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3UHIDFH�

)RU� D� ORQJ� WLPH�� XUEDQ� SODQQLQJ� KDV� EHHQ� DURXQG� DQG� PDQ\� RI� WKH�
FRQFHSWV� RI� XUEDQ� SODQQLQJ� GDWH� EDFN� WR� DQFLHQW� WLPHV�� 7KH� ZLGH�
ERXOHYDUGV�WKDW�LQWHUVHFW�DW�WKH�ULJKW�DQJOHV�DQG�WRGD\
V�FLW\�FHQWHUV�FDQ�EH�
DWWULEXWHG� GLUHFWO\� WR� WKH� JULG� V\VWHP� DQG� FLW\� SODQQLQJ� VWUXFWXUH�
LPSOHPHQWHG� LQ� WKH� UHFRQVWUXFWLRQ� RI� DQFLHQW� *UHHN� FLWLHV� 6PDUW�
EXLOGLQJV DQG�FLWLHV�KDYH��KRZHYHU��EHHQ�D�GHYHORSLQJ�VXEMHFW�WKURXJKRXW�
WKH�ZRUOG�LQ�DUFKLWHFWXUH��HQJLQHHULQJ�DQG�RWKHU�VRFLDO�GLVFLSOLQHV�RYHU�WKH�
SDVW�IHZ�GHFDGHV��%XW�ZKDW�DUH�WKH�FLWLHV�WKDW�DUH�VPDUW"�%\�UHYLHZLQJ�WKH�
FXUUHQW� OLWHUDWXUH� DQG� LPSOHPHQWDWLRQV�� LW� LV� VHHQ� WKDW� WKHUH� DUH� YHU\�
GLIIHUHQW� VPDUW� FLW\� FRQFHSWV� DQG� WKHUHIRUH� GLIIHUHQW� DSSOLFDWLRQV�
$OWKRXJK� WKHUH� LV� QR� VWDQGDUG� GHILQLWLRQ� RQ� WKLV� LVVXH��ZH� FDQ� FRQVLGHU�
VPDUW� FLW\� DV� D� PRGHUQL]DWLRQ� HIIRUW� WKDW� DOORZV� FLWLHV� WR� PDNH� PRUH�
HIIHFWLYH� XVH� RI WKHLU� UHVRXUFHV� DQG� SURYLGH� EHWWHU� VHUYLFH� WR� UHVLGHQWV�
)URP� WKLV�GHILQLWLRQ�� LW� FDQ�EH�GHULYHG� WKDW�D� VPDUW�FLW\�PD\� IDFH�PDQ\�
FKDOOHQJHV� LQ�PDQ\�GLIIHUHQW�GRPDLQV�� VXFK�DV� VXIILFLHQW�DFFHVV� WR� IUHVK�
ZDWHU�� FOHDQHU� HQHUJ\�� VPDUW� EXLOGLQJV� WKDW� PHHW� WKH� QHHGV� RI� WKHLU�
UHVLGHQWV�� DQG� WKH� DELOLW\� WR� WUDYHO� HIILFLHQWO\� ZKLOH� NHHSLQJ� WKH� FLW\�
JUHHQHU�

$� FOHYHU� FLW\� QHHGV� WR� UHQHZ� DQG� UHFRQVLGHU� ZKHUH� ZH� OLYHG� IRU�
FHQWXULHV��7KHUH�DUH�PDQ\�UHDVRQV�ZK\�ZH�VKRXOG�FKDQJH�RXU�FLWLHV�DQG�
PDNH� WKHP�PRUH� LQWHOOLJHQW� RQ� DQ� RQJRLQJ� EDVLV�� RXU� FLWLHV� DUH� JHWWLQJ�
ELJJHU� DQG� ELJJHU�� RXU� WUDIILF� LV� ORQJHU�� URDGV� DUH� ELJJHU� DQG� WKH�
HQYLURQPHQWDO�LPSDFW�LV�ZRUVH�WKDQ�HYHU� :H�QHHG�WR�ORRN�XS�RXU�FLWLHV�
DQG�WU\�WR�UHIUHVK�WKHP�ZLWK�DGYDQFHG�WHFKQRORJLFDO�WRROV�WR�WDFNOH�WKHVH�
FKDOOHQJHV�� ,Q� UHDOLW\�� GHVLJQLQJ� DQG� SODQQLQJ� RXU� VPDUW� EXLOGLQJ� DQG�
FLWLHV�LV�QR�ORQJHU�RSWLRQDO��HVSHFLDOO\�LQ�GHYHORSLQJ�FRXQWULHV��JLYHQ�WKH�
VLJQLILFDQW�SRSXODWLRQ�JURZWK� 7KH�WDVN�ZLOO�EH�WR�SURYLGH�EDVLF�UHVRXUFHV�
VXFK�DV�VDIH�IRRG��FOHDQ�ZDWHU�DQG�DGHTXDWH�HQHUJ\�WR�WKHVH�FRPPXQLWLHV��
ZKLOH� DOVR� PDLQWDLQLQJ� RYHUDOO� HFRQRPLF�� VRFLDO� DQG� HQYLURQPHQWDO�
VXVWDLQDELOLW\�

7KH� ERRN� LV� WKH� SURGXFW� RI� VHYHUDO� PRQWKV� RI� KDUG� ZRUN� E\� DOO�
FRQWULEXWLQJ� DXWKRUV� ZKR� KDYH� ZRUNHG� WLUHOHVVO\� DQG� HQWKXVLDVWLFDOO\��
:LWKRXW� WKHP�� WKLV� SODQ� ZRQ
W� VHH� WKH� OLJKW� RI� GD\�� ,� ZRXOG� OLNH� WR�
DSSUHFLDWH�DOO�WKH�FKDSWHU�DXWKRUV�
�SURIHVVLRQDOLVP�DQG�GHGLFDWLRQ�LQ�WKLV�
UHJDUG��7KDQNV�WR�HYHU\RQH�

ø]]HW�<h.6(.

$VVRFLDWHG 3URIHVVRU

0DQLVD�&HODO�%D\DU�8QLYHUVLW\��0DQLVD

7XUNH\
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7KLV� VWXG\�DLPV� WR� UHYLHZ� WKH� UH�IXQFWLRQDOL]DWLRQ�RI� ø]PLU
V�FXOWXUDO�
KHULWDJH� RQ� WKH� VFDOH� RI� LQWHULRU� DUFKLWHFWXUH� E\� FRQVLGHULQJ� WKH�
FRQQHFWLRQ� RI� WKLV� LVVXH� ZLWK� VRFLR�FXOWXUDO� VXVWDLQDELOLW\�� )RU� WKLV�
SXUSRVH�� ILUVWO\�� OLWHUDWXUH� LV� VHDUFKHG� RQ� VRFLR�FXOWXUDO� VXVWDLQDELOLW\��
FXOWXUDO� KHULWDJH�� LQGXVWULDO� KHULWDJH� SRWHQWLDO� RI� ø]PLU� FLW\� DQG� WKH�
UHODWLRQVKLS� EHWZHHQ� LQWHULRU� DUFKLWHFWXUH� DQG� FRPPXQLW\�� $V� D� FDVH�
VWXG\�� LQWHULRU� GHVLJQ� VWXGHQW� SURMHFWV� ZLWKLQ� WKH� FRQWH[W� RI� FXOWXUDO�
KHULWDJH�KDYH�EHHQ�VHOHFWHG�LQ�ZKLFK�DOO�WKHVH�LVVXHV�FDQ�EH�DGGUHVVHG�DQG�
DQDO\VHG��5H�IXQFWLRQDOL]DWLRQ�RI�WKH�LQGXVWULDO�EXLOGLQJV�LQ�WKH�VDPH�DUHD�
±UHDU� SRUW� RI� ø]PLU± ZDV� HYDOXDWHG� LQ� WHUPV� RI� VRFLR�FXOWXUDO�
VXVWDLQDELOLW\��ZKLFK�ZDV�VWXGLHG�LQ�GLIIHUHQW�\HDUV� LQ� WKH�XQGHUJUDGXDWH�
DQG�JUDGXDWH�SURMHFW�VWXGLRV�RI�<DúDU�8QLYHUVLW\�,QWHULRU�$UFKLWHFWXUH�DQG�
(QYLURQPHQWDO�'HVLJQ�'HSDUWPHQW��

$V�D�UHVXOW�� LW�ZDV�XQGHUVWRRG� WKDW� VRFLR�FXOWXUDO�YDULDEOHV� VKRXOG�EH�
FRQVLGHUHG� WRJHWKHU� ZLWK� SK\VLFDO� UHTXLUHPHQWV� IRU� D� VXFFHVVIXO�
UHLQWHJUDWLRQ�SURMHFW�LQ�WKH�VHQVH�RI�FRPPXQLW\�ZHOOEHLQJ�DQG�HYHQ�WKHVH�
FDQQRW� EH� FRQVLGHUHG� VHSDUDWHO\�� ,Q� WKLV� VHQVH�� LW� ZDV� FRQFOXGHG� WKDW�
VXVWDLQDELOLW\�LQ�LQWHULRU�GHVLJQ�HGXFDWLRQ�DQG�SURIHVVLRQDO�OLIH�VKRXOG�EH�
HPSKDVL]HG�QRW�RQO\�RQ�HQYLURQPHQWDO�DQG�HFRQRPLF�DVSHFWV�EXW�DOVR�RQ�
VRFLDO�DQG�FXOWXUDO�GLPHQVLRQV�

�� 62&,$/�$1'�&8/785$/�6867$,1$%,/,7<

6XVWDLQDELOLW\ LV� GHILQHG� DV� WKH� DELOLW\� WR� VXVWDLQ� RU� FRQWLQXH� DQG�
RULJLQDOO\� TXRWHG� WR� ³HQYLURQPHQWDO� VXVWDLQDELOLW\´� RU� ³HFRORJLFDO�
VXVWDLQDELOLW\´��WKH�ORQJ�WHUP�FDSDFLW\�RI�WKH�(DUWK�WR�DFFRPPRGDWH�HYHU�
JURZLQJ�KXPDQ�QHHGV�DQG�ZDQWV��JLYHQ�WKHLU�GXW\�RQ�WKH�QDWXUDO HFRORJ\�
�&KLX���������7KH�FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW�ZDV�GHILQHG�DV�DQ�
LPSURYHPHQW� WKDW� PHHWV� WKH� QHHGV� RI� JHQHUDWLRQ� WR� JHQHUDWLRQ� ZLWKRXW�
FRPSURPLVLQJ�WKH�FDSDELOLW\��:&('��6��:��6����������6XVWDLQDELOLW\�KDV�
YDULRXV�LQWHUSUHWDWLRQV�DQG�GHILQLWLRQV��DQG�LWV�FRPSRQHQWV�EHFRPH�RSHQ�
WR� GLVFXVVLRQ� WKURXJKRXW� WKH� \HDUV�� 7KH� FRQFHSWV� RI� HFRQRP\��
HQYLURQPHQW�� DQG� VRFLDO� DUH� WKH� WKUHH� IRUHPRVW� FRPSRQHQWV� RI�
VXVWDLQDELOLW\� �&KDQ� 	� /HH�� ������ �)LJXUH� ���� 7KH� FRPSRQHQWV� RI�
VXVWDLQDELOLW\� LQFOXGLQJ� WKH� FXOWXUDO� DVSHFWV� WKDW� DUH� DOVR� HVVHQWLDO�
HOHPHQWV� RI� GHYHORSPHQW� DUH� DWWULEXWHG� DQG� VKRXOG� QRW� EH� LVRODWHG�� WKH�
WUDFLQJ�RI�RQH�DIIHFWV�WKH�RWKHUV��&KLX��������



ϴϰ )520�*g%(./ø7(3(�72�,1'8675<������60$57�%8,/',1*6��60$57�&,7,(6

)LJXUH����9HQQ�'LDJUDP�RI�6XVWDLQDELOLW\�

7R� PHQWLRQ� WKH� GHILQLWLRQ� RI� VRFLDO� VXVWDLQDELOLW\�� 6RFLDO� /LIH�

DGGUHVVHV� ³D� SURFHVV� IRU� FUHDWLQJ� VXVWDLQDEOH�� VXFFHVVIXO� SODFHV� WKDW�
SURPRWH�ZHOOEHLQJ��E\�XQGHUVWDQGLQJ�ZKDW�SHRSOH�QHHG� IURP� WKH�SODFHV�
WKH\� OLYH� DQG� ZRUN�� 6RFLDO� VXVWDLQDELOLW\� FRPELQHV� WKH� GHVLJQ� RI� WKH�
SK\VLFDO� UHDOP� ZLWK� WKH� GHVLJQ� RI� WKH� VRFLDO� ZRUOG� ± LQIUDVWUXFWXUH� WR�
VXSSRUW�VRFLDO�DQG�FXOWXUDO� OLIH��VRFLDO�DPHQLWLHV��DQG�V\VWHPV�IRU�FLWL]HQ�
HQJDJHPHQW� DQG� VSDFH� IRU� SHRSOH� DQG� SODFHV� WR� HYROYH�´� �:RRGFUDIW��
+DFNHWW�	�&DLVWRU�$UHQGDU���������7KHUH�DUH�WKUHH�LQWHUSUHWDWLRQV�FDOOHG�
GHYHORSPHQW�RULHQWHG�� HQYLURQPHQW�RULHQWHG� DQG� SHRSOH�RULHQWHG� RI�
VRFLDO� VXVWDLQDELOLW\�� ZKLFK� KDV� VWULFW� FRQQHFWLRQV� ZLWK� HDFK� RWKHU��
$FFRUGLQJ� WR� GHYHORSPHQW�RULHQWHG� DSSURDFK�� WKH� VRFLDO� OLPLWDWLRQV� DUH�
VHW� E\� VRFLDO� QRUPV� UHODWHG� WR� WKH� FRPSRQHQWV� RI� WKH� VRFLHW\�� 6SHFLILF�
VRFLDO�UHODWLRQV��FXVWRPV��VWUXFWXUHV��DQG�YDOXHV�DUH�LPSRUWDQW�FRPSRQHQWV�
RI� VRFLDO� VXVWDLQDELOLW\�� 7KH� VHFRQG� LQWHUSUHWDWLRQ� GHWHUPLQHV� WKH� VRFLDO�
SUHFRQGLWLRQV� DERXW� WKH� EDODQFHG� GLVWULEXWLRQ� RI� UHVRXUFHV� DQG� DVVHWV�
ZLWKLQ�DQG�RYHU�D�JHQHUDWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW��5XOHV��YDOXHV��
SUHIHUHQFHV�� DQG� QRUPV� FDQ� EH� LQGLFDWRUV� IRU� WKH� HQYLURQPHQWDO�
GHYHORSPHQW� RI� VRFLDO� VXVWDLQDELOLW\�� 7KH� ODVW� LQWHUSUHWDWLRQ� RI� VRFLDO�
VXVWDLQDELOLW\ VXSSRUWV� RU� LPSURYHV� WKH� ZHOOEHLQJ� RI� SHRSOH� IURP�
JHQHUDWLRQ�WR�JHQHUDWLRQ�DQG�DLPV�IRU�VRFLDO�FRKHVLRQ�DQG�LQWHJULW\��VRFLDO�
VWDELOLW\�DQG�LPSURYHPHQW�LQ�WKH�TXDOLW\�RI�OLIH��(TXLWDEOH�GLVWULEXWLRQ�DQG�
FRQVXPSWLRQ�RI�UHVRXUFHV�DQG�DVVHWV�ZLWK�KDUPRQLRXV�VRFLDO�UHODWLRQV�DUH�
WKH�SULPDU\�LVVXHV�LQ�WKLV�DSSURDFK��&KLX��������

7KH� FRQFHSW� RI� FXOWXUH� ZDV� LQWURGXFHG� SULPDULO\� WR� H[SODLQ� FXOWXUDO�
VXVWDLQDELOLW\��$V�GHILQHG�E\�WKH�DQWKURSRORJLVWV��%ODNH���������FXOWXUH LV
³D� WRWDOL]LQJ� FRQFHSW� EHFDXVH� HYHU\WKLQJ� EHFRPHV�� RU� LV� FRQVLGHUHG��
FXOWXUH�� 7KHUH� DUH� PDWHULDO�� ULWXDO� DQG� V\PEROLF� FXOWXUH�� VRFLDO�

� 8.�EDVHG�VRFLDO�HQWHUSULVH��VSHFLDOL]LQJ�LQ�UHVHDUFK�DQG�LQQR�
YDWLRQ�DERXW�VRFLDO�OLIH�LQ�FRPPXQLWLHV
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LQVWLWXWLRQV�� SDWWHUQHG� EHKDYLRXU�� ODQJXDJH�DV�FXOWXUH�� YDOXHV�� EHOLHIV��
LGHDV�� LGHRORJLHV�� PHDQLQJV� DQG� VR� IRUWK�� 6HFRQG�� QRW� RQO\� LV� DOPRVW�
HYHU\WKLQJ�LQ�D�VRFLHW\�FXOWXUH��EXW�WKH�FRQFHSW�LV�DOVR�WRWDOL]LQJ�EHFDXVH�
HYHU\WKLQJ� LQ� WKH� VRFLHW\� LV� VXSSRVHG� WR� KDYH� WKH� VDPH� FXOWXUH� �)RVWHU��
�������7KH�PHDQLQJ�KDV�FKDQJHG�WKURXJK�WLPH�DV�ZHOO��IURP�HDUO\�LGHDV�
RI� FXOWXUH� DV� DFWLRQ� LQ� UHDO� OLIH�ZRUOGV� DQG� LWV� LQWHUDFWLRQ� ZLWK� QDWXUH��
$QWKURSRORJLFDO�XVH�RI�WKH�FRQFHSW�LV�VWLOO� UHOHYDQW�HYHQ�WRGD\��PHDQLQJ�
DV�WKH�FXOWLYDWLRQ�RI�WKH�KXPDQ�PLQG�DQG�EHKDYLRXU��,Q�LWV�EURDGHVW�VHQVH�
FXOWXUH�FRYHUV�DOO�VSKHUHV�RI�OLIH��DQG�WKHUHIRUH�DOVR�RI�VRFLHW\��'HVVHLQ��
6RLQL�� )DULFORXJK�� +RUOLQJV�� %DWWDJOLQL�� %LUNHODQG� 	�0LKDLORYD�� �������
5DSRSRUW� KDV� GLVWLQJXLVKHG� WZR� LQLWLDO� GLPHQVLRQV� WR�GHWHUPLQH� FXOWXUH��
WKH�VRFLDO�GLPHQVLRQ�LQFOXGLQJ�NLQGVKLS��IDPLO\�VWUXFWXUH��VRFLDO�QHWZRUN��
LGHQWLW\�� VWDWXV� DQG� VXFK�� DQG� WKH� LGHRORJLFDO� GLPHQVLRQ� HQFRPSDVVLQJ�
YDOXHV�� LGHDOV�� LPDJHV�� QRUPV�� VWDQGDUGV�� H[SHFWDWLRQV�� UXOHV�� DQG� VXFK��
)LUVW��FXOWXUH�LV�VWRUHG�DQG�SDVVHG�RQ�IURP�RQH�JHQHUDWLRQ�WR�WKH�QH[W�DQG�
LQ� WKH� SURFHVV�� LW� DFFXPXODWHV� DQG� LPSURYHV� RU� HYROYHV�� EXW� PD\� DOVR�
EHFRPH� H[WLQFW�� $QRWKHU� LV� WKH� GLYHUVLW\� RI� FXOWXUH�� WKHUH� DUH� PDQ\�
VHSDUDWH�FXOWXUHV�DQG�HDFK�LV�GLIIHUHQW�IURP�RWKHUV��5DSRSRUW���������$Q�
LPSRUWDQW� FKDUDFWHULVWLF�RI� FXOWXUH� SDUWLFXODUO\� UHODWHG� WR� WKH� VXVWDLQDEOH�
GHYHORSPHQW� FRQWH[W� LV� WKDW� ³FXOWXUH� LV� KRZ� KXPDQNLQG� DGDSWV� WR� KLV�
HQYLURQPHQW�DQG�VHFXUHV�WKLQJV�WKDW�KH�QHHGV�IRU�KLV�VXUYLYDO´��6FKXVN\�
DQG� &XOEHUW�� ������ ����� 7KHUHIRUH�� WKH� FXOWXUH� RI� D� SODFH� LV� DOVR�
LQVHSDUDEOH� IURP� WKH� QDWXUDO� HQYLURQPHQW� DQG� LW� FHUWDLQO\� KDV� D� UROH� WR�
SOD\�LQ�WKH�FRQFHUQ�RI�HQYLURQPHQWDO�VXVWDLQDELOLW\�RI�D�SODFH�

)LJXUH����7KUHH�5ROHV�RI�&XOWXUH�LQ�6XVWDLQDEOH�'HYHORSPHQW�

&XOWXUH� WDNHV� RQ� LWV� HYROXWLRQDU\�� KROLVWLF� DQG� WUDQVIRUPD�
WLYH�UROH��JLYLQJ�D�QHZ�SDUDGLJP�WR�WKH�TXHVWLRQ�RI�VXVWDLQDEOH�LP�
SURYHPHQW��'HVVHLQ��HW�DO���������)LJXUH����

6RFLDO� DQG� FXOWXUDO� VXVWDLQDELOLW\� DUH� RIWHQ� FRQQHFWHG� DQG� DUH�
VRPHWLPHV� LQGLVWLQJXLVKDEOH�� &XOWXUH� DIIHFWV� WKH� VRFLDO� VWUXFWXUH�� VRFLDO�
YDOXHV�� DQG� OLIHVW\OHV� RI� VRFLHW\�� DQG� WKHUHIRUH� WKH� LPSDFW� RI� KXPDQ�
DFWLYLWLHV�RQ�WKH�QDWXUDO�HQYLURQPHQW��7KH�UHODWLRQVKLS�EHWZHHQ�VRFLDO�DQG�
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FXOWXUDO� VXVWDLQDELOLW\� LV� HYHQ� PRUH� LQWLPDWH� ZKHQ� VRFLDO� VXVWDLQDELOLW\�
UHIHUV� WR�WKH�UHSDLU�RU�LPSURYHPHQW�RI�SHRSOH¶V�ZHOOEHLQJ� LQ�WKH�SUHVHQW�
DQG� IXWXUH� JHQHUDWLRQV�� $OO� WKHVH� GHYHORSPHQWV� ZKLFK� DUH� UHODWHG� WR�
FXOWXUH�LQYROYH�VRFLDO�UHODWLRQV��WKH�GLVWULEXWLRQ�RI�UHVRXUFHV�DQG�EHQHILWV��
DQG� TXDOLW\� RI� OLIH�� 6SHFLILF� FRQFHUQV� DQG� PDQLIHVWDWLRQV� RI� VRFLDO� DQG�
FXOWXUDO� VXVWDLQDELOLW\� DUH� H[SODLQHG� LQFOXGLQJ� DOVR� WKHLU� FRPPRQ�
FRQFHUQV�LQ�)LJXUH����&KLX��������

)LJXUH����6SHFLILF�&RQFHUQV�DQG�0DQLIHVWDWLRQV�RI�6RFLDO�DQG�&XOWXUDO�6XVWD�
LQDELOLW\�

�� &8/785$/�+(5,7$*(

%HIRUH�VWDUWLQJ�WR�DQDO\VH�ZKDW�FXOWXUDO�KHULWDJH�LV��LW�ZRXOG�EH�EHWWHU�
WR� XQGHUVWDQG� WKH� FRQFHSWV� RI� FXOWXUH� DQG� KHULWDJH� VHSDUDWHO\�� $V� WKH�
EURDG�PHDQLQJV�RI�FXOWXUH�ZHUH�LQWURGXFHG�LQ�WKH�ILUVW�SDUW� KHUH�RQO\�WKH�
PHDQLQJ� RI� KHULWDJH� ZLOO� EH� GHILQHG�� +HULWDJH� FDQ� EH� GHILQHG� DV� WKH�
XQLTXH� DQG� KLVWRULF� SURSHUW\� RI� WKH� DUFKLWHFWXUH�� ,W� PD\� JR� EH\RQG� WKH�
DUFKLWHFWXUH�WR�LWV�LPPHGLDWH�VXUURXQGLQJ��DV�EHLQJ�D�YDOXH�RI�D�SXEOLF�RU�
FRPPXQLW\��)RVWHU���������7KH�REMHFWV��FROOHFWLRQV��EXLOGLQJV�DQG�SODFHV�
FDQ�DOO�EH�OLVWHG�XQGHU�WKH�FRQFHSW�RI�KHULWDJH��$YUDPL��0DVRQ�	�'H�/D�

7RUUH�� ������� 7KH� FKDUW� FRPSRVHG� E\� 9HFFR� VKRZV� WKH� FKURQRORJLFDO�
GHYHORSPHQW�RI�KHULWDJH�FRQFHSW�LQ�WKH�LQWHUQDWLRQDO�DUHQD��LQFOXGLQJ�WKH�
UHFRPPHQGDWLRQV� WKH�FRQYHQWLRQV WDQJLEOH�DQG�LQWDQJLEOH�KHULWDJHV�E\�
XVLQJ� VXEMHFWLYH� DQG� REMHFWLYH� FULWHULD� �9HFFR�� ������� $V� DQ� DWWLWXGH�
WRZDUGV�FXOWXUDO�KHULWDJH��WKH�F\FOH�RI�LW�FDQ�EH�OLVWHG�DV�EHORZ��&XOWXUH�LQ�
'HYHORSPHQW��1�'����E\�XQGHUVWDQGLQJ�LW��SHRSOH�YDOXH�LW�� E\�YDOXLQJ�LW�
�SHRSOH�ZDQW�WR�FDUH�IRU�LW���E\�FDULQJ�IRU�LW��LW�ZLOO�KHOS�SHRSOH�HQMR\�LW��
DQG�IURP�HQMR\LQJ�LW��FRPHV�D�WKLUVW�WR�XQGHUVWDQG��

$FFRUGLQJ� WR�81(6&2� �������� WKH�GHILQLWLRQ�RI�FXOWXUDO�KHULWDJH� LV�
DV� IROORZLQJ� ³«WKH� HQWLUH� FRUSXV� RI� PDWHULDO� VLJQV� ± HLWKHU� DUWLVWLF� RU�

�
KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������������"YLD��'LKXE

� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWLILF�DQG�&XOWXUDO�2UJDQL]D�
WLRQ
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V\PEROLF� ± KDQGHG� RQ� E\� WKH� SDVW� WR� HDFK� FXOWXUH� DQG� WKHUHIRUH� WR� WKH�
ZKROH�RI�KXPDQNLQG«´��-RNLOHKWR��������

&XOWXUDO� KHULWDJH� LV� GHILQHG�ZLWK� EURDGHU� FRYHULQJ� ³«LV� D� JURXS� RI�
UHVRXUFHV�LQKHULWHG�IURP�WKH�SDVW�ZKLFK�SHRSOH�LGHQWLI\��LQGHSHQGHQWO\�RI�
RZQHUVKLS�� DV� D� UHIOHFWLRQ� DQG� H[SUHVVLRQ� RI� WKHLU� FRQVWDQWO\� HYROYLQJ�
YDOXHV��EHOLHIV��NQRZOHGJH�DQG� WUDGLWLRQV��7KH�&RXQFLO�RI�(XURSH�������
DV�FLWHG�LQ�*�QHU���������,W�LQFOXGHV�DOO�DVSHFWV�RI�HQYLURQPHQWV�GHULYHG�
IURP� WKH� LQWHUDFWLRQ� RI� SHRSOH� DQG� SODFHV� WKURXJK� WKH� WLPH«´� �*�QHU��
������ 8QWLO� ������ FXOWXUDO� KHULWDJH� LV� DFFHSWHG� DV� D� WHUP� WKDW� FRQWDLQV�
RQO\�WKH�KLVWRULF�PRQXPHQWV��KLVWRULF�EXLOGLQJV��DUFKDHRORJLFDO�VLWHV�DQG�
WKH�PRQXPHQWV��,Q�WKH�IROORZLQJ�\HDUV�� WKH�LQGLYLGXDO�EXLOGLQJV�DUH�DOVR�
DGGHG�XQGHU�FXOWXUDO�KHULWDJH�ZLWK� WKHLU�HQYLURQPHQW��:KHQ�LW�FRPHV� WR�
��¶V�� WKH� WHUP� FXOWXUDO� KHULWDJH� ZDV� VWDUWHG� WR� EH� GLVFXVVHG� ZLWKLQ� WKH�
SHRSOH¶V�OLYHV�DOVR�ZLWK�WKH�LQWHJUDWLRQ�RI�WKH�VRFLDO�IDFWRUV��,Q���¶V��WKH�
FRQVHUYDWLRQ� RI� FXOWXUDO� KHULWDJH� ZDV� DFFHSWHG� LQ� SXEOLF� VFDOH� ZLWK� DQ�
LQFUHDVLQJ� DZDUHQHVV� �*�QHU�� ������ $FFRUGLQJ� WR� 81(6&2�� WKHUH� DUH�
WKUHH� W\SHV� RI� FXOWXUDO� KHULWDJHV� ZLWK� H[DPSOHV� IRU� HDFK�� 7DQJLEOH�
&XOWXUDO� +HULWDJH� FRQWDLQV� PRYHDEOH� �SDLQWLQJV�� VFXOSWXUHV�� FRLQV��
PDQXVFULSWV�� HWF���� LPPRYDEOH� �PRQXPHQWV�� DUFKDHRORJLFDO� VLWHV�� DQG�
XQGHUZDWHU� �VKLSZUHFNV�� XQGHUZDWHU� UXLQV� DQG� FLWLHV�� HWF��� KHULWDJHV��
,QWDQJLEOH� &XOWXUDO� +HULWDJH� LQFOXGHV� RUDO� WUDGLWLRQV�� SHUIRUPLQJ� DUWV��
ULWXDOV�� SUDFWLFHV�� NQRZOHGJH� VNLOOV�� HWF� 1DWXUDO� &XOWXUDO� +HULWDJH�
LQYROYHV� QDWXUDO� VLWHV� ZLWK� FXOWXUDO� DVSHFWV� OLNH� FXOWXUDO� ODQGVFDSHV��
SK\VLFDO�� ELRORJLFDO� DQG� JHRORJLFDO� IRUPDWLRQV� �81(6&2�� ������
$[HOVVRQ�� $QJHOVWDP�� 'HJHUPDQ�� 7HLWHOEDXP�� $QGHUVVRQ� 	� 'URW]��
������

7KH� FXOWXUDO� KHULWDJHV� DUH� DFWXDOO\� LPSRUWDQW� HOHPHQWV� RI� WKH� ZHOO�
EHLQJ� RI� VRFLHW\� DQG� FRPPXQLW\� �7ZHHG� 	� 6XWKHUODQG�� ������� )RU�
VRPHWKLQJ�EHLQJ�QDPHG�RU�HQWLWOHG�DV�FXOWXUDO�KHULWDJH�� LW�VKRXOG�KDYH�D�
YDOXH� IRU� WKH� VRFLHW\�� ,Q� RWKHU�ZRUGV�� LQ� FXOWXUDO� KHULWDJH�� ³VRFLHW\� DQG�
YDOXHV�DUH�WKXV�LQWULQVLFDOO\�OLQNHG´��0XQMHUL���������$OO�WKH�HOHPHQWV�RI�
WKH�SDVW�DUH�QRW�DFWXDOO\�WKH�SDUW�RI�KHULWDJH�EXW�WKH\�VKRXOG�EH�D�VHOHFWLRQ�
E\�VRFLHW\��&XOWXUDO�+HULWDJH�± :LNLSHGLD��1�'����7KH�EXLOW�HQYLURQPHQW�
WKDW� ZH� DUH� OLYLQJ� LQ� LV� DOVR� VRFLDOO\� FRQVWUXFWHG� ZLWK� WKH�PHDQLQJV� RU�
IXQFWLRQV� DVVLJQHG� WR� WKH� HQWLWLHV� �0�OOHU�� ������ %XLOW� KHULWDJH� LV�
LPSRUWDQW� SDUW� RI� WKH� FXOWXUDO� KHULWDJH� ERWK� LQ� XUEDQ� DQG� DUFKLWHFWXUDO�
VFDOH�� 7KHLU� LPSRUWDQFH� FRPHV� PDLQO\� IURP� DWWUDFWLQJ� WRXULVWV� DQG�
UHDQLPDWLQJ� HFRQRP\ �7ZHHG� 	� 6XWKHUODQG�� ������ :KHQ� WKH� FXOWXUDO�
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KHULWDJH� LV� GLVFXVVHG� XQGHU� WKH� SURFHVV� RI� VXVWDLQDEOH� GHYHORSPHQW�� WKH�
IROORZLQJ� FDQ� EH� PHQWLRQHG� LQ� WHUPV� RI� WKH� SRVLWLYH� HIIHFWV� WRZDUGV�
VXVWDLQDELOLW\� SDUDPHWHUV�� (FRQRPLF� �HIIHFWLYHQHVV� DQG� SHUIRUPDQFH���
6RFLDO� �H[SRVXUH� DQG� RSHQQHVV� WR� SXEOLF�� DQG� (QYLURQPHQWDO�
6XVWDLQDELOLW\� �HQYLURQPHQWDO� EHKDYLRXU�� �3RS�� %RU]D�� %XLJD�� ,JKLDQ� 	�
7RDGHU�� ������ ,Q� WKH� SURWHFWLRQ� RI� WKH� FXOWXUDO� KHULWDJH� LQ� WKH� EXLOW�
HQYLURQPHQW��WKH�PDLQ�DLP�VKRXOG�QRW�EH�DYRLGLQJ�WKH�FXOWXUDO�KHULWDJH�WR�
EH�FKDQJHG�EXW�EHLQJ�VXUH�WKDW�LW�KDV�D�GLUHFW�FRQQHFWLRQ�ZLWK�SHRSOH�IRU�
KDYLQJ�D�ORQJ�WHUP�OLIH�VSDQ�RI�LW��%XUVWU|P��������

:KLOH� PDNLQJ� DGDSWLYH� UHXVH� RI� WKH� FXOWXUDO� KHULWDJH� EXLOGLQJV�� WKH�
PDLQ� WDUJHW� VKRXOG� EH� NHHSLQJ� WKH� XQLTXH� KLVWRULF� DQG� FXOWXUDO�
FKDUDFWHULVWLFV� RI� WKH� VWUXFWXUH� �)RVWHU�� ������� 7KLQNLQJ� ZLWK�
VXVWDLQDELOLW\�ZLWK� LWV�DOO�GLPHQVLRQV��DGDSWLYH�UHXVH�RI�FXOWXUDO�KHULWDJH�
EXLOGLQJV� KDV� VHYHUDO� SRVLWLYH� DIIHFWV� DV� IROORZLQJ� �%XOOHQ��
������ UHGXFLQJ� UHVRXUFH� FRQVXPSWLRQ�� HQHUJ\� XVH� DQG� HPLVVLRQV��
H[WHQGLQJ� WKH� XVHIXO� OLIH� RI� EXLOGLQJV�� EHLQJ� PRUH� FRVW� HIIHFWLYH� WKDQ�
GHPROLWLRQ� DQG� UHEXLOGLQJ�� UHFODLPLQJ� HPERGLHG� HQHUJ\� RYHU� D� JUHDWHU�
WLPH� IUDPH�� FUHDWLQJ� YDOXDEOH� FRPPXQLW\� UHVRXUFHV� IURP� XQSURGXFWLYH�
SURSHUW\�� UHYLWDOL]LQJ� H[LVWLQJ� QHLJKERXUKRRGV�� UHGXFLQJ� ODQG�
FRQVXPSWLRQ�DQG�XUEDQ�VSUDZO��HQKDQFLQJ�WKH�DHVWKHWLF�DSSHDO�RI�WKH�EXLOW�
HQYLURQPHQW�� LQFUHDVLQJ� WKH� GHPDQG� IRU� UHWDLQHG� H[LVWLQJ�
EXLOGLQJV� UHWDLQLQJ� VWUHHWVFDSHV� WKDW� PDLQWDLQ� VHQVH� RI� SODFH�� DQG�
UHWDLQLQJ�YLVXDO DPHQLW\�DQG�FXOWXUDO�KHULWDJH�

���� 7KH�&LW\�RI�ø]PLU�DQG�,WV�3RWHQWLDOV

ø]PLU�EHLQJ�RQH�RI�WKH�V\PEROLF�FLWLHV�KDV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�
7XUNH\¶V�OLEHUDWLRQ�DQG�HVWDEOLVKPHQW��ø]PLU¶V�SRSXODWLRQ�KDV�UHDFKHG�WR�
����������LQ������DFFRUGLQJ�WR�WKH�VWDWLVWLFV�RI�78,.��7XUNLVK�6WDWLVWLFDO�
,QVWLWXWH��� $FFRUGLQJ� WR� WKH� VDPH� GDWD� VRXUFH��ZKHQ� FRPSDUHG� WR� RWKHU�
FLWLHV�RI�7XUNH\��LWV�SRSXODWLRQ�GHQVLW\�LV�WKH�WKLUG�JUHDWHVW�LQ�7XUNH\ DQG
FXUUHQWO\�:HVW�$QDWROLD¶V�IDVWHVW�JURZLQJ�FLW\��$V�EHLQJ�RQH�RI�WKH�PRVW�
LPSRUWDQW� WUDGH� FLWLHV�� ,]PLU� VWLOO PDLQWDLQV� WKLV� FKDUDFWHULVWLF� �6WUDWHMLN�
3ODQ� ����������� S����� :KHQ� LW� LV� ORRNHG� WR� HPSOR\PHQW� GLYLVLRQ� RI�
������VHUYLFH�VHFWRU�WDNHV�WKH�ILUVW�SODFH�ZKHUHDV�LQGXVWU\�VHFWRU�WDNHV�WKH�
VHFRQG�SODFH��ø]PLU�.�PHOHQPH���

,Q� DGGLWLRQ� WR� LWV� GHYHORSHG� DQG� FRPSOH[� HFRQRP\�� ø]PLU� LV� DOVR� DQ�
LPSRUWDQW�FXOWXUH�DQG�DUW�FHQWUH��,WV�JHRJUDSKLFDO�VLWXDWLRQ��WKH�ULFKQHVV�RI�
LWV� FXOWXUH� DQG� KLVWRU\�� EHLQJ� 7XUNH\¶V� PRVW� (XURSHDQ� VWDWH� VHWWOHPHQW�
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DQG WKH� HDVLQHVV� RI� WUDQVSRUWDWLRQ� DQG� LWV� FRQYHQLHQW� FOLPDWH� PDNHV� LW�
VXLWDEOH� IRU� WRXULVP�� 7KH� IROORZHG� SROLWLFV�� ZKLFK� FDXVHG� FKDQJLQJV� LQ�
FLW\�HFRQRPLFV�DIWHU�WKH�����V��DOVR FKDQJHG�WKH�VSDWLDO�VWUXFWXUHV��$V�D�
UHVXOW�� .RQDN� DQG� .HPHUDOWÕ� WUDQVOLWHUDWHG� LQWR� SODFHV� ZKHUH� ZKROHVDOH�
DQG�UHWDLO�WUDGLQJ�UROOHG�XS��+RZHYHU��WKHUH�ZDV�QR�ELJ�GLIIHUHQFH�LQ�WKH�
WUDGLQJ� DQG� HQWHUWDLQPHQW� WUDGLWLRQV� RI� $OVDQFDN� EXW� WKH� SURILOH� RI�
LQKDELWDQWV�KHUH��FKDQJHG�ZLWK�D�JUHDW�LPSDFW �%DUEDURV���������

������7KH�0HDQLQJ�RI�,QGXVWULDO�+HULWDJH�

7KH�LVVXH�RI�KRZ�WR�LQWHUYHQH�LQ�WKH�LQGXVWULDO�KHULWDJH�RI�WKH�FXUUHQW�
DJHQGD� LQ� 7XUNH\� LV� DPRQJ� WKH� FXUUHQW� SUREOHPV� RI� SURWHFWLRQ�� 7KH�
LQGXVWULDO�UHYROXWLRQ�WKDW�WRRN�SODFH�LQ�(XURSH�LQ�WKH���WK�FHQWXU\�OHIW�DQ�
LQWHUHVWLQJ� DQG� LQVWUXFWLYH� OHJDF\� LQ� WKH� SHULSKHU\� RI� WKH� FHQWUHV� DQG�
GHYHORSPHQWV� LQ�WKLV�JHRJUDSK\��$OWKRXJK�YDULRXV�SURGXFWLRQ�VWUXFWXUHV�
DQG�HTXLSPHQW�EHIRUH�WKH�LQGXVWULDO�UHYROXWLRQ�FDQ�EH�H[DPLQHG�XQGHU�WKH�
QDPH� RI� LQGXVWULDO� DUFKDHRORJ\� RU� LQGXVWULDO� KHULWDJH�� WKLV� LQWHUHVW� LV�
GLUHFWHG�HVSHFLDOO\�WR�WKH�SLRQHHUV�RI�WKH�PRGHUQ�LQGXVWU\�

,QGXVWULDO�KHULWDJH�LQ�7XUNH\�KDV�WZR�FKDQQHOV��WKH�ILUVW�FKDQQHO�LQ�WKH�
PRGHUQL]DWLRQ� SURFHVV� RI� WKH� 2WWRPDQ� (PSLUH� LQ� WKH� ��WK FHQWXU\��
(XURSHDQ� DQG� QRQ�0XVOLP� KHULWDJH� JURXS� WKDW� UHIOHFWLRQ� RI� WKH� ODUJHVW�
FHQWUHV� LQ� WKH� HPHUJLQJ� LQGXVWULDO� DFWLYLWLHV� WKURXJK� LQYHVWRUV� IURP�
2WWRPDQ� VXEMHFWV�� ,Q� WKH� VHFRQG�� WKHUH� LV� D� OHJDF\� JURXS� WKDW� H[LVWV� LQ�
GLIIHUHQW� VL]HG� $QDWROLDQ� FLWLHV� ZLWK� WKH�PRGHUQL]DWLRQ�LQGXVWULDOL]DWLRQ�
SURMHFW� RI� WKH� 5HSXEOLF�� 7KLV� LPSRUWDQW� DFFXPXODWLRQ� H[KLELWV� WKH�
SURGXFWLRQ�PHWKRGV�DQG�DUFKLWHFWXUDO�DSSURDFKHV�RI�WKH�SDVW��DQG�UHFRUGV�
VRFLR�HFRQRPLF�DQG�FXOWXUDO�GDWD��KRZHYHU��LQ�D�ZRUOG�ZKHUH�WHFKQRORJ\�
LV� GHYHORSLQJ� UDSLGO\�� WKHVH� UHFRUGV� DUH� LQ� GDQJHU� RI� H[WLQFWLRQ� �.D\ÕQ��
������
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������7KH�,QGXVWULDO�+HULWDJH�LQ�WKH�VFRSH�RI�6RFLR�&XOWXUDO�
6XVWDLQDELOLW\

&XUUHQW� GHEDWHV� UHODWLQJ� WR� WKH� LQGXVWULDO� KHULWDJH�PDLQO\� IRFXVHV� RQ�
WKH� WUDQVIRUPDWLRQ�� FRQVHUYDWLRQ� DQG� WUDQVIHUULQJ� LW� WR� WKH� IXWXUH�
JHQHUDWLRQV�� 7UHQGV� LQ� WUDQVIHUULQJ� LQGXVWULDO� DUHDV� RXW� RI� WKH� FLW\� DOVR�
QHFHVVLWDWH�QHZ� LQYHVWPHQWV� LQ�KHULWDJH�VLWHV�� ,Q� WKLV�SURFHVV��DV�ZHOO�DV�
GLVFXVVLRQV� RI� H[SHUWLVH� RQ� KRZ� WR� LQWHUYHQH� LQ� LQGXVWULDO� VWUXFWXUHV��
FRQWURYHUVLDO� DFWLRQV� VXFK� DV� GHVWUXFWLRQ�� UHQHZDO�� DQG� UHQW�FHQWUHG� XVH�
HPHUJH�� ,QGXVWULDO�5HYROXWLRQ� LV� VKDSHG� E\� WHFKQRORJLFDO� GHYHORSPHQWV�
WKDW� HPHUJHG� LQ� (XURSH� LQ� WKH� ��WK DQG� ��WK FHQWXU\�� ,WV� FXOWXUDO�
IRXQGDWLRQV�EDVHG�RQ�LQWHOOHFWXDO�PRYHPHQWV�LQ�WKLV�JHRJUDSK\�VLQFH�WKH�
��WK FHQWXU\�� :KLOH� WKH� ,QGXVWULDO� 5HYROXWLRQ� MXPSHG� WR� GLIIHUHQW�
JHRJUDSKLHV�LQ�WKH�SURFHVV��LW�KDV�OHG�WR�WKH�H[LVWHQFH�RI�HOHPHQWV�VXFK�DV�
FDPSXVHV�� VWUXFWXUHV�� EXLOGLQJ� HOHPHQWV�� HTXLSPHQW�� DQG� ODQGVFDSH�
HOHPHQWV�WKDW�ZRXOG�ODWHU�EHFRPH�REMHFWV�RI�KHULWDJH��.D\ÕQ��������

7DQ\HOL� GHILQHV� WKH� LQGXVWULDO� KHULWDJH� DV� ³D� FXOWXUDO� KHULWDJH�
FRQVLVWLQJ�RI�WKH�VSHFLILF�DUFKLWHFWXUH�LQ�ZKLFK�WKH�DFWLYLW\�RI�SURGXFLQJ�
JRRGV� DQG�RU� VHUYLFHV� WKURXJK� PHFKDQLFDO� PHDQV� DQG� GHYLFHV� WDNHV�
SODFH´��$V� IRU� WKH� VWXG\�RI� LQGXVWULDO� KHULWDJH�� WKH� FRQFHSW� RI� LQGXVWULDO�
DUFKDHRORJ\� LV�DGRSWHG�ZLWKLQ� WKH�IUDPHZRUN�RI�5L[
V�FRQFHSWXDOL]DWLRQ�
LQ�WKH�PLGGOH�RI�WKH���WK FHQWXU\��7DQ\HOL��������

7KHUH� DUH� LQWHUQDWLRQDO� FRQYHQWLRQV� VXFK� DV� WKH� &RXQFLO� RI� (XURSH�
5HFRPPHQGDWLRQ� ����� RQ� LQGXVWULDO� KHULWDJH� DQG� WKH� ����� &KDUWHU� RI�
7,&&,+��85/����&HQJL]NDQ�VWDWHV�WKDW�WKH�VWUXFWXUHV�EXLOW�IRU�IXQFWLRQDO�
SUDFWLFDO�XVHV�EHFRPH�DZDUH�RI�WKH�DUWLVWLF�YDOXH�WKH\�FRQWDLQ�RQO\�ZKHQ�
WKH\� EHFRPH� DQ� HOHPHQW� RI� PHPRU\�� $W� WKH� HQG� RI� WKH� ��WK FHQWXU\��
FRQFHSWV� VXFK� DV� ³GHYHORSPHQW� YDOXH´�� ³UHODWLYH� DUW� YDOXH´� DQG� ³XVH�
YDOXH´�ZHUH�LQWURGXFHG�E\�$ORLV�5LHJO��:LWKLQ�WKLV�IUDPHZRUN�EDVHG�RQ�
%DQKDP
V�FRQFHSW�RI�³IDFWRU\�DHVWKHWLFV´��QHZ�FRGLQJ��DQG�UH�DUFKLWHFWXUH�
FRQFHSWV�WRRN�SODFH�LQ�WKH�DFW�RI�WUDQVIRUPLQJ�WKH�LQGXVWULDO�RUJDQL]DWLRQ�
�&HQJL]NDQ��������

,QWHUYHQWLRQV� RQ� WKH� LQGXVWULDO� KHULWDJH� LQ� 7XUNH\� KDYH� HYROYHG� LQ�
GLIIHUHQW� D[LV�� 7KH� ILUVW� RI� WKHVH� LV� WKH� GHVWUXFWLRQ� DQG� UHQHZDO� RI�
LQGXVWULDO� FDPSXVHV� DQG� VWUXFWXUHV�� LJQRULQJ� WKH� YDOXHV� WKDW�PDNH� WKHP�
³KHULWDJH´�� 7KH� $QNDUD� +DYDJD]Õ� )DEULNDVÕ� �85/���� ZKLFK� FDXVHG�
FRQWURYHUV\�ZLWK�GHPROLWLRQ��DQG�WKH�ø]PLU�6�PHUEDQN�%DVPD�,QGXVWULDO�
&DPSXV� �$UÕWDQ�	� 6D\DU�� ������ ZKHUH� VRPH� XQLWV�ZHUH� EXLOW� DIWHU� WKH�
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GHPROLWLRQ�RI� VRPH�XQLWV�ZLWK� LQFRPSDWLEOH� UDWLRQDO�FKDUDFWHULVWLFV�� DQG�

=RQJXOGDN�/DYXDUV� RQ�WKH�DJHQGD�DUH�DPRQJ�WKH�H[DPSOHV�LQ�WKLV�VFRSH��
7KH� VHFRQG� W\SH� RI� LQWHUYHQWLRQ� LQYROYHV� FDVHV�ZKHUH� WKH� UHVWRUDWLRQ� LV�
FDUULHG� RXW� EXW� WKH� FKDUDFWHULVWLFV� RI� WKH� LQGXVWULDO� KHULWDJH� FDQQRW� EH�
SURSHUO\� HPSKDVL]HG�� $W� WKH� ø]PLU� +DYDJD]Õ� )DFWRU\�� WKH� RULJLQDO�
LQGXVWULDO� SURGXFWLRQ� VFKHPH� GRHV� QRW� LQWHJUDWH� ZLWK� WKH� FLUFXODWLRQ�
V\VWHP�RULJLQDO� VSDWLDO�KLHUDUFKLHV�DUH� LJQRUHG� �.D\ÕQ�	�ùLPúHN���������
7KH� WKLUG� W\SH� RI� LQWHUYHQWLRQ� LQFOXGHV� DSSOLFDWLRQV� LQ� ZKLFK� WKH�
LQGXVWULDO� FDPSXV� LV� LQWHJUDWHG� DQG� IXQFWLRQDOL]HG� ZLWK� QHZ� FRQWH[W�
EDVHG�GHVLJQV��,Q�WKH�LQWHUYHQWLRQ�RI�WKH�6LODKWDUD÷D�3RZHU�3ODQW��ZKLFK�
KDV�EHHQ�WUDQVIRUPHG�LQWR�D�SRZHU�SODQW�LQ�,VWDQEXO��LW�LV�SRVLWLYH�WKDW�WKH�
RULJLQDO�LQGXVWULDO�HTXLSPHQW�FDQ�EH�PRQLWRUHG�DQG�WKH�QHZ�XQLW�GHVLJQHG�
LQ�WKH�FDPSXV�LV�GHVLJQHG�DV�D�QHXWUDO�ER[�FORVHG�WR�WKH�RXWVLGH��,W�LV�VHHQ�
WKDW� FXOWXUDO� IXQFWLRQV� FRPH� WR� WKH� IRUHIURQW� LQ� FRQVHUYDWLRQ� SUDFWLFHV�
WRZDUGV�LQGXVWULDO�KHULWDJH�

�������7KH�5HDU�3RUW�RI�ø]PLU

:KHQ� LW� LV� ORRNHG� WR� WKH� H[LVWLQJ� EXLOGLQJ� VWRFN� RI� ø]PLU� IURP� WKH�
SHUVSHFWLYH� RI� LQGXVWULDO� KHULWDJH�� EXLOGLQJ� VWRFN� ZKHUH� LQGXVWU\� OHIW� LV�
YHU\�ODUJH�DQG�WKHVH�EXLOGLQJV�KDYH�JUHDW�SRWHQWLDO�LQ�WHUPV�RI�VRFLDO�DQG�
FXOWXUDO�VXVWDLQDELOLW\��

%HIRUH�WKH���WK FHQWXU\��WKH�UHDU�SRUW�RI�ø]PLU��ZKHUH�WKHUH�ZHUH�PRUH�
JDUGHQV� DQG� ILHOGV�� ZDV� FDOOHG� WKH� 'DUD÷DFÕ�� $IWHU� WKH� FRPSOHWLRQ� RI�
$OVDQFDN�7UDLQ�6WDWLRQ��'DUD÷DFÕ�5HJLRQ��ZKLFK�VWDUWHG�WR�GHYHORS��LV�WKH�
ILUVW�LQGXVWULDO�]RQH�RI�ø]PLU��)ROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�FRQQHFWLRQ�
WR� WKH� UDLOZD\� VWDWLRQ� DQG� WKH� SRUW� WKH� 3XQWD� 'LVWULFW� KDV� EHHQ�
UHFRQVWUXFWHG� DQG� VHYHUDO� EXVLQHVVHV�� ZDUHKRXVHV�� DQG� UHVLGHQFHV� KDYH�
EHHQ�EXLOW�LQ�D�VKRUW�WLPH��7KH�SDVVLQJ�RI�WKH�WUDPZD\�EHWZHHQ�$OVDQFDN�
DQG�+DONDSÕQDU�DQG�WKLV�URDG�UHYLYHG�EXVLQHVV�OLIH��$IWHU�WKH�FRQVWUXFWLRQ�
RI� WKH� UDLOZD\� VWDWLRQ� DQG� WUDPOLQH�� WKH� FRPPHUFLDO� OLIH� LQ� 3XQWD� KDV�
VSUHDG� WR� WKH� 'DUD÷DFÕ� DUHD� LQ� D� VKRUW� WLPH� DQG� WKH� ILUVW� ZDUHKRXVHV��
ZRUNVKRSV�� DQG� IDFWRULHV� ZHUH� HVWDEOLVKHG� KHUH� �dÕNÕú�� ������� (YHQ�
WKRXJK�VWRUDJH�DFWLYLWLHV�JDLQHG�ZHLJKW�GXH�WR�WKH�GLVWDQFH EHWZHHQ�3XQWD�
6WDWLRQ� DQG� WKH� 3RUW�� RLO�� VRDS�� IORXU� DQG� FHPHQW� IDFWRULHV� ZHUH�
HVWDEOLVKHG� IURP� WKH� EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQWXU\� DQG� WKH� UHJLRQ�
FRQFHQWUDWHG�UDSLGO\��)RU�H[DPSOH��WRGD\�VWLOO�VWDQGLQJ�&RDO�*DVLILFDWLRQ�

�
&RDO�ZDVKLQJ�SODQW
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)DFWRU\�� )ORXU� )DFWRU\�� DQG� 7LOH� )DFWRU\� FDQ� EH� OLVWHG� DPRQJ� WKH�
LPSRUWDQW�LQGXVWULDO�IDFLOLWLHV��$WD\��������

$FFRUGLQJ� WR� WKH� 'DQJHU� 3ODQ �������� WKH� UHJLRQ� H[WHQGLQJ� IURP�
$OVDQFDN�7UDLQ�6WDWLRQ�WR�0HUVLQOL�ZDV�GHFODUHG�DV�DQ�LQGXVWULDO�]RQH�DQG�
DFFRUGLQJ� WR� WKH� SODQ�� WKH� FRDVWDO� DUHD RI� WKH� UHJLRQ� �WRGD\
V� SRUW� DUHD��
ZDV�VWDUWHG�WR�EH�SUHSDUHG�IRU�SRUW�FRQVWUXFWLRQ��%HVLGHV��ODUJH�LQGXVWULDO�
IDFLOLWLHV�VXFK�DV�(OHFWULF�)DFWRU\��������DQG�2ULHQW�,QGXVWU\��������ZHUH�
HVWDEOLVKHG�GXULQJ�WKH�FRQVWUXFWLRQ�DFWLYLWLHV��ZKRVH�DSSOLFDWLRQ�H[WHQGHG�
WR�������ùLPúHN���������$OVDQFDN�3RUW�ZDV�SODQQHG�EHFDXVH�WKH�3DVVSRUW�
3RUW� ZDV� LQDGHTXDWH� DQG� LW� ZDV� SXW� LQWR� RSHUDWLRQ� LQ� ������ :LWK� WKH�
HVWDEOLVKPHQW�RI�WKH�SRUW�� WKH�UHJLRQ�ZDV�VWDUWHG�WR�EH�XVHG�DV�D�VWRUDJH�
DUHD� VLQFH� WKH� ����V� �%DUEDURV�� ������ 'XULQJ� WKH� ����V� DQG� ����V��
PXOWL�VWRU\� ZDUHKRXVHV� ZHUH� EXLOW�� 'XULQJ� WKLV� SHULRG�� 6�PHUEDQN�
)DFWRU\� DQG� YDULRXV� IDFWRULHV� RI� 7DULú�ZHUH� ORFDWHG� LQ� WKH� VRXWK� RI� WKH�
UHJLRQ��,Q�������WKH�SODQ�RI�WKH�FLW\�RI�,]PLU�E\�$UX��&DQERODW�DQG�g]GHú��
ZDV� DSSURYHG� DQG� HQWHUHG� LQWR� IRUFH�� ,Q� WKLV� SODQ�� LW� LV� SODQQHG� WR�
DFFHOHUDWH� WKH� SURFHVV� RI� WXUQLQJ� $OVDQFDN� 3RUW� LQWR� D� ELJ� FRPPHUFLDO�
SRUW�� WR� SURWHFW� WKH� LQGXVWULDO� IDFLOLWLHV� LQ� WKH� VRXWK� RI� WKH� 3RUW� DQG� WR�
GHYHORS� WKLV� DUHD� LQ� WKH�GLUHFWLRQ�RI�+DONDSÕQDU� DQG�6DOKDQH��7KXV�� WKH�
VNHOHWRQ�RI� WRGD\
V� ,]PLU�FLW\� IDEULF�ZDV�FUHDWHG� �%LOVHO��������S������ ,Q�
OLQH� ZLWK� WKLV� SODQ�� WKH� FRDVWOLQH� H[WHQGLQJ� WR� $OVDQFDN�� +DONDSÕQDU��
6DOKDQH�� DQG� 7XUDQ� ZDV� GHYHORSHG� IRU� WKH� XVH� RI� LQGXVWULDO� ]RQHV�
�.DUDGD÷�� ������� ,Q� WKH� ������ 5HYLVLRQ� 'HYHORSPHQW� 3ODQ�� D� GHFLVLRQ�
ZDV� WDNHQ� WR� UHQRYDWH� EHKLQG� WKH� SRUW� DQG� WKH� UHJLRQ� ZDV� SODQQHG� DV�
FHQWUDO�EXVLQHVV� DUHD��6LQFH� WKH�����V�� VWUXFWXUHV�KDYH�EHHQ�EXLOW� LQ� WKH�
IXQFWLRQ� RI� PDQDJHPHQW� DQG� VHUYLFH�� DQG� GHYHORSPHQWV� KDYH� EHHQ�
REVHUYHG� LQ� ZKLFK� GLIIHUHQW� W\SHV� RI� XVHUV� KDYH� EHHQ� DGGUHVVHG�� )RU�
H[DPSOH�� VRPH� SUHVWLJLRXV� EXVLQHVV� FHQWUHV�� DV� ZHOO� DV� VRPH� KLVWRULFDO�
ZDUHKRXVH� DQG� IDFWRU\� VWUXFWXUHV� KDYH� EHHQ� FKDQJHG� IXQFWLRQ� �,úÕN��
������� 6LQFH� WKH� ]RQLQJ� SODQ� LQ� ����� IDLOHG� WR� DFFHOHUDWH� WKH� GHVLUHG�
WUDQVIRUPDWLRQ�RI�WKH�UHJLRQ��WKH�3RUW�EHKLQG�WKH�UHJLRQ�ZDV�LQFOXGHG�LQ�
WKH�VRXWKHUQ�ERXQGDULHV�RI�WKH�QHZ�FLW\�FHQWUH�SURMHFW�H[WHQGLQJ�WR�7XUDQ�
DQG�ZDV�LQFOXGHG�LQ�WKH�LQWHUQDWLRQDO�LGHD�DQG�GHVLJQ�FRPSHWLWLRQ�RSHQHG�
LQ�������%DO��$OWÕQ|UV�	�'R÷PXú���������7KH�QHZ�]RQLQJ�SODQ�SURYLGHG�
D� QHZ�PRWLYDWLRQ� IRU� WKH� WUDQVIRUPDWLRQ� RI� WKH� UHJLRQ�� EXW� WKH� GHVLUHG�
VXFFHVV�FRXOG�QRW�EH�DFKLHYHG�GXH�WR�VRPH�SUREOHPV�
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,QWHULRU� DUFKLWHFWXUH� LV� D� FRPSUHKHQVLYH� QRWLRQ� WKDW� FRQFHUQV� WKH�
ZKROH� VRFLHW\� UDWKHU� WKDQ� D� SURIHVVLRQ�� $V� WKH� QHHGV� DQG� SUREOHPV� RI�
VRFLHW\� LQFUHDVH� RU� FKDQJH�� WKH� VFRSH� RI� LQWHULRU� DUFKLWHFWXUH� FKDQJHV�
DFFRUGLQJO\��,QWHULRU�DUFKLWHFWXUH�RIWHQ�GHDOV�ZLWK�WKH�LQWHULRU�RU�SK\VLFDO�
HQYLURQPHQW�RI� VSDFH� E\�GHILQLQJ� WKH� UHODWLRQVKLS�EHWZHHQ�KXPDQV�DQG�
WKH�HQYLURQPHQW�� �$FFRUGLQJ� WR�+DUYH\�DQG�0RUDOÕ� �������� WKLV�FRQFHSW�
RI�VSDFH�ERWK�VKDSHV�SHRSOH�DQG�LV�VKDSHG�E\�WKHP��7KHUHIRUH��VSDFH�FDQ�
EH� GHILQHG� DV� WKH� WRWDOLW\� RI� VRFLDO� SURFHVVHV� DQG� YDULHV� QRW� RQO\ IURP�
SHUVRQ� WR� SHUVRQ� EXW� DOVR� IURP� WLPH�� 7KH� GLYHUVLW\� RI� VSDFH� QHHGV� WKDW�
FKDQJH�RYHU�WLPH�OHDGV�WR�YDULHWLHV�LQ�WKH�GHVLJQ�RI�LQWHULRU�VSDFHV��:KLOH�
WKH� FRQWHQW� RI� LQWHULRU� DUFKLWHFWXUH� LV� DOZD\V� FKDQJHDEOH�� LW� VRPHWLPHV�
DGGUHVVLQJ�MXVW�D�SHUVRQ��VRPHWLPHV�IRFXVHV�RQ�WKH�SUREOHPV�RU�QHHGV�RI�
VRFLHW\�ZLWK�GLIIHUHQW�VFDOHV��

,QWHULRU�DUFKLWHFWXUH SURIHVVLRQ��WKDW¶V�SXUSRVH�LV�WR�EHQHILW�VRFLHW\�DQG�
SHRSOH�� FDQ� EH� KDQGOHG� KROLVWLFDOO\� ZLWK� FRPPXQLW\� HQJDJHPHQW��
&RPPXQLW\� HQJDJHPHQW� LV� WKH�ZRUN� RI� D� GHILQHG JURXS�RI� SHRSOH�ZKR�
FRPSRVH� VRFLHW\�� 3HRSOH� ZDQW� WR� FRQWULEXWH� WR� WKHLU� FRPPXQLW\� DQG�
LPSURYH� LW�� 7KHUHIRUH�� WKH� SURIHVVLRQ� RI� LQWHULRU� DUFKLWHFWXUH� GRHV� QRW�
GHVLJQ� IRU� FRPPXQLW\�� EXW� GHVLJQ� ZLWK� WKH� FRPPXQLW\� �/RPPHUFH��
������� 7KXV�� VRFLDO� DQG� FXOWXUDO� VXVWDLQDELOLW\� LV� HQVXUHG�� ,QWHULRU�
DUFKLWHFWXUH�LV�D�ILHOG�DLPHG�DW�WKH�LPSOHPHQWDWLRQ�RI�VRFLDO�DQG�FXOWXUDO�
VXVWDLQDELOLW\��$V� D� UHVXOW�� /RPPHUFH� �������� GHILQHV� WKH� SURIHVVLRQ� RI�
LQWHULRU�DUFKLWHFWXUH�DV�D�FRPPXQLW\�RI�SUDFWLFH�DQG�GHILQHV�FRPPXQLW\�
HQJDJHPHQW� DV� D� ZD\� RI� RSHUDWLRQ�� QRW� DV� D� WDVN�� ,QWHULRU� DUFKLWHFWXUH��
ZKLOH�WU\LQJ�WR�VROYH�WKH�SUREOHPV�RI�VRFLHW\��DOORZV�SHRSOH�WR�SDUWLFLSDWH�
LQ�VRFLHW\�DQG�WKLV�LQFUHDVHV�WKH�SRZHU�RI�VRFLHW\�

&RQWUDU\� WR� ZKDW� LV� WKRXJKW�� LQWHULRU� DUFKLWHFWXUH� LV� QRW� D VWDQGDUG�
SURIHVVLRQ� DQG� GRHV� QRW� XVH� DOO� RI� LWV� SRWHQWLDOV�� ,QWHULRU� DUFKLWHFWV�
FRQWULEXWH� KXPDQ� ZHOOEHLQJ� WKDW� SURYLGHV� D� VHQVH� RI� EHORQJLQJ� WR�
LQGLYLGXDOV�� 7KHUHIRUH� WKH\� FRQWULEXWH� WR� WKH� GHYHORSPHQW� RI� WKH�
HQYLURQPHQW� DQG� HQVXUH� VRFLDO� DQG� FXOWXUDO� VXVWDLQDELOLW\� �6PLWK��
0HWFDOIH�	�/RPPHUFH��������

0DNLQJ�D�GHVLJQ�IRU�VRFLHW\�SOD\V�DQ�LPSRUWDQW�UROH�LQ�WKH�SURJUHVV�RI�
WKH�FRPPXQLW\��3URMHFWV�WKDW�LQYROYH�FXOWXUDO�KHULWDJH�DOVR�HPSKDVL]H�WKH�
YDOXHV� RI� VRFLHW\��7KXV�� FRPPXQLW\� HQJDJHPHQW� LV� HQVXUHG� E\�ZRUNLQJ�
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ZLWK� WKH� FRPPXQLW\�� ,Q� WKLV� FRQWH[W�� (UJ�O� ������� PHQWLRQV� LQWHULRU�
DUFKLWHFWV� UDLVH� WKH� OHYHO� RI� VRFLHW\� E\� SURYLGLQJ� VROXWLRQV� WR� WKH� QHHGV�
DQG�SUREOHPV�RI�SHRSOH�LQ�WKH�FRPPXQLW\�DQG�UHFRJQL]H�VRFLHW\��%HVLGHV��
WUDLQLQJ�DUFKLWHFWV�ZLWK�KLJK�VRFLDO�DZDUHQHVV�LV�LPSRUWDQW�IRU�WKH�IXWXUH�
RI� VRFLHW\ DQG� WKLV� LV� SRVVLEOH� ZLWK� HGXFDWLRQ�� 7KHUHIRUH�� WKH� VFRSH� RI�
LQWHULRU� DUFKLWHFWXUH� HGXFDWLRQ� VKRXOG� EH� GHWHUPLQHG� DFFRUGLQJ� WR� WKH�
VRFLHW\
V� SUREOHPV� DQG� QHHGV� E\� IRFXVLQJ� RQ� FXUUHQW� LVVXHV�� 5DLVLQJ�
DZDUHQHVV� E\� GHDOLQJ� ZLWK� WKH� SURMHFWV� LQYROYLQJ� VRFLDO� DQG� FXOWXUDO�
VXVWDLQDELOLW\�VKRXOG�EH�FRQVLGHUHG�LQ� WKH� LQWHULRU�DUFKLWHFWXUH�HGXFDWLRQ�
DQG� SURIHVVLRQ�� ,QWHULRU� DUFKLWHFWV¶� GHVLJQV� PXVW� EH� EDVHG� RQ� QRW� RQO\�
WDQJLEOH� EXW� DOVR� LQWDQJLEOH� QRWLRQV�� ,I� LQWHULRU� DUFKLWHFWV� HVWDEOLVK� WKH�
VRFLDO� FRQWH[W� �LQWDQJLEOH�� FRUUHFWO\�� WKH\� FDQ� DWWDLQ� D� JRRG� SK\VLFDO�
GHVLJQ��WDQJLEOH��

,QWHULRU� DUFKLWHFWXUH� VWXGHQWV� VKRXOG� KDYH� KLJK� DZDUHQHVV� LQ�
SURGXFLQJ� FRPPXQLW\�RULHQWHG� SURMHFWV� DQG� ILQGLQJ� VROXWLRQV� WR�
GLIIHUHQW� VRFLDO� QHHGV� ZLWK� GLIIHUHQW� SURMHFW� DUHDV� DQG� VXEMHFWV��
:KLOH�UDLVLQJ�DZDUHQHVV�RI�VWXGHQWV�DQG�VRFLHW\��GHVLJQV�KDYH�EHHQ�
PDGH� WR�FRQWULEXWH� WR� WKH�FRPPXQLW\�ZLWK�FRQVHUYLQJ� WKH�FXOWXUDO�
KHULWDJH�� $V� WKH� FRQVHUYDWLRQ� DQG� UHYLWDOL]DWLRQ� RI� WKH� FXOWXUDO�
KHULWDJH�LV�OLPLWHG�H[FHSW�IRU�KLVWRULFDO�RU�IDPRXV�EXLOGLQJV��ZKLFK�
LV� DOZD\V� WKH� SUREOHP�RI� VRFLHW\�� WKLV� LVVXH� FDQ� EH� RIIHUHG� DV� WKH�
VXEMHFW�RI�WKH�LQWHULRU�GHVLJQ�VWXGLR�SURMHFWV�

���� $QDO\VLV�RI�&DVH�6WXGLHV

,QWHUYHQWLRQV� RQ� WKH� LQGXVWULDO� KHULWDJH� LQ� 7XUNH\� KDYH� HYROYHG� LQ�
GLIIHUHQW� D[LV�� 6RPH� RI� WKHVH� DUH� NQRZQ� DV� GHPROLWLRQ�� UHQHZDO�� UHSDLU�
DQG� FRQWH[WXDO� EDVHG� IXQFWLRQDOL]DWLRQ�� ,Q� PDQ\� RI� WKH� IDFXOWLHV� RI�
DUFKLWHFWXUH�LQ�RXU�FRXQWU\��VWXGHQWV�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�ZRUN�LQ�
LQGXVWULDO� EXLOGLQJ� DUHDV�ZLWKLQ� WKH� VFRSH� RI� DUFKLWHFWXUH� GHVLJQ� SURMHFW�
FRXUVHV� DQG� WKH\� DUH� DVNHG� WR� SUHVHQW� LGHDV� IRU� FRQWH[W�EDVHG�
IXQFWLRQDOL]DWLRQ�ZKLFK� LV� WKH� WKLUG� W\SH� RI� LQWHUYHQWLRQ��$V� D� UHVXOW� RI�
WKHVH�SURMHFWV��LW�LV�DLPHG�WR�KLJKOLJKW�WKH�YDOXH�RI�LQGXVWULDO�VWUXFWXUHV�DV�
WKH�FRQFHSW�RI�KHULWDJH�DQG�WR�OHDUQ�WKH�EDVLF�FRQWH[WV�RI�IXQFWLRQDOL]DWLRQ�
E\� WKH� VWXGHQWV�� %XW� WKH� EDVLF� SUREOHP� RI� WKLV� NLQG� RI� LQWHUYHQWLRQV� LV�
UHODWHG�ZLWK� WKH� VFRSH� RI� WKH� SURMHFWV� WKDW� RIIHU� SK\VLFDO� LPSURYHPHQWV�
QHJOHFWLQJ� VRFLDO� DQG� FXOWXUDO� VXVWDLQDELOLW\� LVVXHV�� 7KHUHIRUH�� LQWHULRU�
DUFKLWHFWXUH� VWXGLRV� PXVW� LQFOXGH� UHIXQFWLRQLQJ� DQG� FRQVHUYLQJ� WKHVH�
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NLQGV� RI� LQGXVWULDO� KHULWDJHV� IRFXVLQJ� RQ� FRPPXQLW\� QHHGV�� KXPDQ�
ZHOOEHLQJ� DQG� VRFLDO� DPHQLWLHV� IRU� FLWL]HQ� HQJDJHPHQW DQG� VSDFH� IRU�
SHRSOH�DQG�SODFHV�WR�HYROYH�VSHFLILF�WR�WKH�FRQWH[W�

,Q� WKLV�FRQWH[W�� UH�IXQFWLRQDOL]DWLRQ�RI� LQGXVWULDO�EXLOGLQJV� LQ� WKH�UHDU�
SRUW�RI�ø]PLU�WKDW�ZLOO�HQVXUH�WKH�VRFLDO�DQG�FXOWXUDO�VXVWDLQDELOLW\�RI�WKH�
VRFLHW\�ZHUH�JLYHQ�WR�LQWHULRU�DUFKLWHFWXUH�VWXGHQWV�LQ�XQGHUJUDGXDWH�DQG�
JUDGXDWH� OHYHOV� DV� VWXGLR� SURMHFWV DW� <DúDU� 8QLYHUVLW\�� )DFXOW\� RI�
$UFKLWHFWXUH�� 'HSDUWPHQW� RI� ,QWHULRU� $UFKLWHFWXUH� DQG� (QYLURQPHQWDO�
'HVLJQ��

:LWKLQ�WKH�VFRSH�RI�VHFRQG�\HDU�XQGHUJUDGXDWH�LQWHULRU�GHVLJQ�VWXGLRV��
LQ� WKH� VSULQJ� VHPHVWHU� RI� ������ ³/RIW� /LYLQJ� 3URMHFW� LQ� 5HDU� 3RUW� RI�
ø]PLU´��LQ�WKH�VSULQJ�VHPHVWHU�RI�������³&R�OLYLQJ�6SDFH�'HVLJQ�LQ�5HDU�
3RUW�RI�ø]PLU´�SURMHFW�ZDV�VWXGLHG��%RWK�RI�WKH�SURMHFWV�DUH�ORFDWHG�LQ�WKH�
UHDU�SRUW�RI�ø]PLU�DQG�WKH�SURMHFW�VLWHV�ZHUH�WKH�LQGXVWULDO�GHSRW�EXLOGLQJV��
3DUDOOHO� ZLWK� WKHVH� WRSLFV�� LQ� WKH� IDOO� VHPHVWHU� RI� ����� JUDGXDWH� VWXGLR�
SURMHFW�WRSLF�ZDV�VHOHFWHG�LQ�WKH�VDPH�DUHD��³'HVLJQ�0XVHXP�LQ�$OVDQFDN�
6HDSRUW´���

)LJXUH����/RFDWLRQ�RI�3URMHFW�$UHDV��3URMHFW����$GHQ�'HVLJQ��ùHKLWOHU�6WUHHW��
�����$OVDQFDN��3URMHFW����0HG0DU�'HSRW��ùHKLWOHU�6WUHHW��$OVDQFDN��3URMHFW����

<DúDU�8QLYHUVLW\�$OVDQFDN�&DPSXV��)RUPHU���øúoLOHU�6WUHHW��$OVDQFDN

3URMHFW� .H\ZRUGV� FXOWXUDO� KHULWDJH�� VRFLR�FXOWXUDO� VXVWDLQDELOLW\��
LQGXVWULDO� EXLOGLQJV�� XVHU� SURILOH�� VRFLDO� ZHOOEHLQJ�� FRPPXQLW\�
HQJDJHPHQW�� VHPL�RSHQ� RU� RSHQ� SXEOLF� DUHDV�� DFFRPPRGDWLRQ� VSDFHV��
PRELOLW\��IOH[LELOLW\��PRGXODULW\��FRPSDFWQHVV

7KH� PDLQ� JRDOV� RI� WKH� SURMHFWV� ��([SORULQJ� OLYLQJ�� ZRUNLQJ��
VRFLDOL]LQJ� VSDFHV� DQG� SULYDF\� QHHGV� DQG� FUHDWH� D� UHVLGHQWLDO� SURJUDP��
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RIIHULQJ� DQ� DUUD\� RI� IOH[LEOH� LQWHULRU� OD\RXWV� DQG� KRXVLQJ� D� PL[WXUH� RI�
SHUVRQDOLWLHV�DQG�SURILOHV����7R�GHYHORS�VWXGHQWV¶�KROLVWLF�LQWHULRU�GHVLJQ�
VNLOOV�� FRQVLGHULQJ� WKH� IXQFWLRQDO�� VWUXFWXUDO� DQG� YLVXDO� RUJDQL]DWLRQV�
WKURXJK�GHVLJQ�DSSOLFDWLRQV�E\� IRFXVLQJ�RQ�VRFLR�FXOWXUDO� VXVWDLQDELOLW\��
DFFRPPRGDWLRQ� VSDFHV�� DQG� ��VW FHQWXU\� VFHQDULRV�ZLWK� IOH[LEOH� LQWHULRU�
OD\RXWV� ���7R�UDLVH�VWXGHQWV
�XQGHUVWDQGLQJ�DQG�FUHDWLQJ�FRQFHSW�LGHDV�E\�
FRQVLGHULQJ�VRFLDO�ZHOOEHLQJ�DQG�FRPPXQLW\�HQJDJHPHQW� ���7R�LQFUHDVH�
VWXGHQWV
�DZDUHQHVV�WKDW�WKHLU�GHVLJQV�PXVW�EH�EDVHG�RQ�QRW�RQO\�WDQJLEOH�
EXW� DOVR� LQWDQJLEOH� QRWLRQV� ��� 7R� GHVLJQ� IXUQLWXUH� WKDW� LV� FRPSDFW��
IOH[LEOH�� WUDQVIRUPDEOH�� PRGXODU�� GHPRXQWDEOH� DQG� VXVWDLQDEOH�
FRQVLGHULQJ�WKH�SRWHQWLDOV�RI�FXOWXUDO�KHULWDJH�����7R�IRUPXODWH�D�VROXWLRQ�
WR� FUHDWH� DQ� LQWHULRU� VSDFH�E\�HQULFKLQJ� WKH�H[LVWLQJ� HQYLURQPHQW�� ���7R�
HYDOXDWH D� FRPSUHKHQVLYH� SURJUDP� RI� DQ� LQWHULRU� DUFKLWHFWXUH� SURMHFW�
DFFRUGLQJ�WR�WKH�QHHGV�RI�FRPPXQLW\�

3URMHFW� �� /RIW� /LYLQJ� 3URMHFW� LQ� 5HDU� 3RUW� RI� ø]PLU� �6LWH�� $GHQ�
'HVLJQ��ùHKLWOHU�6WUHHW�������$OVDQFDN�

7KLV� VWXGLR� SURYLGHG� WKH� VWXGHQWV� WR� VWXG\� IOH[LEOH� LQWHULRU� GHVLJQ�
DSSURDFK�E\� UH�IXQFWLRQLQJ�DQ�ROG� LQGXVWULDO� EXLOGLQJ� LQ� WKH� FLW\� FHQWHU��
6WXGHQWV�ZHUH�H[SHFWHG�WR�GHVLJQ�D�UHVLGHQWLDO�OLYLQJ�DQG�ZRUNLQJ�LQWHULRU�
HQYLURQPHQW� LQ� WKH� JLYHQ� ORIW�VSDFH� EXLOGLQJ�� 7KH� UHTXLUHG� PRGXODU�
V\VWHP� OHW� WKH� XVHUV� WR� UH�IRUP� WKHLU� SULYDWH� DQG� ZRUNLQJ� DUHDV� WR� VXLW�
JURXS�DQG�LQGLYLGXDO�QHHGV��7KH�VWXGHQWV�VHDUFKHG�IRU�KRZ�LW�FDQ�EH�UH�
DGDSWHG� E\� VXLWHG� XS� LQWR� WRGD\¶V� FRQGLWLRQV� DV� D� ORIW� KRXVH�DWHOLHU��
%HVLGHV��WKH\�H[DPLQHG�KRZ�WKH�XUEDQ�LGHQWLW\�FDQ�DOVR�EH�³UH�DGDSWHG´�
OLNH� WKH� EXLOGLQJV� DQG� KRZ� WKH� VWUXFWXUHV� FDQ� FRQWULEXWH� WR� WKH� XUEDQ�
LGHQWLW\�ZLWK�WKH�SURSRVHG�QHZ�LGHDV�

$W�WKH�EHJLQQLQJ�RI�WKH�FRXUVH��WKH�VWXGHQWV�VHDUFKHG�RQ�WKH�KLVWRU\�RI�
ø]PLU�DQG�WKH�+DUERU�DUHD��7KH\�DOVR�VWXGLHG�WKH�VRFLDO�DQG�FXOWXUDO�LVVXHV�
IRU�GHYHORSLQJ� WKHLU� FRQFHSW� LGHDV��:LWKLQ� WKLV� IUDPHZRUN�� WKH\� VWXGLHG�
VRFLDO� DQG� FXOWXUDO� KLVWRU\� RI� WKH� FLW\� IRFXVLQJ� RQ� WKH�+DUERU� DUHD�� WKH�
³XUEDQ�FKDUDFWHU´�RI�WKH�DUHD�E\�VHDUFKLQJ�WKH�KLVWRU\��SDWWHUQV��LPSRUWDQW�
ODQGPDUNV�RI� WKH�DUHD�DQG�OLWHUDWXUH�UHYLHZ�DERXW�³ORIW� OLYLQJ´��DGDSWLYH�
UH�XVH�RI�LQGXVWULDO�EXLOGLQJV�LQ�LQQHU�FLW\�DUHDV��,W�LV�REWDLQHG�DV�D�UHVXOW�
WKDW� WKH� UHFRQVWUXFWLRQ� RI� D� ORIW� ODQGVFDSH� IXUWKHU� GHSHQGV� RQ� ORFDO�
FXOWXUDO� IRUPV��$GGLWLRQDOO\�� LW� LV� SRVVLEOH� WR�PDS� DQG� WUDQVODWH� WKH� ORIW�
OLIHVW\OH� DQG� DHVWKHWLF� LQ� WKH� ORFDO� PDWHULDO� HQYLURQPHQW� DQG� EXLOG�
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UHODWLRQVKLSV� EHWZHHQ� ORFDO� FRQGLWLRQV� DQG� LGHQWLWLHV� WKURXJK� WKHVH�
FXOWXUDO�HQWLWLHV���

)LJXUH����)LQDO�3URMHFW�6XEPLVVLRQ��/RIW�KRXVH�DWHOLHU�SURSRVDO�IRU�WKH�FKD�
UDFWHUV�RI�³7KH�0LOOLRQ�'ROODU�%DE\�0RYLH´��,úÕQVX�'LNPHQ��6SULQJ�����

3URMHFW� �� &R�OLYLQJ� 6SDFH�'HVLJQ� LQ� 5HDU� 3RUW� RI� ø]PLU�� $OVDQFDN�
�6LWH��0HG0DU�'HSRW��ùHKLWOHU�6WUHHW��$OVDQFDN�

6WXGHQWV�ZHUH�H[SHFWHG�WR�GHVLJQ�D�UHVLGHQWLDO�OLYLQJ�OHDUQLQJ�VRFLDOL]LQJ�
LQWHULRU HQYLURQPHQW� IRU� GLIIHUHQW� JURXSV� LQ� WKH� JLYHQ� ORIW�VSDFH� EXLOGLQJ��
&R�/LYLQJ� 6SDFH�� 8VHU� JURXSV� ZHUH� GHWHUPLQHG� DV� SURIHVVLRQDOV�� PDNHUV��
HQWUHSUHQHXUV�� DUWLVWV�� DQG� FUHDWLYHV�� 7KH� UHTXLUHG� PRGXODU� V\VWHP� OHW� WKH�
VWXGHQWV� WR� UH�IRUP� WKHLU� SULYDWH� DQG� FRPPXQDO� DUHDV� WR� VXLW� JURXS� DQG�
LQGLYLGXDO� QHHGV�� :LWK� WKLV� DLP� WKH� GHVLJQ� RI� VSDFHV� ZKHUH� FUHDWLYLW\�
SURPRWLQJ� DFWLYLWLHV� IRU� WKHVH� XVHU� JURXSV� FDQ� EH� FDUULHG� RXW�� $OVR��
DFFRPPRGDWLRQ�XQLWV�ZHUH�GHVLJQHG�IRU�GLIIHUHQW�XVHU�W\SHV��)RU�VRFLDO�DQG�
FXOWXUDO� VXVWDLQDELOLW\�� H[SORULQJ� VSDFHV� IRU� GHILQHG� XVHU� JURXSV� WR�
H[SHULPHQW�� OHDUQ�� OLYH� DQG� DFFRPPRGDWH� LQ� D� EXLOGLQJ� WKDW� HPERGLHV�
VKDULQJ��FUHDWLYLW\�DQG�LQQRYDWLRQ�ZHUH�VWXGLHG�
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)LJXUH����)LQDO�3URMHFW�6XEPLVVLRQ��&R�OLYLQJ�6SDFH�'HVLJQ�IRU�GLJLWDO�PH�
GLD�DUWLVWV�DQG�YLVXDO�FRPPXQLFDWLRQ�GHVLJQHUV��$\WHQ�(UYD�7XUDQ��6SULQJ�����

3URMHFW� �� 'HVLJQ� 0XVHXP� LQ� $OVDQFDN� 6HDSRUW� �6LWH�� <DúDU�
8QLYHUVLW\�)RUPHU�&DPSXV��øúoLOHU�6WUHHW��$OVDQFDN�

,Q�WKLV�JUDGXDWH�VWXGLR�SURMHFW��WKH�H[LVWLQJ�EXLOGLQJ�UHIXQFWLRQHG�DV�D
GHVLJQ� PXVHXP� ZKLFK� LV� D� SODFH� IRU� GLDORJXH� ZLWK� GHVLJQ� LQ� RUGHU� WR�
PDNH� D� JRRG� IRXQGDWLRQ� RI� GHVLJQ� YDOXH� XQGHUVWDQGLQJ�� LQQRYDWLRQ� DQG�
DWWUDFWLYH�HQYLURQPHQW�IRU�GHVLJQHUV�DQG�ZKR�DUH�LQWHUHVWHG�WR�MRLQ�WR�WKLV�
GRPDLQ�� 6XFK� PXVHXP� EURXJKW� WKH� UHDO� YDOXHV� RI� GHVLJQLQJ� WR� UHDOLW\�
WKURXJK�SUHVHQWLQJ�WKH�VLPSOH��PHPRUDEOH�DQG�DFFHVVLEOH�H[SHULHQFHV�WR�
HYHU\ERG\�DQG�UHGLUHFWV�WKH�YLVLWRUV�PLQG�WR�D�QHZ�LGHD�RI�GHVLJQLQJ��7KH�
ILUVW�VWDJH�RI�WKH SURMHFW�ZDV�WR�SURWHFW�WKH�PDLQ�IDFH�RI�DQ�ROG�EXLOGLQJ��
DIWHU�ILQLVKLQJ�WKLV�VWHS��WKH�SURFHVV�SURFHHGV�ZLWK�UHSODFLQJ�WKH�HQWUDQFH�
IDFH�ZLWK�YLWUHRXV�RQH�DQG�GHVLJQLQJ�D�WUDQVSDUHQW�EXLOGLQJ�WKDW�H[WHQGV�
IURP� WKH�ROG�RQH��7KLV� H[WHQVLRQ�EXLOGLQJ�ZDV� LQVSLUHG�E\� WKH�ROG��7KH�
FRPELQDWLRQ�RI�ROG�DQG�QHZ�LQ�WKLV�SURMHFW�PHQWLRQV�WKH�ELUWK�RI�DUW�EDVHG�
RQ�WUDGLWLRQDO�H[SHULHQFHV�DQG�LGHDV��,Q�DGGLWLRQ��UHVSHFWLQJ�WKH�YDOXH�DQG�
SURSRUWLRQV� RI� WKH� ROG� RQH�� WKLV� H[WHQVLRQ� EXLOGLQJ� FUHDWHV� SOHDVDQW�
YDULHW\�� YLVXDO� YLHZV� LQ� IRUPV� DQG� LQWHULRU� VSDFHV¶� H[SHULHQFH� E\� XVLQJ�
QHZ� PDWHULDO� DQG� IRUPV� 0RUHRYHU�� WKLV� H[WHQVLRQ� WKDW� ZRUN� DV� D�
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FRQWHPSRUDU\�H[KLELWLRQ�RI�PXVHXP�E\�LWVHOI��LV�DOVR�D�V\PERO�RI�GHVLJQ�
WKDW�UHSUHVHQWV�WKH�IXQFWLRQ�RI�EXLOGLQJ�

)LJXUH����)LQDO�3URMHFW�6XEPLVVLRQ��'HVLJQ�0XVHXP�LQ�$OVDQFDN�6HDSRUW��
6DKDU�$VDGROODKL��)DOO�����

�� ',6&866,21�$1'�&21&/8',1*�5(0$5.6

,Q�WKLV�SDSHU��WKH�LQGXVWULDO�KHULWDJH�RI�ø]PLU�DQG�WKHLU�FRQWULEXWLRQV�WR�
VRFLR�FXOWXUDO� VXVWDLQDELOLW\� WKURXJK� UH�IXQFWLRQLQJ�ZHUH�GLVFXVVHG�XSRQ�
WKH�VHOHFWHG�VWXGHQW�SURMHFWV�RI�<DúDU�8QLYHUVLW\��)DFXOW\�RI�$UFKLWHFWXUH��
'HSDUWPHQW� RI� ,QWHULRU� $UFKLWHFWXUH� DQG� (QYLURQPHQWDO� 'HVLJQ�� ,Q�
OLWHUDWXUH�UHYLHZ��DIWHU�GHILQLQJ�ZKDW�VRFLDO�DQG�FXOWXUDO�VXVWDLQDELOLW\�DUH��
WKH� FRQFHSW� RI� FXOWXUDO� KHULWDJH� LV� GHVFULEHG�� $V� WKH� FDVH� VWXG\� DUHD��
JHRJUDSKLF�� GHPRJUDSKLF�� HFRQRPLF� DQG� VRFLDO� FKDUDFWHULVWLFV� DQG�
VWDWLVWLFV�RI�ø]PLU�DUH�DOVR�QRWHG�GRZQ�LQ�GHWDLO��)XUWKHU�� WKH�LPSRUWDQFH�
RI� LQGXVWULDO�KHULWDJH�ERWK� LQ�7XUNH\�DQG�VSHFLILFDOO\� LQ� WKH� UHDU�SRUW�RI�
ø]PLU�DUH�LQ�WKH�IRFXV��7KH�SURIHVVLRQ�RI�LQWHULRU�DUFKLWHFWXUH�DQG�KRZ�LW�
GHDOV� ZLWK� EXLOW� KHULWDJH� LV� DOVR� PHQWLRQHG� IURP� WKH� SHUVSHFWLYH� RI�
FRPPXQLW\� HQJDJHPHQW�� VRFLDO� ZHOOEHLQJ� DQG� VRFLR�FXOWXUDO�
VXVWDLQDELOLW\�� $IWHU� WKH� OLWHUDWXUH� UHYLHZ�� WKUHH� VHOHFWHG� SURMHFWV� DUH�
DGGUHVVHG�ZLWK�IRFXVLQJ�WKHLU�PDLQ�JRDOV DQG�WKHLU�OHDUQLQJ�REMHFWLYHV�LQ�
FRPPRQ�� ,Q�DGGLWLRQ��HDFK�SURMHFW� LV� UHSUHVHQWHG�ZLWK� WKHLU�GHVFULSWLRQV�
DQG�ILQDO�SUHVHQWDWLRQ�ERDUGV��



ϭϬϬ )520�*g%(./ø7(3(�72�,1'8675<������60$57�%8,/',1*6��60$57�&,7,(6

,W�FDQ�EH�FRQFOXGHG�XS�IURP�WKH�DQDO\VLV�WKDW�SURMHFWV�WKDW�LQFOXGH�DQG�
FRYHU� WRSLFV� OLNH� VRFLDO� DQG� FXOWXUDO� VXVWDLQDELOLW\� VKRXOG� WDNH� SODFH� LQ�
LQWHULRU� DUFKLWHFWXUH� DQG� HQYLURQPHQWDO� GHVLJQ� ERWK� LQ� HGXFDWLRQ� DQG�
SURIHVVLRQ�� 7KLV� FRYHULQJ� RI� VRFLDO� DQG� FXOWXUDO� VXVWDLQDELOLW\� UHODWHG�
WRSLFV� ZLOO� LQFUHDVH� DZDUHQHVV� RI� SURIHVVLRQDOV� DV� ZHOO� DV� VWXGHQWV��
5HJDUGLQJ� WKH� FRPPRQ� FKDUDFWHULVWLFV� RI� FXOWXUDO� VXVWDLQDELOLW\� DQG�
FXOWXUDO� KHULWDJH��ZKLFK� LV� ZRUNLQJ� ZLWK� FRPPXQLW\�� LW� FDQ� EH� SXW� LQWR�
ZRUGV� WKDW� LQWHULRU� DUFKLWHFWXUH� GLVFLSOLQH� VKRXOG� ZRUN� QRW� IRU� WKH�
FRPPXQLW\� EXW�ZLWK� LW��:KHQ� LW� LV� WKRXJKW� IURP�D� SURIHVVLRQDO� SRLQW� RI�
YLHZ�� WKURXJK�ZRUNLQJ�ZLWK� FRPPXQLW\�� LQWHULRU�DUFKLWHFWV� FDQ� LQFUHDVH�
WKH� VRFLDO� ZHOOEHLQJ� WKURXJK� UHQRYDWLQJ� WKH� DUHD� ERWK� SK\VLFDOO\� DQG�
VRFLDOO\�ZKLFK�FDQ�EH�OLVWHG�XQGHU�VRFLDO�VXVWDLQDELOLW\�RI�WKH�FLW\�RU�WKH�
SURMHFW�DUHD��$OVR��ZLWK�UH�IXQFWLRQLQJ�WKH�FXOWXUDO�KHULWDJH�RI�D�FLW\��WKH�
SXEOLF� DZDUHQHVV� ZLOO� EH� LQFUHDVHG� ZLWK� FUHDWLQJ� D� IRFXV� LQ� WKDW�
DUFKLWHFWXUDO� WH[WXUH�� $V� ZRUNLQJ� D� FDWDO\VW� EHWZHHQ� WKH� EXLOW�
HQYLURQPHQW� DQG� WKH� FRPPXQLW\�� ZKLFK� LV� VRFLDOO\� FRQVWUXFWHG�� WKH�
UHDQLPDWLRQ�DQG�UHYLWDOL]DWLRQ�RI�WKHVH�KHULWDJHV�FDQ�EH�SURYLGHG�ERWK�LQ�
SK\VLFDO� DQG� FXOWXUDO� DVSHFWV�� 7KH� FRQWULEXWLRQV� ZLOO� QRW� RQO\� EH� LQ�
LQWHULRU�DUFKLWHFWXUDO�VFDOH�EXW�DOVR�ZLOO�EH�LQ�DUFKLWHFWXUDO�DQG�XUEDQ�VFDOH�
LQ�EXLOW�HQYLURQPHQW��,Q�DGGLWLRQ�WR�WKHVH��UH�IXQFWLRQLQJ�RI�WKHVH�KHULWDJH�
EXLOGLQJV� PDNH� D� VLJQLILFDQW� FRQWULEXWLRQ� WR� VRFLDO� OLIH� DQG� FXVWRPV��
:KHQ�WKH�KHULWDJHV�DUH�UHFRQVLGHUHG�DV�D�GHVLJQ�SUREOHP��WKHVH�EXLOGLQJV�
ZLOO�EHFRPH�DQ�DWWUDFWLRQ�SRLQW�ERWK� LQ� WKDW� LPPHGLDWH� VXUURXQGLQJ�DQG�
ZKROH� FLW\�� :KHQ� LW FRPHV� WR� WKH� SHUVSHFWLYH� RI� LQWHULRU� DUFKLWHFWXUDO�
HGXFDWLRQ�� VWXG\LQJ� DQG�PDNLQJ� DQDO\VLV� LQ� UHDO�HQYLURQPHQW� FDVHV�ZLOO�
LQFUHDVH� WKH�DZDUHQHVV�RI�VWXGHQWV� LQ�ERWK�SK\VLFDO�LVVXHV� OLNH�PDWHULDOV�
DQG�VWUXFWXUH�DV�ZHOO�DV�LQ�VRFLDO�LQIUDVWUXFWXUH��7KH\�FDQ DOVR�JHW�IDPLOLDU�
WR� WKH� FLW\� WKDW� WKH\� DUH� ZRUNLQJ� LQ�� 6WXGHQWV� ZKR� ZRUN� RQ� FXOWXUDO�
KHULWDJHV�FDQ�DOVR�JDLQ� WKH� DELOLW\�RI�PDNLQJ�GHVLJQV�RQ� WKH�JURXQGV�RI�
WKH� GLIIHUHQW� VRFLDO� OHYHOV� DQG� FODVVHV� RI� WKH� VRFLHW\�� $V� FRQFOXGLQJ�
UHPDUNV�� LW�FDQ�EH�SXW� IRUZDUG� WKDW� LQWHULRU�DUFKLWHFWV�� HLWKHU�VWXGHQWV�RU�
SURIHVVLRQDOV��DUH�PDNLQJ�GHVLJQV�EDVHG�RQ�ERWK�WDQJLEOH�± SK\VLFDO�DQG�
FRQFUHWH± DQG� LQWDQJLEOH� ± LQYLVLEOH� DQG� VRFLDO ± LVVXHV� UHODWHG� WR�
DUFKLWHFWXUDO� GLVFLSOLQHV�� 7KH� UHWDFNOLQJ� RI� FXOWXUDO� KHULWDJHV� FDQ EH�
VXFFHVVIXO�RQO\�LI�ZH�FDQ�VHW�XS�WKH�VRFLR�FXOWXUDO�± LQWDQJLEOH ± QHWZRUNV�
VXFFHVVIXOO\� LQ� VXFK� D� PDQQHU� WKDW� WKH\� DUH� ZRUNLQJ� WRJHWKHU� ZLWK� WKH�
WDQJLEOH�SDUDPHWHUV��
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$UÕWDQ��g���	�6D\DU��<����������³ø]PLU�6�PHUEDQN�%DVPD�6DQD\L�<HUOHúNHVL�YH�
'|Q�ú�P�6�UHoOHUL´��(JH�0LPDUOÕN� ����SS������

$WD\��d����������7DULK�øoLQGH�ø]PLU� ø]PLU��7LIVHW�%DVÕP�YH�<D\ÕQ�6DQD\LL�$�ù�

$YUDPL��(���0DVRQ��5���	�'H�/D�7RUUH��0����������9DOXHV�DQG�+HULWDJH�&RQVHU�
YDWLRQ� 5HWULHYHG� 1RYHPEHU� ���� ����� IURP�
KWWSV���ZZZ�JHWW\�HGX�FRQVHUYDWLRQ�SXEOLFDWLRQVBUHVRXUFHV�SGIBSXEOLFDWL
RQV�SGI�YDOXHVUSW�SGI

$[HOVVRQ��5�� $QJHOVWDP��3���'HJHUPDQ��(���7HLWHOEDXP��6���$QGHUVVRQ��0��(���	�
'URW]��0��.����������6RFLDO�DQG�&XOWXUDO�6XVWDLQDELOLW\��&ULWHULD��,QGLFD�
WRUV��9HULILHU�9DULDEOHV� IRU�0HDVXUHPHQW� DQG�0DSV� IRU�9LVXDOL]DWLRQ� WR�
6XSSRUW� 3ODQQLQJ�� $0%,2�� ������� ���������
KWWSV���GRL�RUJ���������V����������������

%DO��(���$OWÕQ|UV��$���	�'R÷PXú��2��(����������.HQWH�<|Q�9HUHQ�$NW|UOHU�7HPH�
OLQGH�ø]PLU�<HQL�.HQW�0HUNH]L�1D]ÕP�3ODQÕ��(JH�0LPDUOÕN� ����SS�������

%DUEDURV�� )�� �������� ����������'|QHPLQGH� 6RV\RHNRQRPLN�d|]�P�$UD\ÕúODUÕ�
dHUoHYHVLQGH�ø]PLU¶GH�6DQD\LOHúPH��ø]PLU��(JH�%|OJHVL�6DQD\L�2GDVÕ

%DUEDURV��)��������� ���<�]\ÕOGD�d|]�P�$UD\ÕúODUÕ��(JH�0LPDUOÕN������������

%LOVHO��&����������³/H�&RUEXVLHU¶LQ�ø]PLU�1D]ÕP�3ODQÕ YH�µ<HúLO�(QG�VWUL�6LWHVL¶�
gQHULVL´��(JH�0LPDUOÕN� ����SS�������

%ODNH��-����������2Q�'HILQLQJ�&XOWXUDO�+HULWDJH��,QWHUQDWLRQDO�DQG�&RPSDUDWLYH�
/DZ�4XDUWHUO\����������������KWWSV���GRL�RUJ���������V���������������[

%XOOHQ�� 3�� $�� �������� $GDSWLYH� 5HXVH� DQG� 6XVWDLQDELOLW\� RI� &RPPHUFLDO� %XLO�
GLQJV�� )DFLOLWLHV�� ��������� �������
KWWSV���GRL�RUJ��������������������������

%XUVWU|P��0����������&XOWXUDO�+HULWDJH�DQG�$QWLTXDULDQ�$WWLWXGH��&XUUHQW�6ZH�
GLVK� $UFKHRORJ\�� ��� ������� 5HWULHYHG� 1RYHPEHU� ���� ����� IURP�
KWWS���ZZZ�DUNHRORJLVNDVDPIXQGHW�VH�FVD�'RNXPHQW�9ROXPHV�FVDBYROB�
B�����FVDBYROB�B����BV�����BEXUVWURP�SGI

&HQJL]NDQ��0��������³(QG�VWUL�$UNHRORMLVLQGH�0LPDUOÕ÷ÕQ�<HUL��6DQD\LQLQ�7HU�
NHWWL÷L�$ODQODUGD�<HQLGHQ�0LPDUL´��0LPDUOÕN�������SS�������

&KDQ��(���	�/HH��*��.����������&ULWLFDO IDFWRUV�IRU�LPSURYLQJ�VRFLDO�VXVWDLQDELOLW\�
RI�XUEDQ�UHQHZDO�SURMHFWV��6RFLDO�,QGLFDWRUV�5HVHDUFK�����������������

&KLX��5��/�� �������� ���6RFLDO� VXVWDLQDELOLW\�� VXVWDLQDEOH�GHYHORSPHQW� DQG�KRX�
VLQJ�GHYHORSPHQW��,Q�+RXVLQJ�DQG�VRFLDO�FKDQJH��(DVW�ZHVW�SHUVSHFWLYHV
�9RO��������5RXWOHGJH�
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&KLX�� 5�� /�� �������� 6RFLR�&XOWXUDO� 6XVWDLQDELOLW\� RI� +RXVLQJ�� D� &RQFHSWXDO�
([SORUDWLRQ��+RXVLQJ��7KHRU\�DQG�6RFLHW\������������

&XOWXUDO� +HULWDJH�� �1�'���� 5HWULHYHG� 1RYHPEHU� ���� ����� IURP� :LNL��
KWWSV���ZZZ�ZLNL]HURR�RUJ�LQGH[�SKS"T D+5�F+0�/\�OEL��D:WSF*9N
D:(XE�-Q/�GSD�NY4�9VG+9\<:[ID*9\D;5K=�8

&XOWXUH�LQ�'HYHORSPHQW��1�'����:KDW�,V�&XOWXUDO�+HULWDJH� 5HWULHYHG�1RYHPEHU�
���� ����� IURP�
KWWS���ZZZ�FXOWXUHLQGHYHORSPHQW�QO�FXOWXUDOBKHULWDJH�ZKDWBLVBFXOWXUDOBK
HULWDJH

'HVVHLQ��-���6RLQL��.���)DLUFORXJK��*���+RUOLQJV��/���%DWWDJOLQL��(���%LUNHODQG��,���
����	�0LKDLORYD��0�� ������� &XOWXUH� LQ�� IRU� DQG� DV� VXVWDLQDEOH� GHYHORS�
PHQW��&RQFOXVLRQV� IURP� WKH�&267�$FWLRQ� ,6����� ,QYHVWLJDWLQJ�&XOWXUDO�
6XVWDLQDELOLW\��8QLYHUVLW\�RI�-\YlVN\Ol�

(UJ�O��+����������0LPDUOÕ÷ÕQ� LKPDO�HGLOHQ�VRV\DO�YH�WRSOXPVDO�\|Q���$NDGHPLN�
3ODWIRUP��,6,7(6������

)RVWHU��*�� ��������&LUFXODU�(FRQRP\�6WUDWHJLHV� IRU�$GDSWLYH�5HXVH�RI�&XOWXUDO�
+HULWDJH� %XLOGLQJV� WR� 5HGXFH� (QYLURQPHQWDO� ,PSDFWV�� 5HVRXUFHV�� &RQ�
VHUYDWLRQ� 	� 5HF\FOLQJ�� ���� ��������
KWWSV���GRL�RUJ���������M�UHVFRQUHF������������

*�QHU�� %�� ��������+HULWDJH� &RQVHUYDWLRQ� YLD� 6RFLDO� 6XVWDLQDELOLW\� LQ� +LVWRULF�
8UEDQ� /DQGVFDSHV�� 3ULQFLSOHV�� 6WUDWHJLHV� DQG� 3URSRVDOV� IRU� 6DNDU\D�
4XDUWHU�LQ�$QNDUD�7XUNH\��0DVWHU�7KHVLV���5HWULHYHG�1RYHPEHU����������
IURP�KWWS���HWG�OLE�PHWX�HGX�WU�XSORDG����������LQGH[�SGI

+DUYH\��'���	�0RUDOÕ��0����������6RV\DO�DGDOHW�YH�úHKLU� 0HWLV�<D\ÕQODUÕ��øVWDQ�
EXO��������S�����

-RNLOHKWR��-����������'HILQLWLRQ�RI�&XOWXUDO�+HULWDJH�± 5HIHUHQFHV�WR�'RFXPHQWV�
LQ� +LVWRU\� 5HWULHYHG� 1RYHPEHU� ���� ����� IURP�
KWWS���FLI�LFRPRV�RUJ�SGIBGRFV�'RFXPHQWV���RQ���OLQH�+HULWDJH���GH
ILQLWLRQV�SGI

.DUDGD÷�� $�� �������� .HQWVHO� *HOLVLP� 6�UHFL� dHYUHVHO� (WNLOHUL� YH� 6RUXQODUÕ� LOH�
ø]PLU��ø]PLU��7LWL]OHU�%DVNÕ�

.D\ÕQ��(��� ������ (JH�0LPDUOÕN�������0DUW�1LVDQ���(QG�VWUL�0LUDVÕQD�<|QHOLN�
.RUXPD�0�GDKDOHOHULQL�'H÷HUOHQGLUPH�gOo�WOHUL�YH�7HUNRV�3RPSD�øVWDV�
\RQX�

.D\ÕQ�� (��	� ùLPúHN�� (�� ������ ³ø]PLU� +DYDJD]Õ� )DEULNDVÕ� (QG�VWUL� .RPSOHNVL�
h]HULQH�<HQLGHQ�'�ú�QPHN´� (JH�0LPDUOÕN��6D\Õ�����VV�������
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/RPPHUVH��0����������:RUNLQJ�7RJHWKHU��,QWHULRU�$UFKLWHFWXUH�FUHDWLQJ�ZLWK�WKH�
FRPPXQLW\�� ,Q�3HUVSHFWLYHV�RQ�6RFLDO�6XVWDLQDELOLW\�DQG�,QWHULRU�$UFKL�
WHFWXUH �SS����������6SULQJHU��6LQJDSRUH�

0XQMHUL��'����������7DQJLEOH�DQG�,QWDQJLEOH�+HULWDJH��)URP�'LIIHUHQFH�WR�&RQ�
YHUJHQFH�� 0XVHXP� ,QWHUQDWLRQDO�� ��������� �������
KWWSV���GRL�RUJ���������M����������������������[

0�OOHU��0��0�� ��������&XOWXUDO�+HULWDJH�3URWHFWLRQ��/HJLWLPDF\��3URSHUW\�� DQG�
)XQFWLRQDOLVP��,QWHUQDWLRQDO�-RXUQDO�RI�&XOWXUDO�3URSHUW\�����������������
KWWSV���GRL�RUJ���������V����������������

3RS�� ,�� /��� %RU]D�� $��� %XLJD�� $��� ,JKLDQ�� '��� 	� 7RDGHU�� 5�� �������� $FKLHYLQJ�
&XOWXUDO� 6XVWDLQDELOLW\� LQ�0XVHXPV�� $� 6WHS� 7RZDUG� 6XVWDLQDEOH� 'HYH�
ORSPHQW��6XVWDLQDELOLW\��������������KWWSV���GRL�RUJ���������VX��������

5DSRSRUW��$����������7KHRU\��FXOWXUH�DQG�KRXVLQJ��+RXVLQJ��WKHRU\�DQG�VRFLHW\��
���������������

6FKXVN\��(��/��DQG�7��3��&XOEHUW��������,QWURGXFLQJ�&XOWXUH��1HZ�-HUVH\��3UHQWL�
FH�+DOO�

6PLWK��'���0HWFDOIH��3���	�/RPPHUVH��0����������,QWHULRU�DUFKLWHFWXUH�DV�DQ�
DJHQW�IRU�ZHOOEHLQJ��-RXUQDO�RI�WKH�+RPH�(FRQRPLFV�,QVWLWXWH�RI�$XVWUDO�
LD� ���������

6WUDWHMLN3ODQ�����������
KWWS���ZZZ�VS�JRY�WU�XSORDG�[636WUDWHMLN3ODQ�ILOHV�+��6H�,]PLUB����B��6W
UDWHMLN3ODQBZHEB�B�SGI

ùLPúHN��(����������(QG�VWUL�<DSÕODUÕQÕQ�.�OW�U�0LUDVÕ�2ODUDN�øUGHOHQGLULOPHVL�YH�
'H÷HUOHQGLULOPHVL�� <D\ÕQODQPDPÕú� <�NVHN� /LVDQV� 7H]L�� ø]PLU�� 'RNX]�
(\O�O�hQLYHUVLWHVL

7DQ\HOL��*��������(QG�VWUL�$UNHRORMLVL�<DSÕODUÕQÕQ�.RUXQPDVÕ�YH�<HQLGHQ�øúOHY�
OHQGLULOPHVL��'RPXV�P�����������

7ZHHG�� &��� 	� 6XWKHUODQG�� 0� �������� %XLOW� &XOWXUDO� +HULWDJH� DQG� 6XVWDLQDEOH�
8UEDQ� 'HYHORSPHQW�� /DQGVFDSH� DQG� 8UEDQ� 3ODQQLQJ�� ������� �������
KWWSV���GRL�RUJ���������M�ODQGXUESODQ������������

81(6&2� �������� ,OOLFLW� 7UDIILFNLQJ� RI� &XOWXUDO� 3URSHUW\� ± 'HILQLWLRQ� RI� WKH�
&XOWXUDO� +HULWDJH�� 5HWULHYHG� 1RYHPEHU� ���� ����� IURP�
KWWS���ZZZ�XQHVFR�RUJ�QHZ�HQ�FXOWXUH�WKHPHV�LOOLFLW�WUDIILFNLQJ�RI�
FXOWXUDO�SURSHUW\�XQHVFR�GDWDEDVH�RI�QDWLRQDO�FXOWXUDO�KHULWDJH�
ODZV�IUHTXHQWO\�DVNHG�TXHVWLRQV�GHILQLWLRQ�RI�WKH�FXOWXUDO�KHULWDJH�

85/���ZZZ�WLFFLK�RUJ
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85/���ZZZ�PLPDUODURGDVLDQNDUD�RUJ

85/��KWWSV���ZZZ�FRQFHSWGUDZ�FRP�H[DPSOHV�YHQQ�GLDJUDP�PRGHO�RI�
VXVWDLQDEOH�GHYHORSPHQW

9HFFR��0����������$�'HILQLWLRQ�RI�&XOWXUDO�+HULWDJH��)URP�WKH�7DQJLEOH� WR� WKH�
,QWDQJLEOH�� -RXUQDO� RI� &XOWXUDO� +HULWDJH�� ������� ���������
KWWSV���GRL�RUJ���������M�FXOKHU������������

:&('��6��:��6����������:RUOG�FRPPLVVLRQ�RQ�HQYLURQPHQW�DQG�GHYHORSPHQW��
2XU�FRPPRQ�IXWXUH� ���������

:RRGFUDIW��6���+DFNHWW��7���	�&DLVWRU�$UHQGDU��/��������� 'HVLJQ�IRU�VRFLDO�VXV�
WDLQDELOLW\��$� IUDPHZRUN� IRU� FUHDWLQJ� WKULYLQJ� QHZ� FRPPXQLWLHV� )XWXUH�
&RPPXQLWLHV�
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