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I)etcrminants ol'Capit:rl Structure : Casc of Pro;rertv an(l llcltl
Flstatc Companics Listcd in Indonesian Stock llrcharrge (ll)X.1
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\ l)s lnlcl

'l his:tLrtlr in\r'\lr!lrtr'\ thL irrrplrtl rrl lltu rrrrilrhlcs: lrrnLilrilrlr. prrrlitlilrilrtr (RO,\) ljrl
1.lIt)\\ lh lsrr)\\ih). lil.ttt 'rzc ('iztt. (()rl)r)l]rl( Irrr |lrlt t('ll{r iUr!l (jlrr(l (,,r1)(,rirlf (lor\,rrrtrrr'r
(C(lC) on the cxpilal \lnrelLIc ol \r'rloI l)rol)e \ irnd r('irl cslirl(' in lnrlorL sIrn Stor-k i:r.lrlrrrr.'
(lDX) fiotn 1008 l0ll.'l he pt4rLrlirtiol ol ll'rc lral)'sir, iLlt'ull propcltl irrrl r(lrl uslltr'\ lr\l('il rr
Indonesian Stock Exchangc (lDX) cluring 2008-2014. thcre wcrc totalll 52 eornpirnies. t-lsirrg

pLrlposive sanrplir.tg r)lctlrod. thc srurples rrt lhc slu(l\ lrre l(r conprrnics 'l'ht lcsrrlt ,.,1 tlr,.

analysis showed that tangihilitv llrnr.!.llorvllr ancl Gtxrd (lo[)ur.ile fiolr.r-nancr (G(](l) l)ld
Itlsitll\( sr.!rirll!lurl (nr llt! !lrl)rlirl \lr{rrlLrt\'. ()n tlrr ()lhct stLlt. lltttr \l/r'(si,/() hlt\ \ll\}n
Prr:tlivc sirtrtlrcurl \)r) lhe !ilpllill \lfLr(llrrr'. liinitlly. Plrrlrtlrhrlrlv (liO1\) lllrrl eorJX)rllr lil\ r,rl(
(C'l R)wirs not si!. ilicirl)l on the cirpilirl \lnrutrrr!'.

Krvrvortls: Tun;ribilitv. Prolitrr[rilitt (llO,\). Firnr tr()\\,llr (rrro\\lh). I:irrrr .,izr r'ize,
CorPo[llc tax r-atc' (C'-l'll ). rrntl Cood L-or.l]orirt!' go!L-rnane r ((l('(il

l lntruduction
'l hr' eulrillrl slructura or lt,rrr lhe lirrt's rrtltslrrtents lL|e lrDirttr,cLl slill l)r'r\)l r'\ on( \)l l]r( lt \,\l
conIr()\(r\iirI r\\u( \ in linrrrrt,,' Sinit'lhL \lrrtlrrrlrlrni ilrrl )lrll(f \ lrintlnrrrrl, l,.rl,t f II!.ri\ .l-lrr,r' :Li:

pctlr'il tllirtkr't !orlrlllr()rl\ \\lill lrrrllll\'.\ irrl)ilril{( \ | 
I 

r 
I 

) ( , r I r l r r r I I r \ . .r iruJrrl)r l Lrl llir'Lr i.' 1,,,, i,.,r,

strclt as irgcnev c(ls1s. litxcs. lrnrl irrlilrrnittirrrt lisvnlntclri!'s.
Kint rtncl Sot.'rtsctt ir KLtInilti (l(Xl7)(\plilin lhirl lhr e()rrl)ilnies rrlrL,re rhlrrcs lUr',^,,rr..'.1 lrr

i)o\\,.'r rl Ilrr'[ 'l]lrtts rrrI I\,1 rr. l)]irrr'!l (;.lu.i (L irl . il0()a) irr)rl l)trrrr lrILl l)l.iur (l()O,), ril ,,r! liLrrl
\ttuit(\l ll)ill lltr't,.' is lt tt,. lrrlirr' rttllLtr'tt,.( l!( l\\!r'n llr( lilrrrl)rlil\ ,;l lltc rrrrrPlrrt\ \ uirl)riirl 'lrLr!trr\-l 

.ingrbilrLi \llL)!\\ tl)!' iIr()llnl L]l l)r()l)('fl\ ,)\\r)f(l b\ llr( !\)rrl)iirt\ tl)ltl ,.irrr br'rrseal lL. lr r]r!irr\ \)l

iLttJ Gut\()\. l0l0: Ilurlrs lrttrl l{urir- l9()1. rtrtrl ZiLrt cl itl.. l0ll) un lh( ()tlir'f lurrtLl .r1r1,rorr lirtrl
lunsibilrl\ gr\!'\ posili\c slltcl on thr'c;rIrtrrl \lruclurr-.'l'hc highcl the lrssr'l: lhlrt cun lrt l)l((l!c'l .r.
col]ltlcIirl. llre tllsicr-!0r]rpi[]ic\ lLr .uel (l(lrl !()trl)ilr(rl l() lllL ollc\ riltrrlr ,1,, rol i[rrr' t]r. ,r r,l ,,

lclirticln
Kuu)|rlr (.lO()lr lll.ll \lrl(' I,|!'JrI.riiIIrI' .i(), \ ll,)l :rllr'\I llri iLrLrrl,r!rr \ ..rl,rli.l \rLl!.1rr ! irt l!

Llrtc!lrLrr,rl ir lr(ltilti\! L ( l i r I l , ) r r \ i I r I 
r (;lll.l iLl I t rllr/ ). i ,o\\it j.irr),1 \lrrllrllr \\.1'li li - I., Iri 5ll,,l

rl()()l). ('ll(rr tl0l5t. l)e;rrr ill)(l l)('ir11 L]()i)(./r lrir\r rrL)t(!l tl]lt( IrroIrt.rbiIiIr lr.L\ .L tii'-tLli\r .ll. !

.ill)lllil \lltletllrc. lhi\ r)]elln\ tl[rt titc ]trr:ltLr tlrt lcrel Lr1 Prirlrl.ihrrrtr Il llr( .,)llil).|,\. l,,r .r,.,llrI . ..



Ittttrrttttirttutl Rt.rtun-lt Jotttuul ttl l:trtrttttt tuttl I :- l t ) | t t ) t t t i | : lt tuc l.ll t)( ) llt t \

!'i[olrli]\ rn litlrlrttet. \\ hrlt Srrtrirtt irr(l llLlr) tl()l.iriL (l \llrtrlltrll)ir (lOl-lr \rL.!!( t.rl llllll I 
i , L , i I I I r r I I r I \

hirs lt |rrsitilc rrllttt'l]rt' rrI tlr,.' elrPillr] \lr'1r\'lrrr( lll| lrulrtr Ir,rlrttrbilit\ ()l ll]\' fo tl)irr)\ llt,. lli'tlrr'r
lcrr'l ,'t Llcbt urllrlr,,'l llr,,rr I'rr.rrrr.... \li.rl.r\'r,

Stl\llnt() ll{)llt ltrtrl (irll (]t irl. Ll(X}()r lurrl r,rl tllul llr(r. r\ l() rl,rrlrtrinl rrillLlil.r' ,}1 lll..
eollll)lrl1\'s {Io\\lh in thr fitl)rlirl \lrLr!llIf ll)f f,)r)]l)ilr)\ s ltrlit {rrrrrllr rill('\ (l\) rol trlIlrrs Lr'e lr ]tr',lr

lrrtrPoIli0n i)t drl)l to rnccl lh(' lu1l(lint r(!llirrm('nls rrl lhe errrrrPlrr\ (iill irrrtl \ilrthtrr (]0ll)fr)LIril ir

Ir\a f\lr|rll ltrnrl' riill nrirl\( lhr\ i',IrIi[r\ l\, ]llr\( \Lrtii.ictrt irrlrrrlrl ltr\l\ lr) lit)illr\( tl. ,r$ lr

ol)r'firll()ll\ ltt lltt ttterirtlirtt. ll,r:srtrr lrttrl .\lr rlO ll r. \rrl\u irr!i llLr,, lOl.r). l)L'lrli lrrr.l l).,'r rL-\r1r'
Ch('r..1( tl0l5 ). lrrrrl N'lrrrgiLrtillr (10 l-l )l()un(l tlrirl tlrr'r(' is lL p,rsilire irrlltrtrr,.L l)cl\\(('l Il)( gt1l\\llt ut
Iirnr. ir t]re ailllitlll slruclur(.

Cill cl iil. (-2009). \lulilrnti (l{)10r. Su\iint() (lol l). Clill .rnrl }lrrthrrl rl(ll ll. ,/-rrr' (l .rl. {l{rl lr
SinrirLr lnil LiLru (l0l-1). l)carr and l)crrlr i)()091. ('hL,n..l(l (lol5)irn(l S\r'l(lr rl()ll)r'llrhL)ri,ri rlr,l
thcrc is ir positivc inflLrence htlrvccn firrn sizc rrt llre elrl)itlrl strrrulurc. I'he sizL ol lht- eonrp;lrr riill lrr.

!\l!l iL llrl(lrl! ri lrl!'irr,\ lli,Ll l.rr.:. ,, iril .rl.ir lL' ,i 1,, ,'L 'r t.rllL'r ,lL : \l llr, \rrrr.' lrrr. ll
Ul)l)rIo0 r)l t]lL r('\(irrLllLr\ \U!ll lr\.llrr ,rr\l l.|ll,r r.l(ll{ir. ll()..,rlll ,,rrLl \lr r-){i -l r. hurtL ,lr,t (i,,,i lt'.
(l0l.l) llld NllLrglr|cthrr (l0l.lt rcrcirlLrl rtrr sller'l ol lrrrtt sizt ol llr( \iLl)llirl \lrLra'tul( lir\' rrL.r. , I

nritrasclr)ert in rrliking lirrrLlirrg policr is lturi Io n)irinliz!'llrc !uil ()l lirDtls. lh(rr l l r r' l l r I ir r.' : : r r . r 1 l

!\'Irl)lll)ic\ \ill hurc ttrr cllt'e1 ()ll tllc \r/L r,l lllr rlL'lrt l.'\c] ()l lllc (()llrl)lu]\
(lill et ti1. tl(X)9t irr llr,.rr teselrrr'lr \)r cotlll)lur(\ in tlr,. l rrrlcrl Stirte\ Ir)uI(l llrirl t])r' ('rrl)()liLlr'

Ilrr I(rLlL t('-l'lt)rirr's pLr'itir, r'lli'fl (,ii LltL r'rrpilrrl \lrr.1ur. Ilr('v rr)rrr'IiI(I((I llrrrl lltt'itillr t II( rrill
ll]lrlir'!r)r)llllu)i!\ r'l(\lll( l{) lll. lr-re L ,,1 llr, lr ,l.l,l \rlll ll)r lr|lLr)()\r' ()l llL\ i\ir.]r)rl (,ill ;r r,l \llrll1lL
(lOl l r l()unrl lhill tllcre i\ ir rlr':tiilr\L' r(l.llr()n.hrl l.t'lrrr'.n th,. !.,1)rllrl \Lru(lulr ( lR \\ lrrlL' il.r'l,rl,r r,,

tlOl lt rrrrr,l \llrrglrr,.tlrlr (lOl-lt lorrnd tlrirl ( ll( hir\ lr\) (lleet ur tlr( rirl)rlirl \lnretur!.
(i)r'l)()r'irl( !r)\'(.'flllrlf( rcli'rs lo ltott c\)nl)inl.\ rtLtght trt br' rttl ililtelt'rl lrnti crrrrtrLrllcrl t.\lrrrl

l(X)l). ll is rcllrl(tl lo \ul)(r\ isirg lrr,.l llrrlrlinr lrr ir!jr)ull1 (\) llt'rsr' $ltLr \l[r'cl l (l !\) lr1r] llri
nlilnilgclrcnl. ( lliesrens ('/ (//. llO0li lrl.() ltlirirlllrirl lhirl bltt(t (()ll)L)lirl( ltittttr'rrotk' lr(rtr'1rL lrUl

trelltnrcnl ol all slakcl.tolclcr\. Ihe e()unlrrr': lhirl lliIe imPlIDrertctl \oLU](l !olpoIrl!' -!()\er]irrr!(
l-.[rr'lie.r utne[rllr trpt|ieneLrl lr I i!Lrrt,rts .!ro\\llt ()l !otl)()rirlr' sr'ttt[. lrr]r.l !riL\l) llr{,r( r,h I

:lr.rl lllL ()\\u!r\lltl, rlrll .tltlrlr lr\\1tr\r rlillr,!::.!, L() llrr .l.l,l ir ,,,ir, , .ir- .')r ri,.r. (, r 1..-

r.rllrr'rl[rrKl. Iurr! lrrtLl \in!. (]O()-1 )!()r!lrL(lr lllill 1 I r I ' \ ) \ \ r I L- r \ I r r I 
, r r r I I 'Lr:llrlr ir r)!lirLr\\'rLrlriLrl !, l),

lci e|lrle lercl ol Lllr'r'olllplrl
I'Lrnding. lilr the ttintPlrttr flll lrr'\)hlirlllt(l lt!ttt llte r'()llll).rr\. lI)lcllrirl irll(l ( \l('lIirl L,lLrir.e].

lnlrrnill tun([in!l ir] thi\ 5lr.r(l\ rs \lL'\\((l irs tllc lr'\(l ol plolitlrlrilrli ul llrr .r,rrrPu r \\ lrrlt t rt.Lr....

(\lillr' \\et()r l|rrrtr l0(il l\) i()l-l ltir\ lr\lrr!\) !' lr ri:,rriii.rrrtt rr!ralr\(' il\)rr 1r0ll (\) l)lr'i [( Ll|l ]r

loll ll()\\-\-r.lll( lc\el ')l l)l\rl l.lhrlll\ Lrl tltt .r'.t, r !()]Ill)irlri.\.1,.'.r..r',,.1 LrLllllllr',rlit (lLl-l lr, .t,t.
L, (10:i) l,i,tnt.. ( rrl.itltl \1lu!1tl]r lll llr. l,L\,,rr l\ \!rl(,1 ,rrli lI( r...1 r'.tirL, ('lt. lt \,'.rr llLL-LtiLt,.

' r L t t r I r t lr tt t I r . lrr l(X)S lo l0l(l ,l(hl rirlr() L,l r'\)r ll,irri\ l)r ( rl)''ft \ ,lllri rt lrl r'.lrrlr' .. ' t.rr lr.rLl .lr'. L rr..l lri,rLr

0 1lt0 Io 0.-1()() l)ut t(t)()url(l irr l0l l tLr l()l-l llorl o ll0 lo 0..1.1() (sr)ulr.1]. \\\\\\.r(l\.ro.rrl. .rL llror. Lllit;
ptor,,'rsr'il1.

I'hc'increasing lc-rels ol I)ropcrl\'\ !()r'ltrllirl('iiifilill \lrualIr\] ilnIl rrirl r'\lirtc 'r,tl0r irr ](rll r,,

\r.elors lrt rlsLr t'r1x'rie-ncing;rl inLTtlsr'rl l)loljl in l0 l l Ltnlil l0l.i Ilti' rs rrol L'rlrrtrlt lLr tlrL,pL,eIrLt
\,rrlfr ll)cr,r \ rilrt.lr 'llrlrr 1lILt .Lrr t1., rri. .\ li: , lt .lt ltrL r)l l\rllLir rr l, 1r1..,,, tl, L!!. t:. ,,\!.1
jrti!l itl ltirt!l\ .rttLl .trLrirl l\) Lr.r. \,1 .l(l'l rrt lLrl].lr.trr l. ,,,\tr ,,1 (1. l|lt. l.i, \i.r,.\ ..t,t,. ..t ,. .: l,t.
rlllu(llr( r)i lirl!lhrlll\. |rrrlrtlrbrlilr. !t,,\\lll. lIl)t \t,/,.. ititrl lllr !(rt|(,tittr' l.r\ t.Ltr' L(' li .l li .



9 lntt rnuti(,lrtl llctrrttt.lt .lltrttrtl ol l.irttutr t rrrttl l..Lottotttt, t

!r)rlll)lll]\ s fiil)ititl \trLtelUI( () lh( l)t()l)('lt\ illtrl l.il] (\liitt :trlLrrr lrstr,rl irr llt,.
l:trllrrttr'(lurin!l l{ )OS. lOI I

l\\t, l J- t :o lt) )

lrt,lL,ne' rr S t,,r I'

2, l'reyious St udie s
lhetc ltrt'serelirl 1}ttrLrUr \l (li(\ lltitl .r,l01tlc,.l lrr lltc lr;t:ie iLlclrs,rj t]rr::lrrLlr Ilt.rt.lrr.rlt.() rl.t!li,\l t\
Kttrntirtr (1007)lrintcrl 1,, (l!.lrllln( tltr ella!t ()l \t(J..k ()\\ll!r\hll) h\ ntilnlr!ill)r'nl irnal \rf.ni.f\ltrl) i)\
tltt rlstilttli()n ilsiliD\l Lorl\()tirl(.ilrht P1)1j.r t,, t((llt!.r, tltt irlen.r .onlli.t. irsirrr \.Llr.,i)lc \.[,,i1.,r

llslt.l rtt lhe.lrtlirttrr SttrLl l:'.. h;ro-rr' (lLUir)l lll(ll -l(106 Ih!,(ll1lr iLnitl\\r\ l.!lrrrlLr! ir,r..l i, rrLLl,rl,lL
IrnclLr ttgtc:srorr

-l'ltc lrrtlrsis slt()\\\ ll)ill \lor'l\ ()\rl(t\lltlt l)\ I I I i I I I i I r.: !. I ) I r. r I I lt lr: lt siltrrliellrl llcqiLlt\!.illi,t,t (ll
tltr. tlebl polrel'. Sltltte ltolrlittus ltt rrsIiIttIirrrrs lrr cs sitnilrrlLrrl r)c!.lrli\r.cll!rl ()r lll. (lr'[)I 1rel1g1. 11r:1 1

slltlelulc sho\\'5 signilieilr)l negiltr\c allr'et orr tht ilt'bt pulier'. tlie ilirrLlr'lLl \lLlilic\ ir \tgllilrri,rL
tleuitlire cf'lcct on tltbt poliev irn(l ncgillilcl\ irlli'et plolitlrbilitr brrt rrot :iurrilrt.irll rrr rirt.s i(\ll()1\!. iL

lig.ht baek lgtinsl eotPrtllrlL' (ltbl pa,lie\ 'l hir.ltoris lhill stor-k o\\n(-r\hil) h\ nlitnlltcnl.ll lItil hr tlt,
rn\lilulir)n !iln t(-(lur!' tltr. ir!it! \ . !, n li;( I

l(r'.t'.Lr.lt $,llrlLr. lL.Ll (irll ,l ,ri rrr )1 rL.' \..... t,, r. !i,.rl( 1lL- r!...,r.1t ,.\rri lLr.,,.l ,., Ilr.,.,
\Ltl\ttt .ttlrl ll(j,lrl! Lllli):' \lr(,l,,Lrrl lll. rlLlL r r.Lril',,t .,r )l1.ti \lti.t r. lj( r'!rl)l!!.. i ,.,1. t, ',tltlrt lr:lellrge is ttr'grtltt,.'l\ r'\'lill(rl ll llti' |rirlrtlrLr lrl\ r)l llr( r\)lLlllLlt ll: , rL,, rtrit ,,1 !J\ rr tL\. rl

insi3ht litl tlrc sclrir'e inilttsltl urrner' ()l ol)elllot lrntl lr;LlaLer bitsr'!l r)l) (t)ll)lli.irl r'r rr.1.r,,..
'l htrrrelieal stttLlit's prcrlitlrr posilive rclirli()n\hil) belucerr eollatcr-lil irssuls rrrrtl l,,.vt,rrrgu. l'itr' iinrlinrr
shrtrl tlte uPPosit( l(]\Llll: il rl!!leilsr' in lereIrL. ,rr'(rlfktl $lrilc tltL 

l 
) r r ) I ) r ) l I I \ ) I I rrl lrrt tl lr.:ei. rLt tL Lr

Itsrr'ls itletcltsetl a()rll]liIr\ llre scttitc irtrlLl\trr i. tl!rrrrllr e]IrtlrtlL.r'tl(d l)\ lL t(,lillt\(l\ lori lr.ttlLri
ll\((l ii\\(ls. ( trtttttl .r...'t...rt, I't' r'.r.rir .,,i1,.:1.,: rtl,r .l,.l, .rnll ll.u. lLr\r'ir rlrr,t!ll\ ,,1 irl,rl- .i.1.,,.
litirrt tl\( !l ,i..(1..

llrr. :ltrtlr lrl.Lr l,,rrrrrl (i \lLnllleirlll I I \ \ ( ) ! l ; I I I \ ) I I Irr'l\\!!lt tll! lr'\..1 (,t t.r\r., lrIrl i: rr .L -r
llt\ I.r[' i\ nol ll \ii]rlilr(ilnl t['lctrrit]lrrtl ol rirl)rllrl \lrurlul!' ir) llrc scrr ree lll(lLlslt\ \()t)-!](l)l t.r\ \lrl! l!.
Ilrs ttrt clli'sl orl lc\('Ill.l(. llrr'lil\ ritla'i\ ll{)l llr! (i(l(.t llllirll ul cttltiilrl sltrL!lrL)r.itt l lt t, :. r r i . t. t l r l : r , t t ..

l)t(j\tolls \ttl(liCs Icll\)tlr'(l ir ltrtsittve ti.rltellrli\)ll l)r'l\rL'!lt lutl sizt. lttttl it.r,.lr.!,. 11 ls l\)ill(i llt.ll t.\)

\llLlattlrc in lhe scr\icc ittrlttsltr. 
.l'hc 

lirrlrrrus ol lllr\ \tual\ eun orrl\ lrr' r,,..r rr.r'r r I i z t L I lLr ii r\'t'\ r.I
!.\!lrl)iill\ ! lllilr lo lho\(' llrL lurl('(l lt) tltr' Il(.\r'|ll \lU!l\. l.LlltLtr, r'r':L trt.lr :lrL,Lt]Ll .tr\. \ : ,r1,. I .

:r r. ;rIl,,iILrIIII\ ,,1 lltr,:lIr,ir r,. L,rrl.l.lr, 11r,.,., ,:., .(!lul I tl r)llil l !,)|li ,l 1 111,11r11 .,rL.tL.1. r,,1.. ..
r'tr...lr,rLrlrl l-. rr..,1 t,,,1,tr.r rlirrL.,,lir(.t l.trtor,.,llLrlrIt !;ri.rt.rl .ltr.!itrr,

Jrlnl lriltl l.ltlit rI(IIOIIl\,lrri llllrl llrr'l)url\).( \rl ll)r'r r(\L.lr.lr t\ ir) t..l ,tJtrl ,Ll]t,l\/!.Ir.. Il).,!L ,,

llrr'rlitllbilitr. lilttl sjzr'. ltssLl !r()\\tlt. il\\cl \lr'uLtLl(' lrntl lrLrsirs.s li:k: rrl tlrt ,L)nrp.rtr\. !,r1,,t.1.

lll!, s(tr(l\ dtrring ?(X).5 to 101)7 'l hcli'\\trc'l-i r()nrl)ilrir's lhitl llcl lh(.crilcriir ()l tltr !lurl\ irnrl tltr.LLr. \
lrlL. L I I t I t I t t ,. 1 ,.' t I ht ttsitttt tllll]l il)la r! !rt\\i(rf r!Lrlr 'is l() lr'\l itll llrt lti ltrrlJrL.r's Iltc |tsrrlts ilt!lt.ili(rl
ll)lil lha:tro\\lh in lt\\al\. 

I 
r L , r I i t I r I , i t i t I . illtrl ]'..'t \ttu.liui, ltiL\ !' JI] Lirllrrr,,tr.,. L,n Ll)r'|(,Iri)iL,l .. it,.l

\lltlrllll!'llliLllLll.l!ltllltl! \\ lttlr' tltr' .tzi \,1 llrr,r,]l1t)iLll\..lrrr,lertrl..rr,.l hr,..rrri.' rr.],). rlLi rr,,l .rllr,.tLl:.
! rrr)rl)ittl\ \ (lrlrrlill \lr'LL( ll1l,.,

\ltlliilnlr {l()lO) iulitl\/((l lltr' rulltrr'1,.r. Lrl rtlr.rhlt.s lrr)r .1,,( Slll.r lrl.lt(\. rr.,. ljl{l\i..
lrqrrrLlitr r('lit ol Llcbl lrolitr tl)1,\) ilt)(l tlrc elltrt q;l ii.,b1 1.rqrl11r ll llln) \irlt( l,lj\ L
lllitllllliltlLlrin!I colIrl)lutrrs lrstsrl trr lrrr.l()rrtsIir Sluek I',rtlrange.lurills ]()1)-1-l|(1,' SU,.trrtrr rli I

L1)lltlliltt\'s utorvlh. p lr t l i l itlr i l i l l . e,,rtrplrrrr \t/(. \\ \trltiltt( trsli. irrieslrrrtrtt Lrlt|LltLtltLr st,L lLttLl tl r

lr\\r'1 \llllclill(' rrl tltL tl. lrt 1',rlrLr IJr, l)i)t)LL:iLl Lrrr ,r:Lrl rr lti..ltt'i\ \\.r\.,ll ,,1 tlt, 1 1 , I I 1 
1 

r ; 1 I I I - . l 1 : 1 q

ljl.l rrrtlr lltr \ r i r . , L \ . L : I ( r I r .1,,,,,,,, -1,t,-, 11r1,\ I r. .r.rLl,l. ,,)ll(,.t,1 I i\.r, .L,,tr 1,. Lr.r r ,, ,.



Itttlrttuliortrrl lltsLrtnlt Jottutul rtl l:ittrtutt rtrttl I :. t ! ) t t l ) t t t i t \ l\.\u( 117 l:0 16, L{r

sltrnPlitlg rlrlhorl. 'l]rt rlil(ir lr\('(l irr tltrs strrrlr \!('t( ()l)lililr((l l|Lrrll llr,.. ll,li laiill \tlllcItr't)t\. i!l(l iL

\tllllllllilY ol the llellirrnllttl(|e ol tlrr'(()r)r|.ur\ rr.Lrr'tl lrr llr,.'eo tllrnt,ilItl lJlll)( |iillt l-K
(lrll irr(l \lirlllul tl0llr lrrrr,, ltr\!\ii:lrl(!l llr, il(l(r.rllir]irt lir(t,)l\ rlr.rr irll(.I rlr( ,, r,l iri\.

IlIt.rnrr.Ll lt',tr.rlt rrt ( trrr:r,l.r .\ ..rrrrl,lr rrl l(,1, (.r lir,lr.irr tLr ll]rill]lr \ ll\lirl !,lt llr! l\),):t : ,.1.

Lrr-hlrttltc Irrt I r,,rtt.s (1005 lOl(l) \\(i(' sirlh!rr'(l lltll 'lurlr rr:r'rl tr r,, rr'lirtt\Jll,ti ;ur(l l,,l
!'\l)etilllcltlirl rr's|iuah (l(srlrt l(Lrttlts 'ltLrrrr'.1 ll).rL llr' .()llll)i!r\'. llrt.l !r.ti lrr. Lirlt I]t ( ,. .,.1. ,.t.
lllccle(l b\ errllllellrlizcrl irssel5. l)t()lilirbilitr. lhi ell'r'itiic ritl( \)l til\- ct)tllp:lll\ \l/r'. r.tr()\\llt

lhc tlrrtor5 lllitt lllleel llla eonll)iIt\ s lirlrrterlrl lr'\(ril{!'. llrt lirrLlrrtrtr lir\ l)( U\r'lill lL'i ljllLr er.rl
ltllLttiL!it\- i r t \ \ ' \ l \ ) l \ . . i r t r l linlrn. iltl 1)t.rIIiMrIt! lll ., )II\IIIIiIIII

l)tt.llrttt ,\ttrl l)t:r:elirrtrr (]Olll\lUrl\ \\il: r()r)(II|\'I!'(I to L'\ilttrt]lr' tllr'.llc!l li'LluIll ,, \..tt,
\.Llr's (it'orr tlt. ,\\\r't Slru(tut('. ltirllr \i.,..ltttrl ]rtrr''lrtrirl O||1r111111111. . r/! ,l ti r'!,rrrI).r l '- lr rirrL.:.Ll

Ir'rr'llt.gr'. Iltis sltttlr r'otttp.tterl l\\() \('(lor\ ()l llriurulll!lr.rrinrl !\)nrl)irl|i!\ ll[rl lt;[e lrttrr l.rrLrrt!r'il t,r
ptthltr' in Itt,litn,.rirr SlouL l:',tlrrrrtrL (lLrrrr! l0()S l(lll lllf !irill)llL! {L.ltrrirlLLr' u\((l \\it\ l)Lril! i.-'
\ilt]lllling n)atlt()(l illt(l lltc JlrLlr ,rhllrr .,l Icrr' 1..: !\)ll1l)lr ia\ ]ILIiul,\luIir:] ,r \.Lrrl\ r,l rrLiLi:lIi.rl
\catOIs itnd l5 0l thC COt-isLltll!-f goorls sc!10L ,\t1lrlrstr ul Iltc illl.r ttsr'Ll rirr', lltr. .llL::i,. ir5\ulrl)lrrrl le\1.

ll)LrlliPl!- Iincirr rcgrr\\iun aniil\sis.'l'lc\1. l: tc\t. llr( !uclliric t ()l (l!.1('n r r rirll()r. il]]!l tlrL, l.rLt,-,r r: tirr
use r.)f dill(]rell tc\l (lcst clto\\ ) ll)c 'tu(l\ \ll()\\r'(l 1l)ll in,.orl]xrrti,.'r ()l \llr()u\ irrrllrslrr,,' rrrll 'lrirlL'
r(llln ()n il:\('l\. il\\!'l sll1rr'lUr.. ,ur,l \ l ! l ] r I'i r'l L r r I rr\ r'\lr ! rl ())l)\)rlurrlir'\ l() tr'\l llrr .,1,rrr r 1. rr.,
.L,tlil.L.Dt.lrrrr il \ i]ll!'t\ \tl )ilr .1] rl Lril i\rr\\rl)\' r'rrrLl\,()rrIlrilrrIr'. ll)rSlL,l\ Lr.r'rl ir (lrll(r\ l i\'\L

'rl !llr)\\ l(\l lltr t.'.t r'.s,rll. \ r r r r \ | r r \ I r . I I ! r I lll,LL rr, \.rl,L. \,1 L\jrLLl .l r,\\ rL\rLf llrirri l l.il,l! '-'( r-

l.Sltlrrtd \11()\\(rl rl\r rltllr'tr'tlr,i h\l\\!\]l ll]('ri(l(r Ll]lr.rtr\)ll L,] I I ri' .o t r Ll r, rt r i \ \.1 l\)u\ rrilt 'l , L .,'.1, t'
illl(l Il]c fLrnrling tlcerrrurt r.rl tlrr u\)llsu t(r' -9r)()(l: 

\.. ! l()l .

llos'ltin rrtttl i\ll (l0ll)-l'his sltttlr irllen'rPl\ l{) e\|l()rL- lhc n)l)ir!l ()l \P!'!iliL lir. l\rr',,r, l,rl
!()rlll)lrn\'\ (ill)itirl sllLlftLlle (le(i\i()n\ 11,1 1i s;1111|11 (rl -l(, !\rnl|.rli.. li.lr.,.i Lrn tlle l)1,.,1'.r \1.r,.,
lrrehirngc (l)SlrtrlLrrirrrt 100-l l(Xl7 Itr rrrltit'rr' tht'olrl,.',.lirt':. tlri\ \lu(l\ Ir\lt''l llrr nlll h\l)()llr,,\ri lhirl
lir(t( .rtr !c|lilirr lir!l(,1\ illirl llt, ,.L!rl,,,rrr r\ 

I 
r r ( | I r L . r I r r I r I \ Lilryrhilrl\. r)L)ll rlf r1 1.,.. rlr(Lrl, r,l)l)Lr I rrli

1!\)\\llt. lr(lLlr(lil\. \()ilrlrlrl\ \)l rl!()]|r!. \r/!- tlrrrLlLrr,i l).r',n (nl. rIriIrlirII! rrlrI { ) \ \ r l ( r 
' \ I I I 

I 
r . .r i\ r, Lt .1,.

t I rr s ' r l ie lrt r r r n hits rilrttlie.trl lhr, itttlt.r.'l \)rt I.'\(lir!! Lrstnl a Ilrerl .ll'.',t rrr.,tlcl (\lillliLI] jr ,rr.,.
()r(lll]ilI\ l-cii\l StIrarcs tOl.St feglc\\i!D \ltrllrl.olrnr,lrirtar rll(rl\rrg ;rirrl c\tI .rliIr' li)l(,Lr!lr

lii[!.ihllrl]. lriltritlrtr. lln(l sigr)rlifiUll llliLrl1Ll!li;ll ()rirt,,rsltiI ilI(l llr(' rr'girli\! irrP.r.1 t,rL l,. re r.LL..

l\)un(i ir tltis slLrilt. Ol llltj ollrer llrttrl srzr'. ittiotttl r r r l l t l i l i l r . l L t t L l LlrriLltttLl l).1\ nr( nl\ rrr( r\ )l l(,ilr!l
sil.rrilicitnt ('xl)lilnirtor) \irriirl)l\' l!\r'rirgr' I{r.'slrll. rrl:Lr sltrrrrr'rl lhirl ll)( irll()llr]1 ()l \l('l)l l,) .r\\.1 r,L'r ,

,lrlletr'rl ritrrlt,,rr)ll\ ler\)\\ tltL jrtltt.ltr L,l llrirtrl.rrlL 'lt
llil\l.rl\,it.r lrll-i il)a 

l 
) L L r l 

, ( , \ ( ' , l l l t , . . t L . : ,,i.,. l,,.ltriLl\/f lll( rll.,l i I1 .1./,' ,Lir'\ 11,.,

rlrl{lSli). lr.lirrrlttr l( ltr. 
I 
r i ( ) I r I , I I i i I r L \ i,r(,lll ti,r !\ i )\)r.rlu l.t\ r.rrr ! ll(, .rr,.t r.,rr ,lt l,t ,r lr., I

t\lS1 orr l('\!'lil!('ll)1,\lttt t I t r t r I t r I r t ,, I r r r r I :l ( \ ) r I l | 
) i l r rr'\ lr\lrr! ()r lll\' 5L('! i. lr. r.rrrrtr \\rll ili r;rr.t.

l(X)7-1010. Ihe sr.'lecltil 
I 
) \ ) 

I 
) t l I r t I i ( ) l i r\ rr r'r)ll]l)irr\ rril)riliratLLllr-! \r'!l()r \\ illt rr'irr' lirit I I I i

er)nrl)luries. lnking the s:rnrplr lr\ir1t ptrrposirc \ilr)lirlins lr)clh()(1. s(, tllrl ll)a \llnll)la \)[-rllltrt(l L)\ .jl)
!\)lll[)lni!'s ltnLl loliLl ohsctrlttirln in tirir \llr(l\ r(']iha(l ll0 ob\cfYIti()ns l'h\';inill\'i\ tt'all)irlU( tL\..rl j.
rttL:llit,l. rt!tr'"t,)rl lltt;tl\\i\ lltL Llrrlrr tLstrl i' 'r'rUtt.llu\ rlill:i r)ht.llIr'(l liirrr lin.rntr.rl -l.rli. rt. t\
llr|',tltr''r.l(\lln1r u.lrt! \lirir.lr!ll l t. 't l r,l i Li -l Lr.r r1t lrr r,l|htL ,,1 i', ()l 1,'.1|1.. 'lit: rl:. I i. t :, ,

l\( .fell llllll lll! \l/( ()l lllr' !()llll)ilrl\ lrtl\Ill\\ ]l.1\. lr'ltLr,lrl\. It,rlr1.1l,1 111 !,)rl)(rrill! lil\ tirlr'lrl \ tL L,

r(lli\\illllL' r'r)(lgr lir\ :lli.'lil .lr,tttlJr \r.Jrirlr\ rrt r'll!rl ()lr ror|orill! l,rr'[r-,tr \l.rlrstrt.tl LL'.tl]t' ,,t lnL'

l)lllill I lr\l slroirLLl ltrlttitlilr rrttl ttrrrr Ll,.bl llr', :lrrLlrl \r{]lllrrillll cllr'!l \r]) roj-l)()r'illr' l(rt]lLlt \\ ]trlr,
tlrc ri.rc,.rl lhr. eurnPlrnl. thu pr()lillrl)illl\ ul thr' lrLrrirress r\l\. irnrl lll! c()rl)r)riltr lit\ rirL! .:(r\ tir,t
\ r.! r i l-ie iur t l \ inllLrcnee t lre aolnl)ilt) \ ltr clrsc.

Zr[e t'l lrl l]01-l)l-hi\ .llrll\ l('l(rl lh( .\rrlIitD\ '.i2., tlt,..slt'Lr\'tUte \il ii\\a.t\ llr.l lli. rll.!t .,1

ir!c \)rt Ihc ltnitttttitl leteta{c; lhi.tsrt lrrc riith lrrr,.l irlr:c,.1 o tlr!'Ll)r\lr.'\ IrrL\.rrl((l llr,, lri.l l.rr,,,r!,rr



1l Ittt(tttttlirttrrl ll(\t'tt t lt .lrtttntul of liittttttLc tttnl Ltt,ttrttttiL.t " l\\ttt l'l:l:l1l())

]ilr,.rclr' ((lrrrulil. llillutil\ lrntl ,.1,..lrLr. stL|:,r llrlrl rs rrlrr llr,. lle!'(\\irr\ (llllil l()r llrl\ .lLl.i\ \\.rr
cLrllL,ctr,ti llort (rr) conrIirDr.s nrr'Ilrlrr'r' r,l llr, lr'hlirrr \l()! \ r'\rlrilni]! rr lOOl l(llO IIi! .\r(L\:iir
\h\)\\r'(l llllrl lh( !()nrl)ill\ s litlirt.riLl ]('\!rir!r! r\ irtlltr(Lt!,tl lr\ llllr'( \irliillrl!' lilltt .r:'. .12. l,: '
.tturlurc ()l it\ ir:\cl\ ll !ou)l)iinje\ lr.lLLl rr lthrlrn Str,.L lrr-llLnle \l\,,lltr \.'r)IIIrrIi|. 11. .,.1.
al'lcet thc IlllLrII-ger s (lcr'i\lur) l() \L ! !rr r' I I tlirlt. (

Sirl]rtrr lrll,,l ll0tr tl0l i) fLill (\lirlr'i()1lrl).IrL\ itt ( lrtLr ttt',.'.1 lL) rc\lltt!lttt(.irl)rtill l\, !l\'!l,frl irL!r

firurnce ltttrl eotll tsteiltl l)()rl!lilL:c l)lrrl.((l (tutilics. lltr: sltttlr ltitttt-tl lo rrtItllzc lhe lir.'l\)t\ l]till

r,\li.rle ..()ntl)ittlir\ !lLlole(l \)lr llre Shlrrrrlrirr SlLrr'l' l:r.ehrinyt' lSSl.) ii]l\l IIlr' SIlclt/hell Sl,.r. l. l.rrltrttt-r
lS,/.Slll l(Jl lhc pr'riL,rl !()\\'r'rllo lll{)a lllll rlr. ilt,rr.rr. 1,,)\\(\''1. he..t,r', llr.' rr:l\)r L:ri ir ,. i r'

ilrIrLblc- rrtllr (rlr :ltttllllt'' \\r'l-'. itllilI\/(!I il\lll! II\(rl elli'LI' tL -.lttr.lolt
l((Sull\ Ol lL'\(ill!11 \'r)ll!l!lal(rl lt:1,,11|$.: rllillliig( lllilll ('\i)r'lltllt!' \,,llr|.lllr siz-'. ' l;tttrL ,t

(lhillcsc r'0rrtrtrr.ln stt)s(j (l)el'sr)riit1 reIirltotIrIItII / lrttsittt'rs). lh! L(rl))l)illl\ \ lllt)\\lll. ll)t !r)llllr,llL, .

ptolilability, ilssL'ts tilnglbilll)'ll()silivr lrrrtl sigrrilicanl irrl)ilct on le lt-[tut'. \\'l](rei1s; Ille lr tL,t]tlL ,l

interest is negiitivc an(l signilietLnt. brrsincss risk irn(l iigc ol llle e()rll)lnl i! ll(.girll\e anr] tt,tl :tLtttli';,tll
to lL-\L'rlrge lllc co)llPlln). O\erilll. lhc l(\tlll\ ()l thi' rttrilr ille L(jlr\i\lr'lll \\ illl lll( |lc'li'11"11' rr'\i I I '
I ltr'ot tss,It. Lttt tt tttt-rl littLl I 

rt, r t,rtt' ri,'t l'.
\r.r,l, lr -l t I I i , I i r r . . t r , L i , , , i i r L \ , ( ) \ \ i . , r r L r. ,rlrr'ttt' ilr, ',,r r.'.lt,l,.irLr.l,Lt'.'. ll.rl i,r , l\. rL ..

il)! si/( \,1 llte errntplrlt \ l l l U l l l t )! i ) t L \ i \ 'rilrIl ILr.L:)Li\ itlllttr'tt.L tlr'1rl 1,r,rll.r \(l(lll \)llllll, I L | \ 'lil,l1,

illso lc\lc(l \\'l)clllet lltc rrrrrrersltiI sl|llflIl(. Ptirlitlrbtltlr. lrtt,.l tit. siz. \]l lllr !\)llrl).rlL\ lrirlLl, l ,

signilrcunt cllcet on (lel)t Ix)lie\ lrrtL uhieh ol thc ottncrsltrp \[rtl(turr. Pr')litiil)rlit\. antl lite s]z. t,l tt:i
aolllpirn\ lh( (k)trinitDt inllrrel],-,-'on rl.ht 1r,rlier. Slttrplt colltttir-,tl lL'!hrtrlLtr'\ tt'ctl rn lht. l!\!.ir!ll \

pLlrp()5t\(,rlrrrrpling k) lllilnrlll!lulrl! L()rl)l)iulr(\ irl thr'ItlrlLrlr,:.ilL 5l,,ul. lr\!llirll!( (litr-lr lf,rlil )llrls i(i
l0l0

lhr' lrnlrlrtielrl llt!tlr()(L u\f,i r\ rLrlllIl( lri]l('\\rr)r .Llllll\\rs. llt, t,.'.ttll' sh'rri.rl tltlrt ll,r'

tlte polie r lolrl [Jcsitlc' prolitlibilitr tll()lr llrs il n!'!illi\r' irtllLt.tlet L,rt L]tt :tzi .)l llLr' .,'rLll,r...
scllrrrjrrlrrrttlr sizc rtf thc e()Ill)ltn\ hil\ \l!nrli\lurt rDllttcllu! \\'hilc Ihr'l{Ol {llltlfl} ()ll ill\(\ll)l(lllr il.,-,,
\lL)|lr]I.ltrl i lltrr'tt.\' l('llt.r(ll' -()llll'..ll.. .r/(

Kcrri lrn.l (luLlilr:ss tl0l-ll llrir stLrrlr irllrL'!l lo c\irllnc llt!'ellerl 'rl ill\lllttlioltirl o\\rrrliirl,.
gr()\\'ll) col)ll)irntes. lt\stl sltLlelutc. (\rrl)ir1\ \r/r'. \'lrilir),\t! \r)llrttltl\ llir(l ,ltrt,l,.tttl pt,licr ,,tr !(ill)\)ri l!
(lcbl polic).'l'hc santples rrsctl rr,r-'rc lllc (lirtir l0S I),lrtLrlir(lutirl! eotttpiittit' l\lr'!l irl Illrlolrr'ri,5L\,'1,.

I:rihltttgt' tlrrrinc tht' tcrrr's 101)7 l0lo. l)lrtrr 'rrlirl\\l\ \\ir\ l)(rli)ll)rc(l \\ illl lll(' lrrll' ()l ll/( 1i! rrr' r:

l'.\\\\ Stlrtr'ti,.' rcrsi0rt lS()() lltc l(\ull..lrLrri llrat lll\lrlt lt\)trirl r)\\r)!'l\ilr1r.,ll\)'\iil !r'rr i,rrL,\\..r".'.
\l|r.r(lur( iUl(l tlrrt,.lr'ttrl |r,lr-r lt.r..,rl Lrl l,,L r.. ,,1 tllL l',rr', \,1 Il . .\) rrj'; t.i ,. lrr | 1 . '. . (I 

'

!()ll]Piul\ : Lltlll lrll.l !lllllrll!' \\)lillllll\ lt.Lr tl,r ttllittLttr,. \)ll !'(rll)1)liLlr .iti'l Ll,,lL.'
i\lliry.ltretltlr 1l0l l). tllts \lurl\ lrir)r\ t,, 1tlrri tltr' lril,)r. llrll lrtllitrllr( tlrr'|rrliri ol LiLlrl ,r1 lrLl ,l .

eoIll)ll'tics in lnrloncsia. llrt ,,lrnrplr. rlurl ir tlri-. str](l\ r\ il uort lrtlttt.ilLl (orlIitnie\ lisLr'Ll ,rrr llrc

Inr.luncsi;rrr Stock lJrehrrrrgt tlll:lt lr.rr tlrr. ptrroLl llX)j l0l I lltc ttttlelr,,'rtlr'trL rrLrtrtblt itt tlti. .lt tl' '
Ih( \ll( ()l thc errItPltl:r. tltrrr,tibilitr ()l lr:\cl\. Inrlitlrbilitr.lil\ rille. rl()n tl,,'ht t.rr 'lrirlii. irtt!l lir.' ," (,\.ll

L,l.,,l tit.'irrlu.lrill .r'. lLr. 'tltt]t'lr, tttlil .l.r.t.L,'.'
llrr' trrl,lrti.irl nrtllrrLl rL.trL i. t,rLr)tr1,1.' r!rlr(\\ir)u li.rse.l ,,rr I l..L l!\tlli. \ll\,\\-r Ll,i I r,.

!() ll)iutr. tl)r' rilL( ()l lit\. r]\)l !l(l)i lir\ .llrr'1,1 irl(l i r!ltt.ll\ -'].r:'rIru,LIiorI lt.r.L tt,r r'llctl r, ) :r\L't.r .'

'l'lrcsr rr'strlt' tlCntrtn:llirt. lll( !rrrlll)iir]\'\ llrilllir-Lt lllr'l1l ll.(,1\ l\) !\)ll\ill!l l,lrl()l\ lh.rl ill.,L,l. ,, '
tlnrihilil\. plolitlrtrilitr. .ur!l gro\\tlt Iule:. rltbl l)olia\ (icrr\i()r):.



lttlt tt!(tll()tl(tl ll(\ttlltlt.ltttrtrti,'rtl ltt!,t1t,t titLti l.L,,t,tttt,\ l\\lt, i-l t'()111, l

-1. Illpol hcscs

ltr ltotltcscs \\ crt' grirtlr'(l:
tHlttlrngihilrtr uirt-s PLrsitir,.'rrl)ii!l l(, eirIrtirl \lru!lur('. lliD;il,ilitr (1.\(,)i\ lr rirtru,rt l,\r'(l

ir\sul\ l(, thl, lolill ir\\( t\
(Hll l)r'()liliLl)rlil\ gr\'(\ |')\rlr\\' Llliil lL, llr( ('irl)rlirl \l L\lr:r(' l)r.,lrlrhr il\ rrr', ,rl!. iLi('

rLlt'Llr'rl rtr lielttttt t)tt r\srets (/l(1..\) I{(lL]lr] ()|l \.srL. ll(O,\ri\:l firlr(i i]l r'rrrrrrrrL lril,.'Llr\ i,,tlr' lL)ti,l

il\ \c ls
,ll-l),,LrtlP;rtn r.rr()\\llr lrr\!\ l,\)\rlr\r'!il,.l L( !.il,rlill 'lrLr,tl
(ll-lre()llrl)ir \'\ sizc rrr,.. Pu:ilrrr'r'llr',,1 lr,,.lrIillrl \tnrelrrrc
(lI-5),,rriTrolrrrr' tttr trrtt t( lllt!r\.\ l)():rll\r'r'lle. l lo.lL|rllLl :Lrrrr'ltLr(
(ll())(;(,{,,1 (io;|q11.11.- (jr\( r)rrrrr! Stres l),.rsrlrr,.'!il('!l l() eirpilirl \l||l( lur('

J. llcscarclr N Ietlrotl

rr Inilortc-:lirr Slr,.l. l:r.lr Ir",, l\rr ll)! lirirr l{)(r' l()l I \\(l!' \llrttlrlr(i lt t' r'.lrtt[tlr'Ll llt;,1 lltL rr.r rl.]t
to.lels uill lil\l IoI (lght trtrr'. lrltrllr. il i\ !\lr r.rl,!l llt.rl llrr' tr'sr'lrrrlt ll)(rrlc]t u\(rl (r(,\\ .r-flrIrL.rl

rl;rl;r l'or cireh }eilr (l(X)7 to l0l-ll. lt is e\lirnlll(rl lhlrl lh,. tcs,.lrtch (,rl,. l\ l()L ll),"' \lllnPlr ol r'r)r]l)iLr1r('
in the sarrc r.viry iis:

Y=a*0rXr + BzXz + J].jXr + [].rX4 + [](X( + 0(,X6 + e

l)esirilrtion:
\ - ..rl'rl.,l \llLL. Lrrr"\'

.r r ( \)l)\l,rlll

lll,l;.,,li..tir li, 1,, l(.,,..,, .,,ir..,,i,r
XI= lrrlgibilit)'
X2 - l)ro litribilit I
X-l = ('rrrrrPlrrr)'s glotr l lt

\J=(on)Pllfl\'\\i/t.
\: ( ,'t i','t , t, i ..'. li ,

\b - (iorrrl LorP111;11g (rL,rLttr.Lrrt,.

( = r'l I()I

-1.I. l lvputhtsrs 'l esling

-l.l.l.'l'r:sting lurpaet of 'l':rngibilitr ort ( apitrtl Stlutture (ll l t

lirngii-.ilitr r: lltt r';rtir.r bclrrr'r.'rr llrt' lrrr',1 rr'.i'l' 1,, lUtill iL\\r'l\ llLirl Lirrl riit',rilrnL ll)! liL t.ir,r.
lrlltreltti0ns lo cilelr ilsscl coll]l)()rrr' l (Kutniirlr. lO0l) lh( ir\.r'lLLlr'()l llll f{, rltirnrr'\ Irlrr' ll.rrrLl,l.
rrssels in lht'lirrrrrol lirttl lrrrr'ls lrrrrl IItr. rrrIu,.'LrI irlrrrilitr llrirl alul lrr'solrl ( rt'tlrtols rrL,trlLI ,L '. ll :r,

Lr |11rr1111 i()iur\ rl tltr' ir\s(ls lrr! r strl lN tollrrtt ill Ir()rlLi[]r\ llr.rl lrlrrr' lr \illltr' 
] 
I r ( ) I 

) ( ) r I L , r r i L I L!) llr!
.rlr()unl ()l l,')lr()\\lrl l|lll,1'. lt L. ])l\.lr!lfrl llL.Ll rr Lll. .l. lrlUr r. iLll.r,1.' ',, |;1r lL:, lorir .t" i. I .r l.]r

lrlL'Lllcil ir. eoll;tlr'[,] t;rtt 1.,. .,,1r1 l)\ llt! r.Lrl( iL\ I l, l!rt!l!'l l\, .,,ii\ li] ' l.,i,lr (,i tlir ( !'rl\ r \L . ,L\

l0I I ).
'llrngibilitt r)r'cnli\cl\ irll!'rl lll( \\)lrlriln\ \ !irIilirl \ll1l.1r.llc lrrrrrrl,ilil., \h()\\\ lllr r,r],( LrrL !)l

P0lrc1 l,.r ll \)lltcr' l)ilrlV. 
'l'his is t',PeetcLl lo \ul)l)()rl llrc e()rnpiir\ rr lrrrI)I!rrltrrIin\l ll)( rlr'L)1 l, r l(\.

lOllt. lltnrthtlrt\ !ir\( Po\rlr\r' r'll(!I (,r litt .lrl,rllrl \lrtr(t|l]. llLt' lrr:irir tlre .,.,.r1s lir,rl ... ,'.
1,l.rlr..i ri' .,,11:r{r'rrrl. tlrr' r',,.r.r \1,rr \.,Lir(. 1,,r!, .l.lrt ,\rrl .1,\L 1'\\,rrl\.,r, r'. tltrL Li r\l L.t -
.L,lllrtr,'rrrl il!iun\l !l(l)l\ l5u:.rr1,,. lLlrl.l\, r, r,r,,i it.. 'riLr..rrt.l ,/-.r . L .rl -lL i 'r



l.j I ) t I | ' ) t ! | t 1 i | ) t t I t | /ir'rr'rrr r /r lltt nrrtl t,i l'ittrttt, r ,lt,l l..t'rltrtlti,:.lt:ti. l-i r)ttir,,

-1.1.2.'l esting lnrpltt't rrl l'r'ul'ilrrlrilitr ull ( ;ll)illrl sllrrr'ltrr.t'rll2r
I)r'olltlrhrlitr is lhc [rlrtr |l\((l l() il\\!\\ ll)! !\!t]|.ul\ \ ilt)ilrl\ l() :tr'lt!-tille l)r()ltl\ |l ir r!\.. Ir. i,r(l
t l)ttI ri tlllrntltrko cl. /\1.. ]01+). l'rrrlrtlrLrrlrtr llsrr rcllcets tltc lerel ol clle!tr\rlr(\\ .ir.ltrtrirl lrr ,rtr

\\ill {cllcliilt tt-ttltc lLttl,.ls lbt lht errtrIirtl-t \o Illirl rl aiur b,,'trscil li,t tltc corrrlrtrl]\ lLr t0rLi lLlrl,r rtrL,. ,rr
Ittlttlittt:rr lhitl il \\ill lt,.'ltble to llrr. llt rrll,lral (l) lltr'rL-rlu!ll\)lt rrr llr. lercl ol ro111111;111 Llt.lrl lrr ,r t-t
Itrrttls. il lhceorlll)ilrl\ ts I-rtoittrrhl. llr.r lll!\ 1111i1'1,, 's1|l)1q'r. llrt rrs,. r,l al.hl tS \iItt(). ](lllr

'l ltt itttPlir.lrtirrls ol lhr' |r1 .I'itr.. rliL.r 1lr(\)l \ \llltr.\ tlt.ll tlr!, (!)l)lilrt,\ l,r',lilirl)l! Lr,\'!l(.)t ll
stflrll rttr0tttll:. rl ls ll1)l l)r'Li[l\( llr( !\)r]rl)ir1\ \ 1,rr!r't rlr'lrt l',Llt() i\ l\)\\ l-r 1 rl r. lr...t,it | ( \ ir.i r

r(llr(r\(l\ lrlllt c\lcnlill linlrncin! l'Lrl.rLtr.:,,r'rlr't llt(()t\ .LLttc\l\ llt.rl l]ltrrLrLr'rs l)tL.t.,l 1\ |:. llt( LLt\t

linlrttei t l() rtliri rll||lrrr. llr.rr Ll,irt .rll(l lr|. 11.. irr,. ..rlr. rrl 1r..,\ .:l.L:i.. ll . I]]r,1.tr ... ...
\lirrr ()l)ir'rion 1\ lhill ()l Ku iirti (l()01r. Ciill er ,rl (1o09). ll(,sslrrrr rrrril r\li r.l{)llr Sr.Liltlr r lLrtlirri..t
Shillr 111)07). lh,.r siri,.l llrirL Ir!)lili hrlitr h;rr. it tr'!)irlt\r'rlL(!l Ir) tlre r;rIilrrl \l11Lr'tUr! ,\t tlrr. .,rllrI
tirttc. Sirttiytt lll(l lliro iJ0l-i1 irrLl \lrrrrlrlr'lhlr tl(tl-l t rrlso \u!!t(\llrl tlrirt Prolillrlrrlrtt llrrL r ILrrrlr,r
ttll,r, l!, r' ,'r ll]\ \:rl,rl.rl \lr'r\'lLlL'

-1.1.-1.'ltsting ln)l)lcl (,1 (;r'o\rtlr orr ( rpilrrl Slltrtlrrlr tll.lr
lhe etttlrlllul\ r ltLr\llt l\ lll( r\)rrl).Lr)\': irl)lllL\ 1(, lrer'(ir\r-' ilr. \r,?r ol llr! !1)Iil)ilrr\ iJt.- ., r,t1,., r,.

l)rir)riPltl iill(l lilrrl IitLl il tlte e0l)rl[rrrr \ rr\)\\ll) f,rL( i' l0rr.1lrr'rr 1]L! !orll)il11\ ir lrr'ltr'l ,, I t.irr!.i.lrt

Itrnrl rrill ltc r.lbliiincil lllruugh \l(l)l rrt tlrr,' isstlrrtcr' trl rr,.rr sllrr,,'. On lrr'rtr!r l!\!1. li. .(,it i., \

\\()ul(l ])rL'lcr lo ttse ilt'bl thirn it it l)irrl t() i.\Lir r1(\\ shitrr-\ rlrr,.' Io sh;rrr: i\\ irl)i( ,-o:l: trr rL, 1,,,r r,,'

glerler llllr) lllr- l()lll ir)lr'r(sl q\l)! r)\! iSu\li1l(r -lOl I )

(lr I cl rLl illro()i rur,i \r\ Lr 'i) l, ,,1.,', l)LrrL'\. llr.rl llrLrr . rLr 'r1'nrll\i,lt t,lltir'ir.r (,t Lli.

!\)ttli).ttt\ \ !l\r\\llt r:,1\,,\llr rLt llt!.,: r, .ltli.l.r. lrr'. rr rr lrlli,,tlr r:rl. ,l() , l. I ,..
.i lot trl rl,,ht l\) nr!('l ILlr)!llr-l r.r',1, liri !\jrrt . \ |t.r\\l I .\tllt :t !t-,rrltr- .,,1. i ,\]. .1. ,l

r'()Drl)ilnic\ iitc nlor('lrlir'lt t,r lrrrrrLl lltc tr\li il ll L. rrrrl lrlrlr't(, l)ir\ i1 ,,lt (ltll .rILl \ltrtlrrl I r :.,1i , i

n(-gltlivc inlhrcnc(' iinlong thc i()DrPlrnl's gr()\th (9ro\\th) l() ll)e firl)ilirl \lrurlilrc. lhL. ,r)llrll.t
follll)llllir'\ \!i]l Lls!'('\lr'rllill lilrl\l\ l)!rirLl\r' lll! !oIll)lLrli(\ lril\! \tllr,ir'r1l irrlr'r'llrl lrrt.l. 11, lit .,Lt!. it

ori n olrr'nrtirrn'

J.l.J. lcsting lnt;lttlol l''ilrtr Sizl orr (':rltitrrl Slltrt'trnt.rli-lr
Stzr'fo lPltlttt's tles,.trlr.'llt. sizs,,l lL tr)l}t]lrrt\ llllll (iln l,t ,-rl,r.'rr.tl l)\ lolitl il:\(l\ L-rr't,lijl lL(l ..Ll .
-fhc 

r.ttt lrtct lhc l()tltl llsscls r.rI srrl,.':. llrc -!lr( lrl( r llr( riz-r' ol tlrr' r'r)rrl)iln\. I ltr' :trUlrlcr tli. iL\\! I . llr!

-!r'(irlr'r' lll( (iil)illll rr\(\l(rl itn(l llrrrr iul(l nr(ir. ,Ll.o irt lhr' !(rrtl)iLr\ \ lLrlLrr.'r llrtis. ll:! \i.,\' ('l I r(

!!)tttl)ltll\ l\ lh!' 5i,/(' ()f r)rir-lrtiltlrl!' \)l lll. r\scl. ()\\ lr('(l h\ iltr' .0ntlr;rrrr rl ltr:ttrl,r lr. lll l-i,. I I. l,i!,t,; .,

\\'csstls in l)Ltjiuni iinrl l)nrs,.'lionir. l(llIt. ln th( nr(,lulln\,. (iill L t ril. (1009r. \lllirruri { l(l lr )i \Lr\ir.t,,
il()ll). (iill rrnrl \lrrllrLrr (l()ll). liri('.1 rrl rlllllr. SinrirrL llt,l llLr,, il0l.lr,rrr,l \\,r.lrl, rrl
llt.,l lltfr. L\ tr t1\r\rlr\|. tttllLtr. i. l,ilr.'ttr I jlt .r,/. ,J1 tltL r.tl,rttLl \:,tr.lrr:. Il|' r. ,.,,, ..,. lr t.
\\,rlrl)ilrr(\ ll.rrr'.r lttIlr r:1,,ri l.lrrl, .il,l., ,rf, lit(r\ l\r r l.,r .1. .,,1r ,, r,rr'\ ljt.l.r lI iLr t.t tr. .r 1 .,

tl L lllll'llllrl litttrlttrg ,rttL1 l! l)r' !'ill!'lrLl ilr r.rlllt \i,l)l l-i :tr' !\!l,l).Lr,t.\ \,l ,,r\ii\ iLLLr',, 1.,. ,r ir
Illilll\lls. []ir\c ol I(er\. l0 tlte r'rrltil,rl ll];lrli(]l\ rr\'iLir\ {llrl rortrjrlLrrt(i ]rtrri tlrL llt.',il,ilit\ iL|]ii .rlrtl l\ l\,
obtlrin liln(lirttt. \'llLrr .'tLtrlic' slillir! 1]lirl lhc .rrrrrIlrrrr s tlel,l polrrr r. inllrr,.rr,,r'rl hr rir. .:z( i,l L .
f{lllll)llll\ illl(l \ul1-tc\tt(l il I)!r\ill\('t(liill()n\lIll) l.!l\\!(,lt li t) 'rzL. lrrr,l Lleltt I,LrlrLr

4.l.S.'l'tsting lnrpat'l ol Orrrpr)ritl(. l il\ ltltlt on ( lr;rittrl Strllctut.( (ll5)

ln\'olne Iill, tltlc itttPrtrt'tl oD t I ) (' ( ( ) | I I I ) i l r | \ . lltt lrt)tr,trttl ul tlrr' lil\ lirLr'\ \!'l jortll irr .trtir.lc I : rtt l.trrr \Lr



Irtttrntrtiottrtl llt:trttLlt./ottt-ttql r,l litrtrtrtLt tttttl l;, 1 r t t t r t t t r i t -t lt:ut, l-17 r)()l6l I i

i(r Lrl l(X)iJ. s() lh(' rllle is littorr tt ir\ lllr' !('rtt'rirl rirl! ()l in!o )( llrr \rtir'l| 1 ,' r I'jlr1rj,,f0 irr!i i ii,.r.r I

\\lll lt! cir:rr'r lrr llitttl Io.ttt: i,r iltlrl rl li:;rc r, .r .trirl.llltr'. \lrr.,tr .!L,l \l,rtii.l l(lr I .t.Ll. l..r: ltir
r()r]1llu\i1ro,l 0l lltc eolllrtcllrl \illur'()l lh( e()ntl)iur\ \,r\\!l\ illle!ts thr' lll)ilr1!ll)g '()rrrer' lirr!lIrl]t.!t,t
(irrPcn'ki (lr)9()) slirled tllll in qerteritl collpilnic\ lllrl llir\c r gLriu-iint((. rt rrill be (ir\l(t l() .t\'t (l!.1)t

ll[llt t()Itl]{lIies lllirl (lo Iol Ilir\ !'ir golIllIlar.
lrlonr lhc It\L'lrclr con(lu(lctl br (lill cl rl. (ll)0t)) it is sLrggcstrrl rhlll (.1 I{ rirer Po:ilrr L, L llt r L

rIl,t rrilh lhc Ittrllrrru rrl llrr. LrlrrrLrr) (irl] rrr,: \llrtlrrrr tl(lilr trlsr, \LL!r,(\l\ lirirl llt(r't. t. .r r( r.LLr.r'

ljr,. lirr'l ol !\)rl)\,r,ll('Llet,t. \\hilL ll.r.tlrlunr L-i(rli ;,11,1 \llrr-:lrrcllr.r L'{)l lr.Ll,Ir,,\! llri,l ( lli ..1..,..
r'l tr. t I 0tt lltr' r- irIlllrl \lILr!'tLlre

J.l.(r,'l'estirrg lnrpr(l r)l (iootl ( or'por':rlr. (lort'r'llrrrr,t,orr ('lrpit:rl Slru(lllr(, lll6)

rr'Lltilrlrslll irr(l f()nrcl)li\)ll ol ll \!)('r(l\ \\rlllrt ll)! \!r)l)( ()l -()rlr()r.rl( llr(r,u tlihllil\ {l)!.Ll\r l .Llr.l

llLIhc'. l9tllr ( irj)lllrl \lru(lrr( r' ,,1'r, rtrt l]r)l)(,fli tl b!!illl\( il rr li itLrrlrLr['IIrIr \l]\)r lr.l|l!] ltl

rrilI]rlrrr'llrlrl (irl)lrhililics lo r]r'el llr( rtt(LI' ol rlrtLL ltr,ltlL t. (\ t'lrliultIr lLr\l .\]\)\. I()II ) ..\\, ',rrLrrr 1,,

llr(' I,.'\\ ll)r'\)ti('\ ol !ltpilltl \ll'ur'lLrr'. LltL ,lr'LisiL,rr r.rr lrr' rrliLttl]rr', l,r r,Lr rLrLt:, lllfl\)] \t r,)Lirr [.i!
!r)\r'r'ltilnc(' r\ \) ! r)l lllert (KiIiur;i llliIr. ]{)II)

(irrrrLl r.otlllllirlt' :rr)\aflr.rr(r' iirrl\)1. u\L!l ,i] llll '11!l\ r. tlr. liL,rr.L ( l)rt.l\)r ' lll )l),. ,\llt,ll

rlor!'closfl\'(Sheikh anil \\'lrng. 10lJt. \1:inltgelrlrl o\\ngrship in thL iLrl]tP;rttr'r Iirrtrcllrl . I r r I t r r r r ' r r i . .

it\ \hu\\'n b\ lh(' I)!'lecnliluc ol orrrrtrslriP ol rlLrrr'r ol III( (L)r11|)rrrr\ lrr tlrr' rtlrnlrvr'r . ,\.t1, . r, r

\\trhirllrltuirlr (..10(l-l) tlr( i)(r((r)lir,!,r 'rtrnjlslriI L, sllrrr'. ir', llLr' rlLrlu, rr'r1l ()l lll! l,,r,L,rl ,,i
\\ I l I r I I i \ \ l ( ) I I \ ' . ., r.l 'lLl,.,,r . 'rl, ,,,. l. ',, .', rl.rl.r,!',lL ' ,\ li. i\ll.lr l\r' ri.lLr r' ll ,t t,,
illilUllllllrle ol lllr' llr.lll.rral,irl \)'.\ll!l\illt ..Lll h\...1..i..11.' lrL,,t,. \l (.11, i.l,\,,: ,l .ri.:1\,)l ,.., 1.ir1.

-1.2. Scupt (,l lllrl l{csrarch

('irs('r)i ilcc!'ss l() llrr'eorl)orirlr LlrrLlr lLn,.l llt,. l)11)J)(r'l\ iIr(l Ileltl listirtr' ( 0rIIlr i,-: ir) lr(l()r)(:1ll r\ .,liiL

1!,'rr rrr,' rII\ltr,|11 .lslri '1 l.t! ,1i,)i,L ,r-r. ll[.]rrL r i' ll)1,,)rl.ltil i,,r rrs 1() \llr)\' lrr l: .

!r)nrltln\ \ iii|ilirl \trtl!lilrt iI l'lir1r1 11', .Lir.] l(,'.r, l.\i,LI! (,'rr,Irirr,r(\ .,rr.l r'hi,lr r.,!lr,r \ rnllr ,...i . . \i
llr! lIrlc ()l lhr\ \tud\ th,. lltt.rt,rlirl \lirlflrLrll\ l(rr \r'\.I \L'ill\.rlc.ri,rti,rIrI,..lir..'rr'lLrri.lirr'i l . .1l. l

\,1 lh( ilu(l\ rc\lIr!t((l h) l0os l0l-1.

-1.-1. SItnplt

l'ltc snntPlcs iI tlris srLrclr lr\ill! l)url)o\l\( 'rrrrrL,lrrrr r)lr'l]r()'1. lhr'(\)I Irr\ i, lr.lr t-,LrhlirlrL'. llr, ..rlr]11.,

linlrncial stultrtrtrt\ ol lhr' perio(l lOl): l() l(111. ll1l. l)r'l.lr)rl lr(cirlll( ()ir( ()l li]i suIrl]lrn! , ririri. l\,r
.1,111111q 1s1113sr ()l ta\r'itlch tllrllr ultt.lt irtll lrltr'.t \lrr'llttt ot n\)l \iril!l tr''..rtL:h rirLl l). \,'l Lt t(.
.\,l.lill,,jrilll\.llrr''lrrLliLrl !() ll)ilr)\ i. tr .rrrtr|trrr llL,rl l1l\ \,\\ r'l\ltil) ir,iiLt!i

J..1. Sou rce ol l)llir

llr\lonr\lir( BIll).'lhc rlltrr ttsc',.| lrr,. lrrrrrr.l,l fcl)()rl\ !lLrri! I rr'lLrs tllrt \\ir\ \tiul('il lrlrll l(l(i\ i, ' )i 1



l) I1t I tItttItItttttI lir r;Ltt,lt.lr'Lrttrrtl 'tl l'ttt,rtrL, ,tti,l lr,'lt'lii, \ /'\r/, ./ i-,,t,'t ,

lr)tlrI

l(L sr;rtr'lt ir r rrlr lr

'l al}lrl l: [)irlrr SarnPcl

( r'ilt lilr
'I_ltce,'nrIrrrricsinll,,l)rrtrLiill)ll(.1 lr\r.Ll(.1!r rr\ \\l)r.lr \\'r], lt\rcLi llt I],r.,r [i1.,lrrrL\,n.\rir ll.]l I

l_lrc.,,rrrl,.rrrr,'. rrlrr.tr rrl,'rrr'.1 l)x llr, r,l,,,il L,l !t,Il|l,. .r .L rru.rl r.l!\,rt Ir,, r.lxrs ll)l.l
l)r,!).rtr L rrrr ltrirl I\1.r1! \\)llrli,Lfrr. ',1. il, .,..l,\.r.1 , Nll.r.t)rl

I

l

ll)\ (1lr( (lillu \\ rr. irr:rl\ /.(l rn ll) I 5 )

5. 'l'he llestrlts ol' l lvllolhcses 'l esting
In lltis seelion ()l l]rc prl)('r . il Ircs(irl\ llrL rrrtrrlrsr: ol rcrelrelr lrrIi,llrt'st. Ilrc l L r l l L r rr i | !t : tl lr r t t t t , I t '
l)Ir)!i(lc ilnill\\i\ ol tc:ttlls Lrl llrfotlrr'.1 ' l,'tiiL! irl lotlrl .lrri rl, lr\il rrLlt\lIirl !r()til) l,r.l. lr i. ....

l ltt'r'csull r)l r(,gr-r,isirrl l(sl:

\ urillrt,l ('r,r.,llit irtt t. l'rol)ll,ilil\l'\lirli\li(
|'\ \(; r l'l r,l1 \'
IroA
(; R O\1 'rH

s I ./.l,-

('t tt
(;( (;

l-slxtisli(
.\rl l(r Squart

L) I lr
1).rli
1). (rl l
|. I.-'

1l.r Ll

I I il
r)9.15

.1. ii 7t)

'jrjl

i.59x
loll
.r ll9

r L)l

r.l)llr
)Lli

L]L' I

r L)L)

\ ll
1.0'r,

I I lS

llli1r

.l
li

O.1()()

l)u\.rplion
SoIree

\ri-nrlrr'irnt r. rrtrLlr'r l r !)l il,! i. rl ,)l \r!rrilrr.:||t
lhc dirlir \\(r( iruirl!/c(l rr lo l )

Basetl on trLblt l. rr',.' cln \r'(' lhirl tlrn!i[)ilit\ is rr sir:niiiclrrrcc ltrcl ol 0.()]1. 'iz.'lrrri'lL
'rrrrili,-lrnt lL'rul rrl'0.()l(l (i( (i i. rr .r!lrili,-iul\! lL'r|l t,l (t()ll. .rlLl ,r 'irrrlie.rnLr li'r, ,,t rf, , il

rltrr\llti \)l (lOO: li(rit\, lll! \llllt.iLtL.. \ LLI,l lll)i rl !.rt r'r' .,,tr. lLrilL,l lllili' t. l)ll1!'. .
l)(L\\r'(r \illiill)lr'\ IIrll!lI)lIrL\- \r,/(. (l('(1. :lll\i ,lL)\\ill it]lr\\Llrr \) lir(' !,rl)rl.ll rlrLLlLrr- \\lrl. li,L

\rrllrliairnec ol rr rr|ilrblr' l(rtl ol l,r0lrt.r )rlit\ rl{( ).\)Lrl {) I l rrrr.i ir \i!|lrl]!irrl!!' ir',.i'l L, ,,,r i., .rlr'

[irl(' {C'l'R) ()l (). ll-} (lUe t,} lh( \r!Iili(ilnl \illlrr' \)l lh!\e iirrrlrltlt' r\ !rLirlcr ll]i,rr (,t,r. ,l ..,1; (

corleluded lh!'rc is Iro inllrrLnce bclrrcerr tlre rrrrilrblcs ol'prolitrrbilitr (llO,\trrnd ttrr c()rl)()rirrL Iir\ rirrr'
(( l ll) ol the firl)itll str{r( lrr('.

licsrrltr'l'lrble I shoris lhltt tltr .rr.ljtr:tr'LI l(-:t1tIrre \llllrr'r\ (i.lLlitl lrr () l(r(r lhl\ \U\l]('51\ lltitl 1lll.,

',.rll.rll()rl oj lll( i r 1 ( l ( 
1 

, ( l r ( l ,. . r l \iLIl.ri\l\' !iL1 ,r.Li .r1 llrtt lt,tr'i ,lLrLirll(,lr r)l lll! (l!'l)fl),l.ll \.1r,. i ,.

\lrrlr'the rerriri]lllrg X.].-1r, r' L'r,Pllrirtr'11 lr\ (,1llr'L \irrirl)lc\ ')ul\t'l( llt( III(II |rr'rr.I(tIt .,;,rr,rirL,

5. I l{rsults ol''l csling I I I

lrrnr.]ibilitl !r\r'\ ll(-uillr\c (ll(aL \)ll l]tr' L;rlrrl;rl \llu(lurc rlrair]l\ l]lirt ! ( | r I I 
I 
r , r r I i !' \ rr itlt tr ltrlit i.Ll,:i , 1

;rttLl s;tler l'trlrtt thc lisl' ()l l)ilrl\rll)le\ rLrril lroti i.luirl(l\ {)blirilf\l Ilrrrgtlrtlrtr is lr'Llrlirrir riilrtr. tL,

lercrage lntl con\islcnl rrrrh 'l'he lrll)lrelLli()n\ r,l tlrc pr'rkirrg \)r(l']r lhr'(ir\ .\eroirltrr,, (llrLrrl Lt ..i
rl0O5) lhe prrsril.ilitr ()l r'\l)lilnrrlr,)r lrr th,,' rr.rlrlirr' rr'l.rlrLr:r.ir1- tr\'l\\r'(n iL\\r'i i.,lr iL..ltr

lllitl lll( r()rlrl).ul\ \\illl ,L l\)\\L't lr'',L i ,rl iltlrtr:tllr iL:\,.1' t. ,ul)lr.i L(, lltr tL.,rlLlr't \ . L,1,, i) ,, . l

I 
) r 1 ) I ) I ( r I I \ . i r r I ( I t r,rl\c(lui lrll\. rlLr(' \\ LllIr!t lrr fl\! ,1' )l 11) liLIr|l. . llr..| .r, 1ir I tL i

\i,



littt 1 t t t i i t t ) 1 t t i | 1( , rr,r,/r.lL)lnttii ')l l tt,,t ,, ,,n,i l-,,,1 ,ttii.t ttttr, it !r tl(t l(,

(;('( ; ,

.1,1..
Iir\, .

,)ulrl\

-i.2 llt.rull:, (,1 'l (.sling Ill

i)el\\L'('ll ll'l('ruriitLrlcs ol plolitiibilitr (l{O,\.t ol thc elipital slrLlclUre. lltr. r,,'srrlrs ol lhc lc:lirl,t.Lr,. t:r
rrr'r'rrrrlrLrae \\,jtl't il rcsL-lrrch bt Krrlnilrti (1O07)lrncl llllstlllonll (l0l.l) iihi,,h \litl(, lltirl thr' Ir.Lrlillrhilrtr

r'\l(rl)lrl j)irllle\ ur lllr'rlr.lrl rill l\rl r. ,r\\),Ll!rl
llttr llllctt0rllcttol ()r!ur\ ilI lll! !()|lll)iltl\ \ l)t()l)cll\ .rrrtl rIlrl rslirlt. l)Lt\Iltr'\s \(!iLrL.!. 1,1

r\ r.r!ltIrS \llrilll(r. ll\cl] eolllpiUt\ is trrrng l\) Srl ehritper luntl lr,,,lirre rt \\.1\ l)(,utlrt []\ r)lh(l
c()l)ll)ill)l(s. In lhr'olliniun Ul ILrtrlt Srrltilr rtt K!trr[irtir i]01-l l lr\ ll r.iri t\lirl( \'\l)!rl \)ll Irt.|,,rr,.I.r. tltr'

I)ilrli(\ lllil! lilkc llll\irntat( ()f u()\('Ilrrrr' l l)r'\r!Iil|I\ lo hLriltl hLrrrsint l.'r tltr, rrrrLltllr tLr lrrrrr't i: tirt bri
(l(\r'l\)llel\. lhr.' lttticlr-- lt) lll\\ \r, I ,,1 l(lll \llrlerl litirt .l(r 1'1,r1,111i 111 rrl,,.l (()l)llll(l! l , I

(l(\Il\)l] lt, l l)alOtC Iht l)l\)l)r,Il\ (.rll lr( .(rlrj \\)ll].a \\\\ \\ t\.r \)L l\ir \{, ,r, trr l,. t,lrl. r, !, lLt!

(t |\lr!!lr\)ll ,'l l:rtrL elt|rlltl l]Lr'rls. lir- l)r{rl)fil\ illl\l tr'itl (\lirl,..!oI) r.rLll!'\ rLl\ \, I itl(t t.rl .,,L .i.
llr! lllllIr \ourLc r)l lttrLiirti: (l..rrrIirruilr]. l()lll ll \u])l\)rl:, Llrr' r('julL.. rrl slLL.lr,.. \\llrrit .i.tt . ll,.il

l)r'()tlllrirlil\ tkrr': ILrl lrllir'l llr( !\ill)lrirl\ \\irl)L,ri \IL!1rr! r)l ljft,|\'tL\, |1(l \ !.1.1( \r\t\!r .

,i..1 Ilcsulls ()l' l'csting Il.l

llltseLl rrr lfsl rc\ulls. lhc rirltrr' ()l lh( !r)rll)lr)\'\ .!n)\\llt \illlrlrle silnrllctrrrr,. <0 1)5 tlrr,rr Lll!.1.,.irt(,

rr(,sllr Iitttr. ,,1 tlt| i;rPrlrri .lru(lill. Il)r. rr'.rril. .lu. l\) tlr( ::l!'. t.: rlLL.,. 1L .I tlrL tr r::1 .| tlr..

!r(irl(l r'olIl)ilr\ t)(c\lt,.l lIll(1.- lrrrl llrr' ]rllttlr L,l tlrL ti.lbl !.tLiiln]\ Li.r\i lr lrrLlr rr.l, \rl .t!tir, li. .,

l)l\)|!lll !\)l)ll)illlr(\ t!il(l lr' b.'ILilr,lr'.1 i \rll r'(lrrrl.\

.i.J l{rsults ol 'l'estinll ll.l
lJitsL'rl rlt lcsl reslllls. thc signilierrnt rlrlLtr' ol rirrilible sizc eorrrplrrrir's <{)0-5. tlrele is 1t,r. tr,,L'

\\Lllr r(\t.lttrlr .lrrtti lrttLl l-rnrt (]01()t llL,srrrrr ,lr)\l ,\ r l0lli. l(Lrii lrrr,. (i,,,.1,[.' r '0l i r .rDLl \lilLj]irlL-l tL

'1)l lr rtrLlrlr'tl l)\,\r1L\( ill!-l r,l lirrlr ,r, ../. , l L \' .,rl,l.li .l t ti I I L.U1t ,,..111 ,,i r,..,1
lllr' lll(irlLl\l/r' {)l lll!' C()rlrl)i l\.\{) Ll,! ,,r(irl!rlr .Lt,!lrl! ,\'\ \..r|\ .it l\,| ,lrarl\ !L,jil ,i ! ! LL.

to lrrllrll lr'tlrrrltrrertl\ llorll lllr (l\'l)l llrl(l\.

-<.5 l{csults ol 'l'csting Il5

Ill( l(\t rcslllt\ \ho\\d(l Il)ill llt. r.rltrr'rrl ilti r.lrIrlrlr' \rrllrtiri[t!( !\,r',r\)l'itt( l.l\ litl! l( lll >rl.r i \\.
rL,rrrlLr.lr' lirr'lt r\ ll(, \l.Li,rli!illl I itt\'1r.. r.'i\,,':t I | \.Llt.t rl.\ \,1 .,,Ll,,,L.Ll! 1,,\ iLL, i( l1{1. i l.t.

(l(ll.l) \hi!l) \llllr.(l lllll lh('\'()rlx)Ilrl( lir\ litl(' l( ll{r llrs n,r cllc.l ()l tltr' (irl)rlir \lnlrlLrir I )rlL ll,.
Ilr'. l{lrte i('llll (locs nol alleal lh('eirl)illrl slrilr'lur( rlrra t(l rll.rngc\ ill lil\ lllr.: ill)l)lieill)l( Unriet llt\'
l.ltu rttl lttr'otttt' lltr \o -1(r ()l l1)0il \\ltr(lr r\ lll\l)lr\'ll)le flli!tr\!, lis !,1 .lllll.Lr\ l(){)() ull.ir ,::r': rr

sittulr'litr Iille s() lhirl thr.ltc is rto lrrrtgtr rrIrrLirritl rlrl!s lllitl clrl ltr..rrl]lrz,,,tl lrt lltr, eortrllrrtr. llt|. litL

5.6 llcsults ol 'l'osting I I6

lll.. l\''l l!'\tlll\ .lt()\\r'rl Ihiil llt,. rrrlrtr'r,l llrr'ttrr,.rL'it,\l!nrli!lrl1!L.rrl L'r,,tl ,,!l,,,r.rtr..:1,\.,,r',1.,r,\!.
.:l) ill. \.(.L,tt.lit.lr'llrcrr'r' rr:,trrlr,.tr!t rL!il]i,r.; ,.:l.,..,,)l -..,..1 ..,t ;. ,rLi , ,.,ir,r r,.((.1 .

!irl)llill \llll!lllrc lllllll!'t lh( rl!tlrlr\r' r\'l.rlr\!l.lt,l' 'ri rttlrrlr t':rtrl ,r tti'ltrlr .rL:ttti\1, Iil.r1
1,.'tttligr' i' les\ lllllil!lj\! l() llrirll.r,t\'t. ,\LijL r'rL |1,,).r'. tri..lrrr rr.l, t\) ]l.irll,ltr'i\ llt.rt, li



l1 ltttt'ntttlitturtl lltstLtnlt ,lottnttl ol lt i t t ( t t t t t' t t t t t I l.(t)u()ltit \ l\\|t Illt:l)lt,)

lli\(\lLI\ lltir lrr,.ltrt.- r\ lir, \lrIl\ ir\ l:t.rl 1 : ll,r \lillr't1rr'lli \, lrl.ii .,i)l)]',,\\.. ilr.rt l.l( .. .l-, l.i :

stlg!a\lrllg (hill trlilllir!tL llirl lll([iL.(rl o\\|lr'r\llrl) .rlr.tn. t]tr' rrlr'r(\l\ i,l nLl i!!t!I\ \\ llt \itrl-l(l(

l0 [).

6. Surrtrlitrr 1rn(l ( orrclu(ling l(('nlurl.,s
lJlts,.rl 0tt llta 11\illl\ ()l rr'\rir'(ll llr(L ii|.(Lr\\r()rr. i1 .lrrr h.' !()Il( lurlr'(l ll)lrl tl)r' li0lltrhiltl) 

I 
, I L , I r I l L i ) r I L t \

ill(),,\). l|oullr. Ittttt 'rzt.llLr'i\,j )(,r.11! l.l\ lLl. (( ll(t .iILl !o,)rl r|r | 
, \ ) I I L I r' I I \ , \ ( L I I . I r I ( r' L 

( i t ij ,,1, ,

irllcrl lh( airl)itill slrir(lulL \il l)r()l)rrl,\ \r'rL()r lu)(l r(irl r'\liLl( !()]l)l)irlll(\ ]rrt.'.l lr Llr. I r r I I , r i r L : r , r L r \t,,,1.
Ilr.r'hirrue (BF,l) (illrir)g l0()S l(ll-1..l ltc |rstrlt (,1 tllc lrlrirl\\i\ slrLrrrr'cl llrrrl tiIr1.lll)i]it\ lrlr r r:rrrr tlr

the rrthr,l siiic. lilttt :tzt tsizr') lt.tt sltirritt I)(,.rll\( \rgnili!lr1rt \)lI 1]iL !.rl)ilirl -\lnl,lii t. lrrr.Lli',.
pI1)lililbilil"- ([iOA) irnrl !orl)orirl(' tlrr Ilrtr' t( l l( ) ir rrr rrrrl -rirrrrlierrlt \)]) thr (irl)itrl \1ru.tIr! .

l ttrlhtl lcsclrlelt is cr1l,.,.lr'Ll {,r uor,.lrrl 'irrillLl 'trrilre. rritlr Llrlleltlt ,,lrir',r: l,rr'. rtLn t,lr' , rlrL

.tzt Lrl llrLrtr'lhirrl l() !r,r1rl);rilr(. \\ lrLrr llrr, Lr.rLrlrr't 'rl \.lll]lrl(\ l\ llr,.i.,l. rL .r :,lLI ri,rl :rL .rl l

lhr'lir!l{)r\ tlliLl llll(fl IIrL (urrII)irrl\ \ r.irlrlliil \lrrLrlur\

l{clcrcnces
Lll ,\hol .1.10O7. ( r)rl)r)rirt( (i()\,.rriurrr'rrtrtl lttliurr'tr! l)r'ttsrr rt. rrl (]lrrrIirtrtt l-rslL,i lrl]Lt
Lll ( utpotitlt- lrin;rttet. \'trl 7. \rr. l. pp l-i 9J

l-jl lJllghlrnt. Lrtu.,.rre li tllrn llrrrt:lL,r J00l \llrrriLjunrr'n l\('rriul!iLrr. l:Llrsi \ l:r llrrtlgrr .l,rl,,rL.r
1l ( lrcrr. J (. l0l5 ,\r l,nrIirri.Ll ll..crr', lt Iltr' l ) i l L l r r r i r r r r r : t l:r.li'r . rrl ( irl)ilii \trr\lrLrr' ,,1

Stltttrri. l:ttt,,rrlrttg lttrltt.lrr. Ij.r.tLl L,rr l)rrl.r L,l l-r.liiL I:rl,rlrr'r': lr ( hlr.r \1,)\l,ri: | . ;r., ,

(,. 1:E-'16l. lrll1,//Ll'. rlrrr or r,r ltt llrl.,rr. loi)(,1(rll
( lrtes:ctts S. I);lrttlor S. lrrrt \.1 l).uttl i rrrtr,L ll. l{)()l l)r !'r)lirr!lrr1r Illr lue.rli\\ .rr,l
I:ntrcnchnrent I:lle'ets ol l.lrtr.. SllrlclrolrIr. , lhc J,rrrrrlrl ol l]inlrrr.e . Vol .i7, NL, (,. l, l7-l l

l)cakin S rn(l llugh(-s A. 1997. (iLrnrprrrli\c (-'orporirlii (irnelnlrnac: ,\n I n t c lcl i s. i p i i r r ;r .,

,\r:cnda". .loLrrnll o1 Lau rrnil So. ictr. \'rrl ll. No l. pl). I -9

l)elrri. Fitirr tlrrrt \lr'ililr l).,rri l(lo', l)!l(irrir)iurl. ,,1 ( 1,|rt,rl Siri,!turr' ( Lyj .,r ( r! t....r -.
l-r\larl Lrll /lr!rr'h St,r'L lrr.lt. rrr:r' ,/.r)lrrl) lrll(rrllrlr()rirl llr\:!\\ Lrl lr',,tt,,rrrr. J. ljLr\ir. .

\ Lrl 1 i. \1, i. 1,gr (,i :;
ll0l l)clrttttttett l(ilrrirtlrrtt \1111'11r1 rrt[tL:r:11 jt) \!lilr'tt) ,rr -'()lI l(ir r.Lr] \lirl)rlrlir, h [, r.rt .,,

ll. Sr,-Ptttttlrer l{)l 1. {()ll]llri). thtll)./,'\\\\ lrr lo rLIiL.LIrrrI,IrLiL\r \i,L\.. l).\rr,!
krrntersiirl/Doetrnrerrtr/l)l)Korrr't l(l l\\'-l l0l-.1-rr,r.ptll-.tlrrrrrrlrrlr l-l \lrrrr't l{ilir.

llll (ilrLtd. l)ltilrppc. Jltrl l:lion. llLrt:lr. )lrrrlrrr. llen..jcr ,\rrrllii. lO(l-s. Ilre r'itl)rl:Ll :llLrrllr,,. \,1

Srvisscotttl;itlir's: lrn erttIrrrtlLJ lrrtir]tsis Lrstrtr.t ,.lltlurtrt Pirrrcl rllrtlr'. l.,trrt-,Pul,r lrrlrr. rl
\lrrt;rlr'lrr'ril. I I tl ('()

Llll (iill...\rrr.rr ;rt. lirrLt \rrltLLrr l'.rr. L':rlrprr, .l.rn lllrr l;,nL \rrritrr .lr ti rtt llrL l),t, r'iriLr,l ,rl
(.rItlal Sllttelttte lr lll( \(l\i.. lrrLlLrstrr lrr rrlrrri..' ltr)lr I llt!ai SL.,r.. lh( ()i].lr l]Li',,,.
.lorrlnrrl. \irrl. J: pp. 1E -r:.i.

llll (irll. ,\rrrlu;it \'lrrthrrr. NLil l0ll l;rttols lllrt lrtlltrr'ltt l:rn;rrtrjrrl L,.'r',.rus., \)l ( .Lr)ir!lrilt
Irrrrtts'. Jrrirrrlrl irl ,,\ltplrt'rl Iirlrit.r& lilrrrlrrru Voi.l.Nrr J ||. l9.i.i

llll (jrrzali. lrIlUtr. JOl3 ,\lrlrlirrri ir irli\r\ rlilllr\lrrirtc (l('r)1ti r I)ii,{r:rr)t lll\l SI,SS 1l L l,,lrLrI l,l :
I(tgr''.':i. 13rrLlln l)!'ll!'tl)rl I lr\r'L\itir\ i)i],rrrrr'rr,r'1, 5(nl.ulllr.

ll5l (iLtrLrnlu. lVlellettt rrnr.l (jiirrtr'(jLrlsrrr l0l0. llre Intirrt.rr,.t ul l.orr.r:lr ()\\l.r\i r, (,rL (.rt r ,

Strllelttr( ol Nott-lrittirneilrl lrirrrrs l:rirlr'nrr lr()t)) l:llrrrhrrl Stor'1, Irrilr.rrrlr' Ilre lL l' i,,LrLr,. l,,t
('\)rl)r)rirlr' ( irrr,.'tulltL'c. \ ,,1 l\. \(l I

)
6

1

l(

9



Ittltrttrrliottrtl Il(.\!trclt Jottruul ol Iiittrtttr, rttt,i l.t ()lt)nut.\ - ltttrr 11, t)l)16, ls

ll6l Il;rrris Milton untl Rar.ir ,\rtrrr'. 199 l.'llrc l'hc()r\ ()l (irPit:rl StlLrr'tur.. .l()rrn.rl ,,r lrrr.rrr!.
\,.1 lr, \!' t.l'1, l,r- :::

llll lllrslrrlorlr. l)r)ir. ll)1.1 .\rrrlr:r: lrrl,tor lrrlilrrr )'rrrrL \lrtitlr. lllrrlrlri Ktir j;LLrlr liL;rrrl
Itttr[rl Kr.ttrrrr,lrl1 !l:Lr] IJr\rl' \,,i 5. \,, I 1,1r t i) il

llNi llrrs'riitt. Irrttrl .\1,. .r.rLrl, -1,;i- lirLi .,.1 ,il lrr,r :1,...1,. i.i!,,, . .,1 t.rl ri. I .L:. \1.. .

l)cei5i()n: ,\rt l:rnpirielrl StLrLlt ,rl lJrtrllrrr.ltslrr Lrrr))Prrrr.s . I r r I ! r r r i r I r ( ) r r i r I J(rrrrirl ,,1 IiiL.rri..
llcscllch arrrl \,llrnrrgcnrcnl lUIJlt\l). Vrrl..l. No. -1: pp. l{i-i-13J.

ll9l .ltrsc'n. N1. (llr \\'. Me(l(lins. l()7(r. "l hL'Lrll ol'l'hc lrilrtr: ManligtrirLl llchar ior.,,1,,11111 ( rrslr
irtlrl O\\llft\lti| \lrLl.lllr. lrrLLrIr Lrl Irt[,r.rtl 1..\,1)(,t lr, 1,11 I || it)l i('o

:l(l] l()rlr Lrt.r -)l)l() Iir t,,r Lrl.t, t .,lrlr \lr'rrr!rr'i,rLllrL \trLrl,l,rr \l,,,lrrl- lLr r.r lJr.n,. ,l r,r

.\l.r rtlrrn.r \ r,l 1i: pp s1 'rt,

lll] l(ltjlrnlnthitn l{. l0ll. l:llr'. I ol ( otpttlLlr' (lrrrr'r'ttirr,.r' ort ('ii;ritltl StiL r'tLtrt ( ir\! ,,i Liir Srl
l.arrlnr [,isltrl \'llrILrllrr.trrlrrtit ('orrIirri,.'s ..l,.rrrrrr;rl ol ,,\r'lr. Sr']trrr'e l( ( urlrnrar((. \,rl l. \,,
i. pp 6.1 7 )

lfll Kcrr l)crrt. SrrlirL I)rirtrlr. lOll l'(ltrlrlr I'.r pt rr,ilil..Lr, ItsLitLr.i,rrlrrI. I).rtrirr,L,rIt .r

l)rrIsnhillln. SIILr]itLrr' ,\klirlr. Ii]\|llirr l'r'ruslrhJiill. lrillIll']! \ ()lrrlrlil\ Lllrn Kelrrllrklrr l)i'rrrlr':r
lelhlrdriP Krbijitliirr llrrtlirtl l'trLslrlllrtt. lrttrlri ,\(rr rt;lrrsr \Lrl I i \rr. l:l)1,. I ll

lll] Ktrtrtiirulrn. ZLrlttlr l(lli I'ttI.'lrrLtIt l'r,,.lril. l\'r rnl llL.rtt l'r,,lillnilrll\ rl,rrt \.,: I.1..1,

llL'rrrrrlrr.l lLrllirtlrLI Strrl.trr \l,,.lrLl .tri.li l\i,.ir.l).r.1.1 1ri;1r';111.1.,1 l'r(,1)\rir \l rr ril..lll. rl
Irr!lirllur (lr hLrrs.r uleir llr(l()re\lir I)r'l.l(,.1(. iirlr!l ]oll li)ll, \Nl(ll'51 \llrir,Lrr i i,r\-i.rl.,'
llrrr rlat;r \ lrrlrrrrl.

llll Krrrrrilrti. \\'lrlry'Lrrrrng 1007 l)errgrrrrrlr SlIrLtLrI l(L'lrtrrrrlr(rrrr li'rlrrrLlrrP I'.i'lrilrrl,rLri ll!i,rr:,
l'eruslLhrurr (Strrtli l'lrrilr l'trtr';Lllrurn lirtil,.'/(llu'rrrLrrt. tlr li,rrlr lrlr'li lrrl'rLrtlrt 'i I :l\
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