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3UHVHQWHU

'U��$OLFH�1]LRND�3KG

7KH�VWXG\�SXUSRVHG�WR�LQYHVWLJDWH�0HHWLQJV��LQFHQWLYHV��FRQYHQWLRQV�DQG�H[KLELWLRQV��DEEUHYLDWHG�
´0,&(µ�DV�DQ� LPSRUWDQW�HOHPHQW�RI�WRXULVP�SURGXFW� LQQRYDWLRQ�DQG�GLYHUVLILFDWLRQ�LQ�.HQ\D��
7KLV�SDSHU�KDG�VSHFLILF�UHIHUHQFH�WR�WKH�%HDFK�+RWHOV�LQ�0RPEDVD�&RXQW\�LQ�WKH�.HQ\DQ�&RDVW��
ZKLFK�KDV�WUDGLWLRQDOO\�RIIHUHG�YDFDWLRQ�DQG�OHLVXUH�WRXULVP�SURGXFW��$V�RQH�RI�WKH�PDMRU�VHFWRUV�
ZLWKLQ�WKH�JOREDO�WRXULVP�LQGXVWU\��0,&(�KDYH�ORQJ�EHHQ�UHFRJQL]HG�DV�D�VHFWRU�WKDW�JLYHV�GLUHFW�
DQG� LQGLUHFW� UHYHQXH� IRU� KRVW� GHVWLQDWLRQV�� FUHDWHV� HPSOR\PHQW� RSSRUWXQLWLHV� DQG� JHQHUDWHV�
IRUHLJQ�H[FKDQJH��$V�D�FRQVHTXHQFH�RI�DOO�WKHVH�PDMRU�FKDUDFWHULVWLFV��WKH�QXPEHU�RI�GHVWLQDWLRQV�
Y\LQJ�IRU�WKLV�LQGXVWU\�LV�LQFUHDVLQJ �81:72�������� 7KLV�VWXG\�DGRSWHG�D�FHQVXV�DSSURDFK�
ZKLOH�GDWD�FROOHFWLRQ�WRRN�D�WZR�SURQJHG�DSSURDFK��$�YDOLGDWHG�TXHVWLRQQDLUH�ZDV�DGPLQLVWHUHG�
WR�WKH�UHVSRQGHQWV�ZKLOH�D�IRFXV�JURXS�GLVFXVVLRQ�ZDV�KHOG�ZLWK�VHOHFWHG�KRWHO�RZQHUV�IURP�WKH�
FRXQW\���5HVXOWV�IURP�WKLV�VWXG\�LQGLFDWH�WKDW�GXULQJ�WKH�SHULRG�RI�IRFXV�����RI�WKH�VWXG\�KRWHOV�
RIIHUHG�LQFHQWLYH�WRXUV�ZKLOH�����RIIHUHG�H[KLELWLRQV�DQG�WUDGH�IDLUV���7KH�SURSRUWLRQ�RI�0,&(�
HDUQLQJ�FRPSDUHG�WR�WKH�WRWDO�HDUQLQJ�LQ�WKH�EHDFK�KRWHOV�JUHZ�IURP�����LQ������WR�����LQ�
������7KH�VWXG\�IRXQG�WKDW�����RI�WKH�KRWHOV�DUH�LQFUHDVLQJ�WKHLU�PDUNHWLQJ�WDUJHWLQJ�0,&(��
����DUH�LQYHVWLQJ�LQ�GHYHORSLQJ�WKHLU�IDFLOLWLHV��6HYHQW\�SHUFHQW�RI�WKH�UHVSRQGHQWV�VDLG��WKDW��WKH�
0,&(�SURGXFW�QHHG�GLYHUVLILFDWLRQ�DV��DQ�RSSRUWXQLW\�IRU�JURZWK�DV�ZHOO�DV�LQFRPH��WR�FXVKLRQ�
WKH�KRWHOV�GXULQJ�WKH�VHDVRQDO�IOXFWXDWLRQV�RI�WKH�OHLVXUH�WRXULVP��5HVXOWV�VKRZHG�WKDW�����RI�WKH�
KRWHOV�KDYH�QRW�H[SORLWHG�WKHLU�DGYDQWDJH�RI�EHLQJ�RQ�WKH�EHDFK�WR�RIIHU�PRUH�LQFHQWLYH�WRXUV��
7KH� VWXG\� UHFRPPHQGV� WKDW� EHDFK� KRWHOV� DGGUHVV DQG LQQRYDWLRQV� DQG�
WHFKQRORJLFDO� VROXWLRQV� WR� GLYHUVLI\� WKHLU� EXVLQHVVHV� E\� RIIHULQJ� SURGXFWV� WKDW� LQFRUSRUDWH�
EXVLQHVV�ZLWK�OHLVXUH SDFNDJHV�WR�EH�DEOH�WR�PD[LPL]H�RQ�WKHLU�UHYHQXH�DOO�\HDU�URXQG��

V�� � 0,&(�� 7RXULVP� SURGXFW�� LQQRYDWLRQV� 'HVWLQDWLRQ�� 'LYHUVLILFDWLRQ�� %HDFK� +RWHO���
5HYHQXH�

7RXULVP� KDV� DQ� HFRQRPLF� UHOHYDQFH� KHQFH� FDSWLYDWLQJ� DWWHQWLRQ� IURP� SROLF\� PDNHUV��
UHVHDUFKHUV��EXVLQHVV�VSKHUH�RI�WKH�WRXULVP�VHFWRU�� ,W�LV�RQH�RI�WKH�ELJJHVW�DQG�IDVWHVW�JURZLQJ�
LQGXVWULHV� LQ� WKH� ZRUOG� ZLWK� LQWHUQDWLRQDO� WRXULVW� DUULYDOV� UHDFKLQJ� ������ PLOOLRQ� LQ� �����
�8QLWHG�1DWLRQV�:RUOG�7RXULVP�2UJDQL]DWLRQ�������



���

$�UHSRUW�IURP�WKH�.HQ\D�7RXULVP�%RDUG��������LQGLFDWHV�WKDW�WKH�WRXULVP�HFRQRP\�UHSUHVHQWV�
���RI� JOREDO�*URVV�'RPHVWLF� 3URGXFW� �*'3��� ,QWHUQDWLRQDO� WRXULVP� UDQNV� IRXUWK� �DIWHU� IXHOV��
FKHPLFDOV�DQG�DXWRPRWLYH�SURGXFWV��LQ�JOREDO�H[SRUWV��ZLWK�DQ�LQGXVWU\�YDOXH�RI�86���WULOOLRQ�D�
\HDU��DFFRXQWLQJ�IRU������RI�WKH�ZRUOG·V�H[SRUWV�RI�FRPPHUFLDO�VHUYLFHV�RU�����RI�WRWDO�H[SRUWV�
�81:72�	�,QWHUQDWLRQDO�/DERXU�2UJDQL]DWLRQ���������

,Q�.HQ\D�� WRXULVP�KDV�EHHQ�WKH�FRUQHUVWRQH�RI� WKH�HFRQRP\��DQG�D� OHDGLQJ�IRUHLJQ�H[FKDQJH�
HDUQHU�� 7KH� FRXQWU\� HDUQHG�.VKV����ELOOLRQ� LQ� �����ZKLOH� DWWUDFWLQJ�PRUH� WKDQ�����PLOOLRQ�
WRXULVWV �.HQ\D�1DWLRQDO�%XUHDX�RI�6WDWLVWLFV���������7KH�KLJK�WRXULVP�HDUQLQJ�FDQ�EH�DWWULEXWHG�
WR�GLYHUVH�VWUDWHJLHV�DGRSWHG�E\�WKH�WRXULVP�LQGXVWU\�ZKLFK�LQFOXGH�VHHNLQJ�DOWHUQDWLYH�WRXULVP�
SURGXFWV��.HQ\D�7RXULVP�%RDUG��������

$� UHSRUW� IURP� WKH�.HQ\D�1DWLRQDO� %XUHDX� RI� 6WDWLVWLFV� �.1%6������� ´(FRQRPLF� 6XUYH\µ�� WKH�
QXPEHU�RI� LQWHUQDWLRQDO�DUULYDOV� WR�.HQ\D� IHOO� HYHU\�\HDU� IURP�������ZKHQ� LW� VWRRG�DW����P��
WKURXJK�WR�������ZKHQ�WKH�ILJXUH�ZDV�DW�����P��EHIRUH�ERXQFLQJ�EDFN�WR����P�LQ�������7RXULVP�
HDUQLQJV�IROORZHG�WKH�VDPH�WUDMHFWRU\��IDOOLQJ�IURP�.6K����EQ��������P��LQ������WR�.6K����EQ�
�������P� LQ�������

$FFRUGLQJ� WR� WKH�.HQ\D�7RXULVP�%RDUG�� �������� WKLV� FRQWUDFWLRQ�ZDV� WKH� UHVXOW� RI�SHUFHLYHG�
LQVHFXULW\� LQ� WKH� UHJLRQ�� QRWLQJ� WKDW� DUULYDOV� WR� 0RPEDVD� KDG� VXIIHUHG� WKH� PRVW� LQ� ������
LQWHUQDWLRQDO�DUULYDOV�IHOO�E\�������WR��������EHWZHHQ�-DQXDU\�DQG�2FWREHU�������GRZQ�IURP�
��������GXULQJ�WKH�VDPH�SHULRG�LQ�������7KH�WUHQG�ZDV�IXUWKHU�H[DFHUEDWHG�E\�WUDYHO�DGYLVRULHV�
DQQRXQFHG� WKURXJKRXW� ������ ZKLFK� LQFOXGHG� WKH� NH\� WRXULVW� FHQWHUV�� 7KLV� VWXG\� WKHUHIRUH�
H[SORUHG�LQQRYDWLRQV�LQ�0,&(�WRXULVP�DV�DQ�DOWHUQDWLYH�WRXULVP�SURGXFW�

7RXULVP�LQ�.HQ\D�FRQFHQWUDWHV�RQ�WUDGLWLRQDO�SURGXFWV�RI�:LOGOLIH��6DIDUL��DQG�%HDFK�7RXULVP�
�VXQ��VDQG�DQG�VHD���$��:RUOG�%DQN�5HSRUW�´3ROLVKLQJ�WKH�-HZHOµ���������REVHUYHV�WKDW�WRXULVP�
LQ�WKH�FRDVW�UHJLRQ�.HQ\D�FRQVWLWXWHV�WKH�KLJKHVW�EHG�QLJKW�VWD\V�ZLWKLQ�WKH�WRXULVP�VHFWRU��DQG�
KDV�KDG�VHYHUDO�\HDUV�RI�FRQVLVWHQW�JURZWK�KRZHYHU�WKH�VHFWRU�ZDV�QHJDWLYHO\�DIIHFWHG�E\�SRVW�
HOHFWLRQ�YLROHQFH�RI������������FKDUWHU�IOLJKW�FDQFHOODWLRQV��DQG�D�FRQWLQXLQJ�GURS�LQ�DUULYDOV�
DV�JOREDO�ILQDQFLDO�PDUNHWV�IDOWHUHG�

$FFRUGLQJ�WR�.HQ\D�9LVLRQ����� D�EOXH�SULQW�IRU�GHYHORSPHQW�LQ�WKH�FRXQWU\��WKHUH�LV�QHHG�WR�
GLYHUVLI\�.HQ\D·V� WRXULVP�SURGXFW� LQ�RUGHU� WR� UHPDLQ�FRPSHWLWLYH��9DULRXV�SROLF\�GRFXPHQWV�
KDYH�DGYRFDWHG�WKH�QHHG�IRU�WRXULVP�SURGXFW�GLYHUVLILFDWLRQ��:LWK�WKH�FKDOOHQJHV�IDFLQJ�EHDFK�
WRXULVP��WKHUH�LV�D�QHHG�WR�ORRN�IRU�RWKHU�DOWHUQDWLYHV�WR�DWWUDFW�DQG�UHWDLQ�WKH�WRXULVWV��7KLV�SDSHU�
H[SORUHG�WHFKQRORJLFDO�VROXWLRQV�DQG�LQQRYDWLRQV�WKDW�FRXOG�HQKDQFH�DWWHQGHH�H[SHULHQFHV DQG�
PDNH��0,&(� WRXULVP�D�SRWHQWLDOO\�VWURQJ�SURGXFW� OLQH�ZLWKLQ�WKH�WRXULVP�VHFWRU� LQ�WKH�FRDVW�
UHJLRQ�RI�.HQ\D��

7R�H[DPLQH�0,&(�DV DQ�LQQRYDWLYH�WRXULVP�SURGXFW�WKDW�PD\�EH�XVHG WR�PLWLJDWH�VHDVRQDOLW\�LQ�
EHDFK KRWHOV�ZLWKLQ�0RPEDVD�&RXQW\�



���

7R�LQYHVWLJDWH�WKH�DYDLODEOH�WHFKQRORJLFDO�VROXWLRQV�DQG�LQQRYDWLRQV�LQ�0,&(�WRXULVP WKDW�PD\�
EH�XVHG�WR�FUHDWH�DOWHUQDWLYH�EXVLQHVV�WR�OHLVXUH�WRXULVP�IRU�WKH�EHDFK�KRWHOV�LQ�0RPEDVD�&RXQW\�

7R�LGHQWLI\�WKH�0,&(�WRXULVP�DFWLYLWLHV�DYDLODEOH�LQ�EHDFK�KRWHOV�LQ�0RPEDVD�&RXQW\�

7R�H[DPLQH�WKH�0,&(�WRXULVP�HFRQRPLF�SHUIRUPDQFH�LQ�EHDFK�KRWHOV�LQ�0RPEDVD�FRXQW\�

7R�ILQG�RXW�YDULRXV�WRXULVP�LQQRYDWLYH�VWUDWHJLHV�WKDW�PD\�EH�SXW�LQ�SODFH�WR�KHOS�PLWLJDWH�WKH�
HIIHFWV�RI�VHDVRQDOLW\�LQ�EHDFK�KRWHOV�ZLWKLQ�0RPEDVD�&RXQW\�

7KH�OLWHUDWXUH�UHYLHZHG�FRQFHQWUDWHG�RQ��0,&(�DV�D�WRXULVP�SURGXFW��WKH�HFRQRPLF�LPSRUWDQFH�
RI�0,&(�WRXULVP�LQ�KRWHOV��DQG�WHFKQRORJLFDO�LQQRYDWLRQV�LQ�0,&(�WRXULVP�

*OREDO�WRXULVP�LQGXVWU\�LV�FDWHJRUL]HG�DV�OHLVXUH�WRXULVP�DQG�EXVLQHVV�WRXULVP��6ZDUEURRNH�DQG�
+RUQHU�� ������� � +RZHYHU�� WKH� WZR� FDWHJRULHV� UHTXLUH� WKH� VDPH LQIUDVWUXFWXUHV� LQ� WHUPV� RI�
WUDQVSRUW��DFFRPPRGDWLRQ��FRPPXQLFDWLRQ��HQWHUWDLQPHQW��DQG�LQIRUPDWLRQ�VHUYLFHV��&RRSHU��
)OHWFKHU��)\DOO��*LOEHUW��DQG�:DQKLOO���������7KH�PDLQ�GLIIHUHQFH�EHWZHHQ�WKH�WZR�VXE�VHFWRUV�
GHSHQGV�RQ�WKH�´W\SH�RI�VHUYLFHV�UHQGHUHG�WKH�OHYHO�RI�WUDQVSRUW�DQG�DFFRPPRGDWLRQµ��/LFNRULVK�
DQG�-HQNLQV��������

%XVLQHVV� WRXULVP�TXLUHV� VSHFLDO� IDFLOLWLHV� DQG� VHUYLFHV� VXFK� DV� D� FRQIHUHQFH� FHQWUHV� VSHFLDOLVW�
FRQWUDFWRUV�DV� UHSRUWHG�E\�6ZDUEURRNH�DQG�+RUQHU�� ��������7KLV� VXE�VHFWRU� LV�DOVR� OLQNHG WR�
OHLVXUH� WRXULVP� DV� LQ� VRPH� FRQIHUHQFHV� VRFLDO� SURJUDPPHV� RI� OHLVXUH� DFWLYLWLHV� DUH� LQFOXGHG�
�6ZDUEURRNH�DQG�+RUQHU���������'Z\HU�DQG�)RUV\WK���������DVVHUWV��WKDW��0,&(�LV�RQH�RI�WKH�
IDVWHVW�JURZLQJ�VHFWRUV�RI�WKH�JOREDO�WRXULVP�LQGXVWU\�DQG�JHQHUDWHV�PLOOLRQV�LQ�UHYHQXH�DQQXDOO\�
IRU�KRVW�GHVWLQDWLRQV�ZKLOH�FUHDWLQJ�D�SRVLWLYH�LPSDFW�RQ�WKH�FLW\�LPDJH�

,Q�.HQ\D��0,&(�WRXULVP�KDV�EHHQ�LGHQWLILHG�DV�RQH�RI�WKH�SULRULW\�VHFWRUV�DQG�HFRQRPLF�SLOODUV�
WKDW�FRQWULEXWH�WRZDUGV�WKH�UHDOL]DWLRQ�RI�9LVLRQ�������1DWLRQDO�0,&(�FRPPLWWHH�	�VHFUHWDULDW�
������ $FFRUGLQJ�WR�WKH�.HQ\D�7RXULVP�0DVWHU�3ODQ��*R.������D���.HQ\D�ERDVWV�RI�ZRUOG�FODVV�
PHHWLQJ�SODFHV�LQ�DGGLWLRQ�WR�WKH�WUDGLWLRQDO�ZLOGOLIH�DQG�EHDFK�DWWUDFWLRQV�

+RWHOV�DUH�SHUKDSV� WKH�EHVW�NQRZQ�YHQXHV� IRU�PHHWLQJV�DQG�FRQIHUHQFHV��7KH\�DUH�HVSHFLDOO\�
SRSXODU�ZKHQ�D�UHVLGHQWLDO�YHQXH�LV�UHTXLUHG��$FFRUGLQJ�WR��0DLQJL��2GXQJD��%HOVR\��	�1WKLQJD��
������GXULQJ�WKH�WRXULVP�VOXPS�RI�WKH�����·V��FRQIHUHQFH�VHUYLFH�VXSSOLHUV�HVSHFLDOO\�KRWHOV�
DQG� UHVRUWV� VWUDWHJLFDOO\� SRVLWLRQHG� WKHPVHOYHV� WR� WDNH� DGYDQWDJH� RI� WKLV� PRQH\� VSLQQLQJ�



���

EXVLQHVV��7KH�ERRP�IURP�WKLV�FRPSOLPHQWDU\�UHYHQXH�VRXUFH�ZDV�SHUFHLYHG�DV�WKH� ¶*RRVH�WKDW�
OD\V�WKH�JROGHQ�HJJ��ZKHQ�WKH�KHQ�ZDV�QRW�SURGXFLQJ·�

+RWHOV� PD\� VXSSOHPHQW� WKHLU� UROH� DV� DFFRPPRGDWLRQ� DQG� FDWHULQJ� SURYLGHUV� ZLWK� WKDW� RI�
VXSSOLHUV� IRU� URRPV�ZKHUH�PHHWLQJV� DUH�KHOG��7KH� DWWUDFWLRQ�RI� RIIHULQJ� FRQIHUHQFH� IDFLOLWLHV�
UDQJLQJ�IURP�D�VLQJOH�VHPLQDU�URRP�WR�D�ZKROH�FRQIHUHQFH�ZLQJ�LV�HDVLO\�H[SODLQHG�VLQFH�LW�RIWHQ�
UHSUHVHQWV�WKH�RSSRUWXQLW\�WR�WDNH�DGYDQWDJH�RI�XQGHUXWLOL]HG�UHVRXUFHV�DQG�LQIUDVWUXFWXUH��7KH�
1DWLRQDO�0,&(�&RPPLWWHH�	�6HFUHWDULDW��������UHSRUWHG�WKDW�UHVLGHQWLDO�FRQIHUHQFH�LQFUHDVHV�
RFFXSDQF\�DQG�JHQHUDWHV�KLJKHU�URRP�UDWHV�WKDQ�OHLVXUH�WRXULVP�PDUNHW�

*UDVV�DQG�5RRW��������UHSRUWV�WKDW�LQFHQWLYH�WRXUV�KDYH�VLJQLILFDQWO\�JURZQ�ZLWK�DQ�LQFUHDVLQJ�
SURSRUWLRQ�RI�FRUSRUDWH�FOLHQWV�XWLOL]LQJ�ZLWKLQ�WKHLU�LQFHQWLYH�SDFNDJHV�LQ�DGGLWLRQ��'DYLGVRQ�
DQG�&RSH���������IRXQG�WKDW�D�VLJQLILFDQW�QXPEHU�RI�KRWHOV�E\�WKHLU�YHU\�GHVLJQ�DUH�ZHOO�VXLWHG�
WR�UHVSRQGLQJ�WR�WKH�QHHG�IRU�LQFHQWLYH�WULSVµ�

7KH�0,&(�VHFWRU�DORQH�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�JHQHUDWHG����������ELOOLRQ�LQ�WRWDO�GLUHFW�
VSHQGLQJ�LQ�������PDNLQJ�LW�WKH���WK�ODUJHVW�FRQWULEXWRU�WR�WKH�*URVV�1DWLRQDO�3URGXFW��7KHVH�
VWDWLVWLFV�ZHUH�UHOHDVHG�E\�WKH�&RQYHQWLRQ�LQGXVWU\�FRXQFLO·V�������(FRQRPLF�LPSDFW�VWXG\�DQG�
FLWHG�E\�0DLQJL��2GXQJD��%HOVR\��	�1WKLQJD����������

7KH�1DWLRQDO�0,&(� FRPPLWWHH� 	� VHFUHWDULDW� ������� UHSRUWV� WKDW� 7RXULVP� LQ� .HQ\D� � DQG� LQ�
SDUWLFXODU�WKH�0,&(�VXE� VHFWRU�KDV�EHHQ�LGHQWLILHG�DV�RQH�RI�WKH�SULRULW\�VHFWRUV�DQG�HFRQRPLF�
SLOODU� WKDW� FRQWULEXWH� WR� WKH�DFKLHYHPHQWV�RI� WKH�JRDOV� FRQWDLQHG� LQ� WKH�.HQ\D�*RYHUQPHQW·V�
9LVLRQ�����

5HFHQW� UHSRUW� E\� WKH�.HQ\D�7RXULVP�%RDUG� ������� LQGLFDWHV� WKDW�.HQ\D�KDV� UHFRUGHG� VWHDG\�
JURZWK�LQ�WKH�0HHWLQJV��&RQIHUHQFH��DQG�,QFHQWLYHV�LQGXVWU\���7KH�0,&(�VXE� VHFWRU�ZHOFRPHG�
�������� WRXULVWV� WR�.HQ\D� LQ������ LQGLFDWLQJ�D� UHPDUNDEOH����� LQFUHDVH� DQG�JLYLQJ�D� WRWDO�
FRQWULEXWLRQ� RI� ������ RI� WKH� FRXQWU\·V� WRWDO� LQWHUQDWLRQDO� WRXULVW� DUULYDOV�� � ,Q� ����� DORQH��
DFFRUGLQJ� WR� WKH� UHSRUW� WKH�0,&(� LQGXVWU\� DFFRXQWHG� IRU�����RI� WRWDO� LQWHUQDWLRQDO� WRXULVP�
DUULYDOV��D�ODUJH�QXPEHU���FRQVLVWHG�RI�EXVLQHVV�WUDYHOHUV��

0,&(� WRXULVP� VSHQGLQJ� LQ�.HQ\D� FRQWULEXWHG�������RI� WKH� WRWDO� UHYHQXH�DQG�SUHGLFWLRQV�E\�
:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO��������VKRZV�D�VWHDG\�ULVH�E\������SD�WR�.VK�������%LOOLRQ�
E\������

$JH�� HVWDEOLVKHG�PHWKRGV�RI�ZRUNLQJ�PD\�FROOLGH�ZLWK�LQQRYDWLRQV�DQG�QHZ�LGHDV��,W�LV�WKHUHIRUH�
LPSRUWDQW� WR� RYHUFRPH� WKH� KXUGOHV� RI� FRQGXFWLQJ� EXVLQHVV� WKH� WUDGLWLRQDO� ZD\� LQ� RUGHU� IRU�
H[LVWLQJ� EXVLQHVV� WR� EH� LQQRYDWLYH� DQG� SXVK� ERXQGDULHV�� 7KH�0,&(� LQGXVWU\� LV� ZKHUH� ROG� LV�
PHHWLQJ�QHZ��1\DPHLQR��%RQXNH��	�&KHUXL\RW��������

0,&(� WRXULVP�KDV� SURYHG� WR� EH� OHVV� VXVFHSWLEOH� WR� SHDNV� DQG� WURXJKV� RI� GHPDQG� DV� WKH� RQH�
H[SHULHQFHG�LQ�OHLVXUH�WRXULVP��7KH�VSHQGLQJ�LV�PRUH�HYHQO\�VSUHDG�WKURXJKRXW�WKH�\HDU��7KLV�
KDV�PDGH�LW�DQ�DWWUDFWLYH�YHQWXUH�IRU�KRWHOV�DQG�GHVWLQDWLRQV��,W�LV�HYLGHQW�WKDW�HYHQWV�KDYH�WKH�
FDSDFLW\�WR�EH�VFKHGXOHG�LQ�SHULRGV�RI�ORZ�WRXULVP�GHPDQG��$FFRUGLQJ�WR�%HVWHLUR���������´«�
&RQIHUHQFH�WRXULVP�KDV�EHHQ�DQ�LPSRUWDQW�IDFWRU�IRU�RXW�RI�VHDVRQ�GLYHUVLILFDWLRQ�RI�WRXULVP�DQG�
HFRQRPLF�GHYHORSPHQW�LQ�*DOLFLD��6SDLQ��



���

6WHYHQV�DQG�:RRWWRQ���������IRXQG�WKDW��0,&(�FDQ�ERRVW�D�GHFOLQLQJ�GHVWLQDWLRQ�DV�LV�WKH�FDVH�
IRU�:DOHV��ZKLFK�KDV�EHHQ�GHSHQGHQW�RQ�GHFOLQLQJ�VHDVLGH�KROLGD\�PDUNHW�DQG�KDV�FKRVHQ�0,&(�
DV� WKH� PRUH� VXVWDLQDEOH� FKRLFH�� � $� QXPEHU� RI� $IULFDQ� FRXQWULHV� KDYH� FRPPLWWHG� PDVVLYH�
UHVRXUFHV�WR�FRQVWUXFW�FRQIHUHQFH�URRPV�DQG�H[KLELWLRQ�IDFLOLWLHV�HVSHFLDOO\�LQ�WKH�UHFHQW�SDVW��$V�
UHSRUWHG�E\�WKH�:RUOG�7RXULVP�2UJDQL]DWLRQ���������0,&(�IDFLOLW\�GHYHORSPHQW�LV�VHHQ�DV�DQ�
LPSRUWDQW�ZD\� WR�DWWUDFW�PXFK�QHHGHG� MREV�DQG� LQFRPH� WR�D�QXPEHU�RI� DUHDV�RXWVLGH�XUEDQ�
FHQWHUV���

6HYHUDO�0,&(�GHVWLQDWLRQV�LQFOXGLQJ�$VLD�DQG�9LHWQDP�KDYH�VLQFH�EHFRPH�WKH�IDYRULWH�DPRQJ�
EXVLQHVV�WUDYHOHUV�EHFDXVH�RI�WKHLU�ZRUOG�FODVV�FRQYHQWLRQ�FHQWHUV�WKDW�RIIHU�VWDWH�²RI�²WKH�DUW�
IDFLOLWLHV�DQG�H[FHSWLRQDO�VHUYLFHV��:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO�������

&XUUHQWO\�� WKH� FDWDO\VW� IRU� DGYDQFHPHQW� LQ�EXVLQHVV� LV� WHFKQRORJ\�� � 6LULUDN�� ,VODP�DQG�.KDQJ��
�������IRXQG�WKDW�7HFKQRORJ\��VXFK�DV�DUWLILFLDO�LQWHOOLJHQFH�DQG�YLUWXDO�DVVLVWDQWV�DUH�LPSRUWDQW�
IRU�JXHVW� H[SHULHQFHV�DQG�DUH� LQFUHDVLQJO\�EHFRPLQJ� LPSRUWDQW� IRU� HYHQW�YHQXHV�DV� WKH\�DUH�
UHJDUGHG�DV�FXOWXUDO�VKLIWV�RQ�FRQVXPHU�SUHIHUHQFHV�

7HFKQRORJ\�LV�LQGHHG�FKDQJLQJ�ERWK�KRZ�HYHQWV�DUH�SODQQHG�DQG�KRZ�DWWHQGHHV�SDUWLFLSDWH�LQ�
WKH� DFWLRQ� )DFLDO� UHFRJQLWLRQ� WHFKQRORJLHV� IRU�0,&(� WRXULVP� DUH� IDVWHU�� VDIHU� DQG� DOVR�PRUH�
XQIRUJHWWDEOH�V\VWHPV��EHFDXVH�WKH\�PDNH�SHRSOH�UHPHPEHU�DQ\�HYHQW��6KDKDP DQG��6DMMDG�XO�
$]L]����������$GGLWLRQDOO\�WKH�XWL]DWLRQ�RI� DXJPHQWHG�UHDOLW\�DOORZV�WKH�SURMHFWLRQ RI��SURMHFW�
GDWD�DQG�LPDJHV�DERXW�WKLQJV�VHHQ�WKURXJK�D�VPDUW�GHYLFH��VXFK�DV�*RRJOH�*ODVV�RU�WKH�VFUHHQ�
RQ��VPDUW�SKRQHV�

:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO��������LQGLFDWH�WKDW�ZHOO�HTXLSSHG�FRQIHUHQFH�FHQWHUV�DQG�
KLJK�DGDSWDWLRQ�RI�WHFKQRORJ\�KDV�FRPH�LQ�KDQG\��WR�VXSSOHPHQW�WKH�JURZLQJ�QXPEHU�RI�KRWHO�
FRQIHUHQFLQJ� IDFLOLWLHV�� 7KH� SURSRVHG� D� VWDWH�RI�WKH�DUW� %RPDV� ,QWHUQDWLRQDO� &RQIHUHQFH� DQG�
([KLELWLRQ�&HQWHU�LQ�1DLUREL�ZLWK�D�FDSDFLW\�IRU���������H[KLELWLRQ�KDOO�WR�KROG��������ZLOO�JR�
D�ORQJ�ZD\�LQ�SXVKLQJ�.HQ\D�DV�WKH�FRQWLQHQW·V�XQULYDOOHG�0,&(�GHVWLQDWLRQ��

5HSRUWV� E\� (XUR� PRQLWRU� LQWHUQDWLRQDO� ������� VKRZHG� WKDW� WHUURULVW� WKUHDWV� KDG� DGYHUVHO\�
DIIHFWHG�.HQ\D·V�WRXULVP�LQGXVWU\��5HSHDWHG�WUDYHO�DGYLVRU\�DJDLQVW�YLVLWLQJ�WKH�.HQ\DQ�FRDVW�KDV�
GUDVWLFDOO\�UHGXFHG�WKH�QXPEHU�RI�WRXULVWV�ZKR�KDYH�WUDGLWLRQDOO\�YLVLWHG�WKH�UHJLRQ�ZKLFK�LV�D�
SRSXODU�GHVWLQDWLRQ����

7HFKQRORJ\�PDNHV�VHUYLFHV�HIILFLHQW��DQG�ZKLOH�WKLV�LV�FOHDUO\�D�SRVLWLYH�FKDQJH��DGYDQFHPHQW�
KDV�PDUNHG�D�SRLQW�RI�QR�UHWXUQ��$Q\�EXVLQHVV�WKDW�GRHVQ·W�XWLOL]H�WHFKQRORJ\�WR�SURYLGH�HIILFLHQW�
DQG�HDV\�VHUYLFH��ULVNV�EHFRPLQJ�ROG�IDVKLRQHG�DQG�REVROHWH��:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO�
��������

DYDLODEOH�WHFKQRORJLFDO�VROXWLRQV�DQG�LQQRYDWLRQV�LQ�0,&(�WRXULVP
WKDW�PD\�EH�XVHG�WR�FUHDWH�DOWHUQDWLYH�EXVLQHVV�SURGXFW�WR�OHLVXUH�WRXULVP�IRU�WKH�EHDFK�KRWHOV�LQ�
0RPEDVD�&RXQW\�



���

7KH�SRSXODWLRQ�IRU�WKLV�VWXG\�FRPSULVHG����UHVRUWV�RQ�WKH�EHDFKHV�RI�%DPEXUL��1\DOL��DQG�6KDQ]X�
ZKLFK�IDOO�XQGHU�WKH�DGPLQLVWUDWLYH�ERXQGDULHV�RI�WKH�0RPEDVD�&RXQW\��7KHVH�DUH�IDFLOLWLHV�WKDW�
KDYH�GLUHFW�DFFHVV�WR�WKH�EHDFK��7KHUHIRUH�WKH�PRVW�LPSRUWDQW�FULWHULRQ�LQ�VHOHFWLQJ�WKLV�DUHD�ZDV�
WKDW�LW�LV�D�JRRG�UHSUHVHQWDWLRQ�RI�WKH�OHLVXUH�WRXULVP�LQ�.HQ\D��7KH�UHVRUW�PDQDJHUV�ZHUH�WKH�
UHVSRQGHQWV�IRU�WKLV�VWXG\��

$� VXUYH\� TXHVWLRQQDLUH� WKDW� FRQVLVWHG RI� D� VHW� RI� /LNHUW�W\SH� VFDOHV� PXOWLSOH�FKRLFH� LWHPV� ZDV�
GHYHORSHG��,W�LQFOXGHG�D�JULG�WR�HYDOXDWH�SHUIRUPDQFH�LQ�WHUPV�RI�JXHVW�QXPEHUV�DQG�UHYHQXH�
WUHQGV�RI�0,&(�DFWLYLWLHV�DQG�WZR�RSHQ�HQGHG�TXHVWLRQV�

7R�WHVW�WKH�TXHVWLRQQDLUH�IRU�UHOLDELOLW\��D�SUH�WHVW�RI���UHVRUWV�WKDW�UHSUHVHQWHG�����RI�WKH�WRWDO�UHVRUWV�
ZDV�SHUIRUPHG� &URQEDFK·V�DOSKD�ZDV�FDOFXODWHG�E\�6WDWLVWLFDO�3DFNDJH�IRU�6RFLDO�6FLHQFH��6366��
YHUVLRQ������VRIWZDUH��7KH�UHVXOW�VKRZHG�WKH�TXHVWLRQV�ZDV�UHOLDEOH��DOSKD ��������7KH�VDPSOH�
VL]H�IRU�WKLV�VWXG\�ZDV�WKHUHIRUH����UHVRUWV�

'DWD�FROOHFWLRQ� WRRN�D� WZR�SURQJHG�DSSURDFK��)LUVW��TXHVWLRQQDLUHV�ZHUH�DGPLQLVWHUHG� WR� WKH�
JHQHUDO�PDQDJHUV�LQ�WKH�VWXG\�UHVRUWV��VHFRQGO\�D�IRFXV�JURXS�GLVFXVVLRQ�ZDV�KHOG��'HVFULSWLYH�
VWDWLVWLFV�DQG�FRQWHQW�DQDO\VLV�ZHUH�XVHG�IRU�GDWD�DQDO\VLV�

7KH�ILUVW�SDUW�RI�VXUYH\�TXHVWLRQQDLUH�JDWKHUHG�LQIRUPDWLRQ�DERXW�GHPRJUDSKLF�LQIRUPDWLRQ�RI�WKH�VXUYH\�UHVRUWV�
WKDW�LQFOXGHG�KRWHO�VWDU�UDWLQJ�FODVVLILFDWLRQ��\HDUV�LQ�RSHUDWLRQ��DQG�EHG�FDSDFLW\��2I�WKH����VWXG\�
UHVRUWV�������ZHUH�XQFODVVLILHG��������ZDV���VWDU����������ZDV���VWDU��ZKLOH������ZDV���VWDU��
7KHVH�UHVXOWV�LQGLFDWHG�WKDW�PRVW�RI�WKH�EHDFK�KRWHOV�LQ�WKH�0RPEDVD�&RXQW\�DUH�QRW�FODVVLILHG��

7KH�DYHUDJH�\HDUV�RI�RSHUDWLRQ�ZHUH����\HDUV�ZLWK�����RI�WKH�IDFLOLWLHV�KDYLQJ�EHHQ�LQ�RSHUDWLRQ�
IRU�PRUH�WKDQ����\HDUV��7KH�VPDOOHVW�KRWHO�KDG����EHGV�ZKLOH�WKH�ODUJHVW�KRWHO�KDG�D�EHG�FDSDFLW\�
RI�����EHGV��UDQJH�LV������ZKLOH�������RI�WKH�KRWHOV�LQWHUYLHZHG�KDG�OHVV�WKDQ�����EHGV��

5HVSRQGHQWV� LQ� WKLV�VWXG\� OLVWHG� WKH�0,&(�DFWLYLWLHV�KHOG� LQ� WKHLU�KRWHOV�GXULQJ������² ������
5HVXOWV�LQGLFDWH�WKDW�LQ�WKH�SHULRG�RI�IRFXV�������������DOO�KRWHOV�LQ�WKLV�VWXG\�KHOG�PHHWLQJV�DQG�
FRQIHUHQFHV��7KH�PHHWLQJV�ZHUH�RUJDQL]HG�DV�HLWKHU�JDODV�RU�FRFNWDLOV���7KLV�UHIOHFWV�DQ�DWWHPSW�
WR�LQWHJUDWH�EXVLQHVV�WRXULVP�ZLWKLQ�D�SULPDULO\�OHLVXUH�HQYLURQPHQW��&RQYHQWLRQV�ZHUH�WKH�OHDVW�
0,&(�DFWLYLWLHV�KRVWHG�E\�WKH�KRWHOV�DW������

7KHVH�ILQGLQJV�DUH�FRQVLVWHQW�ZLWK�SUHYLRXV�UHVHDUFK�E\�6ZDUEURRNH�DQG�+RUQHU���������WKDW�
IRXQG�KRWHOV WR�EH��WKH�EHVW�NQRZQ�YHQXHV�IRU�PHHWLQJV�DQG�FRQIHUHQFHV���5HVXOWV�LQGLFDWH�WKDW�
����RI� WKH�KRWHOV�KRVWHG� ,QFHQWLYH� WUDYHO�� 6WXGLHV�E\�'DYLGVRQ�DQG�&RSH�� ������� IRXQG� WKDW�
PDQ\�KRWHOV�E\�WKHLU�YHU\�GHVLJQ�DUH�ZHOO�VXLWHG�WR�UHVSRQGLQJ�WR�WKH�QHHG�IRU�D�IDQWDV\�RU�H[RWLF�
HOHPHQW�LQ�LQFHQWLYH�WULSV�

+RWHOV�LQ�WKLV�VWXG\�ZHUH�SODFHG�LQ�LQWR�WKUHH�FDWHJRULHV�DFFRUGLQJ�WR�EHG�FDSDFLW\��WKRVH�ZLWK�
OHVV�WKDQ�����EHGV�ZHUH�UHJDUGHG�DV�VPDOO���WKRVH�ZLWK QRW�PRUH�WKDQ�����EHGV�ELJ�DQG�WKRVH�
ZLWK�PRUH�WKDQ�����EHGV�ODUJH��5HVXOWV�VKRZHG�WKDW�PHHWLQJV�ZHUH�WKH�PRVW�SRSXODU�DFWLYLW\�



���

GXULQJ� WKH� SHULRG� LQ� IRFXV�ZKHUH� EHDFK� KRWHOV� LQ� WKH� VPDOO� FDWHJRU\� KRVWHG� ���� RI� DOO� WKH�
PHHWLQJV��ELJ�EHDFK�KRWHOV�KRVWHG���� ZKLOH�ODUJH�EHDFK�KRWHOV�KRVWHG�����RI�WKH��PHHWLQJV���
,QFHQWLYHV��H[KLELWLRQV���WUDGH�IDLUV�ZHUH�WKH�OHDVW�SRSXODU�0,&(�DFWLYLWLHV�WR�EH�KRVWHG�LQ�VPDOO�
KRWHOV�EHWZHHQ������WR������

&DSDFLW\�WR�+RVW�0,&(�$FWLYLWLHV��%HG�&DSDFLW\�DJDLQVW�1XPEHU�RI�&RQIHUHQFH�5RRPV�/HQJWK�RI�
6WD\�RI�0,&(�&OLHQWV�DQG�0,&(�(DUQLQJV�DV�D�3URSRUWLRQ�RI�7RWDO�5HYHQXH�ZHUH�XVHG�DV�LQGLFDWRUV�
IRU�0,&(�7RXULVP�(FRQRPLF�3HUIRUPDQFH�LQ�%HDFK�+RWHOV�

+RWHOV�UHSRUWHG�WKHLU�UHVSHFWLYH�FDSDELOLW\�WR�KRVW�0,&(�DFWLYLWLHV�EDVHG�RQ�YDULRXV�LQGLFDWRUV�
LQFOXGLQJ�� � � DYDLODELOLW\� RI� VHPLQDU� URRPV�� VHDWLQJ�FDSDFLW\�RI�PHHWLQJ� URRPV�� VL]H�RI� ODUJHVW�
PHHWLQJ�URRP�LQ�PHWHUV�VTXDUHG��DYDLODELOLW\�RI�H[KLELWLRQ�WHQWV�NLRVNV��DYDLODELOLW\�RI�IOLS�FKDUWV��
LQWHUQHW�DFFHVV��3RZHU3RLQW�SURMHFWRU�DQG�SXEOLF�DGGUHVV�V\VWHPV�LQ�WKHLU�UHVSHFWLYH�PHHWLQJ�DQG�
FRQIHUHQFH�YHQXHV�

5HVXOWV���LQGLFDWHG�WKDW�DOO�EHDFK�KRWHOV�KDG�DW�OHDVW�RQH�VHPLQDU�URRP�ZKLOH�WKH�KRWHOV�ZLWK�WKH�
PRVW�QXPEHU�RI� URRPV�KDG�VHYHQ� ����PHHWLQJ�URRPV��0HHWLQJ�URRPV�FDSDFLW\� IRU� WKH�EHDFK�
KRWHOV�VWXGLHG�UDQJHG�IURP�D�PLQLPXP�RI����SHRSOH�WR�D�PD[LPXP�RI�������SHRSOH�ZLWK�WKH�
ODUJHVW�KDOO�UHSRUWHG�PHDVXULQJ����P���2QO\������RI�WKH�KRWHOV�KDG�WKHLU�RZQ�WHQWV��H[KLELWLRQ�
NLRVNV� DYDLODEOH� WR� 0,&(� SDUWLFLSDQWV� FRUURERUDWLQJ� WKH� HDUOLHU� UHVXOW� WKDW� LQ� WKH� SHULRG�
FRQVLGHUHG��H[KLELWLRQV�DQG�WUDGH�IDLUV�ZHUH�WKH�OHDVW�SRSXODU�0,&(�DFWLYLWLHV�LQ�EHDFK�KRWHOV��

2Q�WKH�RWKHU�KDQG��DOO�KRWHOV�UHSRUWHG�DYDLODELOLW\�RI�IOLS�FKDUWV��LQWHUQHW�DFFHVV��SXEOLF�DGGUHVV�
V\VWHPV�DQG�3RZHU3RLQW�SURMHFWRUV�LQ�WKHLU�PHHWLQJ�URRPV��$Q�LQGLFDWLRQ�WKDW�WKH\�FRXOG�KRVW�
PHHWLQJV�DQG�VHPLQDU�DV�REVHUYHG� LQ�HDUOLHU�UHVXOWV��+RZHYHU��������RI�DOO� WKH�KRWHOV� ODFNHG�
YLGHR�FRQIHUHQFLQJ�IDFLOLWLHV�

7KLV�VWXG\�VRXJKW�WR�ILQG�RXW�LI�WKHUH�H[LVWHG�D�UHODWLRQVKLS�EHWZHHQ�KRWHO�EHG�FDSDFLW\��VL]H��
DQG�WKH�FDSDFLW\�WR�KRVW�0,&(�DFWLYLWLHV��7KH�DQDO\VLV�FRQVLGHUHG�EHG�FDSDFLW\�DJDLQVW�QXPEHU�RI�
VHPLQDU�URRPV�DQG�VHDWLQJ�FDSDFLW\�IRU�VHPLQDU�DQG�PHHWLQJ�URRPV��&URVV�WDEXODWLRQV�DQG

�����&URVV�WDEXODWLRQ�RI�%HG�&DSDFLW\�DJDLQVW�1XPEHU�RI�&RQIHUHQFH�5RRPV��
1R�RI�&RQIHUHQFH�5RRPV
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!�����EHGV��/DUJH� �� �� �� �� �� ����
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5HVXOWV�IURP�WDEOH�����DERYH�LQGLFDWH�WKDW�EHDFK�KRWHOV�ZLWK�OHVV�WKDQ�����EHGV��KDG�EHWZHHQ���
WR���PHHWLQJ�URRPV�ZKLOH�WKH�ELJ�KRWHOV�ZLWK�OHVV�WKDQ�����EHGV�KDG���WR���PHHWLQJ�URRPV��2Q�
WKH� RWKHU�KDQG�� ODUJHU� EHDFK�KRWHOV�ZLWK�KLJKHU� EHG� FDSDFLW\� DERYH�����KDG�PRUH� WKDQ� VL[�
FRQIHUHQFH�URRPV��

7KHVH� UHVXOWV� SRLQWHG� WR� DQ� H[LVWHQFH� RI� D� SRVLWLYH� DVVRFLDWLRQ� EHWZHHQ� KRWHO� EHG� VL]H�� LWV�
DFFRPPRGDWLRQ� FDSDFLW\� DQG� WKH� FDSDFLW\� WR� KRVW� 0,&(� DFWLYLWLHV�� SDUWLFXODUO\� PHHWLQJV� DV�
LQGLFDWHG�E\�QXPEHU�RI�FRQIHUHQFH�URRPV��U� ��������VLJ���������

5HVSRQGHQWV�ZHUH�DVNHG�WR�UHSRUW�PHDQ�OHQJWK�RI�VWD\�E\�0HHWLQJV��,QFHQWLYHV��DQG�&RQIHUHQFH�
DQG�([KLELWLRQV�SDUWLFLSDQWV�VWD\LQJ�DW� WKHLU�KRWHOV�EHWZHHQ�WKH�\HDUV�������������7DEOH�����
EHORZ SUHVHQWV�PHDQ�OHQJWK�RI�VWD\�FRPSXWHG�IRU�WKH�YDULRXV�0,&(�SURGXFWV�LQ�WKH�EHDFK�KRWHOV�
VWXGLHG��6WDQGDUG�GHYLDWLRQV�DUH�VKRZQ�LQ�SDUHQWKHVLV��

0HHWLQJV�SDUWLFLSDQWV�VWD\�UDQJHG�IURP�����GD\V�WR���GD\V�RYHU�WKH�SHULRG��ZKLOH�FRQIHUHQFH�
SDUWLFLSDQWV�VWD\HG IRU�����GD\V�LQ������WR�����GD\V�LQ�������,QFHQWLYH�DQG�H[KLELWLRQV�ZHUH�KHOG�
IRU�OHVV�WKDQ�WKUHH�GD\V�LQ�HDFK�RI�WKH�ILYH�\HDU�SHULRG�XQGHU�FRQVLGHUDWLRQ��%RWK�PHHWLQJ�DQG�
FRQIHUHQFHV�PHDQ�OHQJWK�RI�VWD\�LQGLFDWHG�D�VOLJKW�JURZWK�WUHQG�

7DEOH�����0HDQ�RI OHQJWK�RI�VWD\�RI�0,&(�&OLHQWV�LQ�%HDFK�+RWHOV�RI�0RPEDVD�&RXQW\������
�����

0HDQ�/HQJWK�RI�6WD\��'D\V�

<HDU 0HHWLQJV &RQIHUHQFHV ,QFHQWLYHV ([KLELWLRQV
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7KH�VOLJKW�JURZWK�REVHUYHG��7DEOH������LQ�PHDQ�OHQJWK�RI�VWD\�IRU�0HHWLQJV��FRQIHUHQFHV�DQG�
H[KLELWLRQV� LQ� WKH� %HDFK� KRWHOV� FRUUHVSRQGV� WR� D� SHULRG� RI� VLJQLILFDQW� LPSURYHPHQWV� LQ� WKH�
KROLGD\�DQG�OHLVXUH�WRXULVP�PDUNHW��7KH�6WDWLVWLFDO�DEVWUDFW������UHSRUWV�WKDW������UHFRUGHG�D�
PDUNHG�������LQFUHDVH�LQ�LQWHUQDWLRQDO�DUULYDOV�DW�DOO�SRUWV�RI�HQWU\�FRPSDUHG�WR�WKH�SUHYLRXV�
\HDU�*2.���������
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7KH� QDWLRQDO� DYHUDJH� OHQJWK� RI� VWD\� IRU� WKH� GLVDJJUHJDWHG� EXVLQHVV� WRXULVP� PDUNHW� ZKLFK�
LQFOXGHV�WKH�0,&(�VHJPHQW�ZDV�UHSRUWHG�DW������GD\V�RYHU�WKH�ILYH�\HDU�SHULRG�IURP�����������
�*2.��������7KH�QDWLRQDO�DYHUDJH�LQFOXGHV�RWKHU�VHJPHQWV�WKDW�PDNH�XS�EXVLQHVV�WRXULVP�VXFK�
DV�EXVLQHVV�WUDYHOHUV��D�GLUHFW�FRPSDULVRQ�ZLWK�WKH�GLVDJJUHJDWHG�0,&(�DFWLYLWLHV�LQ�0RPEDVD�
EHDFK�KRWHOV�ZDV�QRW�LQ�WKH�PDQGDWH�RI�WKLV�VWXG\���+RZHYHU�LW�ZDV�REVHUYHG�WKDW�0,&(�DYHUDJH�
OHQJWK�RI�VWD\�IRU�0RPEDVD�EHDFK�KRWHOV�IRU�WKH�ILYH�\HDU�SHULRG�ZDV�OHVV�WKDQ���GD\V��

,QGLYLGXDO� UHVSRQGHQWV�ZHUH� WKHQ� DVNHG� WR�SURYLGH� GDWD� RQ� WKH� 3URSRUWLRQV� RI�0,&(� DFWLYLW\�
UHYHQXHV�LQ�UHODWLRQ�WR�WKH�WRWDO�UHYHQXH�IRU�WKH�%HDFK�+RWHOV�LQ�0RPEDVD�&RXQW\�� ���������

7DEOH������0RGDO�&ODVV�RI�3URSRUWLRQ�RI�0,&(�5HYHQXHV�IRU�WKH�%HDFK�+RWHOV�LQ�0RPEDVD�&RXQW\�
� ���������

5HVXOWV�LQ�WDEOH�����DERYH�VKRZV�WKH�PRGDO�FODVVHV�RI�WKH�SURSRUWLRQ�RI�0,&(�UHYHQXHV�RYHU�WRWDO�
KRWHO�UHYHQXHV� IRU�VXUYH\HG�EHDFK�KRWHOV� LQ� WKH�ILYH�\HDU�SHULRG��)LQGLQJV� LQGLFDWH� WKDW� WKHUH�
ZHUH�LQFUHDVHV�LQ�0,&(�DFWLYLW\�UHYHQXH���IURP���� ����LQ������WR�RYHU�����RI�WRWDO�UHYHQXHV�
LQ������LQGLFDWLQJ�D�SURJUHVVLRQ�RI� WKH�VLJQLILFDQFH�RI�0,&(�DFWLYLWLHV�FRQWULEXWLRQ� WR�EHDFK�
KRWHO�UHYHQXHV�RYHU�WKH�ILYH�\HDU�SHULRG���6WXGLHV�E\�%HVWHLUR���������VKRZHG�WKDW�&RQIHUHQFH�
WRXULVP�ZDV�DQ�LPSRUWDQW�IDFWRU�RI�SURPRWLRQ�RI�RXW�RI�VHDVRQ�GLYHUVLILFDWLRQ�RI�WRXULVP�DQG�
HFRQRPLF�GHYHORSPHQW�LQ�*DOLFLD��6SDLQ

'DWD�RQ�LQQRYDWLYH�VWUDWHJLHV�WKDW�DUH�OLNHO\�WR�HQKDQFH�WKH�JURZWK�RI�WKH�0,&(�DFWLYLWLHV�LQ�WKH�
EHDFK�KRWHO�ZHUH�DQDO\]HG�XVLQJ�FRQWHQW�DQDO\VLV��7KH�SDUWLFLSDQWV�RI�WKH�IRFXV�JURXS�GLVFXVVLRQ�
ZHUH�VHOHFWHG�HYHQW�SODQQHUV�DQG�RZQHUV�RI�KRWHOV�ZLWK�D�EHDFK�IURQW�RU�WKHLU�DSSRLQWHHV

7KH� IRFXV� JURXS� GLVFXVVLRQ� FRQFHQWUDWHG� RQ� WKH� LQQRYDWLYH� VWUDWHJLHV� IRU� 0,&(� WRXULVP�
SDUWLFXODUO\� LQ�EHDFK�KRWHOV�� �$OO� WKH�SDUWLFLSDQWV�ZHUH� LQ�DJUHHPHQW� WKDW KRWHOV� LQ�0RPEDVD�
&RXQW\�KDYH�KHDYLO\�GHSHQGHQW�RQ�WKH�GHFOLQLQJ�VHDVLGH�KROLGD\�PDUNHW�DQG�WKDW�KRWHOV�ZLWK�D�
EHDFK�IURQW�ZHUH�DOVR�DW�DQ�DGYDQWDJH�RI�KRVWLQJ�HYHQWV�VLQFH�WKH�KRWHOV�PD\�FRPELQH�EXVLQHVV�
WUDYHO�ZLWK�OHLVXUH��

$FFRUGLQJ�WR�'Z\HU�����������´«�&RQIHUHQFH�WRXULVP�KDV�EHHQ�DQ�LPSRUWDQW IDFWRU�IRU�RXW�RI�
VHDVRQ�GLYHUVLILFDWLRQ�RI�WRXULVP�DQG�HFRQRPLF�GHYHORSPHQW�LQ�*DOLFLD��6SDLQ��

<HDU 3URSRUWLRQ� ���� RI�
UHVSRQGHQWV

&ODVV� RI� SURSRUWLRQ� RI� 0,&(�
UHYHQXHV�RYHU�WRWDO�UHYHQXHV

���� ���� ��� ���
���� ���� �������
����� ���� ������
���� ���� !����
���� ���� !�����
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2YHU�����RI�WKH�SDUWLFLSDQWV�VDLG�WKDW�HYHQWV�JHQHUDWH�UHYHQXH�DQG�DOVR�SURYLGH�DQ�RSSRUWXQLW\�
IRU�JURZWK�DV�ZHOO�DV�WRXULVP�SURGXFWV�GLYHUVLILFDWLRQ��2QH�RI�WKH�HYHQW�SODQQHUV�FRPPHQWHG�´LW�
LV� QRW� HQRXJK� WR� KDYH� D� KRWHO� RQ� WKH� EHDFK�� KRWHOV� QHHG� WR� XQGHUVWDQG� DQG�PRYH�ZLWK� WKH�
SUHYDLOLQJ�JOREDO�HYHQW�WUHQGV�µ

9DULRXV� WKHPHV� ZHUH� LGHQWLILHG� IURP� WKH� GLVFXVVLRQ� LQFOXGLQJ� LQVHFXULW\� )DFLDO UHFRJQLWLRQ�
WHFKQRORJLHV��XWLOL]DWLRQ�RI�FRQIHUHQFH�DSSV��GHYHORSPHQW�RI�FRQYHQWLRQ�IDFLOLWLHV�LQ�KRWHOV�DQG�
DWWHQGHH�H[SHULHQFHV�

7KH�ILUVW�LWHP�RQ�WKH�GLVFXVVLRQ�ZDV�DWWHQGHH�VHFXULW\��7UDYHO�DGYLVRULHV�GXH�WR�LQVHFXULW\�LQ�WKH�
UHJLRQ�ZHUH�LGHQWLILHG�DV�WKH�PDMRU�FDXVH�RI�UHGXFHG�EXVLQHVV�LQ�KRWHOV��2QH�KRWHO�RZQHU�VDLG�
´WKH�KRWHOV�DUH�RQ�WKHLU�NQHHV�GXH� WR� LQVHFXULW\µ��1LQHW\�SHUFHQW�RI� WKH�SDUWLFLSDQWV�VDLG� WKDW�
DWWHQGHH�VHFXULW\�LV�DQ�LPSRUWDQW�LVVXH�IRU�ERWK��PHHWLQJ�SODQQHUV�DQG�YHQXH�RZQHUV�

6HFXULW\� GHWHUPLQHV� WKH� PRGH� RI� WUDQVSRUWDWLRQ�� GHVWLQDWLRQ�� DQG� 0,&(� DFWLYLWLHV� IRU� WKH�
DWWHQGHHV��&RQFHUQV�DERXW�VHFXULW\�DQG�SROLWLFDO�VWDELOLW\�RI�WKH�GHVWLQDWLRQ�LQIOXHQFHV�PHHWLQJV�
DQG�HYHQW�GHFLVLRQV��$PHULFDQ�([SUHVV�0HHWLQJV�	�(YHQWV�JOREDO�PHHWLQJV�IRUHFDVW��������

7KH�GLVFXVVLRQ�FHQWHUHG�RQ�YDULRXV�LQQRYDWLYH�RSSRUWXQLWLHV�WKDW�KRWHOV�DQG�HYHQW�SODQQHUV�FDQ�
OHYHUDJH�RQ�WR�PD[LPL]H�UHYHQXH�DQG�HFRQRPLF�VXVWDLQDELOLW\�� �)LQGLQJV�VKRZHG�WKDW�WKHUH�LV�
QHHG�WR�LQFXOFDWH�QHZ DQG LQQRYDWLRQV�DQG�WHFKQRORJLFDO�VROXWLRQV�WR�KHOS�WKH�KRWHOV�LQ�
HQKDQFLQJ�HIILFLHQF\�DQG�DWWHQGHH�H[SHULHQFHV�LQ�WKH�PHHWLQJV�LQGXVWU\���

7KHUH�LV�D�JURZLQJ�H[SHFWDWLRQ�DPRQJ�WKH�DWWHQGHHV�WKDW�HYHQW�SODQQHUV�DQG�PDQDJHUV�QHHG�WR�
FUHDWH�KLJKHU�OHYHOV�RI�HQJDJHPHQW�DQG�LQYROYHPHQW�VR�WKDW�WKH�DWWHQGHHV FDQ�SDUWLFLSDWH�LQ�WKH�
HYHQW�FRQYHUVDWLRQ��81:72���������UHSRUWV�WKDW�WKH�\RXQJHU�JHQHUDWLRQ�WHQG�WR�EH�OHVV�NHHQ�RQ�
WUDGLWLRQDO�VSHDNHUV�DQG�SUHIHU�HQJDJHPHQW�WR�LQVWUXFWLRQ���&RQIHUHQFH�URRPV�LQ�KRWHOV�VKRXOG�
EH�HTXLSSHG�ZLWK�IDFLOLWLHV�WR�HQFRXUDJH�DXGLHQFH�SDUWLFLSDWLRQ��FRQYHQWLRQ�DSSV�PD\�EH�XVHG�
IRU� D� UDQJH� RI� DFWLYLWLHV� LQFOXGLQJ� DWWHQGHH� UHJLVWUDWLRQ�� FKHFNLQJ� HYHQW� VFKHGXOHV�� DQG�
VXEPLWWLQJ�TXHVWLRQV�WR�VSHDNHUV�GXULQJ�WKH�OLYH�HYHQWV�

7KH�SDUWLFLSDQWV�ZHUH�LQ�DJUHHPHQW�WKDW�WKHUH�ZDV�D�JURZLQJ�GHPDQG�IRU�´XQLTXHQHVV�µ�KRWHO�
VKRXOG�PRYH�DZD\�IURP�WUDGLWLRQDO�ZD\V�RI�HYHQW�PDQDJHPHQW���)LQGLQJV�IURP�WKLV�VWXG\�DUH�
FRQVLVWHQW�ZLWK�D�UHSRUW�E\�:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO�������SRLQWLQJ��WKDW�VHYHUDO�0,&(�
GHVWLQDWLRQV� LQFOXGLQJ� $VLD� DQG� 9LHWQDP� KDYH� VLQFH� EHFRPH� WKH� IDYRULWH� DPRQJ� EXVLQHVV�
WUDYHOHUV�EHFDXVH�RI�WKHLU�ZRUOG�FODVV�FRQYHQWLRQ�FHQWHUV�WKDW�RIIHU�VWDWH�²RI�²WKH�DUW�IDFLOLWLHV�
DQG�H[FHSWLRQDO�VHUYLFHV��

1LQHW\�SHUFHQW�RI�WKH�SDUWLFLSDQWV�ZHUH�LQ�DJUHHPHQW�WKDW�́ JRQH�DUH�WKH�GD\V�ZKHUH�YHQXHV�ZHUH�
RQO\�H[SHFWHG�WR�EH�HTXLSSHG�ZLWK�KLJK�VSHHG�LQWHUQHW�FRQQHFWLRQ�D�UHJLVWUDWLRQ�GHVN�DQG�DQ�
RYHUKHDG�SURMHFWRU·��,W�LV�WKHUHIRUH�QHFHVVDU\�WKDW�HYHQW�SODQQHUV�DQG�YHQXHV�SURYLGH�EURDGEDQG�
LQWHUQHW�DFFHVV

0DUNHWLQJ� LV� LPSRUWDQW� IRU� HYHQW� RUJDQL]HUV� WR� LQFUHDVH� WKH� YLVLELOLW\� RI� HYHQWV� LQ� KRWHOV�� $�
SDUWLFLSDQW�IURP�RQH�RI�WKH�EHDFK�KRWHOV�FRPPHQWHG�RQ�WKH�LPSRUWDQFH�RI�XVLQJ�VRFLDO�PHGLD�
DFFRXQWV� IRU� HYHQW� PDUNHWLQJ�� 3D\PHQW� FKDOOHQJHV� ZHUH� GLVFXVVHG� DQG� WKH� SDUWLFLSDQWV�
UHFRPPHQGHG� WKDW� QHZ� WHFKQRORJ\� VKRXOG� EH� LQQRYDWHG� WKDW� ZRXOG� PDNH� SD\PHQWV� HDVLHU�
HVSHFLDOO\�IRU�JOREDO�HYHQWV�



���

7KH�)*'�3DUWLFLSDQWV�ZHUH�RQ�WKH�RSLQLRQ�WKDW�.HQ\D�WKURXJK�WKH�0LQLVWU\�RI�7RXULVP�VKRXOG�
EHQFKPDUN�ZLWK� OHDGLQJ�0,&(�FRXQWULHV�� ,PSRUWDQFH�RI� WRXULVP�UHVHDUFK�ZDV�GLVFXVVHG�DQG�
UHFRPPHQGDWLRQV�JLYHQ�

7KH�VWXG\�FRQFOXGHG�WKDW�%HDFK�+RWHOV�LQ�0RPEDVD�&RXQW\�KDYH�HPEUDFHG�WKH�PHHWLQJV�DQG�
FRQIHUHQFH�VLGH�RI�EXVLQHVV�DQG�DUH�IRFXVLQJ�RQ�QRW�RQO\�PDUNHWLQJ�LW�PRUH�EXW�DOVR�LQYHVWLQJ�LQ�
IDFLOLWLHV�WR�LQFUHDVH�WKHLU�FDSDFLWLHV��+RZHYHU�WKH�KRWHOV�KDYH�QRW�H[SORLWHG�WKHLU�FDSDFLW\�DQG�
DGYDQWDJH�RI�EHLQJ�RQ�WKH�EHDFK�WR�RIIHU�PRUH�0,&(�SURGXFWV�ZKLFK�WKH\�FRXOG�PRVW�VXFFHVVIXOO\�
SHUIRUP� VLQFH� WKH\� DOUHDG\� KDYH� D� OHLVXUH� FRPSRQHQW� LQ� WKHLU� IDFLOLWLHV�� 7KH� LPSRUWDQFH� RI�
WHFKQRORJLFDO� LQQRYDWLRQ� IRU� WKH� VHFWRU� LV� FUXFLDO� LI� WKH� KRWHOV� ZLVK� WR� PDWFK� WKH� JOREDO�
FRPSHWLWLRQ�LQ�VHUYLFHV�SURYLVLRQ��

7KLV�VWXG\�KDV�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�

7KH� %HDFK� +RWHOV� VKRXOG� EH� JLYHQ� VHFXULW\� VXSSRUW� VR� WKDW� WKH\� FRXOG� WKHQ� GLYHUVLI\� WKHLU�
EXVLQHVVHV�E\�RIIHULQJ�SURGXFWV� WKDW� LQFRUSRUDWH�EXVLQHVV�ZLWK� OHLVXUH�SDFNDJHV� WR�EH�DEOH� WR�
PD[LPL]H�RQ�WKHLU�UHYHQXH�DOO�\HDU�URXQG�

7KH�GHVWLQDWLRQ�PDQDJHUV�VKRXOG�WR�IRFXV�RQ�SRVLWLRQLQJ�DQG�PDUNHWLQJ�0RPEDVD�DV�GHVWLQDWLRQ�
WKDW�LQFRUSRUDWHV�EXVLQHVV�ZLWK�OHLVXUH��

&RPH�XS�ZLWK�LQQRYDWLRQV�WKDW�ZRXOG�PDNH�SD\PHQWV�HDVLHU�HVSHFLDOO\�IRU�JOREDO�HYHQWV�

%XWOHU��5�:��������6HDVRQDOLW\�LQ�WRXULVP��́ LVVXHV�DQG�LPSOLFDWLRQVµ�LQ�7��%DXP�DQG�6���/XQGWRUS�
�HGV��6HDVRQDOLW\�LQ�WRXULVP��3HUJDPRQ���$PVWHUGDP

&RRSHU��&��� )OHWFKHU�� -���)\DOO��$���*LOEHUW��'��DQG�:DQKLOO�� 6��� �������� 7RXULVP�3ULQFLSOHV�DQG�
3UDFWLFH���WK HG��+DUORZ��)LQDQFLDO�7LPHV�3UHQWLFH�+DOO

'DYLGVRQ� DQG� &RSH�� ������ %XVLQHVV� 7UDYHO�� &RQIHUHQFHV�� ,QFHQWLYH� 7UDYHO�� ([KLELWLRQV��
&RUSRUDWH�+RVSLWDOLW\�DQG�&RUSRUDWH�7UDYHO�3UHQWLFH�+DOO������

'DYLGVRQ��5����������%XVLQHVV�7UDYHO��3HDUVRQ�(GXFDWLRQ��/RQGRQ�

���'RPLQLF�0��DQG�/RHVFKNH��5����������$PHULFDQ�([SUHVV�0HHWLQJ�	�(YHQWV· ����� *OREDO���
0HHWLQJV�DQG�(YHQWV�)RUHFDVW

'Z\HU�� /�� DQG� )RUV\WK�� 3��� �������� (FRQRPLF� PHDVXUHV� RI� WRXULVP� \LHOG�� ZKDW� PDUNHWV� WR�
WDUJHW"�,QWHUQDWLRQDO�-RXUQDO�RI�7RXULVP�5HVHDUFK�����������������



���

'Z\HU�� /��� �������� (FRQRPLF� FRQWULEXWLRQ� RI� FRQYHQWLRQ� WRXULVP�� FRQFHSWXDO� DQG�
HPSLULFDO� LVVXHV�� ,Q�� &KRQ�� .�� DQG�:HEHU�� .�� HGV�� &RQYHQWLRQ� WRXULVP�� LQWHUQDWLRQDO�

UHVHDUFK�DQG�LQGXVWU\�SHUVSHFWLYHV��%LQJKDPWRQ��1�<���+DZRUWK

1HGGD��$������������(XURV�0RQLWRU�5HVHDUFK�5HSRUWV��*HRUJLD�6WDWH�8QLYHUVLW\�JVX�HGX��0HGLD�
,QGXVWULHV�-RXUQDO�,661�����������

*2.��������.�7�%�$QQXDO�ILQDQFLDO�VWDWHPHQWV�MXQH��������*RYHUQPHQW�3ULQWHU��$YDLODEOH�RQ�
ZZZ��0DJLFDONHQ\D�FRP�NWE���5HWULHYHG���WK )HE�������

*�2�.����������7KH�6WDWLVWLFDO�DEVWUDFW������.HQ\D .HQ\D�1DWLRQDO�%XUHDX�RI�6WDWLVWLFV��.1%6��
�����*RYHUQPHQW�3ULQWHU

*�2�.� �������� 7KH� 6WDWLVWLFDO� DEVWUDFW� ����� .HQ\D� 1DWLRQDO� %XUHDX� RI� 6WDWLVWLFV�� ������
*RYHUQPHQW�3ULQWHU�1DLUREL

*�2�.� �������� 7KH 6WDWLVWLFDO� DEVWUDFW� ����� .HQ\D� 1DWLRQDO� %XUHDX� RI� 6WDWLVWLFV�� ������
*RYHUQPHQW�3ULQWHU�1DLUREL

*�2�.����������(FRQRPLF�6XUYH\�������.HQ\D�1DWLRQDO�%XUHDX�RI�6WDWLVWLFV��������*RYHUQPHQW�
3ULQWHU�1DLUREL�

*�2�.� � �����D���.HQ\D�7RXULVP�0DVWHU�3ODQ������.HQ\D�0LQLVWU\�RI� 7RXULVP�DQG�:LOGOLIH��
1DLUREL��*RYHUQPHQW�3ULQWHU��1DLUREL

,VVDK�-���������$PHULFDQ�([SUHVV�0HHWLQJV�	�(YHQWV�JOREDO�PHHWLQJV�IRUHFDVW�UHSRUWV

,QWHUQDWLRQDO� /DERXU� 2UJDQL]DWLRQ�� ����� KWWSV���ZZZ�H�
XQZWR�RUJ�GRL�SGI�����������������������

.HQ\D� 9LVLRQ� ����� �������� $YDLODEOH� IURP�
KWWS���ZZZ�YLVLRQ�����JR�NH�LQGH[�SKS�SLOODUV>$FFHVVHG RQ���WK -DQ�����@

.HQ\D� 7RXULVP� %RDUG� ������ /DWHVW� WRXULVP� VWDWLVWLFV� IURP� .HQ\D� 7RXULVP� %RDUG� DODUP�
VWDNHKROGHUV� KWWS���NWE�JR�NH�QHZV�HYHQWV�PDMRU�LQLWLDWLYHV�DQG�DFKLHYHPHQWV�RI�WKH�
WRXULVP�VHFWRU�����������

*�2�.����������.HQ\D�7RXULVP�%RDUG��DQQXDO�UHSRUWV�IRU������*RYHUQPHQW�3ULQWHU��1DLUREL

/LFNRULVK�� /�� -�� DQG� -HQNLQV�� &�� /�� �������� $Q� LQWURGXFWLRQ� WR� WRXULVP�� /RQGRQ�� %XWWHUZRUWK�
+HLQHPDQQ��0

0DLQJL��6��:���2GXQJD��3��2���%HOVR\��6��-���	�1WKLQJD�5��:����������&RQIHUHQFH�WRXULVP�LQ�.HQ\D��
WRZDUGV� WRXULVP� SURGXFW� GHYHORSPHQW�� GLYHUVLILFDWLRQ� DQG� H[WHQVLRQ�� $YDLODEOH� IURP�
KWWS���LUOLEUDU\�NX�DF�NH�LU�KDQGOH���������������

1DWLRQDO�0�,�&�(�&RPPLWWHH�	�6HFUHWDULDW���������$�%DVHOLQH�6XUYH\�2Q�0LFH�7RXULVP�,Q�.HQ\D��
'HYHORSLQJ�$�1DWLRQDO�3URPRWLRQDO�6WUDWHJ\��6DPFRWHFK��(�$���/LPLWHG��1DLUREL��.HQ\D��



���

1DWLRQDO�0,&(�&RPPLWWHH� 	� 6HFUHWDULDW� ������� .HQ\D·V� 0,&(� WRXULVP� VHJPHQW� RQ� WKH� ULVH�
$YDLDEOH� KWWSV���R[IRUGEXVLQHVVJURXS�FRP�QHZV�NHQ\D�(�������V�PLFH�WRXULVP�
VHJPHQW�ULVH

1\DPHLQR�� &�� %��� %RQXNH�� 5��� 	� &KHUXL\RW�� 7�� .�� �������� 0RGHUDWLQJ� (IIHFW� RI� ,QIRUPDWLRQ�
7HFKQRORJ\�8WLOL]DWLRQ�RQ�7KH�5HODWLRQVKLS�%HWZHHQ�&RPPXQLFDWLRQ�DQG�&XVWRPHU�6DWLVIDFWLRQ��
%ULWLVK�-RXUQDO�RI�0DUNHWLQJ�6WXGLHV

5RJHUV��7��� ��������&RQIHUHQFHV�DQG�&RQYHQWLRQV�² $�*OREDO� ,QGXVWU\��2[IRUG��%XWWHUZRUWK�
+HLQHPDQQ�

6ZDUEURRNH�� -�� DQG�+RUQHU�� 6��� �������� %XVLQHVV�7UDYHO� DQG�7RXULVP��2[IRUG�� � � �%XWWHUZRUWK�
+HLQHPDQQ�

6KDKDP��%��0���	�6DMMDG�XO�$]L]����������7KH�,PSDFW�RI�,QIRUPDWLRQ�7HFKQRORJ\�	�+RVSLWDOLW\�
6HUYLFHV� RQ� &XVWRPHU� 6DWLVIDFWLRQ� $� &DVH� 6WXG\� RI� )DVW� )RRG� ,QGXVWU\� LQ� 3DNLVWDQ��
,QWHUGLVFLSOLQDU\�-RXUQDO�RI�&RQWHPSRUDU\�5HVHDUFK�LQ�%XVLQHVV�

6LULUDN�� 6��� ,VODP�� 1��� 	� .KDQJ�� '�� �������� 'RHV� ,&7� DGRSWLRQ� HQKDQFH� KRWHO� SHUIRUPDQFH"�
-RXUQDO�RI�+RVSLWDOLW\�DQG�7RXULVP�7HFKQRORJ\�

6ZDUEURRNH�� -�� DQG� +RUQHU�� 6��� �������� &RQVXPHU� %HKDYLRXU� LQ� 7RXULVP�� �QG HG�� 2[IRUG��
%XWWHUZRUWK�+HLQHPDQQ���6ZDUEURRNH�DQG�+RUQHU��������

:RUOG�%DQN����������.HQ\D·V�7RXULVP��3ROLVKLQJ�WKH�-HZHO� 1HZ�<RUN��:RUOG�%DQN�����)LQDQFH�
DQG�3ULYDWH�6HFWRU�'HYHORSPHQW

81:72����������81:72�7RXULVP +LJKOLJKWV� 0DGULG��6SDLQ��:RUOG�7RXULVP�2UJDQLVDWLRQ

8QLWHG�1DWLRQV�:RUOG�7RXULVP�2UJDQL]DWLRQ�����

81:72��������7RXULVW�$UULYDOV�E\�3XUSRVH�RI�9LVLW�������0DGULG��81:72��$YDLODEOH� IURP��
KWWS���ZZZ�XQZWR�RUJ�IDFWV�PHQX�KWPO

:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO�&RXQWU\�UHSRUWV��6�����KWWS���VWDWLVWLFV�XQZWR�RUJ�

:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO������KWWSV���ZZZ�ZWWF�RUJ�

:RUOG� 7RXULVP� 2UJDQL]DWLRQ� ������� $QQXDO� 5HSRUW� DYDLODEOH�
KWWS���ZZZ��XQZWR�RUJ�DQQXDOUHSRUW����


