG�LQ�5XVVLD��DQG�UHJXODWHG�E\�WKH�)HGHUDO�$FW�©2Q�

ORFDO�VHOI�JRYHUQDQFHª�1R������DQG�ZLWK�UHVSHFW�WR�VFKRRO�VHFWRU�DGPLQLVWUDWLRQ�±�

E\�WKH�)HGHUDO�$FW�©2Q�HGXFDWLRQ�LQ�WKH�5XVVLDQ�)HGHUDWLRQª�1R������

7KHUH�DUH�IRXU�PDLQ�JURXSV�RI�LQWHUYLHZHHV�KDYH�EHHQ�VHOHFWHG�

���VFKRRO�GLUHFWRUV�

��� KHDGV� RI� HGXFDWLRQ� GHSDUWPHQW� LQ� PXQLFLSDO� DUHDV� �KLJKHU� UDQN�

PXQLFLSDOLW\��

���KHDGV�RI�UXUDO�DQG�XUEDQ�VHWWOHPHQWV��ORZHU�UDQN�PXQLFLSDOLWLHV��

���UHSUHVHQWDWLYHV�RI�SDUHQWV¶�ERGLHV�DW�VFKRROV�

���UHJLRQDO�DXWKRULWLHV�ZKR�UHVSRQVLEOH�IRU�VFKRRO�HGXFDWLRQ�GHYHORSPHQW��

HGXFDWLRQ�¿QDQFLQJ�DQG�PXQLFLSDO�UHODWLRQV�

7KH�GDWD�ZHUH�FROOHFWHG�ZLWKLQ� WZR�PRQWKV� LQ�2FWREHU�1RYHPEHU�������

,QWHUYLHZHHV� IURP� WKH�RQH�JURXS�ZHUH�DVNHG� VDPH�TXHVWLRQV� IURP� WKH� OLVW� RI�

TXHVWLRQV� IRU� D� SDUWLFXODU� JURXS�� %HIRUH� HDFK� LQWHUYLHZ� DOO� SDUWLFLSDQWV� KDG�



 7 (103) 2018    119

TXHVWLRQV�LQ�DGYDQFH��VR�WKH\�KDG�D�FKDQFH�WR�SUHSDUH�WKH�DQVZHUV��7KH�TXHVWLRQV�

KDYH�EHHQ�GLVWULEXWHG�VLQFH�WKH�PDMRULW\�RI� LQWHUYLHZHHV�DVNHG�DERXW� LW�EHIRUH�

WKH� LQWHUYLHZ�VWDUWHG��$GGLWLRQDOO\�� WKH�RI¿FLDO�ZHESDJHV�RI� VFKRROV��HGXFDWLRQ�

GHSDUWPHQWV� LQ�PXQLFLSDOLW\�DQG�UHJLRQ�KDYH�EHHQ�VWXGLHG�EHIRUHKDQG��VR� WKH�

DXWKRU�FRXOG�JHW�DQ�LPSUHVVLRQ�DQG�FROOHFW�SUHOLPLQDU\�GDWD�

7KH� GDWD� ZDV� FROOHFWHG� EDVHG� RQ� IDFH�WR�IDFH� VHPL�VWUXFWXUHG� LQ�GHSWK�

LQWHUYLHZV�ZLWK�IROORZ�XS�TXHVWLRQV��,QWHUYLHZV�WDNH�SODFH�LQ�WKH�RI¿FHV�RI�VFKRRO�

GLUHFWRUV�� KHDGV�RI� UHJLRQDO� DQG�PXQLFLSDO�GHSDUWPHQW�RI� HGXFDWLRQ��DQG�ZLWK�

SDUHQWV�±�DW�VFKRROV��

7KH�QXPEHU�RI�SDUWLFLSDQWV�LQ�HDFK�RI���JURXSV�LV���LQ�DYHUDJH��DQG�WKH�

VDPSOH�LV�FRQVLGHUHG�WR�EH�UHSUHVHQWDWLYH�VLQFH�DIWHU�WKH�VHFRQG�LQWHUYLHZ��WKH�

DXWKRU�QRWLFHG�WKH�DQVZHUV�ZHUH�UHSHDWHG��2XW�RI����LQWHUYLHZV����LQWHUYLHZV�DUH�

DXGLR�UHFRUGHG�DQG�WUDQVFULEHG�ZLWK�WKH�KHOS�RI�©R7UDQVFULEHª�RQOLQH�VHUYLFH�E\�

WKH�DXWKRU��WKH�UHVW���LQWHUYLHZV�DUH�DQDO\VHG�ZLWK�KDQG�QRWHV��7KH�SHUPLVVLRQ�WR�

PDNH�DQ�DXGLR�UHFRUG�ZDV�DVNHG�LQ�WKH�EHJLQQLQJ�RI�HDFK�LQWHUYLHZ��7KH�GXUDWLRQ�

RI�WKH�LQWHUYLHZV�LV�EHWZHHQ����DQG����PLQXWHV��(DFK�LQWHUYLHZ�EHJDQ�ZLWK�WKH�

VHOI�LQWURGXFWLRQ�RI�WKH� LQWHUYLHZHU�DQG�H[SODQDWLRQ�RI�WKH�UHVHDUFK�REMHFWLYHV��

4XHVWLRQV�RI�LQWHUYLHZV�DUH�RUJDQLVHG�LQWR�WKH�IROORZLQJ�FDWHJRULHV�

±�JHQHUDO�LVVXHV�

±�OHJDO�LVVXHV�

±�¿QDQFLDO�LVVXHV�

±�LVVXHV�UHODWHG�WR�WHDFKHUV�

±�LVVXHV�UHODWHG�WR�VFKRRO�PDQDJHPHQW�

±�LVVXHV�UHODWHG�WR�LQWHU�PXQLFLSDO�FRRSHUDWLRQ��

±�FRQFOXGLQJ�TXHVWLRQV�UHTXLULQJ�)2&-�H[SODQDWLRQ�

$W� WKH�HQG�RI� WKH� LQWHUYLHZV�HYHU\� UHVSRQGHQW�ZDV�JUDWLWXGH�DQG�DVNHG�

DERXW�WKH�RSSRUWXQLW\�WR�FRQWDFW�WKHP�DJDLQ�LQ�FDVH�RI�QHHG�LQ�FODULI\LQJ�TXHVWLRQV��

7KH�VDPSOH�FRQVLVWV�RI�HLJKWHHQ�LQWHUYLHZV��¿YH�VFKRRO�GLUHFWRUV�ERWK�LQ�

EXGJHWDU\�DQG�ND]HQQ\L�OHJDO�IRUP��WKUHH�+HDGV�RI�UXUDO�VHWWOHPHQWV��WZR�+HDGV�RI�

(GXFDWLRQ�'HSDUWPHQWV�RI�.KRNKROVN\�DQG�/LVNLQVN\�PXQLFLSDO�DUHDV�RI�9RURQH]K�

UHJLRQ��&RQVXOWDQW�RI�WKH�'HSDUWPHQW�IRU�/LFHQVLQJ��6XSHUYLVLRQ�DQG�&RQ¿UPDWLRQ�

RI�'RFXPHQWV�RI�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�RI�WKH�9RURQH]K�5HJLRQ��6SHFLDOLVW�

RI� SUH�XQLYHUVLW\� HGXFDWLRQ� GHSDUWPHQW� RI� 9RURQH]K� 6WDWH� 8QLYHUVLW\�� &KLHI�

VSHFLDOLVW� RI�9RURQH]K� ,QVWLWXWH� RI� (GXFDWLRQ�'HYHORSPHQW��$GYLVRU� RI�*HQHUDO�

(GXFDWLRQ�3URYLVLRQ�2I¿FH�RI�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��6FLHQFH�DQG�<RXWK�

3ROLF\� RI� WKH� 9RURQH]K� 5HJLRQ�� WZR� PHPEHUV� RI� SDUHQW¶V� FRPPLWWHH�� 'HSXW\�

+HDG�RI�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��6FLHQFH�DQG�<RXWK�3ROLF\�RI�WKH�9RURQH]K�

5HJLRQ��7KHVH�JURXSV�RI� LQWHUYLHZHHV�KDYH�EHHQ�WDUJHWHG�VLQFH�WKH\�DUH�PDLQ�

GHFLVLRQ�PDNHUV�DQG�SDUWLFLSDQWV�RI�WKH�5XVVLDQ�VFKRRO�V\VWHP�

7KHUH�DUH�DOVR�FRXOG�EH�OLPLWDWLRQV�FRQQHFWHG�WR�WKH�IDFW�WKDW�WKH�UHVSRQVHV�

RI�DXWKRULWLHV�PLJKW�EH�ELDVHG��VLQFH�WKH\�PD\�ZDQW�WR�VKRZ�WKH\�IXO¿O�WKHLU�WDVNV�

DFFRUGLQJ�WR�ODZ�UHSUHVHQWLQJ�WKHPVHOYHV�LQ�D�PRUH�IDYRXUDEOH�OLJKW��1RQHWKHOHVV��
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LW�FRUUHVSRQGV�WR�WKH�DLP�RI�WKH�LQWHUYLHZ�ZKLFK�LV�QRW�WR�LGHQWLI\�WKH�UHVSRQGHQWV¶�

WUXH�YLVLRQ�UDWKHU�WKDQ�WR�XQGHUVWDQG�KRZ�WKH�GLIIHUHQW�DVSHFWV�RI�VFKRRO�VHUYLFH�

SURYLVLRQ�VKRXOG�EH�OHJDOO\�DQG�SUDFWLFDOO\�RUJDQLVHG�

7KH�PHWKRG�RI�FRQWHQW�DQDO\VLV�LV�LPSOHPHQWHG�WR�DQDO\VH�WKH�LQWHUYLHZV�

>������@��.H\�DQVZHUV�RI�DOO�JURXSV�RI�UHVSRQGHQWV�ZHUH�LQFOXGHG�XQGHU�RQH�RI�

WKH�DERYH�GHVFULEHG�FDWHJRU\��4XHVWLRQV�WR�GLIIHUHQW�JURXSV�RYHUODS��KHQFH�LW¶V�

SRVVLEOH�WR�FRPSDUH�DQVZHUV�RQ�WKH�VDPH�TXHVWLRQV�EHWZHHQ�JURXSV�

���5HVXOWV

7KH� UHVXOWV� RI� WKH� LQWHUYLHZV� PXVW� EH� GLVFXVVHG� ZLWK� UHVSHFW� WR� )2&-�

IHDWXUHV�PHQWLRQHG� LQ� WKH� ,QWURGXFWLRQ� DQG�DGGLWLRQDOO\� WKURXJK� WKH� OLWHUDWXUH�

DQDO\VLV�>��������������������@��7KH�DXWKRU�KDV�LGHQWL¿HG�WKH�FKDUDFKWHULVWLFV�RI�

)2&-�LQ�WKUHH�PDLQ�FDWHJRULHV�RI�LQWHUYLHZHHV�

���VFKRRO�GLUHFWRUV�

���KHDGV�RI�HGXFDWLRQ�GHSDUWPHQW�LQ�PXQLFLSDO�DUHDV�

���UHSUHVHQWDWLYHV�IURP�WKH�UHJLRQDO�HGXFDWLRQ�GHSDUWPHQW�

7DEOH��

)2&-�UHODWHG�IHDWXUHV�LQGLFDWHG�E\�WKH�LQWHUYLHZHH�JURXSV

� )2&-�UHOHYDQW�IDFWRUV
6FKRRO�

GLUHFWRUV

+HDGV�RI�

(GXFDWLRQ�

'HSDUWPHQWV�LQ�

0XQLFLSDOLWLHV

5HSUHVHQWDWLYHV�

IURP�HGXFDWLRQ�

GHSDUWPHQW�LQ�

WKH�UHJLRQ

�
&RPSHWLWLRQ�IRU�PHPEHUV��PXQLFLSDOLWLHV��

DQG�FOLHQWV�EHWZHHQ�)2&-V
X X X

�

0HPEHUV�FDQ�EH�QRW�RQO\�PXQLFLSDOLWLHV��

EXW�DOVR�SK\VLFDO�SHUVRQV�DQG�-XULGLFDO�

SHUVRQV��¿UPV���WKHQ�LW¶V�)2&-�W\SH�,,,�

DQG�,9

X X

�

/HY\�IHHV�DQG�FRQWULEXWLRQV��XVHUV�RI�

VHUYLFHV�SD\�IRU�WKHP��QR�VSLOO�RYHUV��DQG�

PHPEHUV

X

�
0HPEHUV�DUH�IUHH�WR�HQWHU�DQG�TXLW�DFFRUG�

LQJ�WR�WKH�VWDWXWH
X X

�
0HPEHUV�KDYH�D�ULJKW�WR�YRWH�IRU�WKH�)2&-�

PDQDJHUV
X X X

� 0HPEHUV�LQÀXHQFH�GHFLVLRQ�PDNLQJ�ERGLHV X X

�
3ULYDWH�IRUPV�RI�FRPSDQLHV�PXVW�EH�DS�

SOLFDEOH�
X X X

� ([SORLWDWLRQ�RI�HFRQRPLHV�RI�VFDOH X

� )2&-�KDV�D�EXGJHW�DQG�¿QDQFLDO�FRQGLWLRQV X X X

�� 6HOI�±�¿QDQFLQJ X X X


6RXUFH��FRPSLOHG�E\�WKH�DXWKRU

,Q�7DEOH���©;ª�VLJQ�PHDQV�WKDW�WKH�LQIRUPDWLRQ�DERXW�D�SDUWLFXODU�)2&-�

IHDWXUH� ZDV� GLVFRYHUHG� GXULQJ� WKH� LQWHUYLHZV� ZLWK� UHSUHVHQWDWLYHV� RI� VFKRRO�

GLUHFWRUV�� KHDGV� RI� HGXFDWLRQ�GHSDUWPHQWV� LQ�PXQLFLSDOLWLHV� DQG� WKH� UHJLRQ�RU�

IURP�VHYHUDO��DOO��JURXSV�RI�LQWHUYLHZHHV�VLPXOWDQHRXVO\��7KH�DXWKRU�KDV�FRPSLOHG�

7DEOH���ZKHUH�YHUWLFDOO\�WKH�OLVW�RI�)2&-�UHTXLUHPHQWV�LV�VLWXDWHG�DQG�KRUL]RQWDOO\�
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WKHUH�LV�D�FDWHJRU\�RI�LQWHUYLZHHV�ZKLFK�RSHQV�XS�LQVLJKWV�RQ�D�SDUWLFXODU�)2&-�

IHDWXUH��

)XQFWLRQDO� -XULVGLFWLRQV� VKRXOG� FRPSHWH� ZLWK� HDFK� RWKHU� IRU� FOLHQWV�

DQG�PHPEHUV�±� WKLV� DVSHFW� LV� LPSRUWDQW� IRU� WKH� LPSOHPHQWDWLRQ�RI� )XQFWLRQDO�

2YHUODSSLQJ� &RPSHWLQJ� -XULVGLFWLRQ� FRQFHSW� WR� WKH� UHDO� FLUFXPVWDQFHV� RI� WKH�

5XVVLDQ�)HGHUDWLRQ�� VLQFH� IXQFWLRQDO� MXULVGLFWLRQV�E\�GH¿QLWLRQ�DUH�FRPSHWLWLYH��

DQG�WKLV�SRLQW�LV�FRQ¿UPHG�WKURXJK�WKH�LQWHUYLHZV��$OO�JURXSV�FRQ¿UP�WKDW�WKHUH�

LV�D�FRPSHWLWLRQ�EHWZHHQ�VFKRROV��H�J���©«ZH�FRPSHWH�IRU�EHWWHU�SRVLWLRQ�LQ�D�

VFKRRO�UDQNLQJ�ZLWK�RWKHU�VFKRROV�LQ�.KRNKRO�PXQLFLSDO�DUHD«ª���

7DONLQJ�DERXW�PHPEHUVKLS�RI�RWKHU�PHPEHUV��LQWHUYLHZV�ZLWK�RQH�RI�WKH�

VFKRRO�GLUHFWRUV�DQG�H[HFXWLYH�VSHFLDOLVW� LQ�VFKRRO�DGPLQLVWUDWLRQ� LQ� WKH� UHJLRQ�

�9RURQH]K�UHJLRQ��LQGLUHFWO\�FRQ¿UP�WKDW�WHDFKLQJ�VHUYLFHV�WR�VFKRRO�FKLOGUHQ�FDQ�

EH�SURYLGHG�IURP�RXWVLGH�RI�WKH�VFKRRO��LW¶V�QRW�UHVWULFWHG�E\�WKH�LQWHUQDO�SRRO�RI�

WHDFKLQJ�FDSDELOLWLHV��©6LQFH�ZH�GRQ¶W�KDYH�LW�LQ�RXU�VWDWXWH��ZH�FDQQRW�RXWVRXUFH�

HGXFDWLRQDO�VHUYLFHV�IURP�RXWVLGH«ª�±�D�VFKRRO�GLUHFWRU��©7KH�WHDFKHU�FDQ�ZRUN�

SDUW�WLPH� LQ�DQRWKHU�JHQHUDO�HGXFDWLRQDO�RUJDQL]DWLRQ�� ,Q� WKLV�FDVH��D�FLYLO� ODZ�

FRQWUDFW�LV�FRQFOXGHG«ª�±�UHSUHVHQWDWLYH�RI�WKH�UHJLRQ���$W�WKH�VDPH�WLPH��WZR�

FRQGLWLRQV�PXVW�EH�IXO¿OOHG��)LUVW�� LQ�)2&-�VWDWXWH��WKHUH�VKRXOG�EH�VWDWHG�WKDW�

VHUYLFHV�DUH�DOORZHG�WR�EH�SURYLGHG�E\�WKH�WKLUG�SDUW\�WR�D�VFKRRO��DQG�VHFRQGO\��

D�FLYLO�FRQWUDFW�PXVW�EH�VLJQHG�EHWZHHQ�)2&-�DQG�D�OHJDO�RU�SK\VLFDO�SHUVRQ�

)2&-�FDQ�OHY\�WD[HV�DQG�IHHV�ZKLFK�LV�¿[HG�LQ�LWV�VWDWXWH��1RZDGD\V�WKH�

HGXFDWLRQ�LQ�WKH�5XVVLDQ�VFKRROV�LV�IUHH�RI�FKDUJHV�DQG�DOO�H[SDQVHV�UHODWHG�WR�

WHDFKLQJ�DUH�FRYHUHG� IURP�WKH�EXGJHWV�RI� WKH� UHJLRQV��KHQFH� ORFDO�DXWKRULWLHV�

DUH�QRW�HOLJLEOH�WR�FKDUJH�SDUHQWV��©0XQLFLSDO�VFKRROV�GRQ¶W�FKDUJH�SDUHQWV��RQO\�

SD\PHQWV�IRU�PHDOV�DQG�SHUVRQDO�LQLWLDWLYHV�RI�SDUHQWV�DQG�YROXQWDU\�GRQDWLRQV��

VSRQVRUVKLS«ª�±�D�VFKRRO�GLUHFWRU���,Q�WKLV�FDVH�WKH�¿QDQFLDO�EXUGHQ�DIWHU�)2&-�

LPSOHPHQWDWLRQ�ZLOO�VWLOO�EH�RQ�UHJLRQV�DQG�PXQLFLSDOLWLHV�DV�PHPEHUV��

2QH� RI� WKH� PRVW� LPSRUWDQW� )2&-� IHDWXUH� LV� WKDW� )2&-� PHPEHUV�

�PXQLFLSDOLWLHV�� DQG� FOLHQWV� �SDUHQWV�ZLWK� WKHLU� FKLOGUHQ�� DUH� IUHH� WR� HQWHU� DQG�

TXLW�VFKRRO�IXQFWLRQDO�MXULVGLFWLRQ��+HDG�RI�HGXFDWLRQDO�GHSDUWPHQW�LQ�D�PXQLFLSDO�

DUHD�� ©«WKH� FKRLFH� RI� VFKRRO� LV� WKH� ULJKW� RI� SDUHQWV�� 7KH� FKLOG� LV� HQUROOHG� LQ�

WKH�SODFH�RI�UHVLGHQFH��,I�WKHUH�DUH�YDFDQW�SODFHV��D�FKLOG�FDQ�VWXG\�LQ�DQRWKHU�

VFKRRO«ª��©«DQG�ZH�KDYH�VRPH�FKLOGUHQ�IURP�QHLJKERULQJ�VHWWOHPHQWV«ª�±�D�

VFKRRO�GLUHFWRU��

0HPEHUV�KDYH�D�ULJKW� WR�YRWH� IRU� WKH�)2&-�PDQDJHUV��$FFRUGLQJ�WR�WKH�

LQWHUYLHZ�UHVXOWV��D�VFKRRO�PDQDJHU�±�GLUHFWRU�±�LV�XVXDOO\�DSSRLQWHG�WR�KLV�KHU�

SRVLWLRQ�E\�WKH�VFKRRO�IRXQGHU��PXQLFLSDOLW\���7KLV�LV�FRQ¿UPHG�E\�DOO�LQWHUYLHZHH�

JURXSV� �H�J��� ©'LUHFWRU� LV� DSSRLQWHG� E\� WKH� IRXQGHU�� PXQLFLSDOLW\�� 7KHUH� DUH�

SDUWLFXODU� UHTXLUHPHQWV� WR� WKH�HGXFDWLRQ��ZRUN�H[SHULHQFH��HWF��8VXDOO\�D�QHZ�

GLUHFWRU�LV�FKRVHQ�IURP�WKH�VWDII�PHPEHUVª��

)2&-� PHPEHUV� LQÀXHQFH� GHFLVLRQ�PDNLQJ� ERGLHV�� KHQFH�� PXQLFLSDOLWLHV�

VKRXOG�KDYH�HQRXJK�FRPSHWHQFHV�WR�VKDSH�SROLF\�RI�)2&-�GLUHFWRU�DQG�FROOHJLDWH�

ERGLHV��6FKRRO�GLUHFWRU�©7KH�JRYHUQLQJ�FRXQFLO�LV�WKH�PRVW�LPSRUWDQW�ERG\��LW�LV�
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WKH�FROOHJLDO�ERG\��FRPELQLQJ�SDUHQWV�� WHDFKHUV��FKLOGUHQ�� UHSUHVHQWDWLYHV� IURP�

WKH�YLOODJH�FRPPXQLW\�DQG�IURP�WKH�IRXQGHUª���$W�WKH�VDPH�WLPH�SDUHQWV�PLJKW�

DOVR�EH�LQÀXHQWLDO�VLQFH�©WKH\�DUH�D�SDUW�RI�D�*RYHUQLQJ�&RXQFLO�DW�VFKRRO�DQG�

DSSURYH� PDQ\� GHFLVLRQV«ª� �D� VFKRRO� GLUHFWRU��� 6FKRRO� GLUHFWRU� SHUFHLYH� WKH�

UROH� RI� SDUHQWV� KLJKHU� WKDQ� KHDGV� RI� HGXFDWLRQ� GHSDUWPHQWV� LQ�PXQLFLSDOLWLHV�

�©7KH�UROH�RI�SDUHQWV�LV�DGGLWLRQDO��VXSSRUWLQJ���ª���EXW�WKH\�DOO�WRWDOO\�DJUHH�WKDW�

©SDUHQWV�GRQ¶W� LQÀXHQFH�WKH�HOHFWLRQ�RI�VFKRRO�GLUHFWRU��VLQFH�WKHUH�DUH�VSHFLDO�

UHTXLUHPHQWV�IRU�WKH�GLUHFWRU�SRVLWLRQª��

)RU�WKH�)2&-�SULYDWH�IRUPV�RI�FRPSDQLHV�PXVW�EH�DSSOLFDEOH��(VWDEOLVKLQJ�

VFKRRO�)2&-�DOVR�UHVWULFWV�WKH�DSSOLFDELOLW\�RI�SULYDWH�IRUPV�WR�QRQ�FRPPHUFLDO�RQHV�

�©$Q\�QRQ�FRPPHUFLDO�IRUP�FDQ�SURYLGH�HGXFDWLRQDO�VHUYLFHV��EXW�DW�WKH�VDPH�

WLPH�LW�LV�QHFHVVDU\�WR�SDVV�WKH�OLFHQVLQJ�RI�WKH�)HGHUDO�6HUYLFH�IRU�6XSHUYLVLRQ�RI�

(GXFDWLRQ�DQG�REWDLQ�DFFUHGLWDWLRQ��RQO\�LQ�WKLV�FDVH�DQ\�OHJDO�IRUP�FDQ�FRQGXFW�

HGXFDWLRQDO�DFWLYLWLHVª�±�KHDG�RI�HGXFDWLRQ�GHSDUWPHQW�LQ�PXQLFLSDO�DUHD���$W�WKH�

VDPH�WLPH�WKH�UHJLRQDO�HGXFDWLRQDO�GHSDUWPHQW�SURYLGHV�WKH�LQIRUPDWLRQ�WKDW�©«

WKH�RUJDQL]DWLRQDO�DQG�OHJDO�IRUP�RI�VFKRROV� LQ�WKH�9RURQH]K�UHJLRQ��PXQLFLSDO�

EXGJHWDU\�JHQHUDO�HGXFDWLRQ�HVWDEOLVKPHQW��PXQLFLSDO�VWDWH��ND]HQQ\L��JHQHUDO�

HGXFDWLRQDO�HVWDEOLVKPHQW�DQG�SULYDWH�JHQHUDO�HGXFDWLRQ�RUJDQL]DWLRQV�ª��ZKLFK�

DOVR�FRLQFLGHV�ZLWK�ZKDW�VFKRRO�GLUHFWRUV�VDLG�DQVZHULQJ�KLV�TXHVWLRQ��

3DUWLFLSDWLRQ�RI�VHYHUDO�PXQLFLSDOLWLHV�LQ�)2&-�DOORZV�HFRQRPLHV�RI�VFDOH��

7KLV�LV�SDUWO\�LPSOHPHQWHG�LQ�5XVVLD�WURXJK�VFKRRO�GLVWULFWV�FUHDWHG�LQ�PXQLFLSDOLWLHV�

�©,W�ZDV�RUJDQL]HG��EHFDXVH�QRW�HYHU\�VFKRRO�LQ�WKH�UXUDO�DUHD�KDV«�DFFHVVLELOLW\�

RI�HGXFDWLRQ�IRU�HDFK�VWXGHQW�ZLWK�UDWLRQDO�XVH�RI�PDWHULDO��WHFKQLFDO��KXPDQ�DQG�

¿QDQFLDO�UHVRXUFHV�RI�HGXFDWLRQDO�LQVWLWXWLRQV«ª�

6FKRROV� LQ� 5XVVLD�� VLPLODU� WR� )2&-V�� KDYH� WKHLU� RZQ� EXGJHWV�� 6FKRRO�

GLUHFWRUV�EHLQJ�WKH�PDLQ�PDQDJHU�DGPLQLVWUDWH�WKHLU�EXGJHWV��D�VFKRRO�GLUHFWRU��

©6FKRRO�EXGJHW�LV�PDGH�E\�WKH�GLUHFWRU��,�LQFOXGH�WKDW�H[SDQVHV��ZKLFK�VKRXOG�EH�

FRYHUHG��,�FRQVLGHU�SUHYLRXV�\HDU�H[SDQVHV��WKH�QXPEHU�RI�FKLOGUHQ�DQG�ZKDW�,�

SODQ�WR�GR�QH[W�\HDU�RU�UHSDLU�QH[W�\HDU«ª�

)2&-� LPSOLHV� VHOI�¿QDQFLQJ� ZKLFK� PHDQV� WKDW� )2&-� PHPEHUV� FRYHU� LWV�

FRVWV�E\�WKHPVHOYHV��$V�PHPEHUV�DUH�PXQLFLSDOLWLHV��LW�ZLOO�EH�VWLOO�LQ�WKH�VSKHUH�RI�

WKHLU�REOLJDWLRQV�WR�¿QDQFH�VFKRRO�)2&-V��0XQLFLSDOLWLHV�LQ�5XVVLD�¿QDQFH�VFKRRO�

HGXFDWLRQ�RUJDQL]DWLRQV�WKURXJK�WD[HV��©«EXLOGLQJ�PDLQWHQDQFH�FRVWV�DQG�XWLOLW\�

FRVWV� DUH� FDUULHG� RXW� IURP� ORFDO� EXGJHWV«ª�� DQG� UHJLRQDO� EXGJHWV¶� SD\PHQWV�

�+HDG�RI�(GXFDWLRQ�GHSDUWPHQW� LQ�PXQLFLSDO� DUHD��©«IRU� UHDOL]DWLRQ�RI� VFKRRO�

HGXFDWLRQ�SURJUDPV�PXQLFLSDOLWLHV�DOORFDWH�VXEYHQWLRQV� IURP�UHJLRQDO�EXGJHWV��

LQFOXGLQJ� ODERU� FRVWV�� FRVWV� RI� WH[WERRNV�� HTXLSPHQW� IRU� WHDFKLQJ� DLPV«� 7KH�

DPRXQW�RI�VXEYHQWLRQV�WR�HDFK�PXQLFLSDOLW\�LV�FDOFXODWHG�EDVHG�RQ�WKH�QXPEHU�

RI�VWXGHQWV�DQG�QRUPV�DFFRUGLQJ�WR�W\SHV�RI�HGXFDWLRQDO�SURJUDPV�DQG�OHYHOV�RI�

VWXG\��6XEYHQWLRQ�FDQ�EH�LQFUHDVHG�E\�WKH�LQWHJUDWHG�FRHI¿FLHQW�LQ�FDVH�RI�YLFWRU\�

LQ�WKH�FRPSHWLWLRQ�DQG�KLJK�UHVXOWV�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�UHJLRQDO�UDQNLQJ�RI�

VFKRROV«ª��6FKRROV�FDQ�JDLQ�DGGLWLRQDO�¿QDQFLQJ�E\�WKH�PHDQV�RI�FRPSHWLWLRQ�IRU�

JUDQWV��6FKRRO�GLUHFWRU��©«DGGLWLRQDOO\�YLD�SDUWLFLSDWLRQ�LQ�IHGHUDO�DQG�UHJLRQDO�
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SURJUDPV�ZH�PD\�UHFHLYH�JUDQWV���ª��RU�©WKURXJK�WKH�SURYLVLRQ�RI�SDLG�DGGLWLRQDO�

VHUYLFHV�DQG�RWKHU�VHUYLFHV��DV�ZHOO�DV�WKURXJK�YROXQWDU\�GRQDWLRQV�DQG�HDUPDUNHG�

FRQWULEXWLRQV�IURP�SULYDWH�DQG�OHJDO�SHUVRQV«ª��KHDG�RI�HGXFDWLRQ�GHSDUWPHQW��

���&RQFOXVLRQV

7KH�UHVXOWV�GHPRQVWUDWH�WKDW�GHHSHU�LQVLJKWV�ZLWK�UHVSHFW�WR�WKH�UHVHDUFK�

SUREOHP� WDFNOLQJ� LQ� WKH� DUWLFOH� DUH� JLYHQ� E\� WKH� VFKRRO� GLUHFWRUV�� KHDGV� RI�

HGXFDWLRQDO�GHSDUWPHQWV�LQ�WKH�PXQLFLSDOLWLHV�DQG�UHJLRQ��+HDGV�RI�UXUDO�DUHDV�

DQG� SDUHQWV¶� UHSUHVHQWDWLYHV� JDYH� D� JHQHUDO� XQGHUVWDQGLQJ� RI� WKHLU� UROHV� DQG�

WDVNV� LQ� WKH� DGPLQLVWUDWLRQ� RI� VFKRRO� HGXFDWLRQ� SURFHVV�� 7KHVH� FRQFOXVLRQV�

DUH�DOVR�FRQ¿UPHG�E\�WKH�GRFXPHQW�DQDO\VLV�RI�WKH�)HGHUDO�$FWV�DQG�5HJLRQDO�

5HJXODWLRQV�RQ�HGXFDWLRQ�

±�ORZHU�UDQN�PXQLFLSDOLWLHV��XUEDQ�DQG�UXUDO�VHWWOHPHQWV��DUH�QRW�UHVSRQVLEOH�

IRU� VFKRROV�� KHQFH� RQO\� KLJKHU� UDQN�PXQLFLSDOLWLHV� �PXQLFLSDO� DUHD� DQG� XUEDQ�

GLVWULFWV��FDQ�EH�PHPEHUV�RI�VFKRRO�)2&-�LQ�5XVVLD�

±�WKH�PRVW�LPSRUWDQW�DJHQWV�GHFLVLRQ�PDNHUV�DUH�VFKRRO�GLUHFWRUV��KHDGV�

RI�HGXFDWLRQDO�GHSDUWPHQWV�LQ�WKH�PXQLFLSDOLWLHV�DQG�UHJLRQV�

±� KHDGV� RI� UXUDO� DUHDV� DQG� SDUHQWV¶� UHSUHVHQWDWLYHV� JDYH� D� JHQHUDO�

XQGHUVWDQGLQJ�RI�WKHLU�UROHV�DQG�WDVNV�LQ�WKH�DGPLQLVWUDWLRQ�RI�VFKRRO�HGXFDWLRQ�

SURFHVV�

±�WKH�)HGHUDO�/DZ�1R������©2Q�HGXFDWLRQ�LQ�WKH�5XVVLDQ�)HGHUDWLRQª�KDV�

GHOLPLWHG� SRZHUV� RI� DOO� OHYHOV� )HGHUDWLRQ�� 5HJLRQV� DQG�PXQLFLSDOLWLHV� EHWZHHQ�

WKHP�

±�HGXFDWLRQ�GHSDUWPHQWV� LQ�PXQLFLSDOLWLHV�DUH� IRXQGHUV�RI� VFKRROV�� WKH\�

GHFLGH�RQ�VFKRRO�UHRUJDQLVDWLRQ�DQG�OLTXLGDWLRQ�

±� UHJLRQDO� DXWKRULWLHV� LQ� HGXFDWLRQ�GRQ¶W� LQÀXHQFH� VFKRROV� GLUHFWO\�� WKH\�

PD\�RQO\�FDQ�UHFRPPHQG�VWUDWHJ\�DQG�SROLF\�WR�PXQLFLSDOLWLHV�

±�PXQLFLSDO�DXWKRULWLHV�FRQVLGHU�SDUHQWV¶�RSLQLRQ� LQ�RSHQLQJ�DQG�FORVLQJ�

VFKRROV�

±�VFKRROV�FRPSHWH�ZLWK�HDFK�RWKHU�EDVHG�RQ�UDQNLQJ��IRU�FKLOGUHQ��IXQGLQJ��

VRPHWLPHV�HYHQ�WHDFKHUV��

±�SDUHQWV�DUH�IUHH�WR�FKRRVH�D�VFKRRO��HYHQ�LQ�QHLJKERXULQJ�PXQLFLSDOLW\�

±�VFKRRO�GLUHFWRUV�DUH�DSSRLQWHG�E\�WKH�IRXQGHU�

±�JRYHUQLQJ�FRXQFLOV�DUH�FROOHJLDWH�ERGLHV�DW�VFKRROV�

±�WKHUH�DUH�WZR�OHJDO�IRUPV�RI�PXQLFLSDO�VFKRRO�LQ�5XVVLD�±�VWDWH��ND]HQQRH��

PXQLFLSDO� HVWDEOLVKPHQW� DQG� EXGJHWDU\� PXQLFLSDO� HVWDEOLVKPHQW� DQG� SULYDWH�

HGXFDWLRQ�HVWDEOLVKPHQWV�

±� HGXFDWLRQ� H[SHQVHV� �ODERXU� FRVWV�� WH[WERRNV�� HTXLSPHQW�� HWF��� DUH�

FRYHUHG�IURP�WKH�UHJLRQDO�EXGJHWV�EDVHG�RQ�SHU�FDSLWD�¿QDQFLQJ��EXLOGLQJ�DQG�

WHUULWRU\�PDLQWHQDQFH�±�IURP�PXQLFLSDO�EXGJHW�

±�WKHUH�DUH�QR�GLIIHUHQFHV�LQ�¿QDQFLQJ�SULYDWH�DQG�SXEOLF�VFKRROV�

±�VFKRROV�PDQDJH�WKHLU�EXGJHW�WKHPVHOYHV�
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±�WKHUH�DUH�D�ORW�RI�IHGHUDO�DQG�UHJLRQDO�JUDQWV�DQG�SURJUDPPHV�IRU�VFKRROV�

±�WKHUH�LV�QR�FRRSHUDWLRQ�RI�PXQLFLSDOLWLHV�LQ�VFKRRO�VHUYLFH�SURYLVLRQ�

±�PXQLFLSDOLWLHV�KDYH�VFKRRO�GLVWULFWV�ZLWK�EDVLF�VFKRROV�DV� WHFKQRORJLFDO�

DQG�UHVRXUFH�FHQWUHV�

6RPH� LQWHUYLHZ� UHVXOWV� DUH�D�PDWWHU�RI� IXWXUH�GLVFXVVLRQV�� WKH\�DUH�QRW�

OLPLWHG�E\�)2&-�IHDWXUHV�GHVFULEHG� LQ�WKLV�SDSHU��)RU�H[DPSOH��)2&-�HFRQRPLF�

UHTXLUHPHQWV� XQGHU� WKH�5XVVLDQ� VFKRRO� HGXFDWLRQ� VHFWRU¶V� FRQGLWLRQV�PXVW� EH�

GHYHORSHG� IXUWKHU�� 7KH� DXWKRU� KDVQ¶W� HODERUDWHG� WKURXJK� WKH� LQWHUYLHZV� VXFK�

DVSHFWV�DV�)2&-�SURGXFWLRQ�FRQGLWLRQV� LQ�5XVVLD��)2&-�SRVVLEOH�PDUNHW� IRUPV��

IDFWRU�SULFHV��VSHFLDO�UHVWULFWLRQV�ZKLFK�DUH�UHODWHG�WR�)2&-�LQSXWV�DQG�RXWSXWV�

�H�J��� HPSOR\PHQW� FRQHV�� TXDOLW\� FRQGLWLRQV�� UHJLRQDO� PRELOLW\� RI� VWDII�� DQG�

WUDQVSRUWDWLRQ� UHTXLUHPHQWV��� ORFDWLRQ� RI� )2&-V�� GHPDQG� ULVNV�� IDFWRU� SULFH�

FKDQJHV��FKDQJHV�LQ�WHFKQLTXHV��HWF�

5HIHUHQFHV

��� &KHERWDUHYD� 0��� )ULHGULFK� 3��

0LFURHFRQRPLF� 0RGHOV� RI� )XQFWLRQDO�

2YHUODSSLQJ� &RPSHWLQJ� -XULVGLFWLRQV�

�)2&-V���(VWRQLDQ�'LVFXVVLRQV�RQ�(FRQRPLF�
3ROLF\��������LVVXH����YRO������SS��������

��� (FNDUGW�0���*ULWVFK�0��*RYHUQDQFH�RI�

FURVV�ERUGHU� UHJLRQDO� FRRSHUDWLRQ� E\� WKH�

(*7&�±�$Q�H[SORUDWLYH�DQDO\VLV�ZLWK�D�IRFXV�

RQ� +XQJDULDQ� (*7&V�� 3XEOLF� *RYHUQDQFH�
-RXUQDO�IRU�3XEOLF�DQG�1RQ�3UR¿W�6HUYLFHV��
������YRO�����������SS����������

��� )LQN� $�� 7KH� +DQVHDWLF� /HDJXH� DQG�

WKH� &RQFHSW� RI� )XQFWLRQDO� 2YHUODSSLQJ�

&RPSHWLQJ�-XULVGLFWLRQV��.\NORV��������YRO��
����QR�����SS����������

��� )UH\� %�6�� )XQFWLRQDO�� 2YHUODSSLQJ��

&RPSHWLQJ� -XULVGLFWLRQV�� 5HGUDZLQJ� WKH�

*HRJUDSKLF� %RUGHUV� RI� $GPLQLVWUDWLRQ�

(XURSHDQ� -RXUQDO� RI� /DZ� 5HIRUP�� ������
��������SS����������

��� )UH\� %�6��� (LFKHQEHUJHU� 5�� ��������

)2&-�� &RPSHWLWLYH� *RYHUQPHQWV� IRU�

(XURSH�� ,QWHUQDWLRQDO� 5HYLHZ� RI� /DZ� DQG�
(FRQRPLFV��������YRO������QR�����SS������
����

��� )UH\� %�6��� (LFKHQEHUJHU� 5�� ��������

)2&-�� &UHDWLQJ� D� 6LQJOH� (XURSHDQ�
0DUNHW� IRU� *RYHUQPHQWV�� &RQVWLWXWLRQDO�
/DZ� DQG� (FRQRPLFV� RI� WKH� (XURSHDQ�
8QLRQ�� $OGHUVKRW�� (QJODQG�� (GZDUG� (OJDU�
3XEOLVKLQJ��������SS����������

��� )UH\�%�6���(LFKHQEHUJHU�5��&RPSHWLWLRQ�
DPRQJ� -XULVGLFWLRQV�� 7KH� ,GHD� RI� )2&-��
&RPSHWLWLRQ� DPRQJ� ,QVWLWXWLRQV�� /RQGRQ��
0DFPLOODQ��������SS�����������

��� )UH\�%�6���(LFKHQEHUJHU�5��'HPRFUDWLF�

*RYHUQDQFH�IRU�D�*OREDOL]HG�:RUOG���.\NORV��
������YRO������QR�����SS����������

��� )UH\�%�6���(LFKHQEHUJHU�5��)XQFWLRQDO��

2YHUODSSLQJ� DQG� &RPSHWLQJ� -XULVGLFWLRQV�

�)2&-���D�&RPSOHPHQW�DQG�$OWHUQDWLYH� WR�

7RGD\¶V� )HGHUDOLVP�� +DQGERRN� RI� )LVFDO�
)HGHUDOLVP��������SS����������

����� )UH\� %�6��� (LFKHQEHUJHU� 5�� 7KH�
1HZ� 'HPRFUDWLF� )HGHUDOLVP� IRU� (XURSH��
)XQFWLRQDO� 2YHUODSSLQJ� DQG� &RPSHWLQJ�
-XULVGLFWLRQV�� &KHOWHQKDP�� 8.�� (GZDUG�
(OJDU�������

����� )ULHGULFK� 3��� &KHERWDUHYD� 0��

�������� 2SWLRQV� IRU� $SSO\LQJ� )XQFWLRQDO�
2YHUODSSLQJ� &RPSHWLQJ� -XULVGLFWLRQV�
�)2&-V�� IRU� 0XQLFLSDO� &RRSHUDWLRQ� LQ�
5XVVLD�� 3XEOLF� 6HFWRU� (QWUHSUHQHXUVKLS�
DQG�WKH�,QWHJUDWLRQ�RI�,QQRYDWLYH�%XVLQHVV�
0RGHOV��+HUVKH\�3$��86$��,*,�*OREDO��������
SS���������

�����)ULHGULFK�3���(FNDUGW�0��3XEOLF�6HFWRU�
LQ� 7UDQVLWLRQ�� 7DUWX�� 8QLYHUVLW\� RI� 7DUWX�
3UHVV�������

����� )ULHGULFK� 3��� 3RSHVFX� $�0�� FOCJ 

DV� LQVWLWXWLRQ� IRU� SRSXODWLRQ� SROLF\�� 1HZ�
PHPEHUV� ±� QHZ� FKDOOHQJHV� IRU� WKH�
(XURSHDQ� UHJLRQDO� GHYHORSPHQW� SROLF\��
:DUVDZ�� 3ROLVK� $FDGHP\� RI� 6FLHQFHV��

������SS����������

����� )ULHGULFK� 3��� 5HLOMDQ� -�� ������� FOCJ 

DV�PRGHO�IRU�¿QDQFLQJ�WKH�(VWRQLDQ�JHQHUDO�
(GXFDWLRQ�� $YDLODEOH� DW�� KWWSV���JRR�JO�
;$:�)���DFFHVVHG��2FWREHU�������

�����)ULHGULFK�3���8NUDLQVNL�.��4XDQJRV�DV�

D� WRRO� RI� SXEOLF�PDQDJHPHQW� WR� SURPRWH�

SXEOLF� VHFWRU� HQWUHSUHQHXUVKLS�� =HLWVFKULIW�
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I�U� |IIHQWOLFKH� XQG� JHPHLQZLUWVFKDIWOLFKH�
8QWHUQHKPHQ��������QR������SS��������

����� *XWQLNRYD� <H�� è�� ,QWHU�PXQLFLSDO�

FRRSHUDWLRQ� DV� D� IDFWRU� SURPRWLQJ� WKH�

HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW��

(FRQRPLF�DQG�VRFLDO�FKDQJHV��IDFWV��WUHQGV��
IRUHFDVW��������QR����������SS�����������

����� /LVNLQVN\� PXQLFLSDO� DUHD� RI¿FLDO�

ZHESDJH�� $YDLODEOH� DW�� KWWSV���JRR�JO�

VM%-�1��DFFHVVHG��0DUFK�������

����� 0D\ULQJ� 3�� 4XDOLWDWLYH� FRQWHQW�
DQDO\VLV�� WKHRUHWLFDO� IRXQGDWLRQ�� EDVLF�
SURFHGXUHV� DQG� VRIWZDUH� VROXWLRQ��
.ODJHQIXUW��������$YDLODEOH�DW��KWWSV���JRR�

JO�V/I+9���DFFHVVHG��0DUFK�������

����� 5XVVLDQ� )HGHUDWLRQ� )HGHUDO� 6WDWH�

6WDWLVWLFV�6HUYLFH��$YDLODEOH�DW��KWWSV���JRR�

JO�Y�4QQ=��DFFHVVHG��0DUFK�������

����� 6KDQQRQ� 6��� +VLHK� +��)�� 7KUHH�

$SSURDFKHV�WR�4XDOLWDWLYH�&RQWHQW�$QDO\VLV��

4XDOLWDWLYH�KHDOWK�UHVHDUFK��������YRO������
QR�����SS������������

����� 6KDZ� 6�� +LVWRU\� RI� HGXFDWLRQ��
3URIHVVLRQDO� VWXGLHV� LQ�SULPDU\�HGXFDWLRQ��
/RV�$QJHOHV�� /RQGRQ�� 1HZ� 'HOKL��

6LQJDSRUH��:DVKLQJWRQ�'&��6$*(�������

����� 6PLWK� '�� )XQFWLRQDO�� 2YHUODSSLQJ��
&RPSHWLQJ� -XULVGLFWLRQV� DPRQJ�
)UDFWLRQDOL]HG� $JHQWV�� 0HGLHYDO� 6SDLQ��
6651�(OHFWURQLF�-RXUQDO��������$YDLODEOH�DW��

KWWSV���JRR�JO�GLE5L�� �DFFHVVHG�� 2FWREHU�

������

����� 6WHLQHU� 5�� 7KH� FDXVHV�� VSUHDG� DQG�

HIIHFWV� RI� LQWHUPXQLFLSDO� FRRSHUDWLRQ� DQG�

PXQLFLSDO� PHUJHUV� LQ� 6ZLW]HUODQG�� 3XEOLF�
0DQDJHPHQW�5HYLHZ�� ������YRO�����QR�����
SS����������

����� 7H[DV� 6HQDWH� 5HVHDUFK� &HQWHU��

,QYLVLEOH� *RYHUQPHQW�� 6SHFLDO� 3XUSRVH�

'LVWULFWV� LQ� 7H[DV�� ������ $YDLODEOH� DW��

KWWSV���JRR�JO�<S-[=)� �DFFHVVHG�� -XQH�

������

����� %XWRYD� 7�9��� 3XKRYD� 0�0���

6+&+XNLQ� ,�$�� 3UREOHP\� L� SHUVSHNWLY\�

VWDQRYOHQL\D� LQVWLWXWD�PH]KPXQLFLSDO¶QRJR�

VRWUXGQLFKHVWYD� Y� 5RVVLL� >3UREOHPV� DQG�

SURVSHFWV� IRUPDWLRQ� RI� WKH� LQVWLWXWH� RI�

LQWHU�PXQLFLSDO� FRRSHUDWLRQ� LQ� 5XVVLD@�

8SUDYOHQFKHVNLH�QDXNL��������QR��������SS��
������,Q�5XVV��

�����%XWRYD�7�9���6PLUQRYD�$�$���0LORYLGR�

YD�1�$��0H]KPXQLFLSDO¶QRH�VRWUXGQLFKHVWYR�

NDN� RVQRYD� REHVSHFKHQL\D� XVWRMFKLYRVWL�

UHJLRQD� >,QWHUPXQLFLSDO� FRRSHUDWLRQ� DV�

D� EDVLV� IRU� HQVXULQJ� WKH� VWDELOLW\� RI� WKH�

UHJLRQ@��8SUDYOHQFKHVNLH�QDXNL�� ������QR��
�������SS���������,Q�5XVV��

����� 9ODVRYD� 1�<8��� ']KHN� /�1��

3HUVSHNWLY\� UD]YLWL\D� PH]KPXQLFLSDO¶QRJR�

VRWUXGQLFKHVWYD� Y� VXE¶HNWDK� 5)�

>3HUVSHFWLYHV� RI� GHYHORSPHQW� RI�

LQWHUPXQLFLSDO� &RRSHUDWLRQ� LQ� 6XEMHFWV�

RI� WKH� 5XVVLDQ� )HGHUDWLRQ@�� 9RSURV\�
XSUDYOHQL\D�� ������ QR�� ��� SS�� ������� �,Q�
5XVV��

����� *ULFHQNR� (�9�� 3RQ\DWLH� L� FHOL� PH]K�

PXQLFLSDO¶QRJR� VRWUXGQLFKHVWYD� >&RQ�

FHSW� DQG� REMHFWLYHV� RI� LQWHUPXQLFLSDO� FR�

RSHUDWLRQ@�� .RQVXO¶WDFLRQQD\D� VOX]KED��
������QR�����SS����������,Q�5XVV��

����� ,ULVNLQD� 2�9�� 6RYUHPHQQ\H� IRUP\�

XSUDYOHQL\D� PH]KPXQLFLSDO¶Q\P� VR�WUXG�

QLFKHVWYRP�Y�5RVVLMVNRM�)HGHUDFLL�>0RGHUQ�

IRUPV� RI� PDQDJHPHQW� RI� LQWHUPXQLFLSDO�

FRRSHUDWLRQ� LQ� WKH� 5XVVLDQ� )HGHUDWLRQ@��

,]YHVWL\D� 6DUDWRYVNRJR� XQLYHUVLWHWD�� 6HU��
6RFLRORJL\D��3ROLWRORJL\D��������QR����������
SS����������,Q�5XVV��

����� /DG\JLQ� 9�9�� 9R]PR]KQRVWL�

VR]GDQL\D� PXQLFLSDO¶QRJR� EL]QHV� ±�

LQNXEDWRUD� V� LVSRO¶]RYDQLHP�PHNKDQL]PRY�

PH]KPXQLFLSDO¶QRM� NRRSHUDFLL� >7KH�

SRVVLELOLWLHV� RI� FUHDWLQJ� D� PXQLFLSDO�

EXVLQHVV� ±� LQFXEDWRU� XVLQJ� LQWHUPXQLFLSDO�

FRRSHUDWLRQ@��9RSURV\�JRVXGDUVWYHQQRJR� L�
PXQLFLSDO¶QRJR� XSUDYOHQL\D�� ������ QR�� ���
SS����������,Q�5XVV��

����� 0DUNYDUW� (�� 0H]KPXQLFLSDO¶QD\D�

KR]\DMVWYHQQD\D� NRRSHUDFL\D� NDN� LQ�

VWUXPHQW�SRY\VKHQL\D�PXQLFLSDO¶Q\K�XVOXJ�

>,QWHUPXQLFLSDO� HFRQRPLF� FRRSHUDWLRQ� DV�

WRRO� IRU� LPSURYLQJ� PXQLFLSDO� VHUYLFHV@��

)HGHUDOL]P�� ������ QR�� ��� SS�� ������� �,Q�
5XVV��

�����8UPDQRY�'�9��,QVWLWXFLRQDO¶Q\H�EDU¶HU\�

IRUPLURYDQL\D� L� UD]YLWL\D� PHNKDQL]PRY�

PH]KPXQLFLSDO¶QRJR� VRWUXGQLFKHVWYD� Y�

5RVVLL� >,QVWLWXWLRQDO� EDUULHUV� WR� IRUPDWLRQ�

DQG� GHYHORSPHQW� PHFKDQLVPV� RI�

LQWHUPXQLFLSDO� FRRSHUDWLRQ� LQ� 5XVVLD@��

5HJLRQDO¶Q\H� LVVOHGRYDQL\D�� ������ QR�� ���
SS������������,Q�5XVV��
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��� &KHERWDUHYD� 0��� )ULHGULFK� 3�� 0LFUR�

HFRQRPLF�0RGHOV�RI�)XQFWLRQDO�2YHUODSSLQJ�

&RPSHWLQJ� -XULVGLFWLRQV� �)2&-V�� ���

(VWRQLDQ� 'LVFXVVLRQV� RQ� (FRQRPLF� 3ROLF\��
������LVVXH����YRO������SS��������

��� (FNDUGW�0���*ULWVFK�0��*RYHUQDQFH�RI�



 7 (103) 2018    127

FURVV�ERUGHU� UHJLRQDO� FRRSHUDWLRQ� E\� WKH�

(*7&�±�$Q�H[SORUDWLYH�DQDO\VLV�ZLWK�D�IRFXV�

RQ�+XQJDULDQ�(*7&V����3XEOLF�*RYHUQDQFH�
-RXUQDO�IRU�3XEOLF�DQG�1RQ�3UR¿W�6HUYLFHV��
������YRO�����������SS����������

��� )LQN� $�� 7KH� +DQVHDWLF� /HDJXH� DQG�

WKH� &RQFHSW� RI� )XQFWLRQDO� 2YHUODSSLQJ�

&RPSHWLQJ� -XULVGLFWLRQV� ��� .\NORV�� ������
YRO������QR�����SS����������

��� )UH\� %�6�� )XQFWLRQDO�� 2YHUODSSLQJ��

&RPSHWLQJ� -XULVGLFWLRQV�� 5HGUDZLQJ� WKH�

*HRJUDSKLF� %RUGHUV� RI� $GPLQLVWUDWLRQ� ���

(XURSHDQ� -RXUQDO� RI� /DZ� 5HIRUP�� ������
��������SS����������

��� )UH\� %�6��� (LFKHQEHUJHU� 5�� ��������

)2&-�� &RPSHWLWLYH� *RYHUQPHQWV� IRU�

(XURSH����,QWHUQDWLRQDO�5HYLHZ�RI�/DZ�DQG�
(FRQRPLFV��������YRO������QR�����SS������
����

��� )UH\� %�6��� (LFKHQEHUJHU� 5�� ��������

)2&-�� &UHDWLQJ� D� 6LQJOH� (XURSHDQ�
0DUNHW� IRU� *RYHUQPHQWV�� &RQVWLWXWLRQDO�
/DZ� DQG� (FRQRPLFV� RI� WKH� (XURSHDQ�
8QLRQ�� $OGHUVKRW�� (QJODQG�� (GZDUG� (OJDU�
3XEOLVKLQJ��������SS����������

��� )UH\�%�6���(LFKHQEHUJHU�5��&RPSHWLWLRQ�
DPRQJ� -XULVGLFWLRQV�� 7KH� ,GHD� RI� )2&-��
&RPSHWLWLRQ� DPRQJ� ,QVWLWXWLRQV�� /RQGRQ��
0DFPLOODQ��������SS�����������

��� )UH\�%�6���(LFKHQEHUJHU�5��'HPRFUDWLF�

*RYHUQDQFH� IRU� D� *OREDOL]HG� :RUOG� ���

.\NORV��������YRO������QR�����SS����������

��� )UH\�%�6���(LFKHQEHUJHU�5��)XQFWLRQDO��

2YHUODSSLQJ� DQG� &RPSHWLQJ� -XULVGLFWLRQV�

�)2&-���D�&RPSOHPHQW�DQG�$OWHUQDWLYH� WR�

7RGD\¶V� )HGHUDOLVP� ��� +DQGERRN� RI� )LVFDO�
)HGHUDOLVP��������SS����������

����� )UH\� %�6��� (LFKHQEHUJHU� 5�� 7KH�
1HZ� 'HPRFUDWLF� )HGHUDOLVP� IRU� (XURSH��
)XQFWLRQDO� 2YHUODSSLQJ� DQG� &RPSHWLQJ�
-XULVGLFWLRQV�� &KHOWHQKDP�� 8.�� (GZDUG�
(OJDU�������

����� )ULHGULFK� 3��� &KHERWDUHYD� 0��

�������� 2SWLRQV� IRU� $SSO\LQJ� )XQFWLRQDO�
2YHUODSSLQJ� &RPSHWLQJ� -XULVGLFWLRQV�
�)2&-V�� IRU� 0XQLFLSDO� &RRSHUDWLRQ� LQ�
5XVVLD�� 3XEOLF� 6HFWRU� (QWUHSUHQHXUVKLS�
DQG�WKH�,QWHJUDWLRQ�RI�,QQRYDWLYH�%XVLQHVV�
0RGHOV��+HUVKH\�3$��86$��,*,�*OREDO��������
SS���������

�����)ULHGULFK�3���(FNDUGW�0��3XEOLF�6HFWRU�
LQ� 7UDQVLWLRQ�� 7DUWX�� 8QLYHUVLW\� RI� 7DUWX�
3UHVV�������

����� )ULHGULFK� 3��� 3RSHVFX� $�0�� FOCJ 

DV� LQVWLWXWLRQ� IRU� SRSXODWLRQ� SROLF\�� 1HZ�
PHPEHUV� ±� QHZ� FKDOOHQJHV� IRU� WKH�
(XURSHDQ� UHJLRQDO� GHYHORSPHQW� SROLF\��
:DUVDZ�� 3ROLVK� $FDGHP\� RI� 6FLHQFHV��

������SS����������

����� )ULHGULFK� 3��� 5HLOMDQ� -�� ������� FOCJ 

DV�PRGHO�IRU�¿QDQFLQJ�WKH�(VWRQLDQ�JHQHUDO�
(GXFDWLRQ�� $YDLODEOH� DW�� KWWSV���JRR�JO�
;$:�)���DFFHVVHG��2FWREHU�������

�����)ULHGULFK�3���8NUDLQVNL�.��4XDQJRV�DV�

D� WRRO� RI� SXEOLF�PDQDJHPHQW� WR� SURPRWH�

SXEOLF�VHFWRU�HQWUHSUHQHXUVKLS����=HLWVFKULIW�
I�U� |IIHQWOLFKH� XQG� JHPHLQZLUWVFKDIWOLFKH�
8QWHUQHKPHQ��������QR������SS��������

����� *XWQLNRYD� <H�� è�� ,QWHU�PXQLFLSDO�

FRRSHUDWLRQ� DV� D� IDFWRU� SURPRWLQJ� WKH�

HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW� ���

(FRQRPLF�DQG�VRFLDO�FKDQJHV��IDFWV��WUHQGV��
IRUHFDVW��������QR����������SS�����������

����� /LVNLQVN\� PXQLFLSDO� DUHD� RI¿FLDO�

ZHESDJH�� $YDLODEOH� DW�� KWWSV���JRR�JO�

VM%-�1��DFFHVVHG��0DUFK�������

����� 0D\ULQJ� 3�� 4XDOLWDWLYH� FRQWHQW�
DQDO\VLV�� WKHRUHWLFDO� IRXQGDWLRQ�� EDVLF�
SURFHGXUHV� DQG� VRIWZDUH� VROXWLRQ��
.ODJHQIXUW��������$YDLODEOH�DW��KWWSV���JRR�

JO�V/I+9���DFFHVVHG��0DUFK�������

����� 5XVVLDQ� )HGHUDWLRQ� )HGHUDO� 6WDWH�

6WDWLVWLFV�6HUYLFH��$YDLODEOH�DW��KWWSV���JRR�

JO�Y�4QQ=��DFFHVVHG��0DUFK�������

����� 6KDQQRQ� 6��� +VLHK� +��)�� 7KUHH�

$SSURDFKHV�WR�4XDOLWDWLYH�&RQWHQW�$QDO\VLV�

���4XDOLWDWLYH� KHDOWK� UHVHDUFK�� ������ YRO��
����QR�����SS������������

����� 6KDZ� 6�� +LVWRU\� RI� HGXFDWLRQ��
3URIHVVLRQDO� VWXGLHV� LQ�SULPDU\�HGXFDWLRQ��
/RV�$QJHOHV�� /RQGRQ�� 1HZ� 'HOKL��

6LQJDSRUH��:DVKLQJWRQ�'&��6$*(�������

����� 6PLWK� '�� )XQFWLRQDO�� 2YHUODSSLQJ��
&RPSHWLQJ� -XULVGLFWLRQV� DPRQJ�
)UDFWLRQDOL]HG� $JHQWV�� 0HGLHYDO� 6SDLQ��
6651�(OHFWURQLF�-RXUQDO��������$YDLODEOH�DW��

KWWSV���JRR�JO�GLE5L�� �DFFHVVHG�� 2FWREHU�

������

����� 6WHLQHU� 5�� 7KH� FDXVHV�� VSUHDG� DQG�

HIIHFWV� RI� LQWHUPXQLFLSDO� FRRSHUDWLRQ� DQG�

PXQLFLSDO�PHUJHUV�LQ�6ZLW]HUODQG����3XEOLF�
0DQDJHPHQW�5HYLHZ�� ������YRO�����QR�����
SS����������

����� 7H[DV� 6HQDWH� 5HVHDUFK� &HQWHU��

,QYLVLEOH� *RYHUQPHQW�� 6SHFLDO� 3XUSRVH�

'LVWULFWV� LQ� 7H[DV�� ������ $YDLODEOH� DW��



128� � �����ùöêøíôíõõè���òöõöôðòè��÷øöéóíô��ð�øí�íõð��

KWWSV���JRR�JO�<S-[=)� �DFFHVVHG�� -XQH�

������

����� é���
�� ú�ê��� ÷���
�� ô�ô��� ��� 
����ð�è��÷��	�
�#����
���
���
#� ����
��
�
��'� ���������� �
����������$���
������������
��
��
�ø���������û���
�
��
�
���
��������������QR����������������

�����é���
��ú�ê���ù�����
��è�è���ô���
��
��
��õ�è��ô
����������$��
����������
�
��
����������
���	
��
�
��'���������

������
���������û���
�
��
���
��������
������QR������������������

�����ê����
��õ�����ì�
��ó�õ��÷
���
��
��
#� ���
���'� �
����������$����� ���
�������
��
��
���	"
�����øü����ê�����#�
����
�
��'��������QR��������������

����� ë���
���� í�ê�� ÷��'��
� �� �
���
�
����������$����� ���������
��
�� ���
ò�����$��������'�����	���������QR������
���������

�����ð��������ö�ê�� ù�
�
�
��#
�����

�#� ����
�
��'��
����������$�#�� ���
�������
��
���
�ø����������ü
�
������
���ð�

���'�ù�����
���������

����
����
ù
��'��ù��������'��÷���������'��������
��������
#����������������

�����ó��#���� ê�ê�� ê����������� ������
��'����������$�����	���
������	������
�������$��
���
���
�������
��
������
�����$��������
���������ê�����#������
�����

������ �����������$����� ����
�
�
��'��������QR���������������

����� ô���
���� ��� ô
����������$��'�
���'���

���'� ����
����'� ���� �������
�
�����
# 
��'�%��
���
��������
���
���
�
��'� ���������$�#�� ������ ���ü
�
�
��������������QR���������������

����� û�����
� ì�ê�� ð������������$�#
�
	��$
�#��������
���'������
���'��
�
�������
��
����������$��������������
�
��
��
�ø���������ø
������$�#
�����
�
��
���'��������QR�����������������


