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��(QJOLVK�QRW�FRUUHFWHG��'R�QRW�TXRWH�ZLWKRXW�SHUPLVVLRQ����

�������������������������������������������������
� �7KH�DXWKRUV�DOO�FRQWULEXWHG�HTXDOO\�DQG�KDYH�EHHQ�OLVWHG�DOSKDEHWLFDOO\��7KH\�ERWK�WKDQN�WKH�ILQDQFLDO�
VXSSRUW� DQG� IDFLOLWLHV� RI� WKH� SURMHFW��3UR\HFWR� GHO� 3ODQ� 1DFLRQDO� GH� ,�'�,�� FyGLJR� 6(&���������� ��
³&LXGDGDQRV�\�GHPRFUDFLD�HQ�(XURSD��$QiOLVLV�FRPSDUDGR�GH�ORV�GDWRV�GH�OD�SULPHUD�ROD�GH�OD�(QFXHVWD�
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3DUWLFLSDFLyQ�\�*RELHUQR��*,'3*��RI�WKH�8$0��FRRUGLQDWHG�E\�-RVH�5DPyQ�0RQWHUR���
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���,QWURGXFWLRQ�
�
7KH�GHFOLQH�RI�VRFLDO�FODVV�LV�RQH�RI�WKH�PRVW�FRQWURYHUVLDO�K\SRWKHVHV�LQ�UHFHQW�GHEDWHV�

LQ�WKH� ILHOG�RI�SROLWLFDO�VRFLRORJ\� �(YDQV�� ������� 8QWLO�GDWH��KRZHYHU��WKLV�GHEDWH�KDV�

YHU\�PXFK�IRFXVHG�RQ�WKH�TXHVWLRQ�RI�YRWLQJ�EHKDYLRXU��DQG�WKHUHE\�WKH�HOHFWRUDO�VSKHUH�

RI�SROLWLFDO�SDUWLFLSDWLRQ��7KH�OLWHUDWXUH�KDV�DOVR�IDFHG��DOWKRXJK�WR�D�OHVVHU�H[WHQW��WKH�

LQIOXHQFH� RI� FODVV� RQ� WKH� SURSHQVLW\� RI� LQGLYLGXDOV� WR� HQJDJH� RQ� SROLWLFDO� JURXSV�

�SDUWLFXODUO\� XQLRQV� RU� SDUWLHV�� ZKLOH� OHDYLQJ� DVLGH� WKH� TXHVWLRQ� RI� RWKHU�PRGHV� RI�

SROLWLFDO�SDUWLFLSDWLRQ���

�

6LQFH� 0LOEUDLWK� DQG� *RHO� �������� KRZHYHU�� ZH� NQRZ� WKDW� KLJK�FODVV� LQGLYLGXDOV�DUH�

PRUH� SURQH� WR� HQJDJH� LQ� SROLWLFV� WKDQ� WKHLU� ORZ� FODVV� FRXQWHUSDUWV�� 0RUHRYHU�� WKRVH�

KDYLQJ� WKH� KLJKHVW� RFFXSDWLRQDO� VWDWXV� DQG�� LQ� SDUWLFXODU�� SURIHVVLRQDOV�� SUHVHQW� WKH�

KLJKHVW� OLNHOLKRRG� WR� SDUWLFLSDWH� LQ� SROLWLFV�� 1HYHUWKHOHVV�� FRQWHPSRUDU\� VWXGLHV� RI�

FRPSDUDWLYH� SROLWLFDO� SDUWLFLSDWLRQ� KDYH� DOPRVW� QHJOHFWHG� WKH� VWXG\� RI� WKH�HIIHFW� RI�

REMHFWLYH�FODVV�RQ�QRQ�HOHFWRUDO�SROLWLFDO�SDUWLFLSDWLRQ��H[FHSWLRQV�DUH�%DUU\�HW�DO���������

9HUED�HW�DO��������1RUULV����������

�

7KLV� DOPRVW� H[FOXVLYH� GHGLFDWLRQ� WR� HOHFWRUDO� SROLWLFV� VHHPV� WR� XV� XQMXVWLILHG�LQ� WKH�

FRQWH[W� RI� D� JHQHUDO� GHFUHDVH� LQ� WKH� OHYHOV� RI� HOHFWRUDO� SDUWLFLSDWLRQ� DQG� FLYLF�

HQJDJHPHQW��HVSHFLDOO\�LQ�PHPEHUVKLS�LQ�WUDGLWLRQDO�RUJDQLVDWLRQV�VXFK�DV�WUDGH�XQLRQV�

DQG�� SDUWLFXODUO\�� SROLWLFDO� SDUWLHV� �9LVVHU�� ������ .DW]�HW� DO��� ������ 'DOWRQ� DQG�

:DWWHQEHUJ�� ������ 0DLU� DQG� YDQ� %LH]HQ�� ������� ,Q� FRQWUDVW�� HPSLULFDO� HYLGHQFH� KDV�

VKRZQ�D�JHQHUDO�WHQGHQF\�RI�LQFUHDVH�LQ�QHZ�IRUPV�RI�SROLWLFDO�SDUWLFLSDWLRQ�LQ�WKH�ODVW�

WZR�GHFDGHV��VXFK�DV�GHPRQVWUDWLRQV��RFFXS\LQJ�EXLOGLQJV��VLJQLQJ�SHWLWLRQV��EX\LQJ�RU�

ER\FRWWLQJ�D�SURGXFW�IRU�SROLWLFDO��HWKLFDO��RU�HFRORJLFDO�PRWLYDWLRQV��RU�UDLVLQJ�IXQGV�IRU�

DQ�RUJDQLVDWLRQ��DPRQJ�RWKHUV��%DUQHV�DQG�.DDVH��������1RUULV�HW�DO���������6WROOH�DQG�

+RRJKH��������6RPH�RI�WKHVH�QHZ�PRGHV�RI�SROLWLFDO�SDUWLFLSDWLRQ��H[FHSW�SDUWLFLSDWLQJ�

LQ� D� SXEOLF� GHPRQVWUDWLRQ� RU� RFFXSDWLRQV�� VKDUH� D� FRPPXQDOLW\�� WKH\� FRQVWLWXWH�

LQGLYLGXDOLVWLF� W\SHV� RI� FLYLF� DFWLYLVP�� 7KLV� NLQG� RI� DFWLYLVP� RIWHQ� LV�FRQVLGHUHG� DV�

UHODWLYHO\�ORZ�FRVW�SROLWLFDO�DFWLRQV�LQ�FRPSDULVRQ�WR�RWKHU�IRUPV�RI�DFWLRQ�WKDW�LQYROYH�

ZRUNLQJ�RU�RUJDQLVLQJ�FROOHFWLYHO\��3DWWLH�HW�DO���������

�



�
�

�

$PRQJ� WKH� QHZ� IRUPV� RI� LQGLYLGXDOLVWLF� SROLWLFDO� DFWLRQ�� SROLWLFDO� FRQVXPHULVP�

�LQFOXGLQJ�ERWK�ER\FRWWLQJ�DQG�EX\LQJ�IRU�SROLWLFDO��HWKLFDO��DQG�RU�HFRORJLFDO�UHDVRQV��

KDYH�ULVHQ�DFURVV�(XURSH��DOWKRXJK�ZLWK�DQ�RXWVWDQGLQJ�YDULDWLRQ�DFURVV�FRXQWULHV��7DEOH�

��VKRZV�UHFHQW�GDWD�FRPLQJ�IURP�WKH�ILUVW�ZDYH�RI�WKH�(XURSHDQ�6RFLDO�6XUYH\����������

$FFRUGLQJ�WR�WKLV�VXUYH\�GDWD��WKHUH�LV�D�KXJH�FURVV�QDWLRQDO�YDULDWLRQ�RQ�WKH�OHYHOV�RI�

SROLWLFDO�FRQVXPHULVP�LQ� (XURSH��EHLQJ�WKH�UDQJH�RI�YDULDWLRQ�DPRQJ�WKH�WRS� �PDLQO\�

6FDQGLQDYLDQ�FRXQWULHV��DQG�WKH�ERWWRP�FRXQWULHV� �PDLQO\�6RXWKHUQ�FRXQWULHV��DURXQG�

����� ,Q� DGGLWLRQ�� WKLV� PRGH� RI� QRQ�HOHFWRUDO� SROLWLFDO� DFWLRQ� DSSHDUV� WR� EH� WKH� PRVW�

IUHTXHQW�WRJHWKHU�ZLWK�SURWHVW�DFWLYLWLHV��VHH�7DEOH�����

��7$%/(���KHUH����

�

2QH�RI�WKH�DUJXPHQWV�H[SODLQLQJ�WKH�WKHVLV�RI�WKH�GHFOLQH�RI�FODVV�SROLWLFV�FRQWHQGV�WKDW�

LW�LV�D�FRQVHTXHQFH�RI�D�JHQHUDO�SURFHVV�RI�VRFLDO�DQG�JHRJUDSKLFDO�PRELOLW\��7KLV�EURDG�

SURFHVV�LV�PDNLQJ�FLWL]HQV¶�HOHFWRUDO�GHFLVLRQV�LQGLYLGXDOLVWLF�DQG�UDWLRQDO��5DWKHU�WKDQ�

EHLQJ� SDVVLYH� VXEMHFWV�� HOHFWRUV� QRZ� DUH� DEOH� WR� UHDFW� WR� JRYHUQPHQW� SROLFLHV� RU� WR�

FKRRVH� WKH� SURJUDPPHV� RU� SROLFLHV� WKDW� SDUWLHV� RIIHU� LQ� WKH� SROLWLFDO� PDUNHW� ZKLOH�

FRPSHWLQJ� LQ� HOHFWLRQV�� +HQFH�� WKLV� LPDJH� RI� YRWHUV� DV� FRQVXPHUV� DOVR� VXJJHVWV� WKDW�

FLWL]HQV¶�SROLWLFDO�DQG�SDUWLVDQ�SUHIHUHQFHV�FKDQJH�DFURVV�WLPH��

�

:H� FDQ� XVH� WKH� VDPH� DUJXPHQW� WR� H[SODLQ� WKH� HPHUJHQFH� RI� RWKHU� PRGHV� RI� SROLWLFDO�

SDUWLFLSDWLRQ�� VXFK� DV� SROLWLFDO� FRQVXPHULVP�� 7KLV� EHKDYLRXU� LV� RIWHQ� FRQVLGHUHG�DV� D�

NLQG� RI� LQGLYLGXDOLVHG� DQG� JOREDO�RULHQWHG� DFWLRQ� �0LFKHOHWWL�� ������� +HQFH�� SROLWLFDO�

FRQVXPHULVP� FRQVWLWXWHV� DQ� H[FHOOHQW� H[DPSOH� RI� LQGLYLGXDO� EHKDYLRXU� ZLWK� ZKLFK� WR�

WHVW�WKH�H[WHQW�WR�ZKLFK�WKH�REMHFWLYH�SRVLWLRQV�WKDW�LQGLYLGXDOV�KROG�LQ�ODERXU�PDUNHWV�

LQIOXHQFH�WKHLU�SURSHQVLW\�WR�XVH�WKLV�QHZ�FKDQQHO�RI�SROLWLFDO�SDUWLFLSDWLRQ��$FFRUGLQJ�

WR� WKH� SRVW�PRGHUQ� WKHRULHV�� REMHFWLYH� VRFLDO� FODVV� PLJKW� QRW� FRXQW� DV� D� IDFWRU�

LQIOXHQFLQJ�FLWL]HQV¶�SURSHQVLW\�WR�EX\LQJ�RU�ER\FRWWLQJ�SURGXFWV�IRU�SROLWLFDO�HWKLFDO��RU�

HFRORJLFDO�PRWLYDWLRQV��

�

:H�WHVW�WKLV�WKHRU\�E\�VWXG\LQJ�WKH�SKHQRPHQRQ�RI�SROLWLFDO�FRQVXPHULVP�ZLWK�UHFHQW�

VXUYH\�GDWD������������WKH�(XURSHDQ�6RFLDO�6XUYH\��IURP�QRZ�RQZDUGV�(66���7KH�(66�

FRQWDLQV� FRPSDUDEOH� LQIRUPDWLRQ� DERXW� SROLWLFDO� FRQVXPHULVP� DFURVV� YHU\� GLIIHUHQW�

(XURSHDQ� FRXQWULHV�� ,Q� DGGLWLRQ�� WKLV� VXUYH\� FRQWDLQV� LQIRUPDWLRQ� DERXW� UHVSRQGHQWV¶�



�
�

�

REMHFWLYH� FODVV� SRVLWLRQ� DFURVV� FRXQWULHV� �ZLWK� VRPH� H[FHSWLRQV� VXFK� DV� )UDQFH�DQG�

1RUZD\����

�

:H�KDYH�SURFHHGHG�LQ�VL[�SDUWV��)LUVW��LQ�VHFWLRQ���ZH�UHYLHZ�WKH�OLWHUDWXUH�RQ�WKH�HQG�RI�

FODVV�SROLWLFV��)URP�WKHUH��ZH�GHULYH�WKH�VSHFLILF�K\SRWKHVHV�UHJDUGLQJ�WKH�HIIHFW�RI�FODVV�

RQ�FLWL]HQV¶�SROLWLFDO�FLYLF�DFWLRQ��:H�IROORZ�WKLV�ZLWK�D�VHFWLRQ�GLVFXVVLQJ�LVVXHV�RI�GDWD��

FRXQWU\� VHOHFWLRQ�� DQG� D� GHVFULSWLYH� RYHUYLHZ� RI� WKH�SKHQRPHQRQ� RI� SROLWLFDO�

FRQVXPHULVP�LQ�VHFWLRQ����:H�WKHQ�RIIHU�LQ�VHFWLRQ���D�V\VWHPDWLF�GHVFULSWLYH�RYHUYLHZ�

RI� WKH� VRFLR�GHPRJUDSKLF� SURILOH� RI� WKH� SROLWLFDO� FRQVXPHUV� DFURVV� :HVWHUQ� (XURSH��

LQFOXGLQJ� REMHFWLYH� FODVV� SRVLWLRQ�� 6HFWLRQ� �� SURYLGHV� WKH� HYLGHQFH� RI� D� PXOWLYDULDWH�

DQDO\VLV� RI� WKH� VRFLDO� GHWHUPLQDQWV� RI� SROLWLFDO� FRQVXPHULVP� DFURVV� IRXUWHHQ� :HVWHUQ�

(XURSHDQ�SROLWLHV��$� ILQDO�VHFWLRQ�GLVFXVVHV�WKH�LPSOLFDWLRQV�RI�WKHVH�HPSLULFDO�UHVXOWV�

IRU�WKH�SRVW�PRGHUQ�WKHRULHV�DERXW�WKH�HQG�RI�FODVV�SROLWLFV���

�

���7KH�HQG�RI�FODVV�SROLWLFV��WKH�DUJXPHQW�

�

9DULRXV� WKHRULHV� FRPLQJ� IURP� WKH� ILHOG� RI� ERWK� SROLWLFDO� VFLHQFH� DQG� VRFLRORJ\� KDV�

UHFHQWO\�FRPH�WR�H[SODLQ�WKH�DVVXPHG�ODFN�RI�SROLWLFDO�UHOHYDQFH�RI�FODVV�LQHTXDOLWLHV��

2QH� RI� WKH� PDLQ� DUJXPHQWV� H[SODLQLQJ� VXFK� GHFOLQH� FRPHV� IURP� WKH� SRVW�PRGHUQ�

VRFLRORJLFDO� WKHRU\�� 7KLV� WKHRU\� PDLQWDLQV� WKDW� DGYDQFHG� LQGXVWULDO� VRFLHWLHV� KDYH�

H[SHULHQFHG�D�WUDQVIRUPDWLRQ�IURP�EHLQJ�³FRPPDQG�VRFLHWLHV´�FKDUDFWHUL]HG�E\�D�VRFLR�

SROLWLFDO� VWUDWLILFDWLRQ� EDVHG� RQ� WKH� GHPRFUDWLF� FODVV� VWUXJJOH� WR� ³VWDWXV� VRFLHWLHV´�

FKDUDFWHULVHG� E\� FXOWXUDO� VWUDWLILFDWLRQ�� ,W� LV� WKHQ� VXJJHVWHG� WKDW� SRVW�PRGHUQ�

FRPPXQLWLHV� DUH� EDVHG� RQ� OLIH� VW\OH� LGHQWLWLHV� IRUPHG� E\� LQGLYLGXDO� WDVWHV� DQG�� LQ�

SDUWLFXODU��FRQVXPSWLRQ�SDWWHUQV�WKDW�FLWL]HQV�DUH�IUHH�WR�FKRRVH�DQG�FKDQJH�DFFRUGLQJ�WR�

WKHLU�ZLOO��3DNXOVNL�DQG�:DWHUV���������

�

,Q�WKH�VDPH�OLQH��LQGLYLGXDOL]DWLRQ�WKHRU\�VXJJHVWV�WKDW�LQGLYLGXDO�LGHQWLWLHV�DQG�SROLWLFDO�

EHKDYLRXU� DUH� QR� ORQJHU� UHODWHG� WR� WUDGLWLRQDO� FOHDYDJHV� VXFK� DV� VRFLDO� FODVV� �%HFN��

�������*LYHQ�WKH�VWUXFWXUDO�WUDQVIRUPDWLRQ�RI�VRFLDO�LQVWLWXWLRQV��LQGLYLGXDOV�DUH�IUHH�RI�

VRFLDO� RU� WUDGLWLRQDO� WLHV�� 0RUHRYHU�� WUDGLWLRQDO� VWUXFWXUHV� VXFK� DV� WKH� IDPLO\�� ORFDO�

FRPPXQLWLHV�RU�WKH�ZRUNSODFH��ZKLFK�IRUPHUO\�XVHG�WR�GHILQH�LQGLYLGXDO¶V�LGHQWLWLHV�DQG�

FRQVFLRXVQHVV�� DUH� QR� ORQJHU� SHUVLVWHQW�� DQG� KDYH� ORVW� WKHLU� UHJXODWLRQ� FDSDFLW\��

$FFRUGLQJ�WR�%HFN��������WKH�WUDQVIRUPDWLRQ�RI�WKH�UROH�RI�ZRPHQ�LQ�VRFLHW\�FRXOG�EH�D�
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�

FOHDU� H[DPSOH� RI� DOO� WKHVH� VRFLDO� FKDQJHV�� :KHUHDV� ZRPHQ� ZHUH� DVVXPHG� WR� JHW�

PDUULHG��KDYH�FKLOGUHQ�DQG�OHDYH�WKH�ODERXU�PDUNHW�WKHQ�WR�EHFDPH�KRXVH�ZLIH��WKH\�DUH�

QRZ�IUHH�WR�FKRRVH�DPRQJ�GLIIHUHQW�RSWLRQV�DFURVV�DOO�GLPHQVLRQV�RI�OLIH�VXFK�DV�ZRUN��

UHSURGXFWLRQ� RU� FDUU\LQJ� WKHLU� IDPLO\�� +HQFH�� WKHUH� LV� D� WUDQVLWLRQ� IURP� ³QRUPDO�

ELRJUDSKLHV´� GHWHUPLQHG� E\� WKH� WUDGLWLRQDO� UROHV� DVVLJQHG� WR� ZRPHQ� WR� ³HOHFWLYHV�

ELRJUDSKLHV´� ZKHUH� LQGLYLGXDOV� FKRRVH� ZKDW� WKH\� ZDQW�� IUHH� RI� WUDGLWLRQDO� FRQVWUDLQWV�

�%HUQDUGL�� ������ DQG� WKH� VDPH� LGHD� FDQ� EH� DSSOLHG� WR� WKH� UHVW� RI� WUDGLWLRQDO� UROHV�

DVVLJQHG�WR�LQGLYLGXDOV�ZLWKLQ�WKH�VRFLDO�FRQWH[W�LQ�ZKLFK�WKH\�DUH�HPEHGGHG���

�

9DULRXV�WHQGHQFLHV�IURP�WKH�ODVW�GHFDGHV�LQ�WKH�;;WK�FHQWXU\�KDYH�FRQWULEXWHG�WR�WKH�VR�

FDOOHG�³LQGLYLGXDOL]DWLRQ�SURFHVV´��DPRQJ�ZKLFK�WKH�HFRQRPLF�SURVSHULW\��ZHOIDUH�VWDWH�

GHYHORSPHQW�� ODERXU� UHJXODWLRQ� DQG� WUDGH�XQLRQV� UHSUHVHQWDWLRQ� RI� ODERXU� LQ� WKH�

FDSLWDOLVW� SURFHVV�� WKH� H[SDQVLRQ� RI� HGXFDWLRQDO� VNLOOV�� WRJHWKHU� ZLWK� WKH� LQFUHDVH� LQ�

ODERXU�DQG�JHRJUDSKLFDO�PRELOLW\��$OO�WKHVH�SURFHVVHV�OHG�WR�D�VRFLHW\�ZLWK�QHZ�ULVNV�

VXFK� DV� XQHPSOR\PHQW�� RU� MRE� LQVWDELOLW\� WKDW� FRPH� WR� VXEVWLWXWH� ROG� FODVV� GLYLVLRQV�

�%HFN����������

�

7KH�GHULYDWLRQ�RI�WKLV�WKHRU\� IRU�WKH�FDVH�RI�SROLWLFDO�DFWLRQ�LV�FOHDU��&LWL]HQV�DUH� IUHH�

IURP� WUDGLWLRQDO� VRFLDO� VWUXFWXUHV� VXFK� DV� WKH� IDPLO\�� ORFDO� FRPPXQLWLHV� RU� WKH�

ZRUNSODFH��&RQVHTXHQWO\��WKHLU�SROLWLFDO�EHKDYLRXU�LV�QR�ORQJHU�VWUXFWXUHG�E\�WUDGLWLRQV�

EXW� E\� FKDQJLQJ� FRPSRQHQWV� VXFK� DV� WDVWH�� FXOWXUDO� LGHQWLWLHV�� YDU\LQJ� YDOXH�

FRPPLWPHQWV��HWF��$V�D�UHVXOW�RI�WKH�LQGLYLGXDOL]DWLRQ�SURFHVV��VRFLDO�FODVVHV�KDV�ORRVH�

PHDQLQJ�ERWK�LQ�VXEMHFWLYH�DQG�SROLWLFDO�WHUPV��7KLV�LPSOLHV�WKDW�LQGLYLGXDOV�ZLWK�WKH�

VDPH� REMHFWLYH� VRFLDO� SRVLWLRQ� ZLOO� QRW� VKDUH� DQ\� ORQJHU� WKH� VDPH� LGHQWLWLHV� RU� FODVV�

FRQVFLRXVQHVV��DQG�KHQFH��VRFLDO�FODVV�GRHV�QR�ORQJHU�FRQVWLWXWH�WKH�QHFHVVDU\�FRQGLWLRQ�

IRU�WKH�H[LVWHQFH�RI�FROOHFWLYH�DFWLRQ���

�

7KH� SUHGRPLQDQFH� RI� WKH� FXOWXUDO� RYHU� WKH� HFRQRPLF� VSKHUH� WKDW�� DFFRUGLQJ� WR� SRVW�

PRGHUQ� WKHRULVWV�� FKDUDFWHUL]HV� VRFLHWLHV� RI� WKH� ;;� ILUVW� FHQWXU\� FRQVWLWXWHV�WKH� PDLQ�

IDFWRU� H[SODLQLQJ� ZK\� FLWL]HQV� DUH� IUHH� RI� VRFLDO� DQG� WUDGLWLRQDO� GHWHUPLQDQWV�� DQG�

WKHUHE\� FKRRVH� WKHLU� OLIH� VW\OH� DQG� WKHLU� PRGH� RI� FRQVXPLQJ� ZLWKRXW� UHVWULFWLRQV�

�3DNXOVNL�DQG�:DWHUV���������

�



�
�

�

:KLFK�DUH��KRZHYHU��WKH�SROLWLFDO�FRQVHTXHQFHV�RI�DOO�WKHVH�SURFHVVHV"�$FFRUGLQJ�WR�WKH�

WKHRU\�RQ�WKH�VLOHQW�FXOWXUDO�UHYROXWLRQ�GHYHORSHG�E\�5RQDOG�,QJOHKDUW�������DQG��������

WKH�PDLQ�UHVXOW�RI�WKHVH�HYROXWLRQV�LV�D�FKDQJH�LQ�WKH�SROLWLFDO�DJHQGD��0RUHRYHU��DV�D�

FRQVHTXHQFH�RI�D�JHQHUDO�SURFHVV�RI�LQFUHDVLQJ�PDWHULDO�ZHOIDUH��WKH�HFRQRPLF�LVVXHV�

JUDGXDOO\�ORRVH�SROLWLFDO�DQG�SXEOLF�VDOLHQFH�ZKLOH�RWKHU�LVVXHV�FRPSRXQG�ZKDW�KH�FDOOV�

WKH� SRVW�PDWHULDOLVW� DJHQGD�� 7KLV� DJHQGD� LQFOXGHV� TXHVWLRQV� UHODWHG� WR� TXDOLW\� RI� OLIH�

VXFK� DV� JHQGHU� HTXDOLWLHV�� HQYLURQPHQWDO� LVVXHV�� LQWHUQDWLRQDO� KXPDQ� ULJKWV� RU� PRUH�

FLWL]HQ� SDUWLFLSDWLRQ� LQ�SXEOLF� LVVXHV�� +HQFH�� DFFRUGLQJ� WR� ,QJKHKDUW�� QHZ� JHQHUDWLRQV�

DUH�PRUH�SURQH�WR�HQJDJH�LQ�HOLWH�FKDOOHQJLQJ�PRGHV�RI�SROLWLFDO�SDUWLFLSDWLRQ��,QJOHKDUW��

������� ,Q� IDFW��ERWK�WKHRULHV�RI�ULVN�VRFLHW\�DQG�SRVW�PDWHULDOLVP�VKDUH�DQ�XQGHUO\LQJ�

LGHD��WKH\�H[SODLQ�WKH�HPHUJHQFH�RI�QHZ�IRUPV�RI�SROLWLFDO�FLYLF�DFWLRQ�E\�HPSKDVL]LQJ�

KRZ� FLWL]HQV� LQ� WKH� QHZ� ³VWDWXV� VRFLHWLHV´� �3DNXOVNL� DQG� :DWHUV�� ������SURJUHVVLYHO\�

GHYHORS�D�OXFN�RI�WUXVW�LQ�WKH�FDSDFLW\�RI�JRYHUQPHQW�WR�VDWLVI\�WKHLU�RZQ�QHZ�SROLWLFDO�

GHPDQGV���

�

,Q�VXP��SRVWPRGHUQLVW�WKHRULHV�DSSHDU�WR�SURYLGH�DQ�H[SODQDWLRQ�WR�WKH�JHQHUDO�WHQGHQF\�

RI�LQFUHDVH�LQ�QHZ�FKDQQHOV�RI�SROLWLFDO�SDUWLFLSDWLRQ�WRJHWKHU�ZLWK�D�JHQHUDO�GHFUHDVH�LQ�

FLWL]HQV¶�LQYROYHPHQW�LQ�WUDGLWLRQDO�SROLWLFV�VXFK�DV�HOHFWRUDO�SDUWLFLSDWLRQ�RU�DIILOLDWLRQ�

WR�SDUW\�DQG�RU�WUDGH�XQLRQ��7KLV�WHQGHQF\�LV�HVSHFLDOO\�UHPDUNDEOH�DPRQJ�WKH�\RXQJHVW�

JHQHUDWLRQ�RI�ZHOO�HGXFDWHG�FLWL]HQV�ZKR�KDYH�EHHQ�WKH�SURWDJRQLVW�RI�D�GUDPDWLF�ULVH�LQ�

QHZ� IRUPV� RI� SROLWLFDO� SDUWLFLSDWLRQ� EH\RQG� YRWLQJ� �LQWHU� DOLD�� %HQQHW�� ������ 7RSI��

�������7KH�IRUPHU�H[SODQDWLRQ��KRZHYHU��XQFULWLFDOO\�DVVXPHV�WKDW�VRFLDO�GHWHUPLQDQWV�

RI�LQGLYLGXDOV¶�SROLWLFDO�HQJDJHPHQW�QR�ORQJHU�H[LVW��7KLV�LPSOLHV�WKDW�FLWL]HQV¶�REMHFWLYH�

SRVLWLRQV� LQ� ODERXU� PDUNHWV� GR� QRW� LQIOXHQFH� ZKDWVRHYHU� WKHLU� SURSHQVLW\� WR� XVH� QHZ�

DUHQDV�IRU�SROLWLFDO�SDUWLFLSDWLRQ���

�

8S�WR�GDWH��KRZHYHU��WKH�OLWHUDWXUH�H[SODLQLQJ�WKH�VRFLDO�GHWHUPLQDQWV�RI�QHZ�IRUPV�RI�

SROLWLFDO� DFWLRQ� KDV� QRW� \HW� WHVWHG� HPSLULFDOO\� LQ� D� V\VWHPDWLF� ZD\� ZKHWKHU� WKLV�

DVVXPSWLRQ� KROGV� LQ� UHDOLW\� �EXW� VHH� &DtQ]RV�� ����� IRU� DQ� H[FHSWLRQ��� 7KLV� OLWHUDWXUH�

DJUHHV� WKDW� WKH� OHYHO� RI� HGXFDWLRQ� VWLOO� FRXQWV� DV� D� VLJQLILFDQW� UHVRXUFH� LQ� H[SODLQLQJ�

FLWL]HQV¶�SURSHQVLW\�WR�HQJDJH�LQ�QHZ�IRUPV�RI�SROLWLFDO�DFWLRQ��1RUULV�� ������3DWWLH�HW�

DO���������9HUED�HW�DO���������HWF����&RPSDUDWLYH�UHVHDUFK�RQ�HGXFDWLRQDO�DWWDLQPHQW�KDV�

VKRZQ� WKH� SHUVLVWHQF\� RYHU� WLPH� RI� WKH� LQHTXDOLWLHV� RI� HGXFDWLRQDO� RSSRUWXQLWLHV� E\�

VRFLDO� FODVV� RI� RULJLQ� �VHH� %ORVVIHOG� DQG� 6KDYLW�� ������� :H� VKRXOG� QRW� LJQRUH� WKLV�



�
�

�

HYLGHQFH� ZKHQ� VWXG\LQJ� FRQWHPSRUDU\� QRQ�HOHFWRUDO� SROLWLFDO� EHKDYLRXU�� 7KLV�LPSOLHV�

WKDW�� HYHQ� LI� LQ� DQ� LQGLUHFW� PDQQHU�� VRFLDO� FODVV� PLJKW� KDYH� D� FRQVLGHUDEOH�LPSDFW� RQ�

FLYLF� EHKDYLRXU�� 7KLV� LV� WKH� PDLQ� FRQWULEXWLRQ� WKDW� WKLV� SDSHU� VHHNV� WR� SURYLGH�� D�

V\VWHPDWLF�DQDO\VLV�RI�WKH�SRWHQWLDO�LQIOXHQFH�RI�FLWL]HQV¶�REMHFWLYH�VRFLDO�FODVV�RQ�WKHLU�

SURSHQVLW\�WR�XVH�FRQVXPHULVP�DV�D�QHZ�DUHQD�IRU�SROLWLFDO�SDUWLFLSDWLRQ���

�

2QH�RI�WKH�UHDVRQV�H[SODLQLQJ�WKH�ODFN�RI�FRPSDUDWLYH�DQDO\VHV�LQ�WKH�VWXG\�RI�WKH�VRFLDO�

GHWHUPLQDQWV� RI� QRQ�HOHFWRUDO� SROLWLFDO� EHKDYLRXU� PLJKW� EH� WKH� ODFN� RI� VXLWDEOH�

FRPSDUDWLYH�LQGLFDWRUV�ERWK�RI�LQGLYLGXDOV¶�REMHFWLYH�FODVV�SRVLWLRQV�DQG�WKHLU�UHSRUWHG�

SROLWLFDO� DFWLRQV�� +RZHYHU�� WKH� UHODWLYHO\� UHFHQW� H[SHULHQFH� RI� WKH� FURVV�QDWLRQDO�

UHVHDUFK�SURMHFW��WKH� (66�DOORZ�XV�WR�KDYH�DQ�RYHUYLHZ�RI�WKH�VRFLDO�GHWHUPLQDQWV�RI�

SROLWLFDO� DFWLRQ� DFURVV� FRXQWULHV�� 7KLV� VXUYH\� FRQWDLQV� HQRXJK� LQIRUPDWLRQ� DV� WR�

RSHUDWLRQDOL]H� FLWL]HQV¶� REMHFWLYH� FODVV� SRVLWLRQ� LQ� D� VXLWDEOH� DQG� UHOLDEOH� PDQQHU�� �

$GGLWLRQDOO\�� LW� FRQWDLQV� LQIRUPDWLRQ� DERXW� YDULRXV� PRGHV� RI� QRQ�HOHFWRUDO� SROLWLFDO�

EHKDYLRXU�DFURVV�SROLWLHV��

�

,Q�VXP��WKLV�SDSHU�VHHNV�WR�RIIHU�D�V\VWHPDWLF�H[SORUDWLRQ�RI�WKH�VRFLDO�GHWHUPLQDQWV�RI�D�

QHZ�IRUP�RI�SROLWLFDO�SDUWLFLSDWLRQ�WKDW�KDV�EHHQ�RIWHQ�QHJOHFWHG�LQ�WKH�OLWHUDWXUH�RQ�QRQ�

HOHFWRUDO�SROLWLFDO�SDUWLFLSDWLRQ��SROLWLFDO�FRQVXPHULVP��H[FHSWLRQV�DUH��KRZHYHU��DPRQJ�

RWKHUV��$QGHUVHQ�HW�DO��������%RVWU|P�HW��DO��������0LFKHOHWWL�HW�DO���������6WROOH�HW�DO��

������7RELDVHQ��������9DULRXV�UHDVRQV�H[SODLQ�WKH�FKRLFH�RI�WKLV�QHZ�IRUP�RI�SROLWLFDO�

SDUWLFLSDWLRQ�� )LUVW�� DPRQJ� WKH� ZKROH� VHW� RI� GLIIHUHQW� W\SHV� RI� QRQ�HOHFWRUDO� SROLWLFDO�

EHKDYLRXU�� WKLV� RQH� FRQVWLWXWHV� DQ� LQGLYLGXDOLVWLF� PRGH� RI� FLYLF� DFWLRQ�� 0RUHRYHU��

SROLWLFDO� FRQVXPHULVWV� DFW� DORQH� ZKHQ� WKH\� GHFLGH� WKH� SURGXFWV� WR� EH� ERXJKW� RU�

ER\FRWWHG� IRU� SROLWLFDO�� HQYLURQPHQWDO� RU� HWKLFDO� UHDVRQV�� :H� DUH� LQWHUHVWHG� LQ� DQ�

LQGLYLGXDOLVWLF�H[DPSOH�RI�SROLWLFDO�DFWLRQ�VLQFH�ZH�ZDQW�WR�WHVW�SRVW�PRGHUQ�WKHRULHV�

WKDW�DVVXPH�WKH�SUHGRPLQDQFH�RI�FXOWXUDO�RYHU�HFRQRPLF�WRSLFV��3ROLWLFDO�FRQVXPHULVP�

FDQ� EH� XQGHUVWRRG� DV� D� NLQG� RI� LQGLYLGXDOLVHG� DQG� JOREDO� RULHQWHG� DFWLRQ� �0LFKHOHWWL��

�������ZKLFK�UHIOHFWV�GLYHUVH�OLIH�VW\OH�DQG�ZKLFK�UHTXLUHV�RQO\�VSRUDGLF�PRELOL]DWLRQ�

HIIRUWV�� 6HFRQG�� DFFRUGLQJ� WR� WKH� HPSLULFDO� HYLGHQFH� SUHVHQWHG� LQ� 7DEOH� ��� SROLWLFDO�
�������������������������������������������������
� �1HYHUWKHOHVV��WZR�H[FHSWLRQV�DUH�QRWHZRUWK\��WKH�)UHQFK�FDVH��ZKLFK�LQFOXGHV�RQO\�WKH�ILUVW�WZR�GLJLWV�RI�
�����,6&2���,/2�,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI�2FFXSDWLRQV�ZKHUHDV�WKH�UHVW�RI�WKH�FRXQWULHV�
LQFOXGHV�XS�WR�IRXU�GLJLWV��,Q�DGGLWLRQ��WKH�1RUZHJLDQ�FDVH�ODFNV�LQIRUPDWLRQ�DERXW�VHOI�HPSOR\HG��PRUH�
VSHFLILFDOO\��ZH�FDQQRW�ILJXUH�RXW�IURP�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�VXUYH\�KRZ�PDQ\�HPSOR\HHV�GR�
WKH\� KDYH��� )RU� WKLV� UHDVRQ�� ZH� KDYH� H[FOXGHG� WKHVH�WZR� FRXQWULHV� IURP� WKH� PXOWLYDULDWH� DQDO\VLV�
SUHVHQWHG�LQ�VHFWLRQ����
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�

FRQVXPHULVP� FRQVWLWXWHV� WKH� PRVW� IUHTXHQW� UHSRUWHG� QRQ�HOHFWRUDO� DFWLYLW\� E\�

UHVSRQGHQWV� DFURVV� FRXQWULHV� �WRJHWKHU� ZLWK� SURWHVW� DFWLYLWLHV��� )LQDOO\�� 7DEOH� �� DOVR�

VKRZV�SROLWLFDO�FRQVXPHULVP�LV�E\�IDU�WKH�QRQ�HOHFWRUDO�SROLWLFDO�EHKDYLRXU�WKDW�SUHVHQWV�

WKH�KLJKHVW�FURVV�QDWLRQDO�HPSLULFDO�YDULDWLRQ�� :H�WXUQ�QRZ�WR�SUHVHQW�WKH�GHVFULSWLYH�

HYLGHQFH�DERXW�RXU�GHSHQGHQW�YDULDEOH�DFURVV�FRXQWULHV�DFFRUGLQJ�WR�UHFHQW�GDWD�RI�WKH�

(66�SURMHFW���

�

���'DWD�DQG�FRXQWULHV�XQGHU�DQDO\VLV�

�

:H�HPSOR\�GDWD�FRPLQJ�IURP�WKH�ILUVW�ZDYH�RI�WKH�(66��7KLV�VXUYH\�LQFOXGHV�XS�WR����

GLIIHUHQW�(XURSHDQ�FRXQWULHV�SOXV�,VUDHO��+RZHYHU��ZH�KDYH�UHVWULFWHG�WKH�DQDO\VLV�WR����

2(&'�FRXQWULHV��VLQFH�WKH�WKHRUHWLFDO�GLVFXVVLRQ�VXPPDUL]HG�LQ�SUHYLRXV�VHFWLRQ�UHIHUV�

RQO\� WR� DGYDQFHG� FDSLWDOLVW� FRXQWULHV�� � ,Q� DGGLWLRQ�� DQG� JLYHQ� WKH� ODFN� RI� VXLWDEOH�

LQIRUPDWLRQ�DERXW�LQGLYLGXDOV¶�RFFXSDWLRQV��ZH�KDYH�LQFOXGHG�1RUZD\�DQG�)UDQFH�RQO\�

LQ�WKH�GHVFULSWLYH�DQG�ELYDULDWH�HYLGHQFH�SUHVHQWHG�LQ�WKLV�SDSHU�ZKHUHDV�WKH�HYLGHQFH�

FRPLQJ� IURP� PXOWLYDULDWH� HPSLULFDO� DQDO\VHV� RQO\� DSSO\� WR� WKH� VL[WHHQ� (XURSHDQ�

FRXQWULHV���

�

7DEOH���SUHVHQWV�GDWD�RQ�IRXU�GLIIHUHQW�W\SHV�RI�LQGLYLGXDOLVWLF�FLYLF�DFWLYLVP��7KHUH�LW�

FDQ� EH� DSSUHFLDWHG� WKH� IUHTXHQF\� RI� SROLWLFDO� FRQVXPHULVP� LQ� FRPSDULVRQ� ZLWK� RWKHU�

W\SHV� RI� SROLWLFDO� DFWLRQ�� EHLQJ� SROLWLFDO� FRQVXPHULVP� WKH� QRQ� HOHFWRUDO�SROLWLFDO� FLYLF�

DFWLRQ� PRVW� IUHTXHQWO\� UHSRUWHG� DPRQJ� UHVSRQGHQWV� DFURVV� FRXQWULHV� WRJHWKHU� ZLWK�

SURWHVW� DFWLYLWLHV�� :KDW� LV�� KRZHYHU�� SROLWLFDO� FRQVXPHULVP"� 3ROLWLFDO� FRQVXPHULVP� LV�

QRW�D�FRPSOHWHO\�QHZ�IRUP�RI�FLYLF�DFWLYLVP��4XLWH�WR�WKH�FRQWUDU\��VHYHUDO�H[DPSOHV�RI�

WKLV�W\SH�RI�DFWLYLW\�FDQ�EH�IRXQG�VLQFH�WKH�EHJLQQLQJ�RI�WKH�;;WK�FHQWXU\��� �7KH�FRQFHSW�

KDV� WUDGLWLRQDOO\� EHHQ� XVHG� LQ� RUGHU� WR� ODEHO� WKH� SROLWLFDO� SKHQRPHQD� RI� FRQVXPHUV¶�

ER\FRWWV�� +RZHYHU�� SROLWLFDO� FRQVXPHULVP� PD\� DOVR� UHIHU� WR� RWKHU� VRUW� RI� EHKDYLRXUV�

�������������������������������������������������
� �7KH�FRXQWULHV�FRQVLGHUHG�LQ�WKH�DQDO\VLV�DUH�WKH�IROORZLQJ��$XVWULD��%HOJLXP��'HQPDUN��)LQODQG��)UDQFH��
*HUPDQ\�� *UHHFH�� ,UHODQG�� ,WDO\�� 1HWKHUODQGV�� 1RUZD\�� 3RUWXJDO�� 6SDLQ�� 6ZHGHQ�� 6ZLW]HUODQG�� 8QLWHG�
.LQJGRP�� 7KH� UHVW� RI� WKH� VDPSOH� FRUUHVSRQGV� WR� IRUPHU� (DVW� (XURSHDQ� &RPPXQLVW� FRXQWULHV� �&]HFK�
5HSXEOLF��+XQJDU\��3RODQG��6ORYHQLD��DQG�,VUDHO��6HH�WKH�ZHE�SDJH�RI�WKH�(XURSHDQ�6RFLDO�6XUYH\���
KWWS����ZZZ�HXURSHDQVRFLDOVXUYH\�RUJ��
� �)RU�LQVWDQFH��WKH�:KLWH�/DEHO�FDPSDLJQ�FRQVLVWHG�RQ�DQ�DQWL��VZHDWVKRS�LQLWLDWLYH�FDOOLQJ�ZRPHQ�WR�EX\�
RQO\�FRWWRQ�XQGHUZHDU�WKDW�ZDV�FHUWLILHG�³VZHDWVKRS�IUHH´�RU�WKH�����V�FRQVXPHUV¶�ER\FRWWV�RUJDQLVHG�E\�
WKH�8QLWHG�)DUP�:RUNHUV�DV�D�ZD\�RI�SURWHVW�DJDLQVW�&DOLIRUQLDQ�ODQGRZQHUV��6WROOH�HW��DO����������)RU�DQ�
LQWHUHVWLQJ� UHYLHZ� RQ� GLYHUVH� KLVWRULFDO� LQLWLDWLYHV� RI� SROLWLFDO� FRQVXPHULVP� VHH� WKH� VSHFLDO� LVVXH� RI�
3ROLWLFV�DQG�6RFLHW\���������
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�

�

VXFK� DV� GHOLEHUDWHO\� FKRRVLQJ� FHUWDLQ� SURGXFWV� IRU� SROLWLFDO�� HWKLFDO� RU� HQYLURQPHQWDO�

UHDVRQV��7KLV�QHZ�IRUP�RI�SROLWLFDO�FRQVXPHULVP�LV�EHFRPLQJ�LQFUHDVLQJO\�SRSXODU�VLQFH�

WKH���V��0LFKHOHWWL����������

�

��7$%/(���KHUH���

�

7UDGLWLRQDO�VWXGLHV�RI�SROLWLFDO�SDUWLFLSDWLRQ�KDYH�FRQVLGHUHG�DV�SROLWLFDO�DFWLYLWLHV�RQO\�

WKRVH� SHRSOH¶V� EHKDYLRXUV� GLUHFWO\� FRRSHUDWLQJ� ZLWK� SROLWLFDO� DFWRUV� DQG� SXEOLF�

LQVWLWXWLRQV�� RU� LQYHUVHO\�� FKDOOHQJLQJ� WKHP�� +RZHYHU�� FRQWHPSRUDU\� SROLWLFDO�

FRQVXPHULVP�LPSOLHV�D�FKDQJH�RQ�WKH�WDUJHW�RI�WKH�DFWLRQ��$V�LW�RIWHQ�LQYROYHV�FRQFHUQV�

IRU�WUDQVQDWLRQDO�LVVXHV�RI�KXPDQ�ULJKWV��IDLUQHVV�DQG�GHIHQFH�RI�WKH�HQYLURQPHQW�RU�WKH�

ODERXU� FRQGLWLRQV� RI� ZRUNHUV�� SROLWLFDO� FRQVXPHULVP� LV� XVXDOO\� WDUJHWLQJ� DJDLQVW�

FRUSRUDWLRQV� RU� SULYDWH� HQWHUSULVHV�� 7KHUHIRUH�� WKH� PDUNHW� DSSHDUV� DV� QHZ� SODFH� IRU�

SROLWLFV�LQ�WKH�WZHQW\�ILUVW�FHQWXU\��0LFKHOHWWL��)ROOHVGDO�DQG�6WROOH������� [LL��� ,Q�VXP��

WKHUH� DUH� FOHDU� WKHRUHWLFDO� MXVWLILFDWLRQV� WR� FRQFHLYH� FRQVXPSWLRQ�SDUWLFLSDWLRQ� DV� D�

SROLWLFDO�SKHQRPHQRQ��HYHQ�LI�LWV�RUJDQL]LQJ�SULQFLSOHV�DQG�VWUDWHJLHV�WHQG�HLWKHU�WR�EH�

OHVV�FROOHFWLYLVW�RU�QRYHO�LQ�RULHQWDWLRQ�LQ�FRPSDULVRQ�WR�RWKHU�WUDGLWLRQDO�IRUPV�RI�QRQ�

HOHFWRUDO�SROLWLFDO�DFWLRQV��0LFKHOHWWL���������,Q�DGGLWLRQ��HPSLULFDO�HYLGHQFH�KDV�VKRZQ�

WKH�SROLWLFDOQHVV�FKDUDFWHU�RI�WKLV�IRUP�RI�FLYLF�DFWLRQ��VHH�� IRU�LQVWDQFH��)HUUHU��������

3ROLWLFDO�FRQVXPHULVP�LV�FOHDUO\�FRUUHODWHG�ZLWK�RWKHU�PRGHV�RI�SROLWLFDO�SDUWLFLSDWLRQ��

LQ�SDUWLFXODU��OHVV�LQVLWXWLRQDOLVHG�DFWLRQV�VXFK�DV�SURWHVW��

�

7KH� (66� LV� RQH� RI� WKH� ILUVW� FURVV�QDWLRQDO� VXUYH\V� WKDW� SURYLGH� LQIRUPDWLRQ� RQ� ERWK�

EHKDYLRXUDO�LQGLFDWRUV�RI�SROLWLFDO�FRQVXPHULVP�� �7KH�UHVSRQGHQWV�ZHUH�DVNHG��DPRQJ�

RWKHU� DFWLYLWLHV� UHODWHG� WR� SROLWLFDO� SDUWLFLSDWLRQ�� ZKHWKHU� WKH\� KDG� ER\FRWWHG� FHUWDLQ�

SURGXFWV� �ZKDW� FDQ� EH� WKRXJKW� DV� ³QHJDWLYH´� FRQVXPHULVP�� DQG� ZKHWKHU� WKH\� KDG�

GHOLEHUDWHO\� ERXJKW� FHUWDLQ� SURGXFWV� IRU� SROLWLFDO�� HWKLFDO� RU� HQYLURQPHQWDO� UHDVRQV�

GXULQJ�WKH�ODVW����PRQWKV��ZKDW�FDQ�EH�FRQVLGHUHG�DV�³SRVLWLYH´�FRQVXPHULVP���� �7DEOH���

SURYLGHV� GHWDLOHG� LQIRUPDWLRQ� DERXW� WKH� WZR� DIRUHPHQWLRQHG� GLPHQVLRQV� RI� SROLWLFDO�
�������������������������������������������������
� � 2WKHU�FRPSDUDWLYH�SURMHFW�WKDW�LQFOXGHV�WZR�VXUYH\�TXHVWLRQV�WR�PHDVXUH�SROLWLFDO�FRQVXPHULVPLV�WKH�
&LWL]HQVKLS��,QYROYHPHQW�DQG�'HPRFUDF\��&,'��EXW�GDWD�DUH�VWLOO�XQGHU�HPEDUJR��,Q�DGGLWLRQ��WKH�3ROLWLFDO�
$FWLRQ� VWXG\� �������� WKH�(XUREDURPHWHU� RU� WKH�:RUOG� 9DOXHV� 6XUYH\� VHULHV� RQO\� DVNHG� ZKHWKHU� WKH�
UHVSRQGHQW�KDG�WDNHQ�SDUW�LQ�D�ER\FRWW��EXW�QHYHU�PHQWLRQLQJ�RI�ZKLFK�W\SH��
� � 7KH� VSHFLILF� TXHVWLRQ� LV�� ³7KHUH� DUH� GLIIHUHQW� ZD\V� RI� WU\LQJ� WR� LPSURYH� WKLQJV� LQ� �FRXQWU\�� RU� KHOS�
SUHYHQW�WKLQJV�IURP�JRLQJ�ZURQJ��'XULQJ�WKH�ODVW����PRQWKV��KDYH�\RX�GRQH�DQ\�RI�WKH�IROORZLQJ"´�7KHQ�
D� EDWWHU\� RI� ��� SROLWLFDO� DFWLYLWLHV� LV� PHQWLRQHG�� DQG� WKH� UHVSRQGHQW� KDV� WR� DQVZHU� IRU� HDFK� DFWLYLW\�
ZKHWKHU�VKH�KH�GLG�LW�RU�GLG�QRW��
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��

FRQVXPHULVP� �WKDW� LV�� SRVLWLYH� DQG� QHJDWLYH� SROLWLFDO� FRQVXPHULVP��� 7KH� ILUVW� WZR�

FROXPQV� RI� 7DEOH� �� SUHVHQW� WKH� SHUFHQWDJH� RI� FLWL]HQV� WKDW� KDV� ER\FRWWHG� RU� ERXJKW�

SURGXFWV� ZLWKLQ� WKH� ODVW� ��� PRQWKV� LQ� (XURSH��7KH� QH[W� FROXPQ� VKRZV� WKH� HPSLULFDO�

UHODWLRQVKLS�EHWZHHQ�ER\FRWWLQJ�DQG�EX\FRWWLQJ��E\�PHDQV�RI�3HDUVRQ¶V�FRUUHODWLRQ��IRU�

HDFK�FRXQWU\��$V�FDQ�EH�VHHQ��WKH�FRHIILFLHQWV�DUH�UHODWLYHO\�KLJK� IRU�DOO�FRXQWULHV�DQG�

FRQILUP�WKH�FORVH�DVVRFLDWLRQ�EHWZHHQ�ERWK�DFWLYLWLHV��7KH�ODVW�FROXPQ�GLVSOD\V�WKH�UDWHV�

RI�RYHUDOO�SROLWLFDO�FRQVXPHULVP��WKDW�LV��WKH�SHUFHQWDJH�RI�FLWL]HQV�WKDW�KDV�LQFXUUHG�LQ�

DW�OHDVW�RQH�RI�WKH�WZR� �RU�ERWK��SROLWLFDO�DFWLYLWLHV�� �7KLV�ODVW�FROXPQ�FRQVWLWXWHV�RXU�

GHSHQGHQW�YDULDEOH���

�

��7$%/(���KHUH���

�

7KLV� HYLGHQFH� VKRZV� D� KXJH� FURVV�QDWLRQDO� YDULDWLRQ� RQ� SROLWLFDO� FRQVXPHULVP� LQ�

:HVWHUQ� (XURSH�� HVSHFLDOO\� FRQFHUQLQJ� WKH� DFWLRQ� RI� EX\LQJ� SURGXFWV� IRU� SROLWLFDO��

HWKLFDO�RU�HFRORJLFDO�PRWLYDWLRQV��0RUH�VSHFLILFDOO\��WKH�UDQJH�RI�YDULDWLRQ�EHWZHHQ�WKH�

WRS� �6ZHGHQ�� DQG� ERWWRP� FRXQWULHV� �3RUWXJDO� IRU� ER\FRWWLQJ�� DQG� 3RUWXJDO�� ,WDO\� DQG�

*UHHFH� IRU� EX\FRWWLQJ�� LV� ���� IRU� QHJDWLYH� FRQVXPHULVP� DQG� ���� IRU� SRVLWLYH�

FRQVXPHULVP��6ZHGHQ�SUHVHQWV�WKH�KLJKHVW�UDWHV�RI�FLWL]HQV�HQJDJLQJ�LQ�ERWK�DFWLYLWLHV��

0RUH� WKDQ� KDOI� RI� WKH� UHVSRQGHQWV� KDYH� ERXJKW� FHUWDLQ� SURGXFWV� DQG� RQH� WKLUG� KDYH�

SHUIRUPHG�FRQVXPHU�ER\FRWWV�DFWLRQV��6ZLW]HUODQG�SUHVHQWV�WKH�VHFRQG�KLJKHVW�UDWHV�IRU�

ERWK�DFWLYLWLHV��,Q�WKH�FDVH�RI�ER\FRWWV��WKH�QH[W�FRXQWULHV�DPRQJ�WKH�KLJKHVW�SRVLWLRQV�RI�

WKH� UDQNLQJ� DUH� WKH� RWKHU� 6FDQGLQDYLDQ� FRXQWULHV� �)LQODQG� LQ� WKLUG� SODFH��� 8QLWHG�

.LQJGRP��*HUPDQ\�DQG�$XVWULD�ZLWK�UDWHV�EHWZHHQ�����DQG������5HJDUGLQJ�SRVLWLYH�

SROLWLFDO� FRQVXPSWLRQ�� ZH� ILQG� 'HQPDUN� DQG� )LQODQG� LQ� WKH� WRS� SRVLWLRQV� ZLWK� UDWHV�

DURXQG������IROORZHG�E\�*HUPDQ\��1RUZD\�DQG�8QLWHG�.LQJGRP�ZLWK�RQH�WKLUG�RI�WKH�

UHVSRQGHQWV�DFWLQJ�DV�SROLWLFDO�FRQVXPHUV���

�

,Q� FRQWUDVW�� FRXQWULHV� SUHVHQWLQJ� WKH� ORZHVW� UDWHV� RI� SDUWLFLSDWLRQ� LQ� ER\FRWWV� DUH�

6RXWKHUQ�(XURSHDQ�FRXQWULHV��6RPHKRZ�VXUSULVLQJO\��DPRQJ�WKLV�JURXS�RI�FRXQWULHV��WKH�

1HWKHUODQGV�DOVR�HPHUJHV�ZLWK�RQO\�����RI�ER\FRWWHUV�DQG�EHORZ�WKH�DYHUDJH�(XURSHDQ�

OHYHO� ������� $V� VRFLDO� PRYHPHQWV�� DQG� HVSHFLDOO\�� HFRORJLVW� JURXSV� KDYH� D� VWURQJ�

�������������������������������������������������
� � 7KLV� ILJXUH� KDV� EHHQ� FDOFXODWHG� E\� FRPSXWLQJ� D� GLFKRWRPRXV� YDULDEOH� WKDW� FODVVLI\� SHRSOH� WKDW� KDYH�
SHUIRUPHG�DW�OHDVW�RQH�DFWLYLW\�RI�WKH�WZR�DFWV�RU�PRUH�YHUVXV�FLWL]HQV�QRW�KDYLQJ�SHUIRUPHG�DQ\�RI�WKH�
WZR�SROLWLFDO�DFWLYLWLHV���



�
�

��

UHSUHVHQWDWLRQ�DQG�YLVLELOLW\�LQ� 'XWFK�VRFLHW\� �.ULHVL�� �������WKH�ORZHU�UDWHV�DUH�D�ELW�

VXUSULVLQJ��(VSHFLDOO\�FRQVLGHULQJ�WKDW�RQH�RI�WKH�FRPPRQ�UHSHUWRLUHV�RI�DFWLRQ�RI�VRFLDO�

PRYHPHQW�RUJDQLVDWLRQV�LV�ER\FRWW�DFWLYLWLHV��,W�PLJKW�EH�WKDW�WKH�SHULRG�����������KDV�

EHHQ� FKDUDFWHULVHG� E\� D� FRQWH[W� RI� VFDUFH� PRELOLVDWLRQ� LQ� WKH� 1HWKHUODQGV� DQG� WKLV�

H[SODLQV�WKH�XQH[SHFWHG�ORZ�UDWHV�LQ�FRQVXPHUV¶�ER\FRWWV�LQ�WKLV�FRXQWU\���

�

,Q�WKH�FDVH�RI�SRVLWLYH�FRQVXPHULVP��WKH�JHRJUDSKLFDO�FOXVWHU�RI�FRXQWULHV�SUHVHQWLQJ�WKH�

ORZHVW�UDWHV�LV�HYHQ�FOHDUHU�WKDQ�LQ�WKH�FDVH�RI�ER\FRWWLQJ��6RXWKHUQ�(XURSHDQ�FRXQWULHV�

DUH�EHORZ�WKH�:HVWHUQ�(XURSHDQ�DYHUDJH� �������SUHVHQWLQJ�UDWHV�EHORZ� ����� )LQDOO\��

IRU� RYHUDOO� SROLWLFDO� FRQVXPHULVP� �VHH� WKH� ODVW� FROXPQ� LQ� 7DEOH� ��� FURVV�QDWLRQDO�

YDULDWLRQ�LV�DOVR�YHU\�KLJK��DQG�TXLWH�VLPLODU�WR�WKH�ILJXUHV�UHJDUGLQJ�SRVLWLYH�SROLWLFDO�

FRQVXPHULVP��ZKLFK�LV�FOHDUO\�WKH�PRVW�SRSXODU�SROLWLFDO�DFWLRQ���

�

:K\��WKHQ��EX\FRWWLQJ�FRQVWLWXWHV�D�PRUH�IUHTXHQW�UHSRUWHG�DFWLYLW\�WKDQ�ER\FRWWLQJ�LQ�

PRVW� RI� WKH� FRXQWULHV"�7KH� H[SODQDWLRQ� PD\� EH� UHODWHG� WR�WKH� IDFW� WKDW�WKH� SROLWLFDOO\�

PRWLYDWHG� ER\FRWW� RI� FHUWDLQ� JRRGV�HQWHUSULVHV� LV� D� PRUH� WHPSRUDU\� DFWLRQ� DQG� HDVLO\�

LQIOXHQFHG� E\� WKH� FRQWH[W� RI� PRELOLVDWLRQ� RI� SROLWLFDO� RU� HFRQRPLF� JURXSV�� ZKHUHDV�

EX\FRWWV�PD\�LPSO\�PRUH�UHJXODU�SDWWHUV�RI�EHKDYLRXU�LQ�GDLO\�OLIH��)RU�LQVWDQFH��JRLQJ�

WR�EX\�WR�WKH�VXSHUPDUNHW�DQG�FKRRVH�D�IDLU�WUDGH�FRIIHH�RU�DQ�HFR�ODEHOOLQJ�SURGXFW��RU�

DYRLGLQJ�FRQVXPLQJ�LQ�D�FKDLQ�RI�VXSHUPDUNHWV��E\�UHFXUULQJ�WR�WUDGLWLRQDO�PDUNHWV�RI�

WKH� QHLJKERXUKRRG��� ,Q� VXP�� LW� VHHPV� UHDVRQDEOH� WR� DVVXPH� WKDW� EX\FRWW� LV� D� PRUH�

FRQVWDQW�DFWLYLW\�WKDW�SHRSOH�LQFRUSRUDWH�LQ�WKHLU�GDLO\�OLYH��DQG�LW�LV�OHVV�GHSHQGHQW�WKDQ�

ER\FRWW�RQ�WKH�G\QDPLF�FRQWH[WV�RI�PRELOLVDWLRQ�FDPSDLJQV��&RQVHTXHQWO\��WKH�LQGLFDWRU�

RI� RYHUDOO� SROLWLFDO� FRQVXPHULVP� KDV� D� KLJKHU� UHSUHVHQWDWLRQ� RI� SRVLWLYH�SROLWLFDO�

FRQVXPHULVP�WKDQ�ER\FRWWLQJ�DFWLRQV��

�

:H� VKDOO� WXUQ� QRZ� WR� WKH� H[SORUDWLRQ� RI� WKH� VRFLDO� GHWHUPLQDQWV� RI� SROLWLFDO�

FRQVXPHULVP��:H�VWDUW�ZLWK�D�GHVFULSWLYH�RYHUYLHZ�RI�WKH�VRFLR�GHPRJUDSKLF�SURILOH�RI�

WKH�SROLWLFDO�FRQVXPHULVW�DFURVV�:HVWHUQ�(XURSH�LQ�VHFWLRQ����

�

�

�

�

�
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��

��� :KR� DUH� WKH� SROLWLFDO� FRQVXPHUV� LQ� :HVWHUQ� (XURSH"� $� VRFLR�GHPRJUDSKLF�

SURILOH�

�

:KR� DUH� WKH� SROLWLFDO� FRQVXPHUV"� :KDW� DUH� WKH� VRFLDO� FKDUDFWHULVWLFV� RI� SROLWLFDO�

FRQVXPHUV"� 'R� WKH\� GLIIHU� DPRQJ� FRXQWULHV"� %HIRUH� ZH� SUHVHQW� WKH� UHVXOWV� RI� D�

V\VWHPDWLF� ELYDULDWH� DQDO\VLV� WKHUH� LV� RQH� SRLQW� ZRUWK� SRLQWLQJ� RXW�� $V� SUHYLRXVO\�

LQGLFDWHG��RXU�GHSHQGHQW�YDULDEOH�LV�WKH�RYHUDOO�LQGLFDWRU�RI�SROLWLFDO�FRQVXPHULVP��VHH�

ODVW�FROXPQ�RI�7DEOH�����<HW��ZH�KDYH�UHSOLFDWHG�WKH�VDPH�DQDO\VHV�IRU�ERWK�ER\FRWW�DQG�

EX\FRWW� SDUWLFLSDWLRQ� VHSDUDWHO\�� DQG� WKH� UHVXOWV� UHPDLQ� TXLWH� FRQVLVWHQW�� :H� KDYH�

SUHIHUUHG� WR� IRFXV� RQ� WKH� LQGLFDWRU� RI� RYHUDOO� SROLWLFDO� FRQVXPHULVP� WR� DYRLG�

FRPPHQWLQJ�RQ�UHGXQGDQW�UHVXOWV�� �

�

:H� KDYH� V\VWHPDWLFDOO\� H[SORUHG� WKH� HPSLULFDO� UHODWLRQVKLS� DPRQJ� SROLWLFDO�

FRQVXPHULVP� DQG� WKH� IROORZLQJ� LQGLYLGXDO� FKDUDFWHULVWLFV�� DV� SURYLGHG� E\� WKH� (66��

JHQGHU�� DJH�� HGXFDWLRQ�� HPSOR\PHQW� VWDWXV�� DQG� REMHFWLYH� VRFLDO� FODVV��7KH� WZR� PRUH�

SUREOHPDWLF�YDULDEOHV�IRU�D�FURVV�FRXQWU\�FRPSDULVRQ�DUH�LQGHHG�OHYHO�RI�HGXFDWLRQ�DQG�

REMHFWLYH�VRFLDO�FODVV��)RU�WKH�FDVH�RI�HGXFDWLRQ��HDFK�FRXQWU\�PHDVXUHG�WKLV�YDULDEOH�LQ�

D� SDUWLFXODU� PDQQHU�� GHSHQGLQJ� RQ� LWV� RZQ� HGXFDWLRQDO� V\VWHP�� 1HYHUWKHOHVV�� WZR�

DGGLWLRQDO�FRPSDUDEOH�YDULDEOHV�LQ�WKH�VXUYH\�DUH�DYDLODEOH��7KH�ILUVW�RQH�FRQVLVWV�RI�WKH�

QXPEHU� RI� \HDUV� RI� IXOO�WLPH� HGXFDWLRQ� FRPSOHWHG� E\� WKH� LQWHUYLHZHG�� +HQFH� WKLV�

FRQVWLWXWHV�D�FDUGLQDO�YDULDEOH�UDQJLQJ�IURP���WR�����7KH�VHFRQG�LV�DQ�RUGLQDO�YDULDEOH�

PHDVXULQJ�WKH�KLJKHVW�OHYHO�RI�HGXFDWLRQ�DFKLHYHG�E\�WKH�UHVSRQGHQW�DFURVV�FRXQWULHV�LQ�

D� FRPSDUDEOH� PDQQHU��7KH� FRGLILFDWLRQ� RI� WKLV� YDULDEOH� LV� WKHQ� WKH� IROORZLQJ�� ���� QRW�

FRPSOHWHG� SULPDU\� HGXFDWLRQ�� ���� SULPDU\� RU� ILUVW� VWDJH� RI�EDVLF�HGXFDWLRQ�� ���� ORZHU�

VHFRQGDU\� RU� VHFRQG� VWDJH� RI� EDVLF�� ���� XSSHU� VHFRQGDU\�� ���� SRVW� VHFRQGDU\�� QRQ�

WHUWLDU\������ILUVW�VWDJH�RI�WHUWLDU\��DQG�ILQDOO\�����VHFRQG�VWDJH�RI�WHUWLDU\��:H�KDYH�XVHG�

WKLV�VHFRQG�YDULDEOH�IRU�RXU�HPSLULFDO�DQDO\VLV��� �

�

5HJDUGLQJ�REMHFWLYH�VRFLDO�FODVV��IRUWXQDWHO\�WKH�(66�SURYLGHV�QRW�RQO\�WKH�HPSOR\PHQW�

VWDWXV� RI� WKH� UHVSRQGHQW� �RU� WKH� EUHDG�ZLQQHU� DW� LWV� KRXVHKROG�� ZKHQ� WKH� UHVSRQGHQW�

GHFODUHG�WKDW�KH���VKH�LV�RU�KDV�EHHQ�HPSOR\HG��EXW�LW�DOVR�SURYLGHV�GHWDLOHG�LQIRUPDWLRQ�

�������������������������������������������������
� �5HVXOWV�RI�WKHVH�DGGLWLRQDO�VHSDUDWH�DQDO\VHV�DUH��KRZHYHU��DYDLODEOH�WR�WKH�LQWHUHVWHG�UHDGHUV�RQ�UHTXHVW�
� � 5HFDOO��KRZHYHU��WKDW�ZH�KDYH�VSHFLILHG�WKLV�YDULDEOH�E\�FROODSVLQJ�LW�LQWR�IRXU�PDLQ�FDWHJRULHV�PRUH�
VXLWDEOH� WR� EH� FRPSDUHG� DFURVV� FRXQWULHV�� ���� IURP� QRW� FRPSOHWHG� WR� �HVW� VWDJH� RI� EDVLF� HGXFDWLRQ�� ����
VHFRQG�VWDJH�RI�EDVLF�HGXFDWLRQ������IURP�XSSHU�VHFRQGDU\�WR�SRVW�VHFRQGDU\��DQG�����WHUWLDU\�HGXFDWLRQ���



�
�

��

DV� WR� RSHUDWLRQDOLVH� LQGLYLGXDOV¶� REMHFWLYH� FODVV� SRVLWLRQV� LQ� D� VXLWDEOH� DQG�UHOLDEOH�

PDQQHU��� �+HQFH��ZH�KDYH�XVHG�D�FRPSDUDEOH�YHUVLRQ�RI�WKH�(ULVNVRQ�DQG�*ROGWKRUSH�

FODVV�VFKHPD��DV�VXPPDULVHG�LQ�7DEOH� ���$V�FDQ�EH�VHHQ�WKHUH��ZH�KDYH�FROODSVHG�WKH�

RULJLQDO�FDWHJRU\�RI�DJULFXOWXUDO�ODERXUHUV��9,,E��ZLWK�WKH�FDWHJRU\�RI�IDUPHUV��,9F���WKH�

UHDVRQ�EHLQJ�WKDW�LQ�WKH�PDMRULW\�RI�WKH�:HVWHUQ�(XURSHDQ�FRXQWULHV�DQDO\VHG�KHUH��WKH�

SHUFHQWDJH�RI�WKH�WRWDO�LQGLYLGXDOV�FODVVLILHG�DV� IDUPHUV�RU�DJULFXOWXUDO�ODERXUHUV�LV�VR�

VPDOO�WKDW�ZH�PLJKW�HQFRXQWHUV�SUREOHPV�RI�VWDWLVWLFDO�HIILFLHQF\�ZKHQ�NHHSLQJ�WKH�WZR�

FDWHJRULHV�VHSDUDWHG���� �

�

7DEOH����$�GHVFULSWLRQ�RI�WKH�(ULNVVRQ�*ROGWKRUSH�FODVV�VFKHPD�XVHG�LQ�WKLV�SDSHU�

7LWOH� 'HVFULSWLRQ�
,��0DQDJHUV��DGPLQLVWUDWRU�DQG�ODUJH�SURSULHWRUV��

6HUYLFH�FODVV��,���,,�� ,,�� 3URIHVVLRQDOV�� KLJK�FODVV� WHFKQLFLDQV�� VXSHUYLVRUV�QRQ�PDQXDO�
ZRUNHUV�

5RXWLQH�QRQ�PDQXDO�
FODVV��,,,��

5RXWLQH� QRQ� PDQXDO� HPSOR\HHV� LQ� DGPLQLVWUDWLRQ� DQG� FRPPHUFH��
VDOHV�SHUVRQQHO��RWKHU�UDQN�DQG�ILOH�VHUYLFH�ZRUNHUV�

3HWW\�ERXUJHRLVLH��,9D�
��,9E��

6PDOO�SURSULHWRUV�DQG�DUWLVDQV��ZLWK�DQG�ZLWKRXW�HPSOR\HHV�

)DUPHUV�DQG�
DJULFXOWXUDO�ODERXUHUV�
�,9F���9,,E��

)DUPHUV��VPDOOKROGHUV�DQG�RWKHU�VHOI�HPSOR\HG�ZRUNHUV��DJULFXOWXUDO�
DQG�RWKHU�ZRUNHUV�LQ�SULPDU\�SURGXFWLRQ�

6NLOOHG�ZRUNHUV�
�9�9,��

/RZHU�JUDGH� WHFKQLFLDQV�� VXSHUYLVRUV� RI� PDQXDO� ZRUNHUV�� VNLOOHG�
PDQXDO�ZRUNHUV�

1RQ�6NLOOHG�ZRUNHUV�
�9,,D��

6HPL��DQG�XQVNLOOHG��QRQ�DJULFXOWXUDO�PDQXDO�ZRUNHUV�

�

�

7KH� UHVXOWV� RI� WKH� ELYDULDWH� DQDO\VLV� DUH� GLVSOD\HG� LQ� 7DEOH� �� DQG� ��ZKHUH� ZH� KDYH�

SHUIRUPHG�FURVVWDEXODWLRQV�RI�HDFK�SDLU�RI�YDULDEOHV��0RUH�VSHFLILFDOO\��7DEOH���LQFOXGHV�

�������������������������������������������������
�� �0RUH�VSHFLILFDOO\��WR�UHFRQVWUXFW�WKH�REMHFWLYH�VRFLDO�FODVV�RI�UHVSRQGHQWV�ZH�KDYH�XVHG�WKH�IROORZLQJ�
LQIRUPDWLRQ�DV�SURYLGHG�E\�WKH�(XURSHDQ�6RFLDO�6XUYH\��RFFXSDWLRQDO�VWDWXV��IRU�WKRVH�HPSOR\HG��RU�ZKR�
XVHG�WR�EH�HPSOR\HG��WKH�W\SH�RI�HPSOR\PHQW�UHODWLRQ��ZKHWKHU�WKH\�KDYH�UHVSRQVLELOLWLHV�IRU�VXSHUYLVLQJ�
RWKHU�HPSOR\HHV��WKH�HVWDEOLVKPHQW¶�VL]H��WKH�QXPEHU�RI�HPSOR\HHV��IRU�WKRVH�EHLQJ�VHOI�HPSOR\HG���DQG�
ILQDOO\��DQG�PRUH�LPSRUWDQWO\��WKH������,6&2���,/2�,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI�2FFXSDWLRQV�
LQFOXGLQJ� IRXU� GLJLWV�� $JDLQ�� IRU� WKH� FDVHV� RI� )UDQFH� DQG� 1RUZD\� ZH� ZHUH� QRW� DEOH� WR� UHFRQVWUXFW�
UHVSRQGHQWV¶�REMHFWLYH�VRFLDO�FODVV��VLQFH�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�(XURSHDQ�6RFLDO�6XUYH\�ZDV�QRW�
GHWDLOHG�HQRXJK��:H�ZLVK�WR�WKDQN�0LJXHO�&DtQ]RV�IRU�KLV�JHQHURVLW\�WR�VKDUH�ZLWK�XV�SDUW�RI�KLV�URXWLQHV�
WR�RSHUDWLRQDOLVH�WKH�REMHFWLYH�VRFLDO�FODVV�ZLWK�WKH�(XURSHDQ�6RFLDO�6XUYH\���
�� �7KH�RXWVWDQGLQJ�H[FHSWLRQ�LV�WKH�FDVH�RI�*UHHFH�ZKHUH�DFFRUGLQJ�WR�RXU�GDWD�DURXQG�D�����RI�WKH�WRWDO�
UHVSRQGHQWV�KDYH�EHHQ�FODVVLILHG�DV�IDUPHUV�RU�DJULFXOWXUDO�ODERXUHUV�ZKHUHDV�)LQODQG��,UHODQG��3RUWXJDO�
DQG�6SDLQ�SUHVHQW�DURXQG����WR�����RI�UHVSRQGHQWV��7KH�UHVW�RI�WKH�FRXQWULHV�SUHVHQW�SHUFHQWDJHV�XQGHU�
WKH� ���RI�WKH�WRWDO�UHVSRQGHQWV�IRU�ZKLFK�ZH�FRXOG�UHFRQVWUXFW�WKHLU�REMHFWLYH�VRFLDO�FODVV��5HFDOO�WKDW�
WKHVH�ILJXUHV�PLJKW�VHHP�LQIODWHG��VLQFH�ZH�DOVR�LQFOXGH�WKRVH�UHVSRQGHQWV�ZKR�ZHUH�UHWLUHG�DW�WKH�WLPH�RI�
WKH�LQWHUYLHZ�EXW�ZKR�XVHG�WR�EH�HPSOR\HG�LQ�WKH�DJULFXOWXUDO�VHFWRU���



�
�

��

WKH� UHVXOWV� RI� FURVV�WDEXODWLRQ� EHWZHHQ� JHQGHU�� DJH�� �� HPSOR\PHQW� VWDWXV�� OHYHO� RI�

HGXFDWLRQ� DQG� RXU� LQGLFDWRU� RI� RYHUDOO� SROLWLFDO� FRQVXPHULVP�� 7DEOH� �� SUHVHQWV� WKH�

UHVXOWV� RI� D� FURVV�WDEXODWLRQ� RI� LQGLYLGXDOV¶� REMHFWLYH� FODVV� SRVLWLRQ� �DFFRUGLQJ� WR�

(ULVNVRQ�	*ROGWKRUSH�FODVV�VFKHPD��DQG�WKH�LQGLFDWRU�RI�RYHUDOO�SROLWLFDO�FRQVXPHULVP��

/HW�XV�VWDUW�E\�FRPPHQWLQJ�RQ�WKH�UHVXOWV�RI�7DEOH�����

�

��7$%/(���KHUH���

�

$� ILUVW� LQWHUHVWLQJ�UHVXOW� LV� WKDW� LW� DSSHDUV� WR�H[LVW� D� JHQGHU� JDS� LQ�IDYRXU� RI� ZRPHQ��

6HYHUDO�DXWKRUV�SRLQWHG�WKDW�KLVWRULFDO�FRQVXPHU�ER\FRWWV�ZHUH�RIWHQ�UHDOLVHG�E\�ZRPHQ�

�VHH�)ULHGPDQ�������0LFKHOHWWL��������:RPHQ�KDYH�XVXDOO\�EHHQ�WKH�SHUVRQ�LQ�FKDUJH�

RI� WKH� VKRSSLQJ� EDVNHW� DQG� VWLOO� DUH� LQ� PRVW� FRXQWULHV�� 5HFHQW� HPSLULFDO� ZRUNV� DOVR�

VLJQDO�SROLWLFDO�FRQVXPHULVP�DV�D�ZRPHQ�IULHQGO\�IRUP�RI�SROLWLFDO�HQJDJHPHQW��6WROOH�

DQG� 0LFKHOHWWL� ������ )HUUHU� ������� 7DEOH� �� VKRZV� WKDW� LQ� WKRVH� FRXQWULHV� ZKHUH�

GLIIHUHQFHV�DPRQJ�PHQ�DQG�ZRPHQ�DUH�VLJQLILFDQW�DOZD\V�JR�LQ�WKH�VDPH�GLUHFWLRQ��PHQ�

SDUWLFLSDWH� OHVV� DQG� ZRPHQ� PRUH�� 0RUHRYHU�� 6FDQGLQDYLDQ� FRXQWULHV�� *HUPDQ\��

6ZLW]HUODQG��DQG�%HOJLXP�DUH�WKH�FRXQWULHV�ZHUH�WKLV�SDWWHUQ�LV�FOHDU�FXW���

�

7KH� HIIHFW� RI� DJH� LV�� LQ� JHQHUDO�� YHU\� FOHDU�� 7ZR� SRLQWV� DUH� ZRUWK� PHQWLRQLQJ�� )LUVW��

DOWKRXJK� DFFRUGLQJ� WR� WKH� OLWHUDWXUH� WKH� KLJKHVW� OHYHOV� RI� SROLWLFDO� FRQVXPHULVP� ZHUH�

H[SHFWHG�DPRQJ�WKH�\RXQJHVW��VHH��IRU�LQVWDQFH��6WROOH�HW�DO����������LQ�PRUH�WKDQ�KDOI�RI�

WKH�FRXQWULHV�LQFOXGHG�KHUH�WKH�JURXS�DJH�������LV�PRUH�DFWLYH�LQ�SROLWLFDO�FRQVXPHULVP��

2QO\� LQ� )LQODQG� DQG� 6SDLQ�� WKH� \RXQJHVW� DUH� DPRQJ� WKH� PRVW� FRQVXPHU� DFWLYLVWV�

ZKHUHDV�LQ�*UHHFH�DQG�3RUWXJDO�DUH�ERWK�DJH�JURXSV��6HFRQG��WKH�ROGHVW�JURXS��DJHG����

RU� PRUH�� LV� DOZD\V� OHVV� DFWLYH� LQ� WKH� SROLWLFDO� FRQVXPHULVP� GLPHQVLRQ� WKDQ� \RXQJHU�

JURXSV��7KLV�SDWWHUQ�LV�FRQVLVWHQWO\�VLJQLILFDQW�DFURVV�DOO�SROLWLHV�DQDO\VHG�KHUH���

�

5HJDUGLQJ� HPSOR\PHQW� VWDWXV�� LWV� HPSLULFDO� UHODWLRQVKLS� ZLWK� SROLWLFDO�FRQVXPHULVP�

DSSHDUV�WR�EH�UHODWLYHO\�FOHDU�WRR��DW�OHDVW�IRU�WKUHH�RI�WKH�ILYH�GLYHUVH�JURXSV�SUHVHQWHG�

LQ�7DEOH����DOWKRXJK�LQ�RSSRVLWH�GLUHFWLRQV��2Q�WKH�RQH�KDQG��ZRUNLQJ�SHRSOH�DUH�FOHDUO\�

PRUH�LQYROYHG�LQ�SROLWLFDO�FRQVXPHU�DFWLRQV�LQ�PRVW�FRXQWULHV��2Q�WKH�RWKHU�KDQG��EHLQJ�

�������������������������������������������������
�� �:LWK�WKH�DLP�WR�SUHVHQW�WKH�HPSLULFDO�HYLGHQFH�LQ�WKH�PRVW�VXPPDULVHG�PDQQHU��ZH�KDYH�UHFRGHG�WKH�
YDULDEOH�\HDUV�RI�UHVSRQGHQWV�LQ�WKUHH�PDLQ�DJH�JURXSV���������������DQG����WR�WKH�ROGHVW��,Q�DGGLWLRQ��WKH�
FDWHJRULVDWLRQ�RI�DJH�OHWV�XV�WR�H[SORUH�WKH�SRWHQWLDO�H[LVWHQFH�RI�D�QRQ�OLQHDU�HIIHFW�RI�DJH�RQ�SROLWLFDO�
FRQVXPHULVP��
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RXWVLGH�RI�WKH�ODERXU�PDUNHW�IRU�VWUXFWXUDO�UHDVRQV�VXFK�DV�XQHPSOR\PHQW��UHWLUHPHQW�RU�

GLVDEOHPHQW�LV�QHJDWLYHO\�UHODWHG�WR�SROLWLFDO�FRQVXPHULVP��7KHVH�SDWWHUQV�DUH�FRQVLVWHQW�

DFURVV�WKH�ZKROH�VHW�RI�FRXQWULHV�XQGHU�DQDO\VLV�KHUH���

�

,Q� DGGLWLRQ�� EHLQJ� D� VWXGHQW� RU� D� KRXVHZLIH� VHHPV� WR� EH� PRUH� UHODWHG� WR� SROLWLFDO�

FRQVXPHULVP�±�YHU\�RIWHQ�VWXGHQWV�SDUWLFLSDWH�PRUH�WKDQ�XQHPSOR\HG�DQG�SHQVLRQHUV�±

DOWKRXJK�WKHUH�DUH�VRPH�FRXQWU\�H[FHSWLRQV��2Q�WKH�RQH�KDQG��LQ�6ZLW]HUODQG�RU�8QLWHG�

.LQJGRP� VWXGHQWV� SDUWLFLSDWH� OHVV� WKDQ� RWKHU� VRFLDO� JURXSV�� 2Q� WKH� RWKHU� KDQG�� LQ�

6RXWKHUQ�(XURSHDQ�FRXQWULHV�EXW�,WDO\��KRXVHZLYHV�VKRZ�D�VWDWLVWLFDOO\�VLJQLILFDQW�ORZHU�

SURSHQVLW\� WR� DFW� DV� D� SROLWLFDO� FRQVXPHU� WKDQ� WKH� UHVW� RI� JURXSV�� ,Q� FRQWUDVW�� LQ�

'HQPDUN�� )LQODQG�� *HUPDQ\�� 6ZLW]HUODQG�� DQG� WR� D� OHVVHU� H[WHQW�� 6ZHGHQ� EHLQJ� D�

KRXVHZLIH�GLVSOD\V�KLJKHU�SHUFHQWDJHV�RI�SROLWLFDO�PRWLYDWHG�FRQVXPHUV��7KHVH�FURVV�

QDWLRQDO�GLIIHUHQFHV�PLJKW�EH�UHODWHG�WR�WKH�GLIIHUHQW� IDPLOLDULVWLF�VWUXFWXUHV�HQIRUFLQJ�

WUDGLWLRQDO�JHQGHU�UROHV�WKDW�DUH�VWLOO�SUHYDLOLQJ�LQ�6RXWKHUQ�(XURSHDQ�FRXQWULHV���

�

7KH�ODVW�LQGLYLGXDO�UHVRXUFH�XQGHU�FRQVLGHUDWLRQ�LQ�7DEOH���LV�WKH�OHYHO�RI�HGXFDWLRQ��7KH�

UHVXOWV� DUH� RYHUZKHOPLQJ�� 3ROLWLFDO� FRQVXPHUV� DUH� KLJKO\� HGXFDWHG� LQ� DOO� :HVWHUQ�

(XURSH�� 7KLV� LV� E\� IDU� WKH� PRVW� V\VWHPDWLF� DQG� FOHDU� FXW� VRFLR�GHPRJUDSKLF� SURILOH�

HPHUJLQJ� IRU� DOO� FRXQWULHV�� 0RUHRYHU�� WKH� SHUFHQWDJH� GLIIHUHQFHV� DPRQJ� FLWL]HQV� ZLWK�

WKH� ORZHVW� OHYHO� RI� HGXFDWLRQ� �WKRVH� ZKR� KDYH� QRW� FRPSOHWHG� VWXGLHV� XS� WR�ORZHU�

VHFRQGDU\��DQG�SHRSOH�ZLWK�WHUWLDU\�HGXFDWLRQ�DUH�KXJH�LQ�PRVW�FRXQWULHV��+RZHYHU��WKH�

VWUHQJWK� RI� WKLV� HPSLULFDO� UHODWLRQVKLS� DPRQJ� HGXFDWLRQ� DQG� SROLWLFDO� FRQVXPHULVP�

DSSHDUV� WR� EH� VOLJKW� IRU� WKRVH� FRXQWULHV� SUHVHQWLQJ� WKH� ORZHVW� OHYHOV� RI� SROLWLFDO�

FRQVXPHULVP�VXFK�DV�,WDO\��3RUWXJDO��*UHHFH�DQG�6SDLQ��

�

/HW�XV�QRZ�WXUQ�WR�WKH�FRPPHQWV�RQ�WKH�V\VWHPDWLF�ELYDULDWH�DQDO\VLV�RI�WKH�HPSLULFDO�

UHODWLRQVKLS� EHWZHHQ� LQGLYLGXDOV¶� REMHFWLYH� VRFLDO� FODVV� DQG� WKH� LQGLFDWRU� RI� SROLWLFDO�

FRQVXPHULVP�DV�JLYHQ�E\�7DEOH����:H�RIIHU�WZR�DOWHUQDWLYH��DQG�VRPHKRZ�UHGXQGDQW��

UHVXOWV��2XU�DLP�ZDV�VLPSO\�WR�EULQJ�RXW�WKDW�ZKHQ�ZH�KDYH�HQRXJK�REVHUYDWLRQV��WKH�

GLVWLQFWLRQ� DPRQJ� PDQDJHUV�� SURSULHWRUV� DQG� DGPLQLVWUDWRUV� RQ� WKH� RQH� KDQG�� DQG�

SURIHVVLRQDOV�RQ�WKH�RWKHU�LV�UHOHYDQW�LQ�LGHQWLI\LQJ�WKH�SROLWLFDO�FRQVXPHULVWV�LQ�(XURSH��

+HQFH�� ZH� FDQ� EH� YHU\� FRQILGHQW� WKDW� WKH� FRQVXPHULVWV� DUH� RYHUUHSUHVHQWHG� LQ� WKH�

VHUYLFH� FODVV�� EXW� PRUH� VSHFLILFDOO\� LQ� SURIHVVLRQDOV�� KLJK�FODVV� WHFKQLFLDQV�� DQG�
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��

VXSHUYLVRUV� RI� QRQ�PDQXDO� ZRUNHUV�� $QG� WKLV� WHQGHQF\� LV� YHU\� UREXVW� DFURVV� DOO�

FRXQWULHV�XQGHU�DQDO\VHG�KHUH��

��7$%/(���KHUH���

�

,Q� FRQWUDVW�� PDQXDO� ZRUNHUV� �DQG� HVSHFLDOO\� QRQ�VNLOOHG� ZRUNHUV�� DSSHDU� WR� EH�

XQGHUUHSUHVHQWHG�DPRQJ�WKH�SROLWLFDO�FRQVXPHULVWV�LQ�DOO�FRXQWULHV�EXW�6ZLW]HUODQG��7KH�

VDPH�WHQGHQF\�FDQ�EH�VHHQ�IRU�WKH�FDVH�RI�VNLOOHG�ZRUNHUV�EXW�WKH�VWUHQJWK�RI�WKLV�XQGHU�

UHSUHVHQWDWLRQ�LV�VPDOOHU�WKDQ�LQ�WKH�FDVH�RI�QRQ�VNLOOHG�ZRUNHUV���

�

7R� VXP� XS�� DFFRUGLQJ� WR� WKH� ELYDULDWH� HYLGHQFH� SUHVHQWHG� LQ� WKLV� VHFWLRQ��WKH� VRFLDO�

GHWHUPLQDQWV� RI� SROLWLFDO� FRQVXPHULVP� DSSHDUV� DV� YHU\� UHOHYDQW�� 7KLV� VXJJHVWV� WKH�

H[LVWHQFH�RI�D�VRFLDO�ELDV�RI�WKLV�FLYLF�DFWLYLW\��WKHUHE\�UHLWHUDWLQJ�WKH�LQHTXDOLW\�LQWULQVLF�

WR�RWKHU�PRGHV�RI�SROLWLFDO�SDUWLFLSDWLRQ��LQWHU�DOLD��9HUED��1LH�DQG�.LP� ������9HUED��

6FKOR]PDQ�DQG�%UDG\��������0RUHRYHU��SROLWLFDO�FRQVXPHULVP�LQ�:HVWHUQ�(XURSH�LV�DQ�

DFWLYLW\�WKDW�EHORQJV�WR�KLJK�UHVRXUFHV�FLWL]HQV��WKH�ZHOO�HGXFDWHG��VWXGHQWV��HPSOR\HG��

PLGGOH�DJHG��DQG�PRUH�LPSRUWDQWO\��WKRVH�ZKR�EHORQJ�WR�WKH�VHUYLFH�FODVV��7KHVH�UHVXOWV�

DUH�KLJKO\�UREXVW�DFURVV�SROLWLHV���

/HW�XV�QRZ�WXUQ�WR�FRPPHQW�RQ�WKH�UHVXOWV�RI�D�V\VWHPDWLF�PXOWLYDULDWH�DQDO\VLV�RI�WKH�

VRFLDO�GHWHUPLQDQWV�RI�SROLWLFDO�FRQVXPHULVP�DFURVV�:HVWHUQ�(XURSHDQ�FRXQWULHV�LQ�WKH�

QH[W�VHFWLRQ�

�

���$� PXOWLYDULDWH� DQDO\VLV� RI� WKH� VRFLDO� GHWHUPLQDQWV� RI� SROLWLFDO� FRQVXPHULVP� LQ�

:HVWHUQ�(XURSH��WKH�UHVXOWV�

�

7KH�PDLQ�REMHFWLYH�RI�WKLV�ODVW�VHFWLRQ�LV�WR�WHVW�ZKHWKHU�WKH�FOHDU�FXW�REMHFWLYH�VRFLDO�

FODVV�SURILOH�RI�SROLWLFDO�FRQVXPHUV�LV�UREXVW�ZKHQ�ZH�VSHFLI\�LQ�D�SUHGLFWLRQ�HTXDWLRQ�

RI�SROLWLFDO�FRQVXPHULVP�WKH�UHVW�RI�WKH�VRFLR�GHPRJUDSKLF�YDULDEOHV�FRQVLGHUHG�KHUH��

$FFRUGLQJ�WR�SRVWPRGHUQLVW�WKHRULVWV��WKH�HIIHFW�RI�HGXFDWLRQ�RQ�SROLWLFDO�FRQVXPHULVP�

VKRXOG� EH� SUHGRPLQDQW� RYHU� WKH� HIIHFW� RI� REMHFWLYH� VRFLDO� FODVV�� DQG� WKHUHE\� WKH�

FRHIILFLHQWV�FRUUHVSRQGLQJ�WR�REMHFWLYH�VRFLDO�FODVV�ZLOO�QRW�WXUQ�RXW�WR�EH�VWDWLVWLFDOO\�

VLJQLILFDQW� RQFH� WKH� OHYHO� RI� HGXFDWLRQ� RI� UHVSRQGHQWV� LV� FRQWUROOHG� IRU�� 2XU� FRXQWHU�

K\SRWKHVLV�LV�WKDW�REMHFWLYH�VRFLDO�FODVV��DQG�GHVSLWH�WKH�LPSRUWDQW�HPSLULFDO�UHODWLRQVKLS�

DPRQJ� VRFLDO� FODVV� DQG� HGXFDWLRQ�� PLJKW� VWLOO� FRXQW� DV� D� SUHGLFWRU� IRU� SROLWLFDO�
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��

FRQVXPHULVP�DFURVV�(XURSHDQ�:HVWHUQ�SROLWLHV�LQ�WKH�;;� ILUVW�FHQWXU\�� ,Q� IDFW��WKLV�LV�

ZKDW�HPHUJHV�IURP�WKH�PXOWLYDULDWH�UHVXOWV�ZKLFK�DUH�VXPPDULVHG�LQ�7DEOH�����

�

:H�KDYH�HVWLPDWHG�WKH�SURSHQVLW\�RI�FLWL]HQV�WR�DFW�DV�SROLWLFDO�FRQVXPHUV�DV�D�IXQFWLRQ�

RI�WKHLU�JHQGHU��DJH��HGXFDWLRQ��DQG�REMHFWLYH�VRFLDO�FODVV��DQG�E\�ZD\�RI�ELQRPLDO�ORJLW�

HTXDWLRQV�DFURVV�FRXQWULHV��,W�VKRXOG�EH�FODULILHG�IURP�WKH�EHJLQQLQJ�WKDW�ZH�KDYH�EHHQ�

OHVV� FRQFHUQHG� ZLWK� ILQGLQJ� WKH� EHVW� ILWWLQJ� PRGHO�� WKDQ� ZLWK� WHVWLQJ� RXU� WKHRUHWLFDO�

K\SRWKHVHV� RQ� WKH� VRFLDO� GHWHUPLQDQWV� RI� SROLWLFDO� FRQVXPHULVP� LQ� :HVWHUQ� (XURSH��

7KHUHIRUH��PRUH�WKDQ�H[SORUDWRU\��WKLV�UHVHDUFK�LV�FRQILUPDWRU\��DQG�FRPSDUDWLYH�DFURVV�

FRXQWULHV��� 6RPH� PLJKW� FULWLFLVH� RXU� SUHGLFWLRQ� HTXDWLRQV� E\� DUJXLQJ� WKHLU�SRWHQWLDO�

XQGHU�VSHFLILFDWLRQ�� ,Q� IDFW�� ZH� FRXOG� KDYH� LQFUHDVHG� WKH� JRRGQHVV� RI� ILW� RI� WKH�

HVWLPDWLRQV�E\�VSHFLI\LQJ�LQ�WKH�ULJKW�KDQG�VLGH�RI�WKH�HTXDWLRQV�YDULDEOHV�FRQFHUQLQJ�

UHVSRQGHQWV¶�SROLWLFDO�DWWLWXGHV��:H�KDYH�SUHIHUUHG��KRZHYHU��WR�FRQFHQWUDWH�RXU�DQDO\VLV�

RQ�WKH�VRFLDO�GHWHUPLQDQWV�RI�SROLWLFDO�FRQVXPHULVP��LQ�WKH�VDPH�YHLQ�DV�(YDQV��������

GRHV�LQ�KLV�DQDO\VLV�RI�FODVV�YRWLQJ���

�

��7$%/(���KHUH���

�

$V�FDQ�EH�DSSUHFLDWHG�LQ�7DEOH����D�JHQHUDO�FRPPHQW�DERXW�WKH�UHVXOWV�LV�WKDW�WKH�VRFLDO�

SURILOH� RI� SROLWLFDO� FRQVXPHUV� WKDW� KDV� EHHQ� GUDZQ� LQ� WKH� SUHYLRXV� VHFWLRQ� UHPDLQV�

LQWDFW��7KH�UHVXOWV��KRZHYHU��VXJJHVW�WKDW�WKH�PRVW�V\VWHPDWLF�VRFLDO�SDWWHUQV�RI�SROLWLFDO�

FRQVXPHULVP� LV� ORFDWHG� RQ� FLWL]HQV� OHYHOV¶� RI� HGXFDWLRQ� DQG� RU� WKHLU� REMHFWLYH� VRFLDO�

FODVV� ZKHUHDV� WKH� JHQGHU� DQG� DJH� SURILOH� VWLOO� HPHUJH� EXW� LV� QRW� V\VWHPDWLF� DFURVV�

SROLWLHV��DQG�LWV�PDJQLWXGH�VHHPV�WR�EH�VPDOOHU�WKDQ�WKDW�RI�HGXFDWLRQ�RU�VRFLDO�FODVV���

,Q�IDFW��ZRPHQ¶V�SURSHQVLW\�WR�HQJDJH�LQ�SROLWLFDO�FRQVXPHULVP�LQ�FRPSDULVRQ�WR�PHQ�

WXUQHG�RXW�WR�EH�VWDWLVWLFDOO\�VLJQLILFDQW�RQO\�LQ�HLJKW�RI�WKH�IRXUWHHQ�FRXQWULHV�DQDO\VHG�

KHUH��+HQFH��DFFRUGLQJ�WR�WKH�PXOWLYDULDWH�UHVXOWV��WKH�JHQGHU�JDS�LQ�IDYRXU�RI�ZRPHQ�

IRU�WKH�FDVH�RI�SROLWLFDO�FRQVXPHULVP�LV�QRW�D�V\VWHPDWLF�SDWWHUQ�DFURVV�FRXQWULHV���

�

,Q�DGGLWLRQ��WKH�DGYDQWDJH�RI�PHGLXP�DJH���������SHRSOH�LQ�FRPSDULVRQ�WR�\RXQJ��OHVV�

WKDQ�����DQG�ROG�SHRSOH��PRUH�WKDQ�����DSSHDUV�DV�VWDWLVWLFDOO\�VLJQLILFDQW�LQ�HLJKW�RI�WKH�

IRXUWHHQ�FRXQWULHV�LQFOXGHG�KHUH��7KLV�HYLGHQFH�FDQ�EH�LQWHUSUHWHG�DV�WKH�UHVXOW�RI�WKH�

HFRQRPLF� DGYDQWDJHV� RI� PHGLXP�DJH� SHRSOH��7KH� SROLWLFDOO\� PRWLYDWHG� DFW� RI� EX\LQJ�

VRPH�WLPHV�LPSOLHV�WR�SD\�JUHDWHU�SULFHV�LQ�WKH�PDUNHW��)RU�LQVWDQFH��IDLU�WUDGH�FRIIHH�RU�
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HFR�ODEHOOLQJ� SURGXFWV� DVVXUH� D� FHUWDLQ� OHYHO� RI� TXDOLW\�� DQG� DUH� PRUH� H[SHQVLYH� WKDW�

QRUPDO�SURGXFWV��3HRSOH�DJHG� ���WR� ���DUH�PRUH�SURQH�WR�KDYH�VWDEOH�VDODULHV�DQG�WR�

KDYH�UHJXODU�SDWWHUQV�RI�FRQVXPSWLRQ�WKDQ�\RXQJ�SHRSOH��HVSHFLDOO\�WKRVH�XQGHU�����7KLV�

H[SODQDWLRQ� LV� SHUIHFWO\� SODXVLEOH�� VLQFH� ZH� KDYH� VHHQ� WKDW� RXU� LQGLFDWRU� RI� RYHUDOO�

SROLWLFDO� FRQVXPHULVP� KDV� D� KLJKHU� UHSUHVHQWDWLRQ� RI� SRVLWLYH� SROLWLFDO�FRQVXPHULVP�

WKDQ�ER\FRWWLQJ�DFWLRQV���

�

,Q� FRQWUDVW�� WKH� OHYHO� RI� HGXFDWLRQ� SUHVHQWV� D� V\VWHPDWLF� HIIHFW� RI� WKH� SURSHQVLW\� RI�

FLWL]HQV�WR�EHKDYH�DV�SROLWLFDO�FRQVXPHUV�DFURVV�:HVWHUQ�(XURSHDQ�FRXQWULHV��&RPSDUHG�

WR�FLWL]HQV�ZLWK�WHUWLDU\�HGXFDWLRQ��LQGLYLGXDOV�ZLWK�WKH�ORZHVW�OHYHO�RI�HGXFDWLRQ�SUHVHQW�

D� ORZHU� SURSHQVLW\� WR� LQFXU� RQ� SROLWLFDO� FRQVXPHULVP� IRU� DOO� FRXQWULHV� DQDO\VHG� KHUH��

$QG�WKH�VDPH�LV�WUXH�IRU�WKH�FRPSDULVRQ�DPRQJ�ORZHU�VHFRQGDU\�YHUVXV�WHUWLDU\�DV�ZHOO�

DV�XSSHU�DQG�SRVW�VHFRQGDU\�YHUVXV�WHUWLDU\��7KH�PDJQLWXGH�RI�WKH�GLIIHUHQFHV���KRZHYHU��

VHHPV� WR� GHFUHDVH� DV� WKH� OHYHO� RI� HGXFDWLRQ� LQFUHDVHV�� VLQFH� WKH� FRHIILFLHQWV�

FRUUHVSRQGLQJ�WR�WKH�FRQWUDVW�DPRQJ�XSSHU�DQG�SRVW�VHFRQGDU\�DUH�DOO�VPDOOHU��DQG�LQ�

3RUWXJDO� DQG� ,WDO\� WKH\� GLG� QRW� WXUQ� RXW� WR� EH� VLJQLILFDQW�� WKDQ� WKH� FRHIILFLHQWV�

FRUUHVSRQGLQJ�WR�WKH�ORZHVW�OHYHO�RI�HGXFDWLRQ���

�

/HW� XV� FRPPHQW� RQ� WKH� HIIHFW� RI� FLWL]HQV¶� REMHFWLYH� VRFLDO� FODVV� RQ� WKH� SURSHQVLW\� WR�

H[SHULHQFH� SROLWLFDO� FRQVXPHULVP�� $FFRUGLQJ� WR� WKH� UHVXOWV� VKRZQ� LQ� 7DEOH� ���WKH�

FRQWUDVW�DPRQJ�VHUYLFH�FODVV�DQG�WKH�UHVW�RI�VRFLDO�FODVV¶�FDWHJRULHV�SURGXFH�QHJDWLYH�

DQG�VWDWLVWLFDOO\�VLJQLILFDQW�FRHIILFLHQWV�DFURVV�DOO�FRXQWULHV�VWXGLHG�KHUH��7KH�PDJQLWXGH�

RI�WKH�DGYDQWDJH�RI�VHUYLFH�FODVV�DV�SROLWLFDO�FRQVXPHUV�LV�GLIIHUHQW�GHSHQGLQJ�RQ�WKH�

FDWHJRULHV� ZH� ORRN� DW�� 7KH� KLJKHVW� FRHIILFLHQWV� FRUUHVSRQG� WR� WKRVH� FRPSDULQJ� QRQ�

VNLOOHG�ZRUNHUV�ZLWK�VHUYLFH�FODVV��7KH\�WXUQHG�RXW�WR�EH�VLJQLILFDQW�LQ�DOO�FRXQWULHV�EXW�

%HOJLXP�� *UHHFH�� ,WDO\�� 3RUWXJDO� DQG� 6ZLW]HUODQG�� $GGLWLRQDOO\�� WKH� FRQWUDVW� DPRQJ�

VNLOOHG�ZRUNHUV�DQG�VHUYLFH�FODVV�LV�WKH�PRVW�V\VWHPDWLF��VLQFH�WKH�FRHIILFLHQWV�WXUQHG�RXW�

WR�EH�VLJQLILFDQW�LQ�DOO�FRXQWULHV�EXW�*UHHFH�DQG�,WDO\�ZKHUHDV�WKH�FRQWUDVW�DPRQJ�IDUP�

ZRUNHUV�DQG�WKH�VHUYLFH�FODVV�WXUQHG�RXW�WR�EH�VWDWLVWLFDOO\�VLJQLILFDQW�LQ�DOO�FRXQWULHV�EXW�

'HQPDUN��3RUWXJDO�DQG�WKH�8.���

�

,Q�FRQWUDVW��WKH�DGYDQWDJH�RI�WKH�VHUYLFH�FODVV�RQ�WKH�SURSHQVLW\�WR�EHKDYH�DV�SROLWLFDO�

FRQVXPHUV� LQ� FRPSDULVRQ� WR� WKH� SHWW\� ERXUJHRLVLH� VHHPV� WR� EH� VPDOOHU� DQG� OHVV�

V\VWHPDWLF� WKDQ� WKH� DGYDQWDJHV� ZLWK� UHVSHFW� WR� WKH� DIRUHPHQWLRQHG� FODVV¶�FDWHJRULHV��
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��

0RUH�VSHFLILFDOO\��WKH�FRHIILFLHQWV�FRUUHVSRQGLQJ�WR�WKH�SHWW\�ERXUJHRLVLH�GLG�QRW�WXUQ�

RXW�WR�EH�VLJQLILFDQW�IRU�$XVWULD��)LQODQG��*HUPDQ\��1HWKHUODQGV��,UHODQG��*UHHFH��6SDLQ��

DQG�6ZLW]HUODQG��$QG�WKH�VDPH�LV�WUXH� IRU�WKH�FDVH�RI�WKH�FRQWUDVW�DPRQJ�WKH�VHUYLFH�

FODVV�DQG�URXWLQH�QRQ�PDQXDO�ZRUNHUV��VLQFH�WKH�FRHIILFLHQWV�FRUUHVSRQGLQJ�WR�WKH�ODWWHU�

GLG� QRW� WXUQ� RXW� WR� EH� VLJQLILFDQW� LQ� $XVWULD�� DQG� WKH� 6RXWKHUQ� (XURSHDQ� FRXQWULHV��

*UHHFH��,WDO\��3RUWXJDO��DQG�6SDLQ���

�

2YHUDOO��KRZHYHU��FLWL]HQV¶�REMHFWLYH�VRFLDO�FODVV�FOHDUO\�VWUXFWXUHV�WKHLU�SUHGLVSRVLWLRQ�

WR�EHKDYH�DV�SROLWLFDO�FRQVXPHUV�� 0RUHRYHU��LQ�DOO�FRXQWULHV�WKH�HIIHFW�RI�VRFLDO�FODVV�

WXUQHG�RXW�WR�EH�VWDWLVWLFDOO\�VLJQLILFDQW�LQ�DW�OHDVW�WKUHH�FDWHJRULHV�RI�FRQWUDVW�ZLWK�WKH�

QRWDEOH�H[FHSWLRQ�RI�WKH�6RXWKHUQ�FRXQWULHV�,WDO\��3RUWXJDO��DQG�VSHFLDOO\�*UHHFH�ZKHUH�

WKH�HIIHFWV�RI�VRFLDO�FODVV�VHHP�WR�EH�VPDOOHU�WKDQ�LQ�WKH�UHVW�RI�FRXQWULHV�DQDO\VHG�KHUH��

:H�VKDOO�QRZ�FRQFOXGH�WKLV�SDSHU�ZLWK�D�EULHI�GLVFXVVLRQ�RI�WKH�LPSOLFDWLRQV�RI�WKHVH�

HPSLULFDO�ILQGLQJV�IRU�WKH�WKHRUHWLFDO�TXHVWLRQV�SRVLWHG�LQ�WKH�VHFRQG�VHFWLRQ���

�

���'LVFXVVLRQ�

7KLV�SDSHU�KDV�H[SORUHG�WKH�VRFLDO�GHWHUPLQDQWV�RI�DQ�LQGLYLGXDOLVWLF�W\SH�RI�SROLWLFDO�

DFWLRQ�� SROLWLFDO� FRQVXPHULVP�� ZLWK� WKH� LQWHQWLRQ� WR� WHVW� VRPH� RI� WKH� LPSOLFDWLRQV� RI�

SRVWPRGHUQLVW� WKHRULHV� DERXW� WKH� DVVXPHG� HQG� RI� FODVV� SROLWLFV�� :H� KDYH� FKRVHQ� WKLV�

W\SH�RI�SROLWLFDO�DFWLRQ��VLQFH�LW�FDQ�EH�FRQVLGHUHG�DV�RQH�RI�WKH�H[DPSOHV�ZKLFK�SRVW�

PRGHUQ�WKHRULHV�XVH�DV�HYLGHQFH�RI�WKH�LQGLYLGXDOL]DWLRQ�SURFHVV�DQG�WKH�SUHGRPLQDQFH�

RI�WKH�FXOWXUDO�RYHU�WKH�HFRQRPLF�VSKHUH�FKDUDFWHUL]LQJ�VRFLHWLHV�RI�WKH�;;�ILUVW�FHQWXU\��

0RUHRYHU�SROLWLFDO�FRQVXPHULVP�FDQ�EH�WKRXJKW�RI�DV�D�VRUW�RI�LQGLYLGXDOLVHG�DQG�JOREDO�

RULHQWHG�DFWLRQ��0LFKHOHWWL�� �������ZKLFK�UHIOHFWV�GLYHUVH�OLIH�VW\OH�DQG�ZKLFK�UHTXLUHV�

RQO\�VSRUDGLF�PRELOL]DWLRQ�HIIRUWV��+HQFH��DFFRUGLQJ�WR�SRVW�PRGHUQLVW�WKHRULHV�FLWL]HQV¶�

REMHFWLYH�VRFLDO�FODVV�VKRXOG�QRW�LQIOXHQFH�RQ�WKHLU�SURSHQVLW\�WR�XVH�WKLV�QHZ�FKDQQHO�RI�

SROLWLFDO�SDUWLFLSDWLRQ���

�

7KH�HPSLULFDO�HYLGHQFH�RIIHUHG�LQ�WKLV�SDSHU��KRZHYHU��VKRZV�WKDW�WKH�VRFLDO�SURILOH�RI�

SROLWLFDO�FRQVXPHUV�HPHUJHV�YHU\�FOHDUO\�DPRQJ�:HVWHUQ�(XURSHDQ�FLWL]HQV��7KHUHIRUH��

KLJK�UHVRXUFHV�FLWL]HQV�VXFK�DV�WKH�ZHOO�HGXFDWHG��VWXGHQWV��HPSOR\HG��PLGGOH�DJHG��DQG�

PRUH�LPSRUWDQWO\��WKRVH�ZKR�EHORQJ�WR�WKH�VHUYLFH�FODVV�DUH�WKRVH�PRUH�SURQH�WR�EHKDYH�

DV�SROLWLFDO�FRQVXPHUV��7KHVH�UHVXOWV�DUH�TXLWH�FRQVLVWHQW�IRU�DOO�WKH�FRXQWULHV�DQDO\VHG�
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KHUH��DOWKRXJK�WKH\�DUH�OHVV�LPSUHVVLYH�IRU�WKUHH�6RXWKHUQ�(XURSHDQ�FRXQWULHV��*UHHFH��

,WDO\��DQG�3RUWXJDO���

�

,QLWLDOO\��RXU�FRPSDUDWLYH�LQWHUHVW�ZDV�WR�WHVW�WKH�FRQVLVWHQF\�RI�WKH�VRFLDO�GHWHUPLQDQWV�

RI� SROLWLFDO� FRQVXPHULVP� DFURVV� FRXQWULHV�� DQG� ZKHWKHU� WKH� H[WHQVLRQ� RI� WKH� ZHOIDUH�

VWDWH� FRPH� WR� PHGLDWH� WKLV� SRWHQWLDO� UHODWLRQVKLS� DPRQJ� FLWL]HQV¶� REMHFWLYH� VRFLDO�

SRVLWLRQ�DQG�WKHLU�SURSHQVLW\�WR�HQJDJH�LQ�SROLWLFDO�FRQVXPHULVP��7KH�K\SRWKHVLV�ZDV�

WKDW�PD\�EH�LQ�WKRVH�SROLWLHV�ZKHUH�WKH�GHJUHH�RI�ZHOIDUH�VWDWH�GHYHORSPHQW�ZDV�KLJKHU�

WKH� VRFLDO� SURILOH� RI� SROLWLFDO� FRQVXPHULVP� ZDV� OHVV� SURPLQHQW�� :HOIDUH� VWDWH�

GHYHORSPHQW� LV� PHQWLRQHG� DPRQJ� RWKHU� IDFWRUV� VXFK� DV� HFRQRPLF� SURVSHULW\�� ODERXU�

UHJXODWLRQ��WKH�H[SDQVLRQ�RI�HGXFDWLRQDO�VNLOOV��HWF��DV�FDXVHV�RI�WKH�DGYHQW�RI�WKH�QHZ�

ULVN� VRFLHW\� �%HFN�� ������� 7KHUHIRUH�� DFFRUGLQJ�WR� LQGLYLGXDOL]DWLRQ� WKHRU\��WKH� VRFLDO�

SURILOH�RI�SROLWLFDO�DFWLRQ�LQ�DGYDQFHG�FDSLWDOLVW�DQG�XQLYHUVDOLVWLF�ZHOIDUH�VWDWHV�VKRXOG�

EH�EOXUUHG��7KH�FRPSDUDWLYH�GHVLJQ�RI�WKLV�SDSHU�DOORZV�XV�WR�FRQFOXGH�WKDW�WKHUH�DUH�QRW�

FOHDU� GLIIHUHQFHV� LQ� WKH� VRFLDO� SURILOH� RI� SROLWLFDO� FRQVXPHULVP� DFURVV� FRXQWULHV��

0RUHRYHU�WKH�SDWWHUQ�LGHQWLILHG�VHHPV�WR�EH�TXLWH�FRQVLVWHQW�DFURVV�SROLWLHV���

�

,Q� VXP�� WKH� UHVXOWV� RI� WKLV� SDSHU� UDLVH� VRPH� GRXEWV� DERXW� WKH� VRPHWLPHV� WRR� RIWHQ�

DVVXPHG�K\SRWKHVLV�RQ�WKH�HQG�RI�FODVV�SROLWLFV�LQ�WKH�SRVW�PRGHUQ�WKHRULHV�RI�SROLWLFDO�

EHKDYLRXU��7KLV� LPSOLHV� WKDW� WKH� HPHUJHQFH� RI� QHZ� FKDQQHOV� RI� SROLWLFDO� SDUWLFLSDWLRQ�

GRHV�QRW�DXWRPDWLFDOO\�PHDQV�WKH�HQG�RI�FODVV�SROLWLFV��VLQFH�SROLWLFDO�FRQVXPHUV�VHHPV�

WR�UHSURGXFH�WKH�LQHTXDOLW\�LQWULQVLF�WR�RWKHU�PRGHV�RI�SROLWLFDO�SDUWLFLSDWLRQ��LQWHU�DOLD��

9HUED��1LH�DQG�.LP�������9HUED��6FKOR]PDQ�DQG�%UDG\���������

�
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5HIHUHQFHV�

�
$QGHUVHQ�� -�*�� 	� 0�� 7RELDVHQ� ������� ³:KR� DUH� WKHVH� SROLWLFDO� FRQVXPHUV� DQ\ZD\"�
6XUYH\�HYLGHQFH� IURP� 'HQPDUN´�� ,Q��0LFKHOHWWL��0���$�� )ROOHVGDO�� 	� '��6WROOH��HGV����
3ROLWLFV��SURGXFWV��DQG�PDUNHWV��H[SORULQJ�SROLWLFDO�FRQVXPHULVP�SDVW�DQG�SUHVHQW��1HZ�
%UXQVZLFN��7UDQVDFWLRQ�3UHVV���
�
%DUQHV�� 6�� DQG� 0�� .DDVH� HW� DO�� �������3ROLWLFDO� $FWLRQ�� 0DVV� 3DUWLFLSDWLRQ� LQ� )LYH�
:HVWHUQ�'HPRFUDFLHV��%HYHUO\�+LOOV��6DJH��
�
%HFN��8���������:RUOG�5LVN�6RFLHW\��&DPEULGJH��3ROLW\�3UHVV��
�
%HFN��8���������7KH�%UDYH�1HZ�:RUOG�RI�:RUN��&DPEULGJH��3ROLW\�3UHVV��
�
%HQQHW�� :�� /�� ������� ³7KH� XQFLYLF� FXOWXUH�� &RPPXQLFDWLRQ�� LGHQWLW\�� DQG� WKH� ULVH� RI�
OLIHVW\OH�SROLWLFV´��3ROLWLFDO�6FLHQFH�DQG�3ROLWLFV������������������
�
%HUQDUGL��)���������8QSXEOLVKHG�PDQXSVFULSW�
�
%ORVVIHOG�� +��3�� 	� 6KDYLW�� <�� �(GV��� �������3HUVLVWHQW� ,QHTXDOLWLHV�� &KDQJLQJ�
(GXFDWLRQDO�$WWDLQPHQW�LQ�7KLUWHHQ�&RXQWULHV��%RXOGHU��:HVWYLHZ�3UHVV��
�
%RVWU|P�� 0�� HW� DO�� �HGV���� �������3ROLWLFDO� &RQVXPHULVP�� ,WV� PRWLYDWLRQV�� SRZHU�� DQG�
FRQGLWLRQV�LQ�WKH�1RUGLF�FRXQWULHV�DQG�HOVHZKHUH��.¡EHQKDYQ��1RUGLVN�0LQLVWHUUnG���
�
&DtQ]RV��0�� ������� ³'HVLJXDOGDGHV�VRFLDOHV�\�SDUWLFLSDFLyQ�SROtWLFD�HQ�(VSDxD´��=RQD�
$ELHUWD������������������
�
'DOWRQ�� 5�� -�� DQG� 0�� 3�� :DWWHQEHUJ� �HGV��� �������3DUWLHV� ZLWKRXW� 3DUWLVDQV�� 3ROLWLFDO�
&KDQJH�LQ�$GYDQFHG�,QGXVWULDO�'HPRFUDFLHV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�����

)HUUHU�� 0�� ������� ³&URVV�QDWLRQDO� YDULDWLRQ� RQ� SROLWLFDO� FRQVXPHULVP� LQ� (XURSH��
H[SORULQJ� WKH� LPSDFW� RI� PLFUR� DQG� PDFUR�OHYHO� GHWHUPLQDQWV� DQG� LWV� SROLWLFDO�
GLPHQVLRQ�´�3DSHU�GHOLYHUHG�DW�WKH�-RLQW�6HVVLRQV�RI�:RUNVKRSV�RI�WKH�(&35��8SSVDOD��
$SULO��������������
�
)ULHGPDQ��0���������&RQVXPHU�ER\FRWWV��(IIHFWLQJ�FKDQJH�WKURXJK�WKH�PDUNHWSODFH�DQG�
WKH�PHGLD��1HZ�<RUN��5RXWOHGJH�
�
,QJOHKDUW�� 5��������&XOWXUH� 6KLIW� LQ� $GYDQFHG� ,QGXVWULDO� 6RFLHW\�� 3ULQFHWRQ�� 1�-���
3ULQFHWRQ�8QLYHUVLW\�3UHVV��
�
,QJOHKDUW�� 5�� �������0RGHUQL]DWLRQ� DQG� SRVWPRGHUQL]DWLRQ�� &XOWXUDO�� HFRQRPLF�DQG�
SROLWLFDO�FKDQJH�LQ����VRFLHWLHV��3ULQFHWRQ��1�-���3ULQFHWRQ�8QLYHUVLW\�3UHVV��
�
.DW]�� 5�6��� 3�� 0DLU� HW� DO�� ������� ³7KH� 0HPEHUVKLS� RI� 3ROLWLFDO� 3DUWLHV� LQ� (XURSHDQ�
'HPRFUDFLHV������������´�(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�5HVHDUFK�������������
�
.ULHVL�� +�� ������� 3ROLWLFDO� PRELOL]DWLRQ� DQG� VRFLDO� FKDQJH�� 7KH� 'XWFK� FDVH� LQ�
FRPSDUDWLYH�SHUVSHFWLYH��$OGHUVKRW��$YHEXU\��
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0DLU��3��DQG�,��YDQ�%LH]HQ��������³3DUW\�0HPEHUVKLS�LQ�7ZHQW\�(XURSHDQ�'HPRFUDFLHV��
����������´�3DUW\�3ROLWLFV����������

0LFKHOHWWL�� 0�� �������3ROLWLFDO� YLUWXH� DQG� VKRSSLQJ�� ,QYLGLGXDOV�� FRQVXPHULVP�� DQG�
FROOHFWLYH�DFWLRQ��1HZ�<RUN��3DOJUDYH�0DFPLOODQ��

0LFKHOHWWL��0��$��)ROOHVGDO�DQG�'��6WROOH��HGV����������3ROLWLFV��SURGXFWV��DQG�PDUNHWV��
H[SORULQJ�SROLWLFDO�FRQVXPHULVP�SDVW�DQG�SUHVHQW��1HZ�%UXQVZLFN�7UDQVDFWLRQ�3UHVV��
�
0LOEUDWK��/��:��DQG�0�� /��*RHO�� �������3ROLWLFDO�3DUWLFLSDWLRQ��+RZ�DQG�:K\�3HRSOH�
*HW�,QYROYHG�LQ�3ROLWLFV"�/DQKDP��8QLYHUVLW\�3UHVV�RI�$PHULFD��
�
1RUULV�� 3�� ������� 'HPRFUDWLF� 3KRHQL[�� 5HLQYHQWLQJ� 3ROLWLFDO� $FWLYLVP�� &DPEULGJH�
8QLYHUVLW\�3UHVV���
�
1RUULV�� 3��� 3�� YDQ�$HOVW� DQG� 6�� :DOJUDYH�� 6�� ������� ³:KR� 'HPRVWUDWHV"� 'LVDIIHFWHG�
5HEHOV�� &RQYHQWLRQDO� 3DUWLFLSDQWV� RU� (YHU\RQH"´� 8QSXEOLVKHG� PDQXVFULSW�� .HQQHG\�
6FKRRO�RI�*RYHUQPHQW��+DUYDUG�8QLYHUVLW\���
�
3DNXOVNL��-�DQG�:DWHUV��0���������7KH�'HDWK�RI�&ODVV��/RQGRQ��6DJH��
�
6WROOH�� '��DQG�0��+RRJKH�������� ³5HYLHZ�DUWLFOH�� ,QDFFXUDWH��([FHSWLRQDO��2QH�6LGHG�
RU� ,UUHOHYDQW"� 7KH� 'HEDWH� DERXW� WKH� $OOHJHG� 'HFOLQH� RI� 6RFLDO� &DSLWDO� DQG� &LYLF�
(QJDJHPHQW�LQ�:HVWHUQ�6RFLHWLHV�´�%ULWLVK�-RXUQDO�RI�3ROLWLFDO�6FLHQFH���������������
�
6WROOH�� '���0��+RRJKH�DQG�0��0LFKHOHWWL��������� ³3ROLWLFV�LQ�WKH�VXSHUPDNHW��SROLWLFDO�
FRQVXPHULVP�DV�D�IRUP�RI�SROLWLFDO�SDUWLFLSDWLRQ��,QWHUQDWLRQDO�3ROLWLFDO�6FLHQFH�5HYLHZ�
���������������
�
7RELDVHQ��0���������³3ROLWLFDO�&RQVXPHULVP�LQ�'HQPDUN´��,Q��%RVWU|P��0��HW�DO���HGV����
3ROLWLFDO�&RQVXPHULVP��,WV�PRWLYDWLRQV��SRZHU��DQG�FRQGLWLRQV�LQ�WKH�1RUGLF�FRXQWULHV�
DQG�HOVHZKHUH��.¡EHQKDYQ��1RUGLVN�0LQLVWHUUnG���
�
3DWWLH�� &K��� 3�� 6H\G�� DQG� 3�� :KLWHOH\� ������³&LWL]HQVKLS� DQG� FLYLF� HQJDJHPHQW��
$WWLWXGHV�DQG�EHKDYLRXU�LQ�%ULWDLQ´��3ROLWLFDO�6WXGLHV����������������
�
9HUED�� 6��� 1�+�� 1LH�� DQG� -��2�� .LP�� �������3DUWLFLSDWLRQ� DQG� 3ROLWLFDO� (TXDOLW\�� D�
6HYHQ�1DWLRQ�&RPSDULVRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

9HUED�� 6��� .�� /�� 6FKOR]PDQ� DQG� +�� (�� %UDG\�� �������9RLFH� DQG� HTXDOLW\�� &LYLF�
YROXQWDULVQ�LQ�$PHULFDQ�SROLWLFV��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��
�
9LVVHU�� -�� ������� ³7KH� 6WUHQJWK� RI� /DERXU� 0RYHPHQWV� LQ� $GYDQFHG� &DSLWDOLVW�
'HPRFUDFLHV��6RFLDO�DQG�2UJDQL]DWLRQDO�9DULDWLRQV�´�,Q��5HJLQL��0���HG���7KH�)XWXUH�RI�
/DERXU�0RYHPHQWV��/RQGRQ�DQG�1HZEXU\�3DUN��&$��6DJH��
�
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7DEOH� ��� /HYHOV� RI� FLWL]HQ� SROLWLFDO� DFWLYLVP� LQ� :HVWHUQ� (XURSH�� ��������LQ�
SHUFHQWDJHV��
�

&RXQWULHV�

&RQWDFWLQJ�ZLWK�
SROLWLFLDQV�RU�
JRYHUQPHQW�

RIILFLDOV�

3DUWLFLSDWLRQ�RU�
JLYLQJ�PRQH\�WR�
SROLWLFDO�JURXSV�

3URWHVW�
DFWLYLWLHV�

3ROLWLFDO�
FRQVXPHULVP�1�

$XVWULD� ��� ��� ��� ��� �������
%HOJLXP� ��� ��� ��� ��� �������
'HQPDUN� ��� ��� ��� ��� �������
)LQODQG� ��� ��� ��� ��� �������
)UDQFH� ��� ��� ��� ��� �������
*HUPDQ\� ��� ��� ��� ��� �������
*UHHFH� ��� ��� �� ��� �������
,UHODQG� ��� ��� ��� ��� �������
,WDO\� ��� ��� ��� ��� �������
1HWKHUODQGV� ��� ��� ��� ��� �������
1RUZD\� ��� ��� ��� ��� �������
3RUWXJDO� ��� ��� ��� �� �������
6SDLQ� ��� ��� ��� ��� �������
6ZHGHQ� ��� ��� ��� ��� �������
6ZLW]HUODQG� ��� ��� ��� ��� �������
8QLWHG�.LQJGRP� ��� ��� ��� ��� ������ �
:HVWHUQ�(XURSH� ��� ��� ��� ��� ������� �
1RWHV��WKH�QXPEHUV�DUH�WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�WKDW�UHSRUW�WR�KDYH�UHDOLVHG�DW�OHDVW�RQH�RI�WKH�DFWLYLWLHV�RI�HDFK�
PRGH�RI�SROLWLFDO�SDUWLFLSDWLRQ��6RXUFH��(XURSHDQ�6RFLDO�6XUYH\����������
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7DEOH����3ROLWLFDO�FRQVXPHULVP�LQ�:HVWHUQ�(XURSH����������LQ�SHUFHQWDJHV��
�

� %R\FRWWHG�
FHUWDLQ�

SURGXFWV�ZLWKLQ�
ODVW����PRQWKV�

%RXJKW�FHUWDLQ�
SURGXFWV�ZLWKLQ�
ODVW����PRQWKV�

&RUUHODWLRQ�
EHWZHHQ�

ER\FRWW�	�
EX\FRWW�

2YHUDOO�SROLWLFDO�
FRQVXPHULVP�

�
1�

$XVWULD� ��� ��� ���

� ��� �������
%HOJLXP� ��� ��� ���

� ��� �������
'HQPDUN� ��� ��� ���

� ��� �������
)LQODQG� ��� ��� ���

� ��� �������
)UDQFH� ��� ��� ���

� ��� �������
*HUPDQ\� ��� ��� ���

� ��� �������
*UHHFH� �� �� ���

� ��� �������
,UHODQG� ��� ��� ���

� ��� �������
,WDO\� �� �� ���

� ��� �������
1HWKHUODQGV� ��� ��� ���

� ��� �������
1RUZD\� ��� ��� ���

� ��� �������
3RUWXJDO� �� �� ���

� �� �������
6SDLQ� �� ��� ���

� ��� �������
6ZHGHQ� ��� ��� ���

� ��� �������
6ZLW]HUODQG� ��� ��� ���

� ��� �������
8QLWHG�
.LQJGRP��

��� ��� ���

� ��� �������

:HVWHUQ�(XURSH� ��� ��� ���

� ��� ������� �
1RWHV��WKH�QXPEHUV�DUH�WKH�SHUFHQWDJH�RI�UHVSRQGHQWV�UHSRUWLQJ�WR�KDYH�UHDOLVHG�DW�OHDVW�RQH�RI�WKH�DFWLYLWLHV�RI�HDFK�
PRGH�RI�SROLWLFDO�SDUWLFLSDWLRQ���


&RHIILFLHQWV�RI�3HDUVRQ�FRUUHODWLRQV�DUH�DOO�VLJQLILFDQW�DW�OHDVW�DW�KH�������OHYHO�RI�FRQILGHQFH�
6RXUFH��(XURSHDQ�6RFLDO�6XUYH\������������
�
�
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