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SUHVHQWHG WR WKH *UDGXDWH 6FKRRO RI @
7KH +RQJ .RQJ 3RO\WHFKQLF 8QLYHUVLW\ LQ 3Dl
RI WKH SHTXLUHPHQWYV

IRU WKH '"HJUHH RI
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'LWK P\ ORIDRDVEWBNIWRXQG TXDOLWDWLYH UHVHI

PH 1RZ HDWIHYIWEXES W QJIJWK\ UHV HPXVUNEPEWRMAHVYV |

ZRXQGHIORODVKHDOLWDWLYH FDVH VWXG\ UHVIHDUFK PHWK

UHVHDWKKOQN P\ GLVVHUWDWLRQ VXSHRHWQGBRU 'U -RKQ

SHUVLVWHOYRHWKDQN WKH WKWRH H3HMWYHDUH:DM@EWEM YV UR

DQG 'WKMNUZKR WRRN WLPH WR UHDG DQG FRPPHQW RQ

PHWKRGRORJ\ DQG OLWHUDWXPE KM HOISHHEH BKRIULB OHQJ

WKLV GLVVHUW DWVROWKUBEHQY CHEHU IRU KHU HQFRXUD

P\ [ULHOQGYDXUD -L-ROQEKLQRFIHONKH @PDQXVFULSW

)LQD @QVKWKBQ@ND <D 0U :DQJ 0LQJ /LDQJ O0U (GG\

/JHXQJ OV 6DUDKQWHOKARHD QKD GBRELDQ LPPHQVH DPR

RLOQVL@HRUPDWLRQ ZHMVKRXWDAKAK-ISEWRMHFW ZRXOG QR

SRVVLEOH

-XQH

LL
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$SEVWUDFW RI WKHVLVY WLWOH

,17(51%$7,21%$/ (;+,%,7,21 25*$1,=(56 ,1 &+,1$ $1' 7+(,5
3(5)250%$1&(

6XEPLWWHG E\ .D\ /L .XHQ $QGUHZ

IRU WKH GHJUHH RI 'RFWRDMRIR®XVLQHVV $GPLQLVWU
DW 7KH +RQJ .RQJ 3RO\WHFKQLF 8QLYHUVLW\ LQ -XQH

BWXGLHV DERXW H[KLELWLRQ WUDGH VKRZ RUJDQ
RQ LVRODWHG LVVXHV 6\WVWHPDWLF VWUDWHJILE PDQD.
KDYH EHHQ QHJOHPWHG EKMWKHDILADBEQ\ DFDGHPLF VW
H[KLELWLRQ SHUIRUPDQFH YLHZHG IURP WKH SHUVSHF)
IURP WKH H[KLELWLRQ RRPPRQMWYFHHEKHEZSWLRQ Y
SHUIRUPDQFH VWXGLHV VXFK*B$DBDNQ IDKX® BURQOLHQ
'HNLPSH HW BO® WKIDXNM 5RVVROKRKDP +DQVHQ

DQG /L IRFXVHG RQ KRZ LQGLYLGXDO H[KLELWRUV DQ
H[KLELWLR QDIQIGLH LIHGW & YEHGWR UV FDUH @ERNW [XOILOO
LQGLYLGXDO VHOOLQJ DQG SURPRWLRQDO REMHFEWLYH

D E RRXWWH SBIOOR U P D QHFQIWRIKWERIHWLRQ UDWKHU WKDQ RQ LC

7KLY VWXG\ DGRSWHG D GHAMAMK $FHWI G R UDHWRIWD\UHF @ H

XVLQIXDOLWDWLYH FDVH VWXG\ PHWKRG 7KH REMHFW

LLL



HIDPLQH WKH KLVWRU\ EDFNJURXQG FKDOOHQJHV DQ

LQ &KLQD WR LGHQWLI\ WKH P BIQQW A H Q WWWLVRQD\G H.

WR LGHQWLI\ WKH NH\ LQIOXHQWLDO IDFWRUV EHKLQG

HIKLELWLRQ RUJDQL]J]HU SHUIRUPDQFH PRGHO

7KH H[KLELWLRQ LQGXVWU\ LIOHXXEFRRSHWO® LRQR.

RQH RI WKH IX2@ VX BKYVEKRERALIQ (2V KDYH PDQDJHG W

DQG GRPLQDWH VLQFH D GLTRGENWNWWLIGRN IDWQ\ QHZ IRUH

HQOWUPQQHWRIDWHR IHZ QHZ DQG XQH[SORUHG H[KLELWL

XQILOOHG DWIDALHD WEXHMUWVH S XWDEOH DQG PDMRU H[KLELW

FKDOOHQJHV DQG LVVXHV IDFLQJ IRUHLJQ H[KLELWLRQ

IDFWR QDWLRQDOL]DWLRQ E\ &KLQHVH ULYDOV WDNHR

ORFDOL]DWLRQ XRZRO-HDUK H$KR G GWILRMHOOHFWXDO SUR

DQG JRYHUQPHQW UHG WDSH DQG UHVWULFWLRQV

7KH PDQDJHPHQW VWUDWHJILHYV RI WKH LQWHUQDW

VWXGSDREGHHUVKRBYIRU DIGMDMQWDJIJH UHODWLRQVKLS E

OD/YVRFLDWLRQVY DQG DXWKRULWLHYVY VWUHQJWKHQLQJ R

IR¥*VLQJ ZLWK EHVWNVYDWAHH LHM FRQJIR&UHLIQ (2V DUH EL

HVWDEOLVKHG H[KLELWLRQV IURP RYHUVHDV DFTXLUL!

ORFDOL)IDWRRW FXWWLQJ DQG EHWWHU ORFDO UHODWL

LY



VXVWDLQ WKHLU H[KLELWLRQ RZQHUVKLS IURP WDNHRY

SROLWLFDO EDFNLQJ DQG LQWHUQDWLRQDO QHWZRUNL

([KLELWLRQ RUJDQLJHUV PXVWDQBWLML\WRYW RPIHG
SURYLGH DQ DWWUDFWLYH EXVLQHVV SODWIRUP WR ER
H[KLELWLRQ RUJDQL]JHUV QHHG WR PRKIMHIFAH WKH H[KL
H[KLELWLRQV DUH EHWWHU 7KLV VW YGMHUW H PR IEGWDL R €
RUJDQL]HU SHUIRUPDQFH EDVHG RQ HQYLURQPHQW DQ

UHSXWDWLRQ RI WKH (2V SHRSOH DQG FRPSDQ\ DQG



7$%/( 2) &217(176

$FNQRZOHGJHPHQWYV LL
$EVWUDFW LLL
/ILVW Rl ,O0XVWUDWLRQ®6 [L

/ILMRV 7DEOHYV [LL
*ORVVDU\ [LLL
&KDSWHU ,QWURGXFWLRQ

SWRHE 6WDWHPHQW

6WXG\ 4XHVWLRQV

2EMHFWLYHV RI WKH 6WXG\
6LJQLILFDQFH RI WKH 6WXG\
6FRSH RI WKH 6WXG\

'"HILQLWLRQ RI 7THUPV

6WUXFWXUH RI WKH 'LVVHUWDWLRQ

&KDSWHU ILWHUDWXUH 5HYLHZ

5HVHDUFK RQ7U R GHLWKRDW

5HVHDUFK RQ ([KLELWLRQ 2UJDQL]JHUV
3HUIRUPDQFH RI D 6XFFHVVIXO ([KMHELWLRQ W
)DFWRUV $I1THFWLQJ 6XFFHVV RI ([KLELWLRQV
)DFWRUV &RQWULEXGMIRQWBBH&ERPSHWLWLYH $
$FTXLVLWLRQV DQG OHUJHUV RI ([KLELWLRQV |
+XPDQ 5HVRXUFHYV UHBLHQ DX U DKLES (W 6 X FFH V
5LVN ODQDJHPHQW IRU ([KLELWLRQ 2UJDQL]JHU

5HVHDUFK RQ ([KLELWLRQ &HQWHUV
&RQYHQWLRQ DQG ([KLELWLRQ &HQWHUV LQ &}
&RQYHQWLRQ DQG ([KLELWLRQ &HQWHUV LQ W

6XPPDU\ DQG &RPPHQW

&KDSWHU &RQFHSWXDO )UDPHZRUN

(IWHUQD @ QRWKEMH &KLQHVH ([KLELWLRQ ,QGXVWU\
3ROLWLFDO *RYHUQPHQWDO DQG /HJDO )RUF
(FRQRPLF )RUFHV
BRFLDO &XOWXUDO 'HPRJUDSKLF DQG (QYLU!
7HFKQRORJLFDO )RUFHV
&RPSHWLWLYH )RUFHV

&RPSHWLWLYH $GYDQWDJH RI WKH ([KLELWLRQ 2L
5HVEXMWG HLHZ

YL



6WUDWHJILHV Rl WKH (QWUHSUHQHXU
6WUDWHJILF ODQDJHPHQW EDVHG RQ ([WHUQDO
ODUNHWLQJ 3RVLWLRQLQJ
3URGXFW /LIH &\FOH 6WUDWHJ\
ODUNHWLQJ OL[ 7DFWLFV
7UDGLWLRQDO &KLQHVH 6WUDWHJILHV
*XDQ@[BHUVRQDO 5HODWLRQVKLS
6XQ 7KHIBUW RI :DU
s*UDE WKH 2SSRUWXQLW\" DQG &KLQHVH %XVL
&RQFHSWXDO ORGHO RQ ([KLELWLRQ 2UJDQL]JHU 3

&KDSWHU OHWKRGRORJ\
SHVHDUFK 'HVLJQ
&DVH 6WXG\ '"HVLJQ
&DVH 6WXG\ 4XHVWLRQV
3LORW 6WXG\ DQG &DVH 6HOHFWLRQ
'DWD (YLGHQFH &ROOHFWLRQ
 QWHUYLHZV
2EVHUYDWLRQ DQG 6HFRQGDU\ 'RFXPHQWD\
6XUYH\ 4XHVWLRQQDLUH
WD &RGLQJ ORWDEBHRXVFLQJ 6\QWKHVLV
$QDO\]H 'DWADEH SURWKH VLV
&RQVWDQW &RPSDULVRQ
&RPSDULVRQ ZLWK &RQIOLFWLQJ DQG 6LPLODL
SHDFKLQJ &0ORVXUH WKURXJK 7KHRUHWLFDO 61
&DVH 6WXG\ 3URWRFRO
JLPLWDWLRQV RI WKLV 6WXG\
%LD&NDRQO RI WKH ,QYHVWLJDWRU
,QDELOLW\ WR *HQHUDOL]H WKH )LQGLQJV
6XFFHVVIXO &DVH %LDV
SHOLDELOLW\ RI WKH ,QWHUYLHZHH
,PSURYHPHQW RQ 7TUXVWZRUWKLQHVV
OLQLPL]H %LDV RI WKH ,QYHVWLJDWRU

&KDSWHU &KLQHVH ([KLELWLRQV
5HVHDUFK RQ WKH &KLQHVH ([KLELWLRQ ,QGXVWL
([KLELWLRQ $FWLYLW\ LQ &KLQD

([KLELWLRQ $FWLYLW\ LQ %HLMLQJ
([KLELWLRQ $FWLYLW\ LQ 6KDQJKDL
([KLELWLRQ $FWLYLW\ LQ *XDQJ]KRX B6KHQ]KH

YLL



([KMELRQ $FWLYLW\ LQ +RQJ .RQJ DQG ODFDX
7KH ([KLELWLRQ &HQWHU %RRP
*RYHUQPHQW DQG 22Q88 RVWRBLDWLRQ
1IDWLRQDO ZRYHBRPERWPSRUW DQG ([SRUW )D
6VRZQYHG (QWHUSWBI&BH72ZQHG
&KLQD ,QWHUQDWLRQDO ([KLELWLRQ &HQW!|
7UDGH $VAZRFHO®WLRQ
OXQLFLSDO 2RQHMIGQPHQW
/IRFDO (QWUHSUHQHXU RRGH/®RFDO $VVRFLDWLRQ
JRUHIKLELWLRQ 2UJDQL]JHUYV
+LVWRU\ RI JRUHLJQ ([KLELWLRQ 2UJDQL]JHUV L
+RQJ .RQJ (QWUHSLHWQBRU]KKYLELWLRQ
OXOWLQDWLRQDO ([KLELWLRQ 2UJDQL]JHUYV
*HUPDQ ([KLELWLRQ 2UJDQL]JHUV
$PHULFDQ ([KLELWLRQ 2UJDQL]JHUYV
JRUHLJQ 1HZOREDODERXUFHYV
2WKHU IRUHLJQ 6BWDNHKROGHUV
&KDOOHQJHV )DFLQJ /RFDO ([KLELWLRQ 2UJDQL]H
&KDOOHQJIHV Q& GRWHIXIHYV ([REELWLRQ 2UJDQL]JHUV
'H IDFWR 1DWLRQDOL]DWLRQ E\ WKH &KLQHVH
7DNHRYHUV E\ ,QWHUQDWLRQDO 5LYDOV
3ULFLQJ DQG /RFDOL]DWLRQ
8QFOHDU ([KLELWLRQ 2ZQHUVKLS DQG ,QWHOO
*RYHUQPHQW 5HG 7DSH DQG 5HVWULFWLRQV
ILPLWHG 2SSRUWXQLW\ DQG 6KRUWDJH RI ([KL
6XPPDU\

&KDSWHU 3LORW &DVH VWXG\
%HLMLQJ $YLDWLRQ ([SR
OHWDOOXUJLFDO ,QGXVWU\ ([SR
&KLQD 3URPRWLRQ /WG
QWEWL®WG ([WHUQDO ,QIOXHQFH $QDO\VLV
&RPSHWLWLRQ $QDO\VLV
BWUDWHJILHV Rl &KLQD 3URPRWLRQ /WG
6XPPBUWORW 6WXG\
6SHFLILF ORGHO RQ ([KLELWLRQ 2UJDQL]JHU 3HUIR
5HILQHG &DVH 6WXGHSWRKW,RMROUDOQHZ, OXHVWLR Q)

&KDSWHU OXOWLSOH &DVHV
&DVH BDO/REWURIQHGHXU

YLLL



6XUYH\ GHVXOWVY RQ WKH ,PSRUWDQW 6XFFHV\

$QDO\VLV

6SHFLILF ORGHO RQ H[KLELWLRQ RUJDQL]JHU St

6XPPDU\ DQG /HVVRQV /HDUQHG
&DVEX® WL QDIQLHR® DO

6XUYH\ GHVXOWYV RQ WKH ,PSRUWDQW 6XFFHV\

$QDO\VLV

6SHFLILF ORGHO RQ H[KLELWLRQ RUJDQL]JHU St

6XPPDU\ DQGD/MHYNBQV /H
&DWHRQJ .RQJ (QWUHBHGI @BXH

6XUYH\ GHVXOWV RQ WKH ,PSRUWWOQRKQ6XFFHV\

$QDO\VLV

6SHFLILF ORGHO RQ H[KLELWLRQ RUJDQL]JHU St

6XPPDU\ DQG /HVVRQV /HDUQHG

&KDSWHU OXOWLSOH &DVH $QDO\VLV DQG 'LVFXVVLR
&UWWOWD 6RXUFHFDYE &URNKHVLYV
)XUWKHU ([DPLQDWLRQ DQG &RPSDULVRQ
7KH ORGHO RQ H[KLHEUWIFP@@®BEEDQL]HU S
(QYLURQPHQWDO ,QIOXHQFHYV
ODUNHW 'HPDQG
6XSSO\ Rl ([KLELWLRQ +DOO 6SDFH
7LPLQJ
+LJK %DUULHUV WR (QWU\
*RYHUQPHQW 3ROLF\ DQG 5HIJXODWLRQV
IRFDWLRQ ,QIOXHQFHYV
&LW\ +DOO 5HQWDO ,QIUDVWUXFWXUH 7UI
/JRFDO JRYHUQPHQW H[KLELWLRQ FHQWHU
3UR[LPLW\ WR ODMRU %X\HUV DQG ([KLELWF
)DFLOLW\ DQG 6L]H RI ([KLELWLRQ &HQWHU
WHFWLRQ IURP ([KLELWLRQ &HQWHU
3HRSOH ,QIOXHQFHV
BUHYLRXV ([SHULHQFH DQG &(2(RMBUHSUHQ
SHODWLRQVKLS *XDQ[L ZLWK $XWKRULWLH
6HQLRU ([HFXWLYHV
&RPSDQ\ LQIOXHQFHYV
6SHFLDOL]DWLRQ
&XVWRPHUWKGDWKRQM[KILELWRUYV
JHYHO RI 2SHUDWLRQ ([SHQVHYV

L



,QWHUQDWLRQDO 1HWZRUNV
3ROLWLFDO 3RZHU
+XPDQ 5HVRXUFHV 7HDPZRUN DQG 7UDLQLC
'DWDEDVH 6\WVWHP 7HFKQRORJ\
3XEOLFDWLRQ 6XSSRUW
JLQDQFLDO 5HVRXUFHYV
5LVN ODQDJHPHQW
ODUNHWLQJ OL[
YREXV 3URGXFW
3K\VLFDO (YLGHQFH
6DOHV 1HWZRUN 3ODFH
3URPRWLRQ
3ULFH
$VVRFLDWLRQ RU ,QGXVWU\ 6XSSRUW
'DWHV B6HDVRQ ORQWK
3URFHVV $FFRXQWLQJ DQG 2SHUDWLRQV
3XEOLF 5HODWLRQV
([KLELWLRQ 2UJDQL]HU 3HUIRUPDQFH
9LVLWRU DQG ([KLELWLRQ 6DWLVIDFWLRQ
/JRQJ 7THUP 3URVSHFWYV DQG 6XVWDLQ ([KLEL
3URILW DQG ODUNHW 6KDUH
&(2 6DWLVIDFWLRQ DQG /LIHVW\OH
&RPPXQLW\ 7UDGH $VVRFLDWLRQ DQG 6XSS
)BEDFEN
&RPSDULVRQ ZLWK 3UHYLRXV 6WXGLHV

&KDSWHU 'LVFXVVLRQ DQG &RQFOXVLRQ
ODQDJHPHQW 6WUDWHJILHV 6XJJHVWLRQ
SHFRPPHQGDWLRQV IRU 1HZ (QWUDQWYV
,PSOQNDRMLWKLY 6WXG\
SHFRPPHQGDWLRQV IRU )XWXUH 5HVHDUFK
&RQFOXVLRQ

$SSHQGL]
$SSHQGL]J (IKLELWRU 6XUYH\ Rl WKH 3LORW &DVH
$SSHQGL]J 6XUYH\ 5HVXOWV Rl &DVH 6WXGLHV
$SSHQGLEKLQHVH 7UDQVODWLRQ RI 6XUYH\ )RUP
$SSHQGL]J 6XPPDDWRI6RXRMH 6\QWKHVLV

SHIHUHQFHYV



YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH
YLIXUH

YLIXUH

/,67 2) ,1/8675%$7,@1

6WDNHKROGHUV LQ WKH H[KLELWLRQ LQGXVW
9DULDEOHYV DIIHFWLQJ WUDGH VKRZ SHUIRUPTE
% WKOUHMHORGHO Rl ,QGXVWULDO 7UDGH 6KRZ 3+
$ *HQHUDO ORGHO RI 7UDGH 6KRZ 3HUIRUPDQF
&KLQHVH ([KLELSRRSHEWLNNKRRGFHV

&KLQD *'3 *URZWK

&RQFHSWXDO PRGHO RQ H[KLELWLRQ RUJDQL]
ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUIRUPDC
ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUIRUPDC
ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUIRUPD
ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUIRUPD
ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUIRUPD
*HQHUDO PRGHO RQ H[KLELWLRQ RUJDQL]JHU

/ILIHF\FOH Rl ([KLELWLRQV

[L



7TDEOH

7TDEOH

7TDEOH

7TDEOH

7TDEOH

7TDEOH

7TDEOH

7TDEOH

7TDEOH

1,67 2) T%/(6

5HYLHZ Rl $FDGHPLF ([KLELWLRQ 6WXGLHV
3HUIRUPDQFH OHDVXUHV XVHG LQ WKH 7UDGH
BWUHQJIJWK DQG :HDNQHVV RI (DFK 'LIIHUHQW .
6WDWLVWLFQ\RL®@KDMRMH &[KLIEHWDR G 3UR
BWDWLVWLFV IRU WKH &KLQHVH ([KLELWLRQ ¢
&RPBDWKIR&KLQHVH ([KLELWLRQ ,QGXVWU\ ZL
&KLQDYTV 7RS ([KLELWLRQV LQ
ODMWURQK&EEQWHUV LQ &KLQD DQG +RQJ .RQJ |

6WDWLVWLPAR R) $PERRU@ LIDW WRHIDWLRQDOLW\

7TDEOH&RPSHWLWLYH 3URILOH ODWUL[ IRU WKH 3LORW 6

7TDEOH

7TDEOH

7TDEOH

7TDEOH

7TDEOH

(YDOXDWLQJ WKH )DFWRUV LQ ([KLELWLRQ 2U
(YDOXDWLQJ WKH )DFWRUV LQ ([KLELWLRQ 2U
6XUYH\ )RUP B6XFFHVV )DFWRUV 6XUYH\ )LOHC
&KLQHVH 7UDQVODWLRQ RI 6XUYH\ )RUP

6XPPDULDWD &BRV¥H 6\QWKHVLYV

[LL



*/266%$5<

$QFKRU ([KLERGIRQU TRPSEDQ WKH LQGXVWU\ ZKRVH SUH
WR WKH VXFFHVV RI H[KLELWLRQV

$80$ $VVRFLDWLRQ RI WKH *HUPDQ 7UDGH )DLU ,QGXVW

%$( %WHLMLQJ $YLDWLRQ ([SR

%RPHXDQJGRQJ %RPHL ([KLELWLRQ &R /WG

& ( &RQYHQWLRQ DQG H[KLELWLRQ

&8&3,7&KLQD &RXQFLO IRU WKH 3URPRWLRQ RI ,QWHUQD!

&,()x&KLQD ,PSRUW DQG ([SRUW )DLU LQ *XDQJ]KRX IRL
&RPPRGLWLHV )DLU &(&) RU &DQWRQ 7UDGH )DLL

&(,5 &HQWHU RI ([KLELWLRQ ,QGXVWU\ 5HVHDUFK RI WK

&(2 B &(2¥KLHI H[HFXWLYH RIILFHU RU FKLHI H[HFXWLYI

&)7& &KLQD )RUHLJQ 7UDGH &HQWHU LQ *XDQJ]KRX

&, & &RQYHQWLRQ ,QGXVWU\ &RXQFLO RI WKH 8QLWHG 6

&, (& &KLQD ,QWHUQDWLRQDO ([KLELWLRQ &HQWHU LQ %

&KLQDSQWHMUQDWLRRQRQ B[XREWWER DQG 5XEEHU ,QGXV\V
30DVWLF ([KLELWLRQ E\ $GVDOH

&03 &03 $VLD /WG SDUW RI 8QLWHG %XVLQHVV OHGLD |

&036 RU &03 6LRRHPIRRIPWRUQDWLRQDO ([KLELWLRQ &

&1)$ &KLQD 1DWLRQDO )XUQLWXUH $VVRFLDWLRQ

&3(& &KLQD 3KDUPDFHXWLFDO ([KLELWLRQ &RUSRUDWLF

&3/ &KLQD 3URPRWLRQ /®BVHERQJ .RQJ

(GGWOU (GG\ 7LQ )X /HXQJ FKDLUPDQ RI ,1)2 LQ &DVH &

(2 RU (2YKLELWLRQ RUJDQL]HU RU H[KLELWLRQ RUJDQL

(23 ORGBRGHO RQ H[KLELSWHLR @ RADIQRH. ] H U

(3 ([KLELWLRQ SHUIRUPDQFH YLHZHG IURP H[KLELWRU |

(8 (XURSHDQ 8QLRQ

(:32 (;32 PDJD]LQH ZLWERZZH[BRIZME FRP

*'( *XDQJGRQJ ORGHUQ ,QWHUQDWLRQDO ([KLELWLRQ ¢

*0h+$*XDQJGRQJ %HDXWLFLDQ DQG +DLUGUHVVHU $VVR

'3 *URVV GRPHVWLF SURGXFW

*(0 *URZWK (QWHUSULVH ODUNHW RI WKH 6WRFN ([FKD¢

* % &7)*XDQJ]KRX ,QWHUQDWLRQDO %HDXW\ DQG &RVPH

*2( *RYHUQRHEQ@MG HEWHUSULYV

*UDE WKH RS SReAWKQLAMKLQHVH

*XDQEL&KLQHVH ZRUG DERXW SHUVRQDO FRQQHFWLRQV

+. +RQJ .RQJ GROODU ODWHVW H[FKDQJH UDWH 86

[LLL



+.&(& +RQJ .RQJ &RQYHQWLRQ DQG ([KLELWLRQ &HQWH!
+.(&,$ +RQJ .RQJ ([KLELWLRQ DQG &RQYHQWLRQ ,QGXVV
+.7'& ++RQJ .RQJ 7UDGH 'HYHORSPHQW &RXQFLO

,$(( IRUPDOO\,Q3¥ HUQDWLRQDO $VVRFLDWLRQ IRU ([KLE
,1)2 ,QIR &RPPXQLFDWLRQ +ROGLQJVRLRIDNVHG&DQG LWV
0$ OHUJHUV DQG DFTXLVLWLRQV

0)( OLOOHU UHHPDQ (XURSH

0,( OHWDOOXUJLFDO ,QGXVWU\ ([SR

0,(& OHWDOOXUJ\ ,PSRUW ([SRUW &RUSRUDWLRQ

0(7$/ &+,1$,QWHUQDWLRQDO )RXQGU\ )RUJLQJ DQG ,QG]
02& OLQLVWU\ RI &RPPHUFH LQ &KLQD

020 OLQLVWU\ Rl OHWDOOXUJLFDO ,QGXVWU\

1,(& 1IROQHUURXV ,PSRUW ([SRUW &RUSRUDWLRQ

11& 1DWLRQDHUWUR®Y &RUSRUDWLRQ

35' 3HDUO 5LYHU 'HOWD LQ 6RXWK (DVW &KLQD FHQWH!
4630 4XDQWLWDWLYH 6WUDWHJILF 30DQQLQJ ODWUL]
50%+5HQOLQ%L RKLQHMH &XUUHQF\

H[FKDQJH UDWH 86 50 % DW WKH HQG RI
6)&t&KLQD ,QWHUQDWLRQDO )XUQLWXUH ([SR RU 6KDQJ
6KDQJKDJIOWHUQDWLRQDO ([KLELWLRQ RQ 7H[WLOH ,QG}
6,(& 6KDQJKDL ,QWHKUBIDMWIRRDRRRPSDQ\ /LPLWHG
6,2) 6KDQJKDL ,QWHUQDWLRQDO 2SWLF )DLU
60( 6PDOO DQG PHGLXP VL]JHG HQWHUSULVHYV
61,(&6KDQJKDL 1HZ ,QWHUQDWLRQDO ([SR &HQWHU
62 VWUDBWHHQJIWKY DQG 2SSRUWXQLWLHY PDWFKLQJ V!
67 VW UBWHHQJIWKY D@ & LTQKIUWD WK WPHIW
VTP6TXDUH PHWHUV
6:27 6WUHQJWK :HDNQHVV 2SSRUWXQLW\ DQG 7KUHD\
8),2 7KH *OREDO $VVRFLDWLRQ RI WKH ([KLELWLRQ ,QG
8 . 8QLWHG .LQJGRP
8 6 $8QLWHG 6WDWHV RI $PHULFD
86 8QLWHG 6WDWHV RI $PHULFD GROODUYV
'DQ&:DQJ 10QJ /LDQJ
2 VWUDRWHINQHVVHY DQG 2SSRUWXQLWLHYV PDWFKLQJ
7 VWURWHDNQHVVHY DQG 7KUHDWYV PDWFKLQJ VWUDWH
72 +:RUOG 7UDGH 2UJDQL]DWLRQ
)+, QWHUQDWLRQDO )DPRXV )XUQLWXUH )DLU 'RQJJIXD(

[LY
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7KH ([KLELWURDVLD ®XVW EXVLQHVV DFFRXQWLQJ I
RI *'3 LQ WKH 8 6 $ WKH (XURSHDQL®®LRQQ( 8 DQG &
WKH &KLQHVH H[KLELWLRQ LQGXVWU\ HDUQHG 50%
DFKLHYHG DQ DQQXDO 6KIRZWK KIBDWHIRIH WKUHH DUHD)
UHJDUGLQJ H[KLELWLRQV 7KH ILUVW DUHD Rl UHVHDUF
YLVLWRUV SHUVSHFWLYH VWXG\LQJ WKHLU EX\LQJ PR
7KH VHFRQG DUHD H{RXEHWRUMIPSWKMSHFWLYH RQ SHL
H[KLELWLRQ SDUWLFLSDWLRQ 7KH WKLUG DUHD IREXVH

H[KLELWLRQ DQG FRQYHQWLRQ FHQWHUV WR WKRVH VX

$FDGHPLF VWXGLHY RQ H[KLELWLRIDRWBBQWHUV (
VWUDWHJILHY DUH JHQHUDOO\ QHJOHFWHG (2V DUH WK
WRSLFV SODQQLQJ PDUNHWLQJ VDOHV H[HFXWLRQ
HIKLELWLRQV (2FXRMARP /WD WHWIGY SURY IVGSOMDMW CRAUW U |
WR ERWK H[KLELWRUV DQG YLVLWRUV DQG HQVXUH YL
IURP H[KLELWRUV ZKR SD\ IRU H[KLELWLRQ VSDFH WR F

ILOO WKLV WKHRUHWLFDO JDS LQ WKH OLWHUDWXUH

SUHYLRXV VWXGRVSROQIRXKAEQMM (3 QHIJOHFWHG V

UHDVRQV H[KLELWRUV DQG YLVLWRUV FKRRVH WR DWW



DWWHQG RWKHU H[KLELWLRQV LQ GLIITHUHQW ORFDWLR

GLIITIHUHQW VHDVRQ 7KRP RRONMHEFOWHNE& WK H [& DEMDV LR Q V

(QJIOV8SKDNLQJ FRXQWULHY DQG :HVWHUQ (XURSH EXW

HIKLELWLRQV LQ HPHUJLQJ PDUNHW VXFK DV &KLQD ¢

(DVWHUQ (XURSH WKH OLGGOH (DVW DE}X BRQLVRE HWDNG

DV HPHUJLQJ PDUNHW DV WKH H[KLELWLRQ LQGXVWU\ L

JURZWK ,Q D PDWXUH PDUNHW DIWHU ORQJ SHULRGV |

HIKLELWLRQV ZLWK VLPLODU WRSLFV LQ DDBUWLFXOD!

YLVLWRUYV KDYH QR FKRLFH UHJDUGLQJ ZKLFK H[KLELW

PDUNHW FRPSHWLWLRQ DPRQJ H[KLELWLRQV LV VWLOC

FDQ FKRRVH IURP DPRQJ PDQ\ HIKLELWLRQV 7KHLU GH

HQROQPHQW WLPLQJ ORFDWLRQ H[KLELWLRQ RUJDQL]}

PL[ RITHUHG 7KLV VWXG\ IRFXVHG RQ H[KLELWLRQ RUJI

PDUNHW LQVWHDG RI HIKLELWRUV DQG YLVLWRUV LQ D

&KLQDTV HFRQRP\VUWHRMH RIRZKBJIDQ WKH ZRUOG

DWWHQWLRQ RI IRUHLJQ PXOWLQDWLRQDO (2V 7KH H[S

&KLQD DUH YDOXDEOH ,Q &KLQD VFKRODUV KDYH DFW

WKH HDUO\ V ZRUNKKXQH WRYMXWPHQW KN UHJLRQDO .

GHYHORSLQJ DQ LQIUDVWUXFWXUH RI ODUJH EXW PRVW



FHQWBUV D+RZHYHU PRVW RI WKHVH DYDLODEOH VW)

UHSRUWHUV LQ &KLQD ZBQ8 RBDDHSURBOWLFIDOGQ DAY O ULH

LOQWHUYLHZV

7KH SXUSRVHV RI WKLV VWXG\ ZHUH WR W DPNYH W

UROH DQG VWDWXV DQG WKH PDQDJHPHQW VWUDWHJ\

H[SORUH WKH FKDOOHQJHYVY DQG LVVXHV WKH\ IDFH $ P

SHUIRUPDQFH (23 ZDV GHYHORSHG EDVHG RQ WKH NH)

VXF¥HMO HI[KLELWLRQ RUJDQL]JHU 7KH PRGHO ZDV D WR

PDQDJHPHQW VWUDWHJI\ RI DQ (2 LQ &KLQD DQG PD\ EH

ZRUOGZLGH LQ IXWXUH UHVHDUFK VWXGLHV 7KXV WKL

DFDGHPLF OLWH U DMK UEHL WHRMDURBUDDIQUKHU LQ HPHUJLQ.

DQG LQ &KLQD LQ SDUWHBXDPIO ZWDW Y WK G®\HBERBWK G|

WKH FDVH VWXG\ PHWKRG

352%/(0 67$7 (101

$ ORW RI LQOWHUQDWLRQDO H[KLELWLRHORISLDQL]H L

WKHLU EXVLQHVVHV LQ &KLQD 7KHUH LV OLWWOH LQIR

H[KLELWLRQ LQGXVWU\ DQG WKH PDQDJHPHQW VWUDW!

LQWHUQDWLRQDO (2V LQ &KLQD

1HDUO\ HYHU\ PDMRU FLW\ LQ WKHEZROQB XDRIVSH



GROODUV RQ H[KLELWLRQ DQG FRQYHQWLRQ FHQWHU F

DUH PDQ\ WUDGH DUWLFOHY UHSRUWLQJ LVRODWHG LV

WKHUH KDV EHHQ D ODFN RI VA\VWHPDW ISH U IHRVHDUHKH R C

IDFN RI VIVWHPDWLF VWXGLHVY DQG NQRZOHGJH DERXW

RI WKH (2v KDV KLQGHUHG WKH GHYHORSPHQW RI QHZ

FRQYHQWLRQ FHQWHUYV ZKLFK KDV OHG WR GLVDSSRLC

LQYHVWRUYV DQG FLWL]JHQV RI WKH FLWLHV ZKLFK KDYH

/ILNH PDQ\ RWKHU LQGXVWULHV LQ &KLQD WKH H[K

HDUO\ UDSLG JURZWK VWDJ&RRIOLW V7EXBRINMXFAW K LU B W MHF

VORZHG &REZQ® DQG WKH OHVV HIILFLHQW RU FDSDEOH

IDFLQJ GLIILFXOWLHV +RIMVH® G NVQYE SEHBREKYHERY ZL)

DGYDQWDJH GRPLQDWHG WKH RZQHUVKEKLRICPDQ\ LQW

GXULQJ WKH V +RZHYHU QRZ WKH\ DUH ORVLQJ RXYV

IRUFHV LQFOXGLQJ QHZ PXOWLQDWLRQDO HQWUDQWV

DVVRFRZWHRBQULYDOV DQG RWKHU SURPRWLRQ PHGLD |

I[URPQ RYHUVXSSO\ RI HIKLELWLRQ VSDFH

'"HVSLWH ZRUOGZLGH LQWHUHVW &KLQD LV QRW DC

HQWWRQSHQHWUDWH WKH H[KLELWLRQ LQGXVWU\ GXH \

EXVLQHVV WKHUH IRU H[DPSOH JR YSHHLUQMRHPW UHG WD



UHODWLRQVKLSYVY ZLWK DXWKRULWLHY DQG DVVRFLDWL

ZLWK LQWHUQDWLRQDO QHWZRUNV DQG VLJQLILFDQW I

EULQJLQJ WKHLU VXFFHVVIXO H[KLELWLRQVDQRBP RYHU

WUDGH DWWARHOGWLRQOV WKDW IRUPHUO\ ZRUNHG WRJ

DQG IRPBIVBG HQWUHSUHQHXU (2V ZRXOG OLNH WR VKI

GLITHUHQWLDO RUULRU®LIQ SULFHV RIIHUHG E\ ORFDO |

LV H[SDQGLQJ WKHLU FXVWRPHUV H[KLELWRUV FRYHUD

&KLQHVH UHSUHVHQWDWLYHV RI IRUHLJQ HQWHUSULVH

FHQWHUV PWROIHGVH[KLELWLRQ FHQWHUYV DUH RIIHUL

DWWRDHWHPKLELWLRQV 6XFK D PRYH WWH QR WDNRQFZ\HJX

SULEHOO HDEZ2MR LQJ RI TXDOLW\ DV ZHOO

678'< 48(67,216

7KH VWXG\ TXHVWLRQV DUH GHYHORSHG EDVHG RQ \
"KDW LV KDS S HQKIQEL MWQ R\VK H QLW MUQ MVQICR W B 8
H[KLELWLRQ RUIQRHRHQD (2V

KLFK HIWHUQDXCF KDBWBBWLWLFDO HFRQRPLF V
FRPSHWLWLYH DQG ORFDWLRQ LPSDFW WKH LG

&KLQD"

'KDW DUH WHEWHRDWDWOXAKF YR IBHRSOH FRPSDQ\ I

PDQDIJHPHQW VWUDWHJILHV "



KDW WKH @YREOHPV FKDOOHQJHV LVVXHV DQC

VWUDWHJILHV"

:KDW OHYHO RI SHUIRUPDQFH LV H[SHFWHG IURF

2%-(&7,9(6 2] B78'<

7KH REMHPWKIYMYHVWXG\ ZHUH WKH IROORZLQJ

WR H[DPLQH WKH KLVWRU\ EDFNJURXQG FKDOO

LQWHUQDWLRQDO H[KLELWLRQ RUJDQL]JHUV LQ &

WR LGHQWLI\ WKH PDQDJHPHQW VWUDWHJLHV X

WR LGHQWLI\ WKH NHN HBRWLQH PNV R BF DWW RO \( 2D

SUHVHQW WKHP LQ D PRGHO RQ (23

WR SURFRERHQGRWERQVUHQW VW B K HKQROWEHYW VD

DQG GUDZ LPSOAWR WH RIHW HRW F K

6,%1,),&$1&(72)( 678'<

7TKHUH LV D ODFN RI V\VWHPLIR U PKLEAN VR/X R\U JIXQ A

ILOOHG WKH PLVVLQJ JDS E\ VWXG\LQJ WKH VWUDWHIJL

LPSOLFDWLRQV RI WKH H[KLELWLRQ RUJDQL]JHU 7KH FR

X LGHQWLI\LQJ WKH FUXFLDO UROHVHRMLMfMWYHHU QD O

GLYHUVLW\ FXOWXUDO GLIIHUHQFHVY ORFDWLRQ

UHJXODWLRQV RQ H[KLELWLRQ RUJDQL]JHUVY PDQ



SHUIRUPDQFH RXWFRPHYV

X GHWHUPLQLQJ WKH LPSRUWDQW LQWHUQDO IDFW
H[KLELWLRQWWFXDRV]ARMSPIQLF IDFWRHALIBHRSO}

IDFWRWDOWDIFWRUYV DQG PDQDJHPHQW WDFWLFV

X SURYLGLQJ HPSLULFDO HYLGHQFH RI SHUIRUPDQ

RUJDQL]JHUV

X RITHULQJ PDQDJHULDO DQG UHVHDUFK LPSOLFDW
RUJDHQLY DV ZHOO DEDRMW KHWHIWRYUHIHI QQGXVWULHV

RSSRUWXQLWLHV LQ &KLQD

6&23( 2) 7+8'&7

7KLV VWXG\ IRFXVHG RQ WKH LQWHUQDWLRQDO WU
.RQJ ZDV QRW LQFOXGHG +RZHYHU VLOFH NIKQHOD BUH
&KLQD DQG +RQJ .RQJ LW LV LPSRVVLEOH WR VWXG\ OL
ZLWKRXW UHIHUULQJ WR +RQJ .RQJ 7KH VFRSH RI WKL)
GRPHVWLF FRQVXPHU DQG SXEOLF H[KLELWLWR®V 7KL\
IRBURILW (2V 'XH WR UHVRXUFH FRQVWUDLQWY H[KLE

DVVRFLDWLRQ RU WKH JRYHUQPHQW LQ 0DLQODQG &KL

8), RIILFLDOO\ GHILQHV LQWHUQDWLRQDO H[KLE



ZLWK IRUHLJQ H[KLELWRUVY UHSUHVHQWLQJ DW OHDVW

ZLWK IRUHLJQ UHONMDOW QYILM WRHINVWHSURI WRWDO Q

RUJDQL]JHUV RI WKHVH LQWHUQDWLRQDO H[KLELWLRQV

EH ORFDO &KLQHVH RU IRUHLJQ

'(),1,7,21 2) 7(506

7KH WHUPV SH[KLELWLRQ ~ SWUDGHS I DH[$ R 3 DOMHIG™ B €

$VLD DQG (XURSH KDYH OLWWOH GLIIHUHQFH LQ PHDQL

3VKRZ" SUHYDOHQW,&Q WKHRBUURZZUDGH YLVLWRUV RI

HIKLELWLRQV VRPHWLPHY DUH FDOOHG EX\HUV RU SUR

ZLOORE G WKURXJKRXW WKLV VWXG\ HVSHFLDOO\ LQ V

$ WUDGH H[KLELWLRQ RU D WUDGH VKRZ VLJQLILH®

LV RSHQ WR WUDGH SURIHWYDRKYD O VHD@E RNV WKH SXE

.LUFKJHRUJ$ WUDGH H[KLELLPPOXRH GCROWRBRMWOLGROLWLF

HIKLELWLRQV 1RUPDOO\ D PHPEHU RI WKH SXEOLF FD

HIKLELWLRQ ZKLOH D YLVLWRU WR D WUDGH H[KLELWL

WUDGH SURIHVVLRQDO LGHB@W LLFQ ML RDHD\WY EDRD X BXIOLC

IRU D SXEOLF H[KLELWLRQ ODQ\ WUDGH H[KLELWLRQV !

WKH\ DUH ZLOOLQJ WR SD\ 7\SLFDOO\ WUDGH H[KLELW

IURP D IHZ WKRXVDQG WR WHWMVRIUWKBREYD @ G\ RIL WMRIX



GXDO SXUSRVH ZLWK VRPH GD\V VHUYLQJ DV WUDGH G

PDLQ PRWLYDWLRQ RI YLVLWRUV WR D FRQVXPHU H[KLE

GLVFRXQW JRRGV IURP WKH GBWORQWIZKILN\VOHWWWHW WRLK

HIKLELWLRQ LV WR 3OHOKORJ 1KH RRADAADMWRRWLYDWLRQ RI1 ¢t

MRLQLQJ D FRRBMXPRIQ HYKWR PDNH IORRU VDOHYV DQG P

WKH PDLQ PRWLYDWLRQ RI HIKLELWRUW WW®RPDVWO B G H @

QROHOOLQJ SHKEDQFL&URQQ &KLQD RQH RI WKH ELJJHV)

FRQVXPHU H[KLELWLRQV LV WKH 3$XWR ORWRU" VHULH)\

KXQGUH®@XBP\LQJ YLVLWRUYV

7KHUH DUH WKUHH PDLQ W\SHV RI WUDGH H[KLELWI

LPSRUW DQG GRPHVWLF WUDGH 7KHUH DUH YHU\ IHZ

LQ &KLQD ZKHUH PRVW RI WKH EX\HWV DK UK LVEKW B O

$LU 6KRZ ([SRUW H[KLELWLRQV DUH KHOG IRU SURPRW

ORVW H[KRE[SWRIML E LDVLHR QWR PZ & WAKQHD RVDLUQLHAW W R U V

EHLODRUOGZLGH EX\HUV HI[KH BWVILK/DERBYRKISRUW

&RPPRGLWLHV )DLU LQ *XDQJ]KRX VHFWLRQ

,PSRUW H[KLELWLRQV DUH K QR CRIRVEHRP R®/G RQ R

&KLQD 7KH %HLMLQJ $YLDWLRQ ([SR IURP WKH SLORW

H[KLELWRUV DUH IURP RY® UHSINH VIHZPOXW L ®H M RRUH MR L



&KLQD 7KH PDLQ YLVLWRUY DUH GHFLVLRQ PDNHUV LQ

&KLQD LV WKH EHVW ORWDSWL RPSIFRRWWL. € [K D& MWNLXRFQWX UBHK

WKH ODUJHVW FRPPHUFDDOQRQ WR WAVME K I FEFRAMVMOHO R L E L V

'RPHVWLF H[KLELWLRQV DUH KHOG IRU SURPRWLRQ

ZLWKLQ &KLQD ORVW H[KLELWRUV DQG YLVLWRUV DUH

H[KLELWLRQ VSDFH LV ORZHUQ PW & KV K & \WhiHH MLLE L WeLKRDQ

*XDQJ]KRX

7R PDLQWDLQ JURZWK PDQ\ LPSRUW H[KLELWLRQV

GRPHVWLF DQG H[SRUW H[KLELWLRQ IRU H[DPSOH WK

TH[WLOH ,QGXVWU\ 6KDQJKDL7H[H IFK B K D\ RNDA R K\R VSMH/

SULFHV KLJKHU IRU LQWHUQDWLRQDO H[KLELWRUV LP

GRPHVWLF DQG H[SRUW

6LQFH WKH VFRSH RI WKLSWRWXG { 2W @/ IKFHL WRIWGGW R

SRUJDQL]DWLRQ ~ PHDRILQYJIEHERRURMEHDGRP XVHG LQ WKL

GLVVHUWDWLRQ 7KH ZRUG 3FRPSDQ\" XVH&ZKR WKLV G|

SODQV PDQDJHV IXQGV DQG SURILWYV IURP WKH H[KLE

VKRZ RUJDQRUHIRYZ RU 3SWUDGH VKRZLERRISBRUB\HW DO

,Q &KLQD WKH WHUP 2RUJDQL]JHU" PD\ FDUU\ DQ KF

RUJDQL]HU UHVSR @EWIHHOG WAR ME®E GRMUEHDVWWKRULWLH



VXSSRUW WKH H[KLELWLRQ 7KH UHDWKRUKROYMWHU LQ &

SFRUJDQL]JHU “ SBHYHQW PDQDJHU ~ RU 3RYHUVHDV RUJD

S0DQDJHPHQWLQWMKDIWHIW XG\ UHIHUV WR WKH VWUD

DRG WKH FRPSDQ\ , ¥ KALKLW WWFPXGARYEK VIHLAHY WR WKH

VHQLRU H[HFXWLYH RIGRG (QHX R KRXBRREPSDQ\ 7KH WRS

H[HFXWLYH PD\ EH FDO OH G:*E (RANWHU PFPIPDBIIUY X FK DV

GLUHF®/RUHFMKRDW URBRQUHVLGHQW

3*URVV DUHD” LV WKH VL]H RI WKH KDOO ZKLFK WK

WKH H[KLELWLRQ FHQWHU ZKLOH 3SQHW DUHD” LV WKH "

PD\ FKDUJH WKH H[KLELWRUVDEWRIVNUIHDHDSKQPOK WSO K

FRUULGRUV XQXVDEOH VSDFH GXH WR SLOODUV DQG Z

DUHDV ,Q QRUPDO H[KLELWLRQV 3 VTXDUH PHWHU VT

6KDQJKDL )XUQLWXUH &KLQD ¥TWIRHWRWKH WRWHRKH E

ERRWKY DQG IHZHU DLVOHY QHHGHG

6758&785( 2)(7+/6(57$7,21

7KLY GLVVHUWDWLRQ ZDV FRPSRVHG RI QLQH FKDS

WKH LOQOWURGXFWLRQ VWDWLQJ WKH SXUSRYMH WKAMKH \

VHFRQG FKDSWHU WKH H[LVWLQJ LQWHUQDWLRQDO OL



DFDGHPLF DQG WUDGH SURIHVVLRQDO DQJOHV ZHUH Ut

IUDPHZRUN PRGHO ZDV SURSRVHG EDVHG RQ PRGHUQ

WUDGRBWLREYB EXVLQHVYV VWUDWHILHV &KDSWHU GH

WKDW ZDV DGRSWHG IRU WKLV VWXG\ 7KH FKDSWHU EF

TXDOLWDW IEFDHW P XYOWXIGSCPPHW KRG ZDV FKRVHQ DV WKH U

IROORZHGFB\WWWK/WXG\ GHVLJQ DQG FRQFHUQV DERXW V

ZHUH ELDV JHQHUDOL]DWLRQ UHOLDELOLW\ DQG WU X\

RQ WKH FKDOOHQJHVY DQG LVVXHV RI WKH &KLQHVH H[K

PDMRU WKW LHHKLELWLRQ FHQWHU ERRP DQG YDULRXV \

RZQHUVKLS &KDSWHU GHVFULEHG WKH SLORW FDVH \

SURWRFRO &KDSWHU FRQWDLQHG D GHVFULSWLRQ RI

&KDSWHUGDWIRNMAQGFPYRIVYV\QWKHVLY ZHUH XVHG WR L

ILQGLQJV LQ DOO WKH FDVHV OHDGLQJ WR WKH GHYHC

PDQDJHPHQW XVHG E\ GLIIHUHQW W\SHV RI (2V RSHUDW

&KDSWHU SUHVHQWHGKWRHXERQPSRVYERYIZRQ UHFRPP

IXWXUH UHVHDUFK QHZ HQWUDQWY DQG H[LVWLQJ (2V



&+$37(5 1,7(5%$7(85(9,(:

7KLV FKDSWHU UHYLHZHG WKUHH FDWHJRULHV RI1 C

VWXGLHV ZKLFK IRFXV RQ H[KLBUWRB® HDQ B QYA WLH WEWR |

DQG DFDGHPLF DQG WUDGH DUWLFOHV RQ FRQYHQW

$ UHYLHZ Rl WKH H[LVWLQJ WUDGH VKRZ OLWHUDW

VXPPDUL]HG LQ 7DEOH 7KLV OLWHUBWXWHFVKRY HG UW

RQ (2v DQG WKHLU SHUIRUPDQFH ([KLELWRUV DUH WKF

RUJDQL]JHUV 9LVLWRUV DUH WKH FXVWRPHUV RI WKH H

WKH H[KLELWLRQ RUJDQL]JHUV ([KLELWLRKLRIWWDRQ]HU\

DQG FRQYHQWLRQ FHQWHUV B6LQFH FXVWRPHU VDWLVI

FDUHIXO UHIHUHQFH WR WKH (3 ILQGLQJV ZDV QHHGHG

7KH PDLQ VWDNHKROGHUY LQ WKH H[KLELWLRQ LQC

RU WUDGH EXWHRBRY FHRMEHUV DQG GHFRUDWLRQ FRQWL

SURYLGHUV DUH VWWUIKQW $RWUI\D U QKERMNVRRDY H O HDQ HIKQ W

RUJDQLJ]HUV SXEOLF UHODWLRQV VKRG HGJ RVKRHWU IR Q DAL

EHWZHHQ (2V DQG RWKHWB VWDNHKROGHUV LQ )LJXU

7KH PDLQ REMHFWLYH RI DQ H[KLELWLRQ LV WR FU

HIKLELWRUYV DQG WUDGH MXMW R UYX IR WKIRIVELER @K H UV



UHODWLRQVKLSY EHWZHHQ ROHDKLE HIK REL WHRQW HY MV 1O
EHWZHHQ HGKIBBRMMARODVFRQWUDFWRUY DQG RWKHU VWD
FRUH WKHUH DUH WKH JRYHUQPHQW VXSSRUWLQJ DQG
PLGGOHPHQ BRBODFHHMWWLFH LQFOXGHV EXVWRPV LQV
DXWKRULWLHYV PRAPBIUBHR OQRHLIEGG VHEXULW\ ILUH G

DGPLQLVWUDWLRQ

JLIXUH 6WDNHKROGHUY LQ WKH H[KLELWLRC

7TUDQVODWIHG IURP

*RYHU( ................................................................... SXE

] & XVV

TN L QVSHFWLRQ

% XV HU T\, 5HIXOQWRU\
WV S$SXWKRULWLHYV

&RPPHUFH
,QGX

FRQWUDFWHU

3ROLFH
] 6HF>
— JYLUH
LG GO -
DQG $JHQ|:|_Hv<—> ODLQ 2EMHFWLYH S8UEDAQ
6WURQJ 5HODWLRQVKLS| DGPLQLVWUDWLF

— 5HODWLRQVKLS
------ 6RPH 5HOI




5HYLHZ RI $FDGHPLF ([KLELWLRQ 6W
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5(6($5&+ 21 (%,7,216 75%$'( 6H+2

SUHYLRKDUWAK KDV EHHQ GRQH PDLQO\ LQ WKH ILHC

YLHZHG IURP WKH SHUVSHFWLYH RI YLVLWRUV DQG H[K

WKH PLVVLQJ JDS LQ IRFXVLQJ RQ H[KLELWLRQ RUJDQL

DFDGHPLF W XEEXWWRY RQ (2vV 3UHYLRXV VWXGLHV IR

DQG YLVLWRUV FDQ HIILFLHQWO\ DQG HIIHFWLYHO\ PDC

ZK\ WKRVH H[KLELWRUY DQG YLVLWRUV FKRRVH WR DW

DQRWKHU H[RLELMWHROYW QRFDWLRQ RU DW WKH VDPH

VHDVRQ 7KH\ DUH EDVHG RQ GDWD IURPSHYWDEODLVKHC

FRXQWULHY DQG :HVWHUQ (XU RS M DEXOW VKXHHIED H FRALHEG WAL

HPHUJLQJ FLWLHY DQG FRXQWULHYV

+DQVHQ UHSRUWHG WKDW OLW W D®JDKIRZAH H PHILGEW WAL E

SHUIRUPDQFH VKRXOG EH FRQFHLYHG RU DVVHVVHG O

VKRZ SHUIRUPDQFH OLWHUDWXUH



SHUIRUPDQFH OHDVXUHV XVHG LQ WKH 7UDGH

7TDEOH

6RXUFBQVHQ SOXV WKH LQYHVWLJDWRU RI WKLV VWX
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.HULQ DQG &UZRQH VRPH RI WKH SLRQHHUV LQ (3 VW
WZRAWQRMDOHV D/P® PR QQ WKH (3 DV SUHVHQWHG LQ )

WKUHH GLPHQVLRQV

,QGXVWU\ RU FRPSHWLWLYH IRUFHV

&KRLFH RI YHUWLFDO KRUL]JRQWDO H[KLELWLR!
UHJLRQDO H[KLELWLRQ DQG VHKRH W RSKHRYV QU CH [KF

FRQVLGHU RUJDQL]JHUV DQG ORFDWLRQ

, QWHUQDO IDFWRUV RI WKH H[KLELWRU FRPSDQ

JLIXUH O9DULDEOHYV DIIHFWLQJ WUDGH VKRZ S

BRXUFH .HULQ &URQ

LQGXV 7UDGH 6KRZ &RPSTL
L QIOXHQFH QIOXHQFHV _QIOXHQHHV

yIXPEHU RI 7RV YLXPEHU RI 1DWLRQD|OyS®RXDO 6DOHV 9ROXPH
&RPSHWLWRUY YLXEHU RI 5HJLRQPO| 6AREEHWRVWRPHUV

y1XPEHU RI 1HZ SWWHQGHG Y&XVWRPHU
&RPSHWLWRUY Y(PSKDVLV RQ +RUL]IRQWBQFHQWUDWLRQ
y6WDJHV LQ WK 6KRZV YTHFKQLFDO &RPSOH[LW\

,OGXVWULDC V(PSKDVLV RQ 9HUWL|FDRI BHRRZV
V([LVWHQFH RI 7UQGH 6KR
2EMHFWLYHYV
V1IXPEHU RI 3URG:

6KRZ 3HUIFK

y6HOOLQJ )XQFWLRQ
YVIR@HOOLQJ )XKQFWLRQ




*RSDODNULVKQD :LORGSIDICPDNULVKQDDQ@GOLHQ

*RSDODNULVKQD SBVUPMFKHG H[KLELWLRQ SHUIRUPDQFF
7KH\ VWXGLHG KRZ WR DWWHQG DR H[KHE MKLHR Q PHSIDHE FWA
SUHKRZ SURPRWLRQ ERRWKJWS\DNFIHQ X WHH IRK LW WD WALRRF
QXPEHU DQG WUDLQLQJ Rl ERRWK VDOHVSHRSOH RQ W}
FRQYHUVLRQ 7KH\ WXUDHNWWRGHOWKHHIHVEREZH RI WU
SHUIRUPDQFH ZKLFK PHDVXUHG WKH UDWLR RI WKH W
ERRWK WKH UDWLR RI WKRVH DWWUDFWHG ZKR ZHUH F

ZKR EHFDPH HIIHFWLYH OHDGV

J)LIXUH $ ZWDBH ORGHO RIUMGHK WWRZBBHUIRUPDQFH
6RXUFRSDODNULVKQD J/LOLHQ

JOR 7DFW
SFWL
6KRZ $W)
~ 3LVKRZ
7DUJHW ¢ S K Z
) ,PSHUVRRQRDO
6WD | 3URPRWAOR
v SFWL
SWWUDF)
ERI
6WD [« 3HUVRQPO
v 3URPRWLRQDO
&RQWD SFWLYLWLHV
6DOHV
6 W D
A




6HULQJKDXV S5RVVR®GXFWHG D FRPSDUDWLYH DQ

HIKLELWRUV ORRNLQJ DW WKH FRPSDQ\ VWUDWHJ\ VWI

DQG LQWHUQDWLRQDO (BH QHINJLCPCSLH HHGN DIEQR X W MRKXH/ H 1T H F

VKRZ VHOHFWLRQ JR QRW JR YDULDEOHV DV ZHOO DV

SHUVRQQHO RQ WKH REVHUYHG SHUIRUPDQFH 7KH\ GF

SURSRUWLRQ RI WKH WDUJHW DXGLHQFH ERVHG RQ VW

DFWXDOO\ YLVLWHG WKH ERRWK WR WDON WR RU REWEL

6KRKDP{VXVHG LQIRUPDWLRQ EDVHG RQ SUHYLRXYV

.HULQ DQG &DRG *RSDODNULVKQDQG/IGHWHORSHG D JHC

PRGHO )LJXUH XVLQJ D ILYH GLPHQVLRQDO PRGHO L

LQIOXHQFHVY FRPSDQ\ LQIOXHQFHV WUDGH VKRZ VHOH

VKRZ SHUIRUPDQFH )L QD@IA\]HBEQWKES SUHYLRXV VWXG

OLWWOH DPUVWMPHHIWUGLQJ KRZ DQ H[KLELWLRQ SHUIRI

RU DVVHVVHG VHH 7DEOH LQ GLIITHUHQW (3 OLWHUDW

ILQGLQJV LQ WZR PDLEDVWG YDLOG HFH KRXYWRBPEDVHG 7

I X UW KHURZQHRIRL BDWWRKORDLIDH EXLRGLYDNWAR Q

UH O D W LERXQL\CKG.ISQ J



YLIXUH

6RXUBKRKDP

X X X X X X X X X X X

(QYLURQPHOW
&RPSHWLWRUV LQ WKH ¥
+RZ &RPSHWLWRKMWDUNH
&RPSHWLWRUV LQ WKH
1HZ &RPSHWLWRUV LQ W
SUHVHQW &KDQQHO OHP

PDUNH

TUDGH
KH 7y
EHUV

1HZ &KDQQHO OHPEHUYV
1XPEHU RI ([LVWLQJ 6X¥Y
1XPEHU RI 1HZ 6XSSOLH
I1XPEHU RI 9LVLWRUYV

4 XD OLWMLRV ROWV

/ILIH &\FOH 6WDJH

L Q
SO
UV

W K
L H
DW

X X X X X X X

&RPSDO\ .0l
$QQXDO 6DOHV
1XPEHU Rl &XVWRPH
&XVWRPHUfV &RQFH(
BURGXFW &RPSOH[LW
7UDGH 6KRZ %XGJHW,
7UDGH 6KRZ &XPXOD
7KH 9DOXH RI &RQWL
([KLELWLQJ &RPSDQ\
7KH *HRJUDSKLFDO (
&RPSDQ\

'LGWK DQG /HQJWK R
BURGXFW /LQHV

$ *HQHUDO ORGHO RI 7UDGH 6KRZ 3HUI

UV
PWUDWL
\

WLYH ([S
QXDWLR

PSKDVLV

| $YDLOI

A 4

X X X X

JHHGEDFN

/UDGH 6HOH

1XPEHU RI ,QWHU(
I1XPEHU RI 1DWLR(
I1XPEHU RI 5HIJLRQ
(PSKDVLV RQ 6KRZ

DWLRQDO 6KRZV
DO 6KRZV

DO 6KRZV

7T\SHV

IRRS

6KRZ 3HUIFK

X 6DOHV
,QWHOOLJH

DFH

X

X 6XSSOLHUV

x 3VIFKRORJL
2EMHI

FDO

ZRQWDFW

X X X X X

%RRWK 0DQ

'LGWK DQG /HQJWK R
([KLELWHG /LQHYV
BKRZ %XGJHW

$Y DL OD ELHZ WU R
%RRWK 4XDOLW\
%RRWK ODQDJHPHQW
6KRZ 2EMHFWLYHYV

XFWYV

7KH VWXGLHV RI HIKLELWLRQ SHUIRYMHD@AH IURP Y

IRFXVHG RQ WKHLU EX\LQJ PRWLYHV DQG EHKDYLRU GX

EHHQ XVHG PDLQO\ WR LPSURYH H[KLELWRU VHOOLQJ V

GLITHUHQW WKDQ YLVKRWRRUN WERHDVKR@WVWXPHWRUY DUH (



FRQFHUQHG DERXW VSRW SXUFKDVHV RI SURPRWLRQDC

PRWLYDWLRQV EHKLQG H[KLELWLRQ SDUWLFLSDWLRQ C

DFFHVV QHZ SURGXFWWX®RWHR W 5X0ODGS 5O MWHIM DWL

SXUWPKHRGDU 2 &RQQRU

6WXGLHV RI HIKLELWLRQ SHUMRPONEHUVRIPFWKMN H

VHOOLQJ JRRGV LQFOXGLQJ WE&RYGPILR QKIS R VKUWHWVR

ERRWK FROMWHAVQY % O H QRIKHRWIDAR YRO B V

DZDUHQHVV RI QAZO®ODWRR &SOFWNLFDO DQG VWUDWHJILF UH

LPSURYH WKH XVH RI HIKLELWLRQV GoOULR] D NQ H%Z HIAJARRG X

'DOODFH DQG WKH PRWLKRDWIL\ROQREHEKBABKBPSDWLRQ

%YRQRPD DJUHHG WKDW WUDGH VKRZ SHUIRUPDQFH

GLPHQVLRQHRIOQRQ REMHFWLYHV HBSKRVLIHE WHDOWV

REMHFWLYHY H J H[KLELW HIILFLHQF\ DQWGKREHGWLY H ¢

WKDW VHOOLQJ PXVW VBWNMDGVEBKREQUREBEPRQWLERBHGYV R

IRU ERWK GLVWULEXWRUV [P@& FHGE B(KH B VW ROVW DK G

HIKLELWLRQ REMHFWLYHYV DJDLQVW NH\ DFFRXQW PDQL

UROH WUDGH IDLUV PD\ KDYH LQ VROYLQJ VSHFLILF SU

GHYHORSPHQW RI UHODWLRQVKLSVY EHWZHHQ ILUPV 6P

LQYHVWLIJDWHG WKH LQWHUQDWLRQDO EX\HUVY EHKDY



RUJDQL]DWLRQV 6PLWK *RSDWONHVWHEDRXKBBRIHY KW XU

ILIXUHVKLIJKHU DPRQJ VKR ZDDWVWHH@GGHHNVY DMX® QV QIR QV U [

JHQHUDWHY SRVLWLRQ HITHFWV RQ FXVWRPHU SXUFKD

UHSRUWHG RQ DQ LQWHJUDWHG H[KLEWLKWWHL R (XK PBIUM R WALS

SURGXFW GLVWULEXWLRQ FRQWUDFW DQG SURPRWLR

,Q RUGHU WR SDUWLFLSDWH VXFFHVVIXOO\ DW D W

VXFK DV DGYHUWLVHPHQWY SXEOLF UHODWLRQV DQG

DERYH (3 VWHKK®LAMMWVIOIH LQ FRPPRQ ZLWK WKH (23 VLQFI

LQGLYLGXDO H[KLELWRU SHUIRUPDQFH ZKLOH DQ (2 LV

SHUIRUPDQFH )RU H[DPSOH WKH ORFDWLRQ DQG WKH

PDMRU FRQFHVQ LRUHYKIEFELWLRQ SDUWLFLSDWLRQ EXW

FRQFHUQHG DERXW LQGLYLGXDO H[KLELWRU ORFDWLRC

ORFDWLRQ RI WKH ZKROH H[KLELWLRQ ZKLFK FLW\ DQ

DWWUDFWLRQ

"'HLQVWHLQURWH D WUDGH DUWLFOH VWDWLQJ WKH

ORFDWLRQIREXVHG RQ WKH &KLQD ([SRUW &RPPRGLWLF

SRSXODWLRQ DV PDQXIDFWXULQJ BKIHP G HOHORGHRQJ L

WKHRUHWLFDO PRGHO H[SODLQLQ.E BYKLE OMBRU @LQUGE Y L\

DFWLYLWLHY JURZWK RXW RI WUDGH VKRZV LWV GHWH



SUHYYRSRVHG WKDW WKH PDLQ HIIHFW RI WUDGH VKRZ
SHUIRUPDQFH LV FRQWLQJHQW XSRQ WKH ILUPYTV LQWH

UBDWLRQVKLS DVVHWYV

7KH &HQWHU RI ([KLELWLRQ ,QGXVWU\ 5HVHDUFK RI
ZZZ FHLWRYR SXEOLVKHG PDQ\ UHVHDUFK DUWLFOHYV
SHUIRUB QG FHI[ S HOWWDKH.IRQZHE VLWHR VW RI WKH DUWLFO
PHQWLRQHG VR IDU ZHUH EDVHG RQ 1RUWK $PHULFDQ

$XVWUDOLDQ VDPSOHV DQG PLJKMW U IFRXOAWU DHEL DAH B E
3DOXPER 2 +DUD EQ WKHLU WZR DUWLFOHY UHSRUW!
WUNGRZ EHKDYLRU EHW ZHIRG X\VRHUGNV K. $ P M \DRRE.@ R WOIGZ L

ILUPV DV ZHOO DV EHWDHHQWD® RIMHEYWKHIEYQ IFUHP V

*HUPDQ\ LV WKH H[KLELWLRQ OHDGHU LQ (XURSH 7
7UDGH )DLU ,QGXVWRG KWW HROXY BHU '"HXWVFKHQ :L
H 9$80% $80% UHSRUWHG UHVXOWYV VLPLODU WR WKF
FRXQWD\HW +HUELJ 2 +DUD $BDO®XPERUHSRUWHG
WKDWWLFLSDWLRQ LQ D WUDGH IDLU LV D PDUNHWLQJ
FRPPXQLFDWLRQ SULFLQJ DQG FRQGLWLRQV GLVWULE
$80% IRXQG LQ LWV VXUYH\ WKDW WKH SHUFHQWDJHV R

IROORZLQRURKHAMLU SDUWLFLSDWLRQ ZHUH



IRU LQFUHDVLQJ DZDUHQHVYVY RI WKH FRPSDQ

IRU UHIUHVKLQJ H[LVWLQJ FXVWRPHU FRQWD

IRU FDQYDVVLQJ IRU QHZ FXVWRPHUYV

IRU GHPRQVWUDWLQJ PDUNHW SUHVHQFH

IRU LQWURGXFLQESREXHWWLQJ QHZ

IRU LQFUHDVLQJ DZDUHQHVYV RI SURGXFWYV

IRU H[FKDQJLQJ JDWKHULQJ LQIRUPDWLRQ

IRU LGHQWLI\LQJ FXVWRPHUVY ZLVKHYV

IRU LQIOXHQFLQJ FXVWRPHUVY GHFLVLRQV D

IRU FRQGXFWLQJ VDOHV FRQWUDFWYV

5(6($5&+ 21 (%,7,21 25*$156

.LUFKJHRUJ HVEFORINJWGH 6KRZ ODQDJHRNHQW

FRPSUHKHQVLYH VWXG\ RI WKH VXEMHFW W FRQVLVW)

DQG IXWXUH FKDOOHQJHV RI WKH WUDGH VKRZ LQGXVW

VKRZ FRMHSDQ RSHUDWLRQDO PDQDJHPHQW RI WUDGH \

VSHFLDO WUDGH VKRZ HYHQWYV DQG VHUYLFH SURYLGH

PDQEQDJH WKHLU WUDGH VKRZ DFWLYLWLHYV

,Q WKH ILUVW FKDSWHU ZLWKLQ WK H R/R\SWDMW HYLF |



VHFWLRQ WKH JURXQGZRUN IRU XQGRQGWBWGQQNVWUD

WUDGH VKRZ PDQDBORAHGW ZBWMHOERQG FRYBWHG D ZLGH

UDQJH RI VWUDWHILF IDFWRUV WKHRPQGREKHLGAMH RI1 E

VWUDWHJILF. PODRJKNOHHRUQJ .OD QWIHBXWIEFK SXEOLF

UHODVWWWRHY DQG DGYLVRUWUFRIXQRUOV .O D/XW H D

WKLUG RKIBIWBUGLVFXVVLRQV RQ SURGXFW GHYHORSPFH

PDQDIJHBBYWHUDWK HQKDWWDSWHORRINHG DW SUREOH

UHJDUGLQJ WKH IRUPDW IZR® R IDWW R BMBRW ER@ICON. D Q F B\

.UHVVH 7KHLIWK FKRBNMWUHG DOO WKH NH\ LVVXHV UHOD!

LOQWHUQDW L5®XBOL]DW:XR\JOKRKRR DQG UHSRUWHG RQ

WUDGH IDLU WUHQGV LQ $VUEBSRARXIOGV BOHVHIMVAL'EHV V]

SLRQHHUVKLS LR REUQEW JOQRREWKHU SDUWWRI .LUFKJF

ERRN :HLVV 6WARHWH DERXW FXVWRPHU UHODWLRQV!

IRU PDQDJIJWQPDSRIVWNKRZ UHODWLRQVKLBERRINUBPKQGHRWY

LQGLYLGXDO DUWLFOHV MY PRMNMOO\ UHDIDAMNWG WR WKI

PDQ\ DUZHULFFO BQHFGRWDO LQ QDWXUH DQG EDVHG RQ S

LVVXHV

7TKHEUW RIBBKRXZUURZ SXEOLVKHG EDWHGE 8Q8VHUQDWL

$VVRFLDWLRQ IRU ([KLELWLRQV DQG (YHQWV IRXQGDWL



ROH Rl WKH EHDWDWE PDE ERRN H[KLELWLRQ PDQDJHPHQ)\

DVVRFLDWLRQV YOHRKDV WRRBR&ERQYHQWLRQ ,QGXVWU

&RXQFLO &,& DQG 6LQJDSRUH $VVRFLDWLRQ RI &RQY|

6$&26 RIIHU WUDLQRRX @IDRUHMLHDFOX\W LY HV RI (2V +RZH

PDQDJHPHQW VWUDWHJ\ RI (2V LV QRW FRYHUHG E\ WK

DWWHPSWV WR ILOO WKLV PLVVLQJ JDS

7KHUH DUH VHYHUDO ERRNV RQ WKH PWHRQQJ HJ

LQG XY MWQLFK IDGNLQ 0 FDAMBJ R B HBIY HQ W
PDQDJHPHMWH Q *ROGEODWW *ROGEODWW 6X
6KRQH 3DUU\ ‘DIJHQ +RDHNRY WKHLU PDLQ FR

ZHUH RQ WKH JHQHUDO PDQDJHPHQW DQG RSHUDWLRQ

PRGHVWO\KHR UG WLRQ LQGXVWU\ ,Q DGGLWLRQ PD

DYDLODEOH RQ KRZ WR HIITHFWLYHO\ SDUWLFLSDWH LQ

H[K L E LS$\CROHN &KDSPDQ 'XGOH\ +RVKHQ
OLOOHU %RZGHQ ORQWJIRPHU\ ORUURZ 3
5REEH 5RFNH 6LVNLQG 6 W HAYKHIGHH E 71

WH[WERRNJDEOH RQDHM[KLELWLRQ$OGBYRRE D PR G\@ DRRH.\

IDZVRQ :DQJ +XDPROH PDQDJHPHQW VWUDWHJ\ |

QRW FRYHUHG LQ WKH DERYH ERRNYV



7UDGH DUWLFOHYV RQ WKH H[KLELWLRQ LQGXVWU\ Z

EXVLQHVYVY QHZVSDSHUV (2VYf RZQ ZHEVLWHV DQG WKH

OLVWHG (2V DQG WUDGH DVVRFLDWLRQ RUJDQL]DWLRQ

$80% &,& WKHREHGWHUWLRQ ,QGXVWU\ 5HVHDUFK RI Wk

Z7Z27Z FHLU RUJ DQG WKH 6RFLHW\ RI ,QGHSHQGHQW 6K

PDJD]&QH&RQIHUHQFH DQG ([KSERWLRIDG, ® PIPO W HBHR UW \

LQGXVWU\ LQ WKH $VL DI 3B EDIQAE DIGKHVWRBNEFIRQWDLQH G

PDQ\ DUWLFOHY RQ 8 6 WUPSFH VKR Z0\D JB[K QEHL WRLLR Q)% R \

ODQDJHPHQW E\ $RFHBIE DABGHWVHG RQ LWV ZHEVLWH

KWWS Z7Z7ZZ H[SRZHE FRP! IUHH RI FKDUJH LQ WKH IROC(

EHQBPKUINYV UHVHDUFK DVGRRIDW  MKRXKRZWWRQGDQFH

PDUNHWLQJ SURPRWLRQV H[KLELWRUV QHZ UHYHQXH

PDQDJHPHQW RSHUDWLRQV SODQQLQJ DQG EXGJHWLQ

FRQWUDFWRUW KFRRZQV XPHFKQRORJ\ DQG LOQWHUQDWLRC

ORVW RI WKH D;B%DRGHNGIHNRKPRZHUHHBEDVHG RQ DQHF

LQIRUPDWLRQ DYDLODEOH LQ WKH 8QLWHG 6WDWHYV Zk

LQIRUPDWLRQ RQ H[KLELW ISRI®IZ DQ \(WHFRSIN B FRUKLLEHG

UHVHDUFK PHWKRGRORJ\ EXW KDUGO\ DQ\ DUWLFOHYV ¢

SHUIRUPDQFH RI D 6XFFHVVIXO ([KLELWLRQ WKH



W LV PHQWLRQHG LQ VHFWLRQ WKDW DFDGHPLF

R WKH SHUIRUPDQFH RI HIKLELWLRQV EDVHG RQ VXUYl

VHFWLRQ VXPPDUL]JHG WKH (2VY RSLQLRQV DERXW JRRC

HIKLELWLRQV

)O\QQ DQG )OGHFODUHG WKDW QHDUO\ HYHU\RQH T

HOHPHQWYVY RI VXFFHVVIXO VKRZV VXFK DV VHUYLFLQJ

QXPEHU RI DWWHQGHHV BIX\DWKBIYGEHRQRUHG WKDW W

LPSRUWDQW WKLQJV DQ H[KLELWLRQ PDQDJHPHQW RSH

FXVWRPHUYV E SVRAMVGK MREORDKS F PDNH PRQH\ 71

RU ZRUNHUV KDEBNLRIPRROWAQHVY ZDV D PXVW

,Q &KLQD WKRXJK VWDWH DQG PXQLFLSDO JRYHUC

RZQHG (2V ZRXOG FRQVLGHU SROLWLFDO SURSDJDQGD

UHODWILRYD QPIQG HFRQRPLF EHQHILW WR WKH FRPPXQL

PRVW LPSRUWDQW LVVXHV +RZHYHU WKLV GLVVHUWD\

ZDV OLPLVWBHI®R WW (R Y

J)DFWRUV $IITHFWLQJ 6XFFHVV RJ BHKKULEEWREWRQYH WK

)O\QQ DQG )OVXQJHVWHG D PDJLF |RAWMDGHY ERXYHG |

‘HHN 'DWD/VWREBWN ZKLFK WHRV¥FN@BVYV QHRZ ODXQFKHV IR!

LQ WKH 8QLWHG 6WDWHYVY VWDUWLQJ LQ 7KH\ IRXQG



DIWHU WKH ILUVW \HDU )LYH PRUH IL]JOHG E\ WKH WKL

RI WKH RULJLQDO UHPIPIDQJHE LRUAKOMHYFH OKBUQLQ

VWHHULQJ E\ FRPPLWWHH ZLWK H[SHUWYV IRU DQ DG

FRPSHWLWLRQ VXUYH\LQJ SRWHQWLDO DWWHQGHH\

HYDOXDWLQJ H[KLEDVURU GBR WHRXIW. PIG XFDOHRQ ZLWK V

OHDUQLQJ SULFLQJ GHWDLOV LQYHVWLIJDWLQJ WKH

NHHSLQJ LQIRUPDWLRQ FRQILGHQWLDO DQG NQRZI

HIKLELWLRQ

) - JULHGPDRQQ® RRM™M H[WUDFW IURP JUDQFLV )

ZKLWH SDSHU RRDWOHQ@SMVIEQPEFHG RQ IRFXV JURXSV ZL'

PDQXIDFWXUHWWSDRGE LUEHWEDL® BQW O\VLYV RI WKH VWUXF

PDUNHW 6KRZ RUJDQL]JHUVY DQG H[KLELWRUV PXVW FRE

DWWUDFW FXVWRPHUVWEHRPHQQY RQ IXWRWMR VXFFHV\

FRPPXQLW\ YDOXH FRQWHQW SURJUDPPLQJ

PXOWLSOH IRUPV RI EXVLQHVYV UHVHDUFK H[FHO

FRPDUNHWLQJ SDUWQHUVKLSV

,$(( FRQGRFWHIY H\ LQ DQG IRXQG WKDW HYHQW

86 SHU DWWHQGHH SHU HYHQW RQ DGYHUWLVHPHQ

VKRZ HDUQHG PRUH WKDQ RI LWV UHYHQXH IURP HI[K



FRQWULEXWLQJ PRUKHNRBEA WZRIAQLHYHYW H[SHQVH FD
LQ ZHUH H[KLELW KDOO H[ISWMBWHSHQVHVDQG RQ$0OW
QR VXUYH\ Rl WKLV NLQG KDV EHHQ GRQH LQ 0DLQODQ
PRVW RI WKH WUDGH VRRIWKHDWU QHG HQHOH OO RPOB[KLE L)

YHU\ OLWWOH LQ UHJLVWUDWLRQ IHHV

*UXEE EDQG 7TRUPRKDRHQHUHG WKH H[SHULHQFH RI

PDUNHWLQJ DQG WKH LPSRUWDQFH RRYBRKQVRQVKLE LC

J)DFWRUV &RQWULEXWLRQ WR &RPSHWLWLYH $GYD

7KHUH DUH PDQ\ PDUNHWL®JIRWQNUDWHJI\ SDSHUV LQ

X )JREXVLQJ FRQFXUUH®QWDOOREZWR RX\PESRRNMUV )RF:
YLWDO WR WKH VXFFHVV RI H[KLELWLRQV EXW HI[S
HVVHQWLDO WR JURZWK )O\QQ DQGVR\WD»QUJIHVW HG!
WKDW ZKHQ WDUJHW PDUNHWVY DWWHQGHHYV RYHU
PRUH H[KLELWLRQV RUJDQL]HG DW WKH VDPH YHQX

WKH UHWXUQ RQ LQYHVWPHQW 52, IRU DWWHQGH|

X 30DQQBQDQQLQJ ZLWKIDRRH WRDPY ORGIREMHFWLY

LPSRUWDQW )O\QQ DQG )O\QQ

X ,QWHOOLJHQFH JDWKHULQJ ,QWHOOLJHQFH JDWKH



HI[KLELW VDOHV LQ WRGD\YV LQFUHDVLQJO\ FRPSHYV

%UDQGLQJ %UDQGLQJ SURYLGHY DQRWKHU FRPSH)

UHSRUWHG RQ WKH VXFFHVV RI WKH *HUPDQ (2 +DC

WHOHFRP &H%,7 EUDQG 8QRW HIGUADRQW M\R VDKW KH P

ZRUVW WHFK UHFHVVLRQ LQ KLVWRUXHMMR DRDFK Wtk

HIKLELWLRQ PXVW EH ODUJH LQ VFDOH DQG LQFOX:

LWV PDUDGW <LS FRQGXFWHG D PDVWHUYV GHJU

VWXG\ RQ WKH SHUFHSWLRQV RAREUWDQGR\QR U\D BN KB

+RQJ .RQJ )DXONRMWHG VRPH WLSV IRU EUDQG EX

DQG ,QGVKRZHG WKDW WKH LPSRUW®DGWVRLWIHRRNLD .

SHUVRQDOLW\ YDOXHV DQG YLVLRQ

SXEOLFDWLRQ 9DVRWKRBEHGPWRDW WUDGH PDJD]LC

EULQJ D XQIWNVXWREXKM2I@HVYV % % SHUVSHFWLYH I

ERWK FRPSOHPHQWY DQG FRQWUDVWY ZLWK WUDG|

RUJDQL]JHUV WKDW RZQ SXEOLFDWLRQV VHHPHG WEF

RUJDQL]LQJ H[KLELWLRQV TXWH OMNBIG LDQ/J 5RXOMQA® D\

&03 DQG WKH OHD EDQHERQY .RIXFK DV $GVDOH ,Q

&RPPXQLFDWLRQ *OREDO 6HUYLFH 6LQRVWDU DQC



KDYH WUDGH SXEOLFDWLRQV UHODWHG WR WKHLU

VKRZHG KRZ (2V XVHG SXEOLVKLQJ VWUDWHIJLF

HIKLELWLRQV WR

RIJDLQ LQGXVWU\ FUHGLELOLW\ DQG EXLOG OR\DOYV

YLVLWAQQ WKH LQGXVWU\

RNQRZ WKHLU DXGLHQFH 3XEOLFDWLRQV KDG WR |

RSURYH WKHLU YDOXH OHGLD NLWV ZHUH PXFK PR

SURVSHFWXVHYVY ,Q DGGLWLRQ PDJD]JLQH FRQWHC(

FRQWHQW ODJDWKH EXRHFXY @G WKH VXSSOLHU

'LUHFW PDLOLQJ DQG ,7 'U <X +XD WKH ILUVW 3K

DZDUGHG E\ +XQDQ 8QLYHUVLWAVKR B KLLOD/ H QWD W L

37KH LQIRUPDWLRQ ([FKDQJH RI WKH 7TUD@HOBKRZ"

DWWHQGHH *RUORFIRWLRQ .LUNZRROGLQHNRPDUN

TRUPRKOHQHPDADODQGOHUGDWBEDVH PDUNHWLQJ

&KDWTDNORU OLVW PDQ@RXKIHPEHQMUDQGE

WHOHPDBWHWHQY D

*UD\ FRQILUPHG WKDW GLUHFW PDLO ZDV WKH Ol

SURPRWLRQ ,W ZDV HIILFLHQW ORZ FRVW DQG PH

6KRZ % XUHDX UHVHDUFK Rl VKRZ PMQDJHUV XVl



SULPDU\ PHDQV RI DWWUDFWLQJ DWWHQGHHV ZLW

86 7\SLFDOO\ RI WKHLU DWWHQGHHYV ZHUH

PDLO 7RUPRBOBIQH UHVXOWYV IURP D(VXUYH\ FRQGX

ODJD]LQH DQG ([KLELW 6XUYH\V ,QF LQ -DQXDU\

RUJDQL]JHUV ZKR UHVSRQGHG WR DQ RQOLQH VXUY]

DQ DYHUDJH RI 86 SURFRRWYBQHWVNR JDLQ H[KLELYV
2Q DYHUDJH VKRZ RUJDQL]JHUV VSHQW 86 SHU H
ZKLOH RI WKH SURPRWLRQ EXGIJHW ZHQW WR GL

EURFKXUHVY SURVSHFWXVHV SRVWERUGY Q:UH QW L

VDLG WKDW WKH\ SODQQHG WR VSHQG DERXW WKH

DV WKH\ GLG WKH \HRDWEHIRUHBEXGJIJHWYV LQ Y |

LQ

5ROH RI LQWHUQDWLRQDO DJHQWY $PHULFDQ (2V |

LOQWHUQDWURQ@DOKLQD IRU RXWERXQG DQG LQERXQ

EH[SODLQHG WKH UHDVRQ ZK\ WKHUH ZHUH VR |

0 )O\QQ DQG /. BUBPRPPHQGHG KLULQJ LQWHUQD

RYHUVHDV HI[KLELWRUV $Q LQWHUQDWLRQDO DJHQ

DQ H[LVWLQJ FRPPOQIX® RH WRHE EXVLQHVV FXVWRPV

PDUNHW



X 5ROH RI HIKLELWRU DGYLVRU\ FRPPLWWHHV 4XDOL

WKDQ TXDQWARRKRG 7HWDUDVXJIJHVWHG WKDW DQRW

PDUNHWLQJ VNLOO ZDV LQYROYHG LQ IRUPLQJ WKH

7KH IXQFWIHRRLELWRHY DGYLVRU\ FRPPLWWHH ZDV

&KLQHVH VSRQVRUV LQ WKLV VWXG\ WR PDNH VXU

UHFHLYHG VXJIJHVWLRQV RQ KRZ WR LPSURYH WKHI

FRXOG DWWUDFW PRUH H[KQE HWRLEL \B R GVDIRX IO GE

IURP PRUH ERRWK WUDIILF DQG EHWWHU VHOOLQJ

$SFTXLWDOMLRRAVIHUV RI ([KLELWLRQV DV DQ ([SDQV

$FTXLULQJ HIKLELWLRQV ZDV WKH TXLROHYWUZD\ W

2QH RI WKH PRVW IDPRXV PBWIHWLW DBE@FTXLVLW

HQWUHSUH QHXHOBMRHOBRQG &20'(; D IDPRXV SHUVRQDO

HIKLELWLRQ LQ /DV 9HJDV WR 6RIW%D@RXKQQ -DSDQ IRU

5((' DQ $QXWRK SXEOLVEBRG AR QIJUHZ LWV EXVLQHVYV

DFTXLULQIVR@&EEW RWKH QXPEH UGR QG H 2R RAWHDUYAH Q X H

5HHG ,Q 5((' DFTXLUHG WKLUW FHI®I GI [K IDEFQGVLRQV

LQ 5((" RITHUHG 86 PLOOLRQ VR KBIKHKPMH %0OHQ

5((' DFTXLUHG OLOOHU )UHHPDQ (XURSH 0)( IRU 8¢

EDVLQJ WKH ILIJIXUH RQW RMHOWRIXWKHE®HW KMKHH SUIRRHYV W K



$QGHUVR® 0)( KDG D JURVV UHYHQX®ILRQSBQG DBLRSHU

SURILW RI1 86 PLOOLRQ LQ 0)( KDG D QHW RSHU

PLOOLRQ LQ $ @QEAHARVBABSRUWHG WKDW OLOOHU )UHFE

RUJDQL]JHU DQG EXVLQHVYV PDJD]JLQH SXEOLVKHU VROG

+DDUOHP 1HWKHUODQGV LQ D 86 PEZO © LRI NBIGK D&/H

WKH ODUJHVW (2 LQ WHUPV RI UHYHQXH ZRUOGZLGH EF

RSHUDWLRQV $FFRUGLQJ WR WKH VHQLRU 93 LQ $VLD

VXVWDLQ LWV VKDUH SULFH %HFDXVH WKHKIDJRZWK RI

IODWWHQHG O0)( GHFLGHG WR FDVK RWEXNMQGHPR/YH LQW

SXEOLFDWLRQV E\ O $ LQWR &03 OLOOHU )UHHPDQ VWL

KDV FKDQJHG LWV QDPH WR &03 $VLD

+HLWKDXVYVHSRUWHG WKDW WKH VHOOLQJ DQG EX\L

ILQGLQJ D EX\HU SUHSDULQJ SRVLWLRQLQJ SHUIRUPL

DQG YDOXDWLRQDOWORIVGWRRLVIHYBQG ILQDOO\ VHWYV

DSSUDLVDO zZDV EDVHG RQ IXWXUH DQG SDVW HDUQLQJ

&KDWFDHORBU UHSRWWMHW 0 $ DFWLYLW\ LQ WKH H[KL

FRQIHUHQFHY VHFWRU LQ WKH 8QLWHG 6WDWHYVY URVH I

(GPLVWRQ *URXSEDVHZ IKRUNVWPHQW EDQN VSHFLDOL]

DQG LQIRUPDWLRQ EXWQUHHZIRW\ BTKE WZHVRWDOHG 86



PLOOLRQ LQ YDOXH XS RYHU , Q % % PHGLD

PLOOLRQ ZHUH GARPHIW\W6,7'$ HDUQLQJV EHIRUH LQWH!I

GHSUHFLDWLRQ DQG DPRUWL]DWLRQ ®SRBRWUGLQJ WR V

&KDWTDNORBU 6HYHQ WLPHV FDVK IORZ ZDV WKH DYHUL

QHJRWLDWLRQ 6PDOOHU RSHUDWQR Q\.4Q WKW W/ HW W O H

DFFRUGLQJ WR 1LFN &XUFL SUHAVAZARAHRHN FRH URBBRUDW

‘'HVWSRtEWVEG 0 $ DGYLVRURDUWHW IFRESBQLHY FRXOG

PXOWLSOHRVUDRD WNKHEXVDLBRRIYN WKH 86 PLOOLRQ PDUN

KLIKHU PXOW+SOPQJIH) WKARUGLQD\ORU&KDWILHOKHUH 2z

YDULRXV ZD\V WR DSSUDLVH WKH YDOXH RI DQ HYHQW

FRPELQDWLRQ RI FDOFX®/XW LYRIVX Bl @ G DAKHH® RO LKV N 1 |

PDUNHW IOXFWXDWLRQ 7KH WKUHH PRVW FRPPRQ DSSI

YDOXDWLRQ ZHUH SXEOLF PDUNHW DQG SULYDWH PDUN

DQG GLVFRXQWHG FDVK IORZ DQ LQFRPH DSSURDFK

$FTXLRQW DUH EHFRPLQJ YHU\ SRSXODU LQ &KLQD

5((' 918 OHVVH )UDQNIXUW DQG '*VVHOGRUI DUH EX\LQ

LQFUHDVH WKHLU PDUNHW VKDUH LQ &KLQD +RZHYHU

0 $ LQWH U QDNIRROQOLIR PDQDJH WKH DFTXLUHG H[KLEL

WKH OR\DOW\ RI WKH NH\ SHRSOH KDV SURYHQ WR EH C



+XPDQ 5HVRXUFHV 7UDLQLQJ DQG (QWWHSUHQHX

*ROGLQJUHSRUWHG RQ HLJKW FDVHV RI HYHQW PD!
WKH 8QLWHG 6WDWHV O LNVWL @QIQW KWW U DKW M WLRHWYL HV R IDH
ELIJJHVW PLVWDNHY DQG ZKDW RWKHUV KDG VDLG DERX

HQWUHSUHQHXUV IV WXWN WKNRQNWUNFLIRU FUHDWLYH V

7KH NH\ WR VXFFHVVIXO P D Q DQH P BR BFHIWUHDIDVOLIRL
7R LQFUHDVH WKH VNLOOV RI VWDII WUDLQLQJ LV QHH
FUHDWLYLW\ DQG OHDGHUVKLS FDQQRW EH WDXJKW HD

FRQILUPHG WKDW 5((" ([KLELWLR G DRIG VR WZKWH B | LIQW
H[WHQVLYH EHQHILWY FRPSHWLWLYH VDODULHV DQG

UHWDLQ WRS WDOHQW

SHFHQWO\ WKIHQN 83 BR/LIBIPVWGSBQ ([HFXWLYH 0%$
(0%$ IRU FRQYHQWLRQ DQGI QW BER IIDLYLRRQDIHW |
IXOILOO WKH PDQDJHPHQW HGXFDWLRQ DQG QHWZRUNL
FRPSDQLHV H[KLELWLRQ DQG HYHQW RUJDQL]JHUV WUI
RWKHU DQFLOODU\ IXQFWLRQV RI VWHKH{ \FHRKWQ RW LA X VIL (D}
ZRUNLQJ WRIJHWKHU RQ WKLV UHVHDUFK DQG HGXFDWL
RI ODQDJHPHQW ++/ EDVHG LQ /HLS]LJ *HUPDQ\ WKH

ODQDJHPHQW 7RQJML 8QLYHUVLW\ EDVHG LQ 6KDQJKD



$QWZHUSHQ ODQDJHPHQW 6FKRRO EDVHG LQ $QWZHUS

L $(( RIIHUV D WUDLQLQJ SURJUDP FDOOHG 3&HU\
ODQDJHPHQW &(0  LQ WKH 8QLWHG 6WDWHV &KLQD ()
FDQGLGDWHY ZLWKWVLRBHHH[SHDUM GAHI XDVOSUDFWLWLRQF
PDQDJHPHQW 7R JARQEBHGWWHFDDMWIHRQHTXLUHG WR FRF
PDQGDWRU\ DQG VGIR WOBEWLOH ROQULRQV IROORZHG |
HDFK 7KH ,QVWLWXWH RI 7UDGH )DLU ODQDJHPHQW DW
RIIHUHG DQ ,QWHUQDWLRQDOGKPPHU BRQDBKMFHQYWIRQ
*HUPDQHAOIPDQQ 5HFHQWO\ D IHZ XQLYHUVLWLHV LQ &K

WR RIIHU HIKLELWLRQ PDQDJHPHQW WUDLQLQJ DW WKH

5LVN ODQDJHPHQW IRU ([KLELWLRQ 2UJDQL]JHUV

7DUORZ LQ KLV ERRN RQ HYHQW UL\ZN RW & COIEPX\ V
ULVN DVVHVVPHQW DOFRKRO DQG HYHQWV FURZG FRC
S\URWHFKQLPQGEPRQEWWXWERDYHPLQGHG H[KLELWLRC
PDQDJHUV WR SUHSIDWW H@VELBR\WR WHKHLU OLDELOLW\

FRPSOLFDWHG FODXVHVY REVFXUH H[FHSWLRQV DQG G

7KH WHUURULVW DWWDFNYV6BBIDNIQFE\HWRKM BHE& WHG

WKH FDQFHOODWLRQ R W [XREWS RR®IP HIQDD RMBW R G\P H U L



LOQWHUQDWLRQDO RXWEUHDN RI VHYHRMHXNHAGCGWADQHVSLI

H[KLELWLRQV LQ (DVW $VLD WR EH7TRDHQFHOOHG RU SRV

OXOWLQDWLRQDO (2V VXFK DV &03 DQG $0O0ZRUOG ZHUI

LQVXUDQFH FRYHUDJH ERXIXWG ORQIKHODVD®WUDZIAH QRW

IRU VPDOOHU (2V ZKLFK QRDPWDOLBPIGCORYO\LYKXUBQF

VHOGRP FRYHUHG ORVV RI EXVLQHVV GXH WR DFWYV RI

5(6($5&+ 21 (%,721 &(17(56

ORVW H[KLELWLRQV DUH KHOG LQ FRQYHQWLRQ DQ

DYDLODELOLW\ RI VXFK FHQWHUV LV D PDMRU VXSSO\ V

FDQ SURYLGH QHZ RSSRUWXQLWLHV IRU (2V )RU H[DPS

IWG B[BHG WKH QXPEHU RI H[KLELWLRQV LQ &KLQD ZLW

,QWHUQDWLRQDO ([KLELWLRQ &HQWHU LQ %HLMLQJ LQ

ZRUOGZLGH IXQG QHZ H[KLELWLRQ FHQWHUV KRSLQJ L\

EHQHI LW WR WKHLU PX&QUFXEB O L5WWHFK L H 1LHC

+RZHYHU PDQ\ H[KLELDMLARHG F DQ\G HU X UIQDNYGH LQW R 2

UHTXLULQJ KXJH DPRXQWYV RI SXBMRXHF KXQGEHRQ PDLQW

WKH68 XQLRQ SROLF\ LQ DQ H[KLELWLRQ KDOO FDQ F!

.LUNZRRG

&RQYHQWKRELWMIRQ &HQWHUV LQ &KLQD



.D\ DVWXGLHG WKH UHFHQW FRQYHQWLRQ DQG H

ERRP LQD&RRG WKH XQGHUO\LQJ UHDVRQW WG LWG &UR

WKH FULWHULD XVHGQWRUDDNW R BEDWDL FR WSRR BDWDRRL | H

HIKLELWLRQ 7KH\ VWXGLHG KRZ WR PDUNHW DQ H[KLEL

FRUSRUDWLRQV DQG DVVRFLDWLRQV IURP WKH RUJDQ

WKH VLWH VHOHFWLRQ FUWA¥HVNVDELQEW X G DE I MLRAFIDHAVL

DFFRPPRGDWLRQ FRPPXQLFDWLRQ HQWHUWDLQPHQW

UHYHDOHG WKDW WKH H[KLELWLRQ WRSLF WLPLQJ DQ

0DQ\ &KLQHVH FLWLHV DUH EXNPGVB® RQWHHY WH & (

LGHD WKDW WKH HFRQRPLF PXOWLSOLHU WR WKH FRPP

GLUHFW H[KLERWLRQ LQHFRPHERHAWN U 'RRGZDUG

LDR

&RQYHQWLRQ DQG ([KLELWLRQ &HQWHUV LQ WKH

$Q RYEKLOW H[KLELWLRQ LQGXVWU\ LV QRW OLPLWI|

LQ WKH ZRUOG TV BLK B HWQL W B G NshHWAD WHMVG HNFRHRI@ L QJ W F

'LUHFWRU\ RI ODMRWKHKYESWOADROORMKLELW VSDFH L

6WDWHYV DQG &DQDGD ZDV DSSUR[LPDWHO\ PLOOLRC

VTXDUH ITHHW "HWWSRWNHG WYXWWQRDHJKHELWLRQ IDFLO

$PHULFD ZHUH QRW RSHUDWLQJ DW RU QHDU IXOO FDSI



XWLOL]DWLRQ UDWH RI H[KLELW VSDFH KDV GHFOLQHG

6800$5< $1' &POQL7

7KLV FKDSWHU UHYLNZRIGOWWH B WRWH JRUDRDGHP|
VWXGLHV WKDW IRFXV RQ H[KLELWRUV DQG YLVLWRUV
MRXUQDOV -RXFIQDYU WKEPWNHODYWLRGBEYLHIUNHWLQJ
,QGXVWULDO 0DUN HV/IGW EH QD DHRHOMEEHWLQJ
QRFDGHPLF VWXGLHV RQ (2V VXFK DV WUDGH DUWLFC

FRQYHQWLRQ DQG H[KLELWLRQ FHQWHUV FRYHUHG LQ

$FDGHPLF UHVHDUFK VWXGLHVY WKDW IRFXV RQ HI[K
RWKH (2Vv DUH KHOSIXO LQ WKH HVWDEOIWMKSRHQVWHE | (=2
WKDW OLWWOH DJUHHPHQW H[LVWYV UHJDUGLQJ KRZ HJI

RU DVVHVVHG VHH 7DEOH LQ GLIITHUHQW (3 OLWHUDW

HULQ DQG &UBBQWLILHG WZROIKY PIDERQW QW K L UW H
GULYHUNFWREY DQG WKUHH GLPHQVLRQ@RZLQGXVWU\
VWUDWHJI\ LQIOXHQFHV LQ DQ H[KLELWLRQ DQG WKLV

/JLOLHQ PRGHOHG WKH VRED VW MRPRRWHRQ ERRWK VSDF
DWW HOWMW®JI WHFKQLTXHVY FRPSHWLWLRQ DQG WKH
VDOHVSHRSOH RQ WKH H[WRGW RQ PMWNULBRBAWIZRA\ ¥R QM

WKYVMWHDJIH PRGHO VHH )LJXUH Rl WUDGH VKRZ SHUIRI



WDUJHW DXGLHQFH ZKR YLVLWHG WKH ILUPTV ERRWK L

FRQWDFWHG DQG UDWLR RI WKR O DGWV UBDNMWAHE HIR E

DO JHQHUDOL]J]HG DERXW WKH HIITHFW RI YDULRXV VKF

DV ZHOO DV WDFWLFDO YDULDEOHY H J ERRWK VL]H &

WKH 8 6 $ DQG®MWKHIKDXYV 5BVERQFRPSDUDWLYH DQD

HIKLELWRUV ORRNLQJ DW FRPSDQ\ VWUDWHJI\ VWDII WI

LQWHUQDWLRQDO H[KLELWLRQHSWHIRWHG DH LRKR/KDWP i

VWXGLHVY LQWR D JHQHUDO ILYH GLPHQWLRQDO PRGHO

HQYLURQPHQWDO LQIOXHQFHYVY FRPSDQ\ LQIOXHQFHV

PDQDJHPHQW DQG WUDGH VKRZH[MH®@GRDBQFKHP DRWVWE

RXWFRPWHG DQGEBDNKGYRDRWLY LEMWLRIXIKW LQ WKH

UHODWERRY&LSJ IDFWRU

6WXGLHV RQ (2vV DUH OLPLWHG WR WUDGH DUWLFO

VWUDWHILF PDQDJHPHQW VWXG DHY RKQP {23 HDYULHH 22\H RO M\

WUDGH DUWLFOHYV DUH KHOSIX®DIEQ B U R G)QF WEKH W IQH W

FRQFHSWXDO (23 PRGHO ZKLFK ZHUH H[DPLQHG ZLWK F

RQ

7KLV FRQYHQWLRQ DQG H[KLELWLRG FHRKXVRQ VHFW

H[KLELWLRQ FHQWHUV DQG WKHLU HFRQRPLF EHQHILW)



&KLQD DQG +RQJ .RQJ 6WXG\LQJ WKH VXSSO\ VL]H D¢
SDUW RI WKH VXSSO\ VLGH LQ WKH H[KLEQWLR® RQGX V)
VRPH IDFWRUV DIIHFWLQJ (23 7KH GLVFRXQW SULFH RI
RYEXLOW H[KLELWLRQ LQGXVWU\ KDV DIIHFWHG VXSSO

LQGXVWU\



&+$37(5 &21&(379%%0(:25.

7KH FRQFHSWXDO IUDPHERYNG@RQ/ OLV\QWKEVEZD \R |

IROORZLQJ IUDPHZRUNYV *RW R B D'NDWLLVRXQDP RREBOVYDPYV

+VHQ HULQ &URQ DI I6KR\KIDP) WUDGH VKRZ St
ZKLFK ZHUH GLVFXVVHG LQ VHFWLRQ HIWHUQDO
LQGXVWU\ FRPSHWLWLYH DGYDQWDJH RI WKH (2V

HQYLUWRWMPHRFDWRRG PSIMABOGBLOHG LQ 6X%Q &M XHV
$UW RIZKOHWVH IRXU IUDPHZRUNV DWW W B HWVKNH PRIQ\FRIG W &

PRGHO

(;7(51$/ )25& (8 7+( &+,1(6( (:%,7,21 ,1'8675<

7KHUH DUH ILYH PDMBRY IHGWHU GRO LRULFBPY JRYHUC

DQG OHJDO IRUFHYV HFRQRPLF IRUFHV VRFLDO FX

HQYLURQPHQWDO IRUFHV WHFKQRORJLFDO IRUFHV |

SROLWLFDO *RYHUQPHQWDO DQG /HIJDO )RUFHYV

&KLQD LV DQDRDXAMRKRWLWDDDG SROLWLFVY DOZD\V FF

LVVXHV;LHRSDQORZHG IRUHLJQHUV WR RUJDQL]H H[KLE

ZKLOH SULYDWH ORFDO FLWL]J]HQV ZHUH EDUUHG IURP F

VXGGHQ RSHQLQJ Rl &KRRWVHGDURH®/G DVRGWIKKIH ODF N



VWBWQHG (2V JDYH WKH VPDOOHEDNRHUGI 29 DQYRCGRIDQ .F
RSSRUWXQLW\ WR GRPLQDWH WKLV YDVW PDUNHW ,Q

XS E\ DOORZLQJ D PDUNHW HFRR REZ\QDWIGHILRIU RYRF B R VAL
7KLV ZDV D JUHDW RS$RQURWD HW ARWLWKN R|] VWDWH R
WKHLU RZQ EXVLQHVVHV ,Q WKH HDUO\ V. GXH &KLOQ
PXOWDWLRQDO (2V ZHUH DOORZHG VR ®I$SH VOMBHDIQWG &K R
DSSO\ IRU OLFHQVHV WR UXQ LQWHUQDWLRQDO H[KLEL
JRYHUQPHQWDO DQG OHJDO IRUFHV DUH VRPH RI WKH

LQWHUQDWLRQDO (2V LQ &KLQD

(FRQRPLF )RUFHYV

7KH UDSLGFRURAY K KLQD LV WKH PDMRU IRUFH DWYV

H[KLELWLRQV WKHUH $ GLVEXVVLRQ LV SUHVHQWHG LC

6RFLDO &XOWXUDO 'HPRJUDSKLF DQG (QYLURQP

7TKHVH IRUFHVY ZKLFK DOVR LQFOXGCHGVWRRHKBYWHU Q
OLWWOH LQIOXHQFH LQ WKH FDVH VWXGLHV +RZHYHU
PDUNHW FKDQJHV VXFK DV WKH LQFUHDVLQJ DYHUDJH |

FRQFHUQ RYHU WKH HQYLURQPHQW SRODXWKRQD SUR

THFKQRORJLFDO )RUFHV



7KH H[KLELWLRQ LQGXVWU\ LV D ORZ WHFKQRORJ\

ZKLFK KDV EURXJKW PDMRU FKDQJHV LQ FRPPXQLFDWL

FRPSXWHU KDUGZDUH DQG VRIWZD ZH BERUWRH | ERID \D\WQ G X

TRUPRKOHQGDWDEDVH POKIDNHMMO@®WY DUW ZRUN GHVLJ

IORRU SODQ GUDZL QW HIRE \D FHRRXQWHOIXDO H[KLELWLF

RQOLQH VKRSSLQJ FDQQRW UHSODFH UHDO H[KLELWLR

7KH QXPEHU DQG MIHHERWIRWWIKIXH QRW LQFUHDVF

GHVSLWH WKH HFRQRPLF JURZWK LQ &KLQD LQ UHFHQMW

RYHUDOO WHFKQRORJ\ VWDQGD WG\FK G E&RGEBWW KHRPXH

ILQGLQJ PDUNHW DFFHSWD QFUWIQH&RRYM KDVQEHWHKIQ H

FULVLV LQ PDQ\ IRUHLJQ FRXQWULHYV WWHHFKXO LPSRV

GXDO DSSOLFDWLRQ PLOLWDU\N FLYLO SURGXFWV LQ &

FRPSXWHUV FRPPXQLFDWLRQYDHWDXL SWPSHMAH DQG DY WD

SURGXFWV 7KH PRVW SRSXODU IRUHLJQ SURGXFWYV LQ

PDULQH YHKLFOHV FLYLO DSSOLFDWLRQ FRPSXWHU D¢

FKHPLFDOV DQG UDZ PDWHULDOV PHIE LRKDEOX VWQUHHN B (

LQGXVWULDO PDFKLQHV VXFK BUNAULKRPIW ISOHD WY\ QXY D BW K

ZRRGZRUNLQJ PDFKLQH WRROV VKLSEXLOGLQJ DQG P

&RPSHWLWLYH )RUFHYV



7KLV VWXG\ LQFRUSRUDWHG 3RGBR/UWHW RV QL WK FRP SH
&KLQHVH H[KLELWLRQ LQGXVWU\ FRQWH[W DV LOOXVW.L
EDUJDLQLQJ SRZHU RI EXBEBUVLBHY WFGHQWWXKHQHZ HQ\
WKUHDW Rl VXEVWLWXWHY RWKHU SURPRWLRQ PHGLD

HIKLELWLRQ FHQWHUV DQG HI[LVWLQJ ULYDOULHYV

JLIXUH  &KLQHVH ([KLE LW& R B SEMOLNHKRHO)RHIFW V

1HZ (QW
/IRFDO DQG )RUHLJQ
([KLELWLRQ 4qUJDQL]JHUV

6XS: < "HPD 8OWL
: ([LVWLQUL &XVWRRHUYV
éﬁé@hﬁbR§ /RFDO DQG YRUHLS LELgRUV ILVLWRUYV
EXEFRO) ([KLELWLRQ 2UJD QL ﬁﬁ&c /IRFDO
F ' ,QWHUQDWLRQDO
6XEVW

2WKHU .LQGV RI
SURPRWLRIQV

'"HPD® %DUJDLQLQJ 3RZHU RI %X\HUV

'"HQJLDRSEQRPRWHG WKH SROLWLFDO VORJDQ 3JUDE

SUHSDUH IRU FKDOOHQJH ~ LQ DQG SHRSOH LQ ODLC

RQH RI WKH GULYLQJ IRUFHV RI WKH &KDLWHYH ORFDO H

7TKHUH DUH WZRI[BGHEDWRNVYV ZKR SD\ VSDFH UHQWDC
YLVLWRUV ZKR DUH WKH XOWLPDWH FXVWRPHUV RI WKl

WUDGH YLVLWRUV LV WKH XWPRVW JRDO RI D WUDGH H



$ QHZ H[KLELWLR® LLQ/F¥XION BRHFOPRW KDYH DQ\ ED

ZLWK WKH H[KLELWRUV H[KLELWRUVY DUH DEOH WR H[W

DQG SULPH FRUQHU ORFDWLRQV +RZHYHU ZLWK D VXF

OHVV GHPDQGLQJ DQ® JRRGCOBPIWWHR XKWWK Q D SULFH

%DUJDLQLQJ 3RZHU RI 6XSSOLHUV

,Q FLWLHY ZKHUH RQH H[KLELWLRQ FHQWHU KDV W

FHQWHU PDLQ VXSSOLHU KDV VLJQLILFDQW SRZHU )R

FHQWHUV LQ *XDIHGEKRXWHKIH &K LQD JRUHLJQ 7UDGH &HQC

DQG OLPLWYVY GXSOLFDWLRQ RI FRPSHWLWLYH H[KLELWL

DQG 6KDQJKDL HDFK KDYH RQO\ RQH GRPLQDQW H[KLEL

WKH RZQHUV RI WKWW¥WHWHKOEHL WHRRFH® KH UHIJIXODWRI

WR UHQW DQG DW ZKDW WLPH DQG ZKR LV UHIXVHG $V

IRU WKH SHDN VHDVRQ FDQ JHW WKH DGYDQWDJH RI UF

WLPH LQ WKDW SROM@H¥NO DUERBDIBMMGVEQG HTXLSSHG

FHQWHU LV EXLOW QHZ RSSRUWXQLWLHY DUH RIIHUHG

FHQWHU DQG WKH FRPSHWLWLYH DGYDQWDJH RI WKH

7KH %DUULHUV WR (QWW\DIRWYV

7KH PDMRU VRXUFHV RI EDUULHUVY WIRUHQWU\ VXJJF

HFRQRPLHV RI WFGDIHH SHRWKBWLRQ FDSLWDO UHTXLUI



WR GLVWULEXWLRQ FKDQQHOV DQG JRYHUQPHQW SROI

VWDEROOLQVPRVW SRSXODU H[KLELWLRQ WRSLFV LQ PL

HVWDEOLVKHG DQG LW LV GLIILFXOW IRU QHZ IRUHLJQ

HDUO\ VRPBQIQ PXOWLQDWLRQDO (2V ZHUH DFTXLUL

HILVWLQJ HIKLELWLRQV IURP H[LVWLQJ (2V

([LVWLQJ 5LYDOULHYV

([LVWLQJ (2V ZKHWKHU IRUHLJQ RU ORFDO DOZzZD\\

RSSRUWXQLWLHV DV ZHOO DEXX¥DQHWWR VQ® I$Q RWKHQV H

EXVLQHVV IURP ULYDOU\ DQG LQIODWLQJ FRVWV 0 $ L\

RQHTV EXVLQHVYV *HUPDQ (2V OLNH OHVVH )UDQNIXUW

918 DUH EX\LQJ H[LVWLQJ KLJK SRIVHMWRLD 6 RPESOIHW H [X

KRSLQJ WR WXUQ WKEB GIYGVRQW BKIKQW WDRIBO H[KLELW

6XEVWEWXNKHW .LQGV RI SBURPRWLRQV

7KH WUDGH H[KLELWLRQ LV RQO\ RQH W\SH RI PDU!I

WUDGH H[KLELWLRQ LV WKB I IRRWV W PB® WGXD Q QJ WRKHK A

DZDUHQHVV VWDJHV RI WK HOIRQUADOWWN L DeCs EXPINRH BU R F

NLQGV RI PHGLD VXFK DWIORAAHUVPWRIOWGHFBQ®Y WIROGBGWLE

PDUNHWLQJ DQG GLUHFW PDUNHWLQJ FDQ DWWUDFW

GLITHUHQW VWDJHV RI WKH SURGXFW OLIH F\FOH ,Q Wi



WKH ELJJHVW PDUNHWY IRU DLUFUDIW PDQXIDFWXUHUYV
PDQXIDFWXUHUV UHIXVHG WR SDUWLFLSDWBQ®& WKH %

'‘XH WR EXGJHWDU\ FRQVWUDLQWY WUDGH H[KLE
UHODWLYH WR RWKHU SURPRWLRQ PHGLD GXULQJ D PD
UHODWLRQVKLS PDUNHWLQJ HYHQW VSRQVRUVKLS DQ

DGYHUQYWVYHP®G VLIQERDUGY DUH SUHIHUUHG

&203(7,7,9( $D7$*( 2) 7+( (;+,%,21 25*$1,=(56

&RPSHWLWLYH DGYDQWDJH FDQ EH H[DPLQHG IURP
VWUDWHJILF PDQDJHPEQWHIBQGLWX R IUWNKRXUBR 5%9 $I
3RUWHU VWUDWHJILHY DOORZ RUJDQL]DWLRQV W
DGYDQWDJH IURP WKUHH GLIITHUHQW EDVHV FRVW OHD
PDUNHWLQJ VWUDWHJLHV K@ HR ED Q Q& UYL B XD BHHDIQUEQ
RQ HQWUHSUHQHXUVKLS LQWHUQDO VWUHQJWK DQG Z

WKUHDWYV PDUNHW SRVLWLRQLQJ SURGXFW OLIH F\FO

SHVREOMHHG 9LHZ

%DUQH\ HISUHVVHG WKDW RUJDQL]DWLRQV DUH VX
DQG SUHVHQWYV IRXU FULWHULD WR DMV HdWYV RAKKUH HV R QL
UDULW\ LPLWDELOLW\ DQCENXHGWLWMZWD HL. OLLWA PO U K

LGHQWLI\ WKH FRPSHWLWLYH DGYDQWIRMHRE DY DDDWO J



LV DQ LPSRUWIMNQ\WWQHHWRX\W FH

6WUDWHJLHVY RI WKH (QWUHSUHQHXU

%HFDXVH PRVW QHZ (2 HQWUDQWYV IURP ODLQODQG

WKH LQGXVWU\ DV HQW UWEEW ®H 0DV H QK H HFSKUDHI@HF XWUHIWL

XQGHUVWRRG HPSKDVL]LQJ WKH SHUFHSWLRQ RI RSSR

WKURXJK LQQRYDWLRQ ZLWKRXW UHJDUG WR UHVRXUF|

&RXOWDU VWDWH WKDW HW®Q W K H SFHUNLHIRUP WY G- VRV PIR

RSSRUWEBREWILGY &RXGWDWLFDO HQWUHSUHQHXU ZLO

IROORZLQJ

KHUH LV WKH RSSRUWXQLW\"

+RZGR , FDSLWDOL]JH RQ LW"

KDW UHVRXUFHV GR , QHHG"

+RZ GR , JDLQ FRQWURO RYHU WKHP"

KDW VWUXFWXUH LV EHVW"

BWUDWHJILF ODQDJHPHQW EDVHG RQ ([WHUQDO DG

7TKURXJK DQDO\VLYVY RI D FRPSDQ\TV NH\ HIWHUQDO

ZWK LQWHUQDO VWUHQJWKY DQG ZHDNQHMVMH\K VWUDW

I[URP VWHRIIRVKWXQLWLHYVY 62 VWUDWHILHV ZHDNQHV



VWUDWHJLHBEWKWWADMYIVWRY VWUDWHYKHWDWYG ZZHDNQHYV

VWUDWHJILHYVY 7KHLU DSSOLFDWLRQV D¥H GHVFULEHG (

ODUNHWLQJ 3RVLWLRQLQJ

ODUNHWLQJ VWUDWHJILHYVY DQG ZDUIDUH DUH KLJKO

FRPSDQ\ LV D PDUNHW OHDGHU $FEDORWQHBHU IROORZH

$ PDUNHW OHDGHU ORRNV IRU ZD\V WR H[SDQG

LWV FXUUHQW PDUNHW VKDUH WKURXJK GHIHQVLYH VW

FRPSHWLWLYH DWWDFN DQ®&RWOAKWFUHDVSHLANUNHM XKD

7KLV LV WKH VWUDNMWHDQ&WHG E\ &DVH

$ PDUNHW FKDOOHQJHU DWWDFNV WKH PDUNHW OH

DJJUHVVLYH ELG IRU FRRWOIHRD & NDHIAWMOWVIQDBMY FDQ FKRRY\

IRXU WA\SHV RI PDUSNHWLQUURDXWDUH G&GKIDRQVLYH

RIIHQVLYH IODQN DQG JXHUULOOD RU DQ\ FRPELQDW

OHDGHU VKRXOG FRQVLGHU SOD\LQJ GHIHQWH $Q RIIH(

ZHDNQHVYV LQ WKH OHDGHUYY VWUHQJWK DQG DWWDFN

JRRG IODQNLQJ ZDUIDUH PXVW IRFXV RQ HQWHULQJ LQ

ZDUIDUH UHTXLUHV LGHQWLI\LQJ D VHIPHQW RI WKH PL

DWRWQWHU DQG ZLWKGUDZ TXLFNO\



$ PDUNHW@QD\HKWH QLFKHU VHUYHV VPDOO PDUNHW

EHLQJ VHUYHG ESIOID/WUJAURIXWRWY NALAKRHUPDQVKLS LV

VSHFLDOL]DWLRQ LQ IODQNLQJ DQG JXHUULOOD ZDUIDL

&DVH

SURGXFW /LIH &\FOH 6WUDWHJ\

&ROOLQWHSRUWY RQ WKH O LURFF\GDXQFIKDIMRKRRUO

JURZWK DQG VXVWDLQHG JURZWK WKHQ WR VWDELOLMW

VWXGWQRUJYRXWWNDJHV SURGXFW OLIH F\FOH ZLWK LQV

PDWXULW\ DQG G H F GIQQHR M V@ DDRHEVKI QG RVKSHVARD W U L [

ZLWK PDUNHW SHQHWUDWLRQ H[LVWLQJ PDUNHWYV

GHYHORSFMQWJ PRUNHWY QHZ SURGXFWYV PDUNHW G

H[LVWLQJ SURGXFWV DQG GLYHUVLIEZFDW LIR®R SMHEIGP D

7KH PDQDJHPHQW DQG PDUNHWLQJ VWUDWHILHV XVHG

y 'XULQJ WKH LQWURGXFWKR QVVEHDIW VWWKUHD W € YW ULH

RSSRUWXQLWLHYV IRU WKH PRVW SURILWDEOH PD

WRSLFV IRU GHYHORSPHQW

y 'XULQJ WKH JURZWK VWDJH WKH PRVW SURILWDE

H[SORUHG ODUNHW SHQHWUDWLRG VWW.WDW BJI\ RC

SURGXFWV LV UHFRPPHQGHG 7KH EHVW ZD\ WR L



FRPSHWLWRUVY FXVWRPHUV RU HQWHULQJ LQWR

RWKHU (2V

y 'XULQJ WKH PDRWKXKKIHHUVWIOD® PDUNHW SHQHWUDWL

GHYHORSPHQW SURBGQ6EW BOIWERBSEHHNW VLILFDYV

EXVLQGENMQVLYH DNUBWNXIFKVDY UHWUHQFKPHOQ!

VWDII OD\RIIl DWHGBRPPRQO\ X

y 'XULQJ WKH GHFOLQH RI WKH PDUNHW UHODWHG

VWDII OD\RII DUH FRPPRQO\ XVHG WR WXUQ DURX

DQG QHZ PDUNHWY 6LQFH WKH ELJJHVW DVVHW |

VHOOLQJ WKW XVKIGEDWLIIRPRXUFH RI IXQGLQJ WR

ODUNHWLQJ OL[ 7DFWLFV

7KH PDUNHWLQJ PL[ PDOFREBRMEH VDW GMHKHQEHBGHQGLQJ F

YDULHW\ RI PDUNHWLQJ HOHPHQWYVY RU VWUDWHJILHV W

WDUJHWHG DXGLHQFH 7KH LQJUHGLHQWY LQ WKH PLJ[ F

SULFH SODFH DHGEWKRPRWLRPGEQHG WKUHH 3V IRU Vi

PDUNHSHRSIOH SK\VLERG SYRBEWOHW LQWURGXFHV DQRV

WZR 3V SROLWLFDO SRZHU DQG SXEOLF UHODWLRQV 'V

JRYHUQPERWQWRIPY DQG RWKHU LQWHUHVW JURXSYV



75%$',7,21%/ &46( 675$7(*,(6

7TUDGLWLRQDO &KLQHVH VWUDWHJILHY GHSHQGV KH

WLPLQJ ORFDWLRQ DQQN5a8@NMB$A DXXHODWLRQVKLSV

*XDQ{L3HUVRQDO 5HODWLRQVKLS

*XDQUD &KLQRVE IRU SHUVRQDO FR QQEMLVDICR@V D Q (
DQG KDV ORQJ EHHQ D SRSXODU VXEMB¥MHVRHWE DL QH
‘RQJ /HXQJ O0DQ\ &KLQHVH WRQEGH /BIXWLFOHV
FKDUDFWYDURMGHU\ LOQDFFHVVLEOH WRXDI@M WMXYMUD E
FXOWXUH HPERGLHG LQ HYHU\ & QIROH/G W@ O BWL RADKDHOULHV L
GLIIHUHQFH EHWZHHQ &KLQHVH DQG |RRUMEN DWQ B W\ IRQHD
7KH &KLQHVH SXW IULHQGVKLS EHIRUH EXVLQHVV ,W L
HVWDEKODIQMKUVW ZLWK \RXU &KLQHVH FRXQWHUSDUW E
PD\ FRPPHQFH O0DQ\ IRUHLJQHUV UHODWH SBIQMRQDO E
&DR DQG 'DYLHV HERD/®& IRXQO @IKDPWH EXLOW XS LQV!
ZLWK UHVSHFW DQG YLVLWWHQWKR XD \EUR BB\ OFHWHCD
JRYHUQPHQW RIILFLDOV DQG VHQLRU FLW\ DQG SURYLC
JHQHUDOO\ EHUDLGINVIHGI &KIKOHVH RIILFLDOV VHOGRP DF
EULEH LV QRW UHFRPPHQGHG DWQIGQFRXO0 & WX HH MAIK®D.

WUDGHU P X¥YX\D @GHUUAHEW O\ DQG OHJDOO\ ,Q WKH SLORW



3URPRWLRQ /LPLWHG REWDLQHG FRQWDFWYV DQG ILQDO

ZLWK WKH PLQLVWULHV LQ %HHEHWMLRU EWWEKHYR QHHG IRL

+RZHYHU EDVHG XSRQ WKH H[SHULHQFH RI PDQ\ &l
DQG UHJLRQV RXWVLGH RI %HLMLQJ DQG 6KDQJKDL FR
XQDYRLGDEOH HVSHBDQOQOCQRDMRRIQFIAODRYWHU,Q WKLV FLUF
PLGGOHPDQ RU D ORFDO H[SHUW PD\ EH QHHGHG WR KL
PXVW OHDUQ KRZ WR EXLOG IULHQGVKLSV ZLWKLQ WKH
&KLQHVH WUDGHU ZRXOG WDON RI WKH LPSRUWDQFH R
EXEXS IULHQGVKLS EHIRUH D WUDGH QHJRWLDWLRQ RLU
DJUHHPHQW &KLQHVH WUDGHUV PD\ LQYLWH WKHLU FR
IRUDQ RYHUVHDV WULS WR YLVLW D IRUHLJQ SODQW R
FRQVLEBEHUEHKY DQG DUH VWLOO OHJDO LQ ODLQODQG &K

8QLWHG 6WDWHYV

6XQ TKM\BUW RI :DU

7KH FRQFHSWXDO IUDPHZRUN RI WKLV VWXG\ ZDV E
FRQFHSW H[SODLQHG LQ&BKB $UXM\BDQIU5REHUW YV
6XWWRQ 5DUYWFINV JRYHUQHG E\ |ILINWRGHFRRVWDQW ID
WKH PRUDO ODZ KHDYHQ HDUWK WKH FRPPDQG

7KH PRUDO ODZ FDXVHV SHRSOH WR EH LQ FRPSOHWH I



ZLOO IROORZ KLP UHDOLYGEHOHXQ RUWPONHG E\ DQ\ GDQJH

QLJKW DQG GD\ FROG DQG KHDW WLPHY DQG VHDVRQV

VPDOO GDQJHU DQG VHFXULW\ RSHQ JURXQG DQG QDL

GHDWK 7KH FRPPDQGHUUWXBYGM IRYVGRP VLQFHULW)\

FRXUDJH DQG VWULFWQHVYV

7KH FRQFHSWXDO IUDPHZRUN RI WKLV VWXG\ VWDU

RSSRUWXQLW\ DQG WLPLQJ ~ IROORZHG E\ :ORFDWLRQ

DQG WKHQ DGGQ\HRWWYOERPWDRQ FRPSHWLWLYH DGYD

DQG ODVWO\ WKH :PDUNHWLQJ PL[ PHWKRG ~

3*UDE WKH 2SSRUWXQLW\" DQG &KLQHVH %XVLQHV

7KH SROLWLFDO VORJDQ;*6GUIDE BMMKH,RBBRIWIX QL W\

WKH GULYLQJ IRKIEQGHNR POQWUHSUHQHXUV 'HQJ ZDV RQ

LQIOXHQWLDO &KLQHVH SROLWLFDO OHDGHUV LQ PRGH

UHOHYDQW WR UHFHQW HFRQRPLF JURZWK LQ &KLQD LC

SROLWLFDO KLVWRU\ DEXXHQ8VDNFUFGEHQWVE&RHGHVMDU

; LDRSLQJ UHWXUQHG WR SRZHU DQG GLVSRVHG RI WRW

IROORZLQJ WKH *UHDW 3UROHWDULDW &XOWXUDO 5HYF

DQG HIIHFWLYHO\ KDOWHG &KL QDYV | XIFWERQLIPYHE® UV

LW ZDV WLPH WR VWRS XQSURGXFWLYH SROLWLFDO ILJ



FRQFHQWUDWH WKHLU HITRUWYV RQ HFRQRPLF JURZWK

WKH RSSRUWXQLW\ DQG SUHSDUHODRI®) GRQRGOKQILD  DC

UHVSRQGHG O0DQ\ &KLQHVH HQWUHSUHQHXUV ZHUH HQ

Rl &DVH VWXG\ % TXRWHG WKLYV VORJDQ DV WKH SULPD

7KH ERRP DQG EXVW HFRQRPLR GREZQHW R @ KLKLH\DH D

WUDGHWUW KD IDPRXV VD\LQJ WKDW 3ZKHQ WKH FHQWL

WKH FRQWURO WKH HFRQRP\ KHDWV XS XQWLO LW JHW

VWHS LQ DQG WLJKWHQ WKH HFRQRP\ ZKHQ WKH HFRQ

UHOWHKWHFRQWURO ~ 5GHODWLYH WR WKLV F\FOH HQWU\

$FFRUGLQJ WR WKH 1DWLRQDO ;%BR HD XWKIH&JWD W LV

ZHUH WKUHH EXVLQHVV F\FOHV )L #HXUH EEHVWZ HH Q

ERRPV EXVW =+ ERRPV = EXVW DQG

*tQRZ ERRP 7TKHUH LV D VPBEOO XS VLGH ULSSC

'XULQJ WKH EXVW VWDJH RI D EXVLQHVV F\FOH LW

RQH HQWHUV WKH PDUNHW MXVW EHIRUH WKH ERRP RC

FRPE#HWRUV ZRWHKUIDBGWQWDJIJH ,I| RQH HQWHUV LQ WK}

DUH PDQ\ FRPSHWLWRUYVY DQG LW ZLOO QRW EH HDV\ IR

VKRZV ZK\ WLPLQJ LV WKH ILUVW IDFWRU EHVLGHV ORF



JLIXUH EKLQIXWR *UR

&21&(378$R0/ 21 (:+,%,7,2152%$1,=(5

3(5)2508$1&(

7KH FRQFHSWXDO IUDPHZRUN IRU WKH PRGHO RI H]J

(23 VHH )LIJXUH LV EDVHG RQ WKH ZHVWHUQ (3 YLH.

SHUVSHFWLYWUPR/GIHUR PDQDJHPHQW DQG WUDGLWLRC

WKHUH DUH PDQ\ GLITHUHQFHYVY LQ WKH H[SHFWDWLRQV

RUJDQL]JHUV WKH SUHYLRXV DFDGHPLF (3 VWXGLHV FD!

WKLV VWXEHV5WIRWKH SXEOLVKHG WUDGH DUWLFOHV R

ORFDWLRQ LQIOXHQFHY DUH QHHGRGPWR/ ISR Y LG H



YLIXUH

&RQFHSWXDO PRGHO RQ HI[KLELWLRQ RU/J

(QYLURC
LOTOXHA(C

y3ROLWLFDO (F

D FG-DWUNHW 'HPDQG
y([LVWLQJ 5LYDOV

y6XSSOWKLELWLR
ylHZ (QWUDQWYV
VEXEVW

RQRPLF 6RFLDO 7HFKQROTI
/LIH &\FJOH 6WDJH

Q &HQWHU| 6SDFH

IRFDV y& LW\
_OIOXH( YYRFDWLRQ RI H[KILELWLRQ FHQWHU
A\ 4
3HR y3HUVRQDO 5HODWLRQVKLS ZLWK
,OIOXH( $XWKRULWLHV 7UDGH $VVRFLDWLRQ
V(QWHSUHQHXUVKLS
A\ 4
&RPSL | yyLUVW ORYHU $GYDQWDJH
 OIOXH( y%»UDQGLQJ
y+XPDQ 5HVRXUFHV
y3ROLWLFDO 3RZHU
y&XVWRPHU 5HODWLRQV
y3XEOLFDWLRQ VXSSRUW
Y)LODQFLDO 6XSYSRUW
Y5LVN ODQDJHPHQW
A\ 4
ODUNH | y3URGXFW
OL]J y3ULFH
,OIOXH({Q y30DFH 'LVWULEXWLRQ
y3URPRWLRQ
y3HRSOH
y3K\VLEDLGE HQ F H
y3URFHVV
\3XEOLF 5
y
([KLEL | y¢XVWRPHU 6DWLVIDFWLRQ
2UJDOL] y(PSOR\HH 6DWLUVIDFWLRQ
BHUIRUP| y6XVWDLQDEOH [3URILW




7KLV VWXG\ IROORZV D VHTXHQWLDO PRGHO ZKLFEk

SHRSOH FRPSDQ\ DQG PDUNHW PL[ IDFWRUV LQ VHTXH

WWDHDFK IDFWRU DIITHFWV WKH RWKHUV 7KH PDLQ FRQ

WKH H[KLELWLRQ RUJDQL]JHUV SHUIRUPDQFH 7KH HQYL

FRQVWUXFWY LQGHSHQGHQW YDULDEOHYV H[DPLQHG LQ

FRPSDQPDQMHW PL[ LQIOXHQFHY DV PHGLDWRUYV

7KH FRQFHSW (23 PRGHO KDV ILYH PDLQ LQIOXHQFt

LQIOXHEKRKWDP DQG 3+HDYHQ (QYLURQPHQW  LQ &KLQH\

ORFDWLRQ LHUOXWEEBRYG 3(DUWK ORFDWLRQ  LQ &KLQH

SHRSOH LQIRXBI@QFNMYLVKQD :LOOLDPV +DQVHQ

DQG 33HRSOMHIPLAG&KLQHVH VWUDWHJ\ 6KRRBBDQ\ LQIC

DQG 3SRUJDQL]DWLRQ " IURP &KLQHVH VWUBWNIHRISH HWDU

DO *RSDODNULVKQD /LOLHQ *RSDODNULVKQ

&URQ DQG WDFWLF IURP %&QDR& GHYHORS WKH H[KLEL

RUJDQL]J]HU SHUIRUPDQFHYV SDUWO\ IURP IXOILOOLQJ Wi

DQG YLVLWRUV'HNL RS\HX 8 WHBOL Q *RSDODNULVKQD
*RSDODNULVKQD :LOOLDPV +DQVHQ
LQ SUHVV 6HULQJKDXV B5RVVRQ 6KRKDP

*RSDODNULVKQD &R



7TKHUH DUH PDQ\ GLITHUHQFHYVY LQ KRZ H[I[KLELWRU C

SHUIRUPDQFH )RU H[DPSOH WKH FRPSDQ\" LQ WKH (2:

WKH *FRPSDQ\" LQ H[KLELWLRQ SHUIRWPDHYKH EYIWAR Yl GRI

WKH FXVWRPHU RI WKH H[KLELWLRQ RUJDQL]JHU ([KLEL

WKHLU ERRWKV IRUHOBQQ L QHDMBLRAWR G IBURILW

(2 ZRXOG OLNH WR REWDLQ VXVWDLQDEOH SURILW FX\

HPSOR\HH VDWLY D F W \R® E

3(67 bQG 3RUWHUYY FRPSHWLWLYH IRUFH DUH WKH

HQYLURQPHQW IDFWRUV /RFDWLRQ PHDQWR@WRHGQWWUY D

LV DQRWKHU H[WHUQDO IDFWRU ,W LV LQGHSHQGHQW

71XV ILYH IDFWRUV DQG WKH &KLQHVH WUDGLWLRQ RI

LOQWR WZR GLVWLQFW IDFWRUYV

7TKHUH DUH WZR PDMRU LQWRR®MD®D | DKW RDW RSH RO&F

RQ FRPSDQ\ LQIOXHQFHV IRU (2V ZHUH EDVHG RQ WKH

7TKHVH IDFWRYHUD WDHG YIDUWWWDJH EUDQGLQJ KXPDQ U

SRZHU FXVWRPHU UHODWLRQV B&BXSTRUMR QRUXE® SR D

ULVN PDQDJHPHQW

7KH SHRSOH LQIOXHQFHYVY LQFOXGH SHUVRQDO UHO

DVVRFLDWLRQV DQG DQ\ SHUVRQ 7KHUH DUH WZR NLQ(



RUJDQL]LQJ H[KLELWLRQV LQ &KLQBKRQ H X WWRKHI WW O D

HIKLELWRUVY DQG WKH RWKHU RQH LV WKH UHODWLRQ

ILUVW UHODWLRQVKLS ZLWK DQFKRU BXYWRWWDYDVKRX

)DVKH\ &KULVWHQVHQ 6ULYDVWDEYRIHFKRU Y\DKH-

VHFRQG UHODWLRQVKLS ZLWK DXWKRGIHW HKEYV DD/QESH RS DI

DVVHWYVY ,Q WKH 3FRPPDQGHU”™ WHUP LQ WKH IRXUWK IL

QRW WKH RUJDQL]DWLRQ RU FRPSDQ\ ,Q 6ULYDVWDYD

UHODWLRQVKEBVHIB CPDWHIMHW X GG 1B Q & BQIRHIHDRU NF R

+RZHYHU LQ WKLV VWXG\ WKH UHODWLRQVKLS ZLWK D

VSHFLILHG LQGLYLGXDO ZLWK D IHZ &KLQHVH LQGLYLG.

FRPSDQ\ RU UHSUHVHQWDWLYHV RI D FRPSDQ\,ZLWK UF

WKLY LQGLYLGXDO OHIW WKH FRPSDQ\ DQG MRLQHG D |

FDQ JR DORQJ ZLWK KLP IRU WKH EHQHILW RI WKH ULYI

YHU\ JRRG UHODWLRQVKLS ZLWK WKH &KLQD 1DWLRQDC

:DQJ OHIW KLV FRPSDQ\ &036 KH FDQ HDVLO\ DVN WKH

DOQRWKHU VLPLODU HYHQW DV ORQJ DV LW LV QRW ERX

SHUVRQDO UHODWLRQVKLS FDQ VWD\ VWURQJHU FRPSD

+HQMM LIV DUJXDEOH ZKHWKHU D UHODWLRQVKLS LV D F

H[DPSOH LQ &DVHV $ DQG % ZKHQ DQ H[KLELWLRQ RUJ



LYV DQ LQGLVSHQVDEOH HOHPHQW IRU WKH JURZWK RI1 V

PXOWLQDWGERQRIOERWQRQ RUIJDQL]HU WKH &(2 LV UHSO]

SUHIHUDEOH WR VHSDUDWH WKH LQWHUQDO IDFWRU LC

WR VKRZ WKHLU GLIITHUHQFHYV

$00 WKH FRPPRQO\ XVHG 3V LQ WKH PDUNHWLQJ P

3V. SURGXFW SULFH SODBHRBQB SSKRVPRBAQ@ @Y EBEHOWNH

IRU VHUYLFH PDUNHWLQJ DQG SXEOLF UHODWLRQV 3R

PDUNHWLQJ PL[ VLQFH LW ZDV DOUHDG\ LQFOXGHG LQ

7KH VHTXHEHOLDY PRHIHUUHG LQ WKLV VWXG\ EHFD

SORFDWLRQ" LV LQIOXHQFHG E\ WKH ILUVW IDFWRU 3t

ORFDWLRQ IDFWRU LQ WKH V ZDV XQGHYHORSHG G.

HOQYLURQPHQW ODFWRH W&KLRIG®DODFWRU 3SHRSOH"™ LV L

DQG VHFRQG IDFWRUV )RU H[DPSOH WKH &(2 RI &DVH !

QRW DOORZHG WR RZQ KLV RZQ EXVLQHVV EHFDXVH RI

HQYLURQPHQWDO IDFWR W VW UXRFHKW/PDO QRWH LV QRZ

ZDV KHOG LQ RWKHU FLWLHVY EHVLGHY 6KDQJKDL ORFD

SFRPSDQ\ LV LQIOXHQFHG E\ WKH ILUVW VHFRQG DQ((

WKH &(2 RI &DVH W SKRSEGRPOIPYWRFDQQRW EH VR VXFF

IDFWRU 3*PDUNHWLQJ PL[" LV LQIOXHQFHG E\ WKH ILUV



WKH HQYLURQPHQW ORFDWLRQ SHRSOH DQG FRPSDQ\
FDQQRW EH LGHQWLGLHGQDPD L PBRHREHIWMBGHQW YDUL
GLUHFW UHVXOW RI DOO ILYH SUHYLRXV IDFWRUV DQG

EHVW SUHVHQWHG LQ VHTXHQWLDO RUGHU



&+$37(5 0(7+2'2/Mx

7KLY FKDSWHU GHVFULEHV KRZWIRLF\O X 8/XG \UHDNH B E

GHVLIJQ FDVH VHOHFWLRQ FDVH VWXG\ SURWRFRO GD

DQG VWXG\ OLPLWDWLRQV

5(6($5&+ '(6,*1

7KLV VWXG\ DGRSWHG D GHVFULSWLYH UHVHDUFK (

XVHG D TXDOWLWOGMLFYHHWARORG! 7KHUH ZHUH WZR SDUWYV V

HIDPLQHG WKH EDFNJURXQG FKDOOHQJHV DQG LVVXHYV

DQG LGHQWLILHG GLITHUHQW W\SHV RI (2V EDVHG RQ W

REVHUYPMWNLIRGVRQ +DPPBQ@WERQGDU\ GRRZHRMRM DWLR (

VRXUFHV RI HYLGHQREK HQWL VIH-®R Q&K 5 DNLBHW IDFWRUV EHU

H[KLELWLRBOR®GH GH FRQFHSWXDO (23 ORGHO IURP SUH

VWUDWHJILF PDQDJHPHQW DQG WUDGLWLRQDO &KLQHVLE

LV VXJIJHVWHG IRU HDV\ HISODQDWLRQ RQ WKH UHODWI

LQIOXHQFHWKDELGWWKM RYIJDQL]HU SHUIRUPDQFH

$ SLORW FDVH VWXG\ ZDVY @GR §\E K PVOHEGH WARWDRGYLLAGEH

FKDOOHQJHV IDFHG E\ IRUHLJQ (2VVLEVEK LD RXMD VWX R

LQWHUYLHZ TXHVWLRQV DQG D VX LRIHWFKX¥H @ W[LVR QUXDILHF



VWXGLHV $ VSHFLILF (23 ORGHO zZDV GHYBBRWKG DIWH

LQWHUYLHZVY DQG VXUYH\ TXHVWLRQQDLUH UHVSRQVHYV

IRU VLPLODULWLHYV PORRIBHINUMBHVMVWRVEGKHYHORS D

JHQHUDO (23 ORGHO

$ TXDOLWDWLYH FDVH VWXG\ ZzDV FKRVHQ EHFDXVH

RYHU RWKHU UHVHDUFK PHWKRGW QW MWKDMRRQGHBRDM LUF

LQYHVWLIDWHG LQ GHSWZXKLEIPWR ® W WIHWQ WILRCD WIR BX WL

DWWHQWLRQ HQDEOHG WKH UHVHDUFKHU WR VWXG\ FD

RWR FRQFHQWUDWH RQ LGHQWLI\LQJ WKH UHODWLRQV

HQWLWLHYV 7KLV YHU\ IRFXVHG DSSURDFK SURYLGHG D

UHODWLYHO\ VPDOOHXZD@Q@XPEHWRWYRRYGIHVWXGLHV DO

WKH LOQYHVWLIJDWLRQ WR UHWDLQ WKH KROOYWLF DQG

HYHOWK\WFK DV LQGLYLGXDO OLIH F\FOHV RUJID@L]DWLRC

.ZDQ ZURWH WKDW LQ RUJDQL]DWLRQ UHVHDUFK

TXDOLWDWLYH VWXGLHVY FRXOG EH BSEBDUKB YWANRHEH F

SUHGRPLQDQW SULPDULO\ EHFDXGH SWKK XXE MYIFW D QGH

DPRQJ UHVHDUFKHUYVY DQG SUDFWLWLRQHUYV

&$6( 678'< {6,

(LVHQKDUGEWIIMWKH SURFHVV RI LQGXFWLQJ WKHR



UHVHDUFK &LWHG LQ OD[ZHOO
*ODVHU 6WUDWMNVPVIURKERHGGRHY QRW UHIHU WF
SDUWLFXODU OHYHO RI WKHRU\ EXW WR WKHRU\ Wi
VWXG\ RU VHULHV RI VWXGLHVY DQG LQ FRQVWDQW
VWXG\ 7KLV WKHRU\ LV JURXQGHGRRQ WKW\ PR XD C
WKHRU\ WKDW LV GHYHORSHG FRQFHSWXDOO\ DQG
GDWD ,Q TXDOLWDWLYH UHVHDUFK ERWK H[LVWLQ
OHJLWLPDWH DQG YDOXDEOH
7KLV VWXG\ DGRSWHG WKH SURFHVWVRVH XMWX&LNQJ
UHVHDUFK DV (U XHMHWDWHDBNEY LQFOXGHVY WKHVROORZLQ.
GHILQH WKH UHVHDUFK TXHVWLRQ
VHOHFW FDVHYV
FUDIW LQVWUXPHQWY PXOWLSOH GDWD FROOHF
GDWD FROOHBWMWXR VER XFUFRHVW V\QWKHVLV
DQDO\]|JH GDWDWHHA FURNKHVLV
FRPSDUH FEQUWBQWWLYH WDEXODWLEBRQRFIHHYLC

FRPSRUWK FR Q@ OWGFAIO®U WLWHUDWXUH

UBIFKO R VOQUWHK®I RUHWLFDO VDWXUDWLRQ

&DVH 6WXG\ 4XHVWLRQV

7KH FDVH VWXG\ TXHVWLRQV ZHUH GHYHORSHG ED\

VHFWLRQ 7KH IROORZL QKIHTKHWHAV VRIQ\G HEZSHQWRIUHG LG

:KDW DUH WKH FKDUDFWHULVWLFV LVVXHV DQG



RUJDQL]JHU"

'KDW PRGHUQ DQG WUDGLWLRQDO PDQDJHPHQW

H[KLELWLRQ LQGXVWU\ LQ &KLQD"

'KDW DUH WKH H[WHUQDO D Q& U ®RW B H Q DH T R HD)

WKDW DIIHFW WKH SHUIRUPDQFH RI DQ H[KLELW

'KDW DUH WKH HQYLURQPHQWDO LQIOXHQFH IDF

:KDW DUH WKH ORFDWLRQ LQIOXHQFH IDFWRUV™

:KDW DUH WKH SHRSOH LQIOXHQFH IDFWRUV"

:KDW DUH WKH FRPSDQ\ (2 LQIOXHQFH IDFWRU\

:KDW BHHPWUNHWLQJ PL[ LQIOXHQFH IDFWRUV™

:KDW OHYHO RI SHUIRUPDQFH ZRXOG DQ H[KLEL)

SLORW 6WXG\ DQG &DVH 6HOHFWLRQ

$ SLORW VWXG\ ZDV XVHG WR DFTXLUH QHFHVVDU\

HIKLELWLRQV LQ &KL QBH7IKMYSIVOWR\WDRDR/BTYDRZY FRPSD

FKRVHQ EHFDXVH RI FRQYHQLHQFH DHEHVV WQG JHRJI

FRXOG UHSUHVHQW WKH PRVWRFARRIS COUIADHNVOH G- PN |RRB

FODLPHG WKDW WKH SXUSRVH RI D SLORW FDVH LV

UHJDUGLQJ ERWK FRQWHQW DK} SR GEBOVH VWXG\ LQ



ZDV XVHG WR GHYHORS WKH LQWHUYLHZ TXHVWLRQV D

PHWKRGV DUH XVHG WR LPSURYH WKH WUXVWZRUWKLQ

PXOWLSORIVRYXWFHYFH WULDQJXODWLRQ RWKHU WKD

VHFRQGDU\ GDWD IURP RWKHU VRXUFHY DUH WDNHQ LCQ

ILQGLQJ RI SLORW VWXG\ LV FRPSDUHG ZLWK RWKHU W

SHHU IGREWHLNWK RWKHU H[SHUWYV DQG SURIHVVLRQDO

,Q D TXDQWLWDWLYH VWXG\ ZLWK D ODUJH UDQGRF

DUH XVXDOO\ HIFOXGHG IURP WKH DQDO\VLV +RZHYHU

REMHFWLYH LV WR ILQG WG IFKEYBWN U LXAV WR WRK NV R

VLIH LW LV PRUH LPSRUWDQW WR ILQG WKH GHWDLO IL

SLORW FDVH <LQ HYLGHQFH IURP WKH SLORW VW

DGHTXDWH PHDVXUHYV DUHVWDKNHH QLWR W LQLRGI\HLE WKLYV

VXSSOHPHQWDU\ LQIRUPDWLRQ WR VXSSRUW RU IRU IX

IURP WKH WKUHH FDVHV )RU H[DPSOH WKH SLORW VW;

SOHWDOOXUJLFDO ,QGXVWRWD ([SZKKRDE3IDQQ WHKEWH FDV

DUH EDVHG RQ VXFFHVVIXO FDVHV 7KLV H[DPSOH LV X\

RQ GH IDFWR QDWLRQDOL]DWLRQ E\ WKH &KLQHVH

7KLV VWXG\ VHOHFWHG WKUHH PXOWLSOH FDVHV 7

TXDOLWDWNKHWWXWGWQR DWWHPSW WR VHHN UHSUHVHQ



WKH FDVH VWXG\ ILQGLQJYVY +RZHYHU RI WKH WKUHH F

RI (2V L H ORFDO HQWUHSUHQHXUHPWQUWSQBWHRQD O7 |

FDVHV SDRWMUNSHWGVLRQ RI (2V 7KHVH VHOHFWHG FDVHV

RI WKH IROORZLQJ FULWHULD RQH RI WKH ELJJHVW I

QXPEHU RI EUDQG QDPH LQWHUQDWLRQDO H[KLELWRUV

UHVSHFW X\WQVWKRILW&EH H[KLELW WRSLF

'DWD (YLGHQFH &ROOHFWLRQ

,Q WKLV VWXG\ GLIITHUHQW PHWKRGV RI GDWD FRO

WKH XVH RI GLITHUHQW WHFKQLTXHV WR VWXG\ WKH VD

WUXVWZRUWKEAIOMVV7KHHPHNWRRGY ZHUH LQWHUYLHZV (

SDUWLFLSDQW REVHUYDWLRQV DQG VHFRQGDU\ GRFXPF

WKHVH PHWKRGY DUH OLVWHG LQ 7DEOH

, QWHUYLHZV

$O00 WKUHH FBH/SFWKXNVOWHWQYLHAM-B\WRDGIOMPDUKHWR:

LOQWHUYLHZY ZHUH FRQGXFWHG DFFRUGLQJ WR WKH FD

RI RFHQGHG LQWHUYLHZ TXHVWLRQV IRU WKH LQWHUYL

TXHVWLRQQDLUH IRU WKH LQWHUYLHZHHRWIRQIL € ODIVQ E

GXULQJ WKH LQWHUYLHZ 7KH VXUYH\ GDWD ZHUH PHDC

XQGHUVWDQGLQJ RI WKH LPSRUWD Q B4R WIK GAKIH W @M P



TXHVWLRQV DQG VXUYH\ TXHVWLRQQDLUWXG\WUH EDVHG

,QGGHSWK LQWHUYLHZV RI DURXQG WR PLQXWHY ZHL

RZQ QDWLYH ODQJXDJH &DQWRQHVH IRU &DVHV $ DQG

LOQWHUYLHZY ZHUH UHFRUGHG 7KH LQWHUYLHZ UHSRU\

(QIOLWVWKHH LQYHVWLIJDWRNIJFHWWNKQGGNKDW WKH LQWHU

EH FDUWMRDOGWHLDVLQJ OHDGLQJ DJUHHLQJ RU GLVDJUEL

VXJIJHVWHQNDQVZ

7DEOH B6WUHQJWK DQG :HDNQHVV RI (DFK 'LIITHUHQW
6RXUFH <LQ

6RXUFH R

(YLGHQFH 6WUHQJWKWV "HDNQHVVHYV

,ZUUHWULHYDELOLW
%LDVHG VHOHFWLY LW\
5HSRUWLQJ ELDV
$FFHVV PD\ E

"RIXPHQWp:WERQEOH

z 8QREWUXVLYH
z ([DFW

z %URDG F

%LDV GXH WR SRRU
XVDOHVWLRQQDLUH

5HVSRQVH ELDYV

,QFXIGXH WR S

, QWHUYLHZV7DUJHWHG
z ,QVLIISWUFMHLYHG |F

LQIHUHQFHYV

"LUHEW z S5HDOLW)\
2EVHUY DWLRGFRWH[WXDO

7TLPHRQVXPLQJ
6HOHFWLYLW\
S5HIOH[LYLW\
&RVW W

NNNNNNUNNNNN

3SDUWLRLSDQWDPH DV GLUHFW|REVHUYPWDRQGLUHFW REVHUYDVW
SEVHUYDWIL ROVLIKWIXO LQWR| LW HUWBEXNMROD®QQYHVWLIDWRU
EHKDYLRU [ PDQLSXODW|

7KH UROH RI WKH LQWHUYLHZHU LV WR OLVWHQ DQ

$W WLPHVY WKH LQWHUYLHZHU KDV WR SUREH ZKDW KD

HISDQG XSRQ LW 7KH HOWKHHUPEHQVW\XWW RDNH SHRSOF

UHOD[HG DQG DEOH WR VSHDN IUHHO\ ,QWHUYLHZHUYV



VWXG\TV JRDOV BINF REG IGEWWY PV XLVKHG ILYH VSHFLIL

LOQWHUYLHZ ELDV IRU WKH LQWHUYLHZHH DFTXLHVFFE

ELDV WRR H[WUHPH LOQWHUYLHZHUYV ELDV LQWHU"®

UHVSRQGHQWY WR JLYH XQWDXN RUFHPRELDWHGGBOVEHU

VXEFRQVFLRXVO\ PLVUHSUHVHQW DQG VRFLDO GHVI

LPSUHVVLRQ RU VDYLQJ IDFH

2EVHUYDWLRQ DQG 6HFRQGDU\ 'RFXPHQWDWLRQ

7KH LQYHVWLIJDWRU GXH WR WKIWWUWRELDEBHQWYV

LQYHVWLIJDWHG DOO WKUHH FDVHVY SUHVHQWHG LQ WK|

LQ WKLV VWXG\ ZzDV EDVHG RQ SDUWLFLSDQW DQG GLU

ZDV XVHG GXULQJ WKH SUHOLPLQDU\DFAWDUHRRQ G/ KLV V!

LQIRUPDWLRQ RQ LQWHUQDWLRQDO H[KLELWLRQV LQ &

H[SHULHQFH LQ WKH LQGXVWU\ TKH SH1H YHQW G REBOW R H

OLPLWDWLRQ RI REVHUYDWLRQ LV WKH SRWH®RYLDO EL

SHRSOH SHUFHLYH ZKDW KDSSHQV QRW ZKDW DFWXDO

PD\ EH ELDVHG WRZDUG WKH RPAHBENHUDWLRQLEHLQJ VW

,Q &KLQD H[KLELWLRQV DUH ZLGHO\ FRYHUHG LQ F

WUDGH SXEOLFDWLRQV D IHZ QHZVSDSHUY ZLWK ZHHN

DFWLYLWLHV DQG GR]JHQV RI ZHEVLWHY DERXW FRQYH!



&HHLQIR FRP$OO WKHVH SXEOLFDWLRQV DQG ZHEVLW}

LQIRUPDWLRQ DERXW H[KLELWLRQ DFWLYLWLHV LQ &KL

WKH H[KLELWLRQ LQGXVWU\ DOVR SURYLGHG D PDMRU

6 XUYH\ 4XHVWLRQQDLUH

"XUL@YKH LQWHUYLHZV D VXUYH\ IRUP VHH 7DEOH

WR HDFK LQWHUYLHZHH WR ILOO RXW ZKLFK DVNHG DE

RUJDQL]DWLRQ UHVRXUFHY DQG PDUNHWLQJ PL[ WR D

ZDV LPSRUWDQWVEHPDMH RXW E\ WKH LQWHUYLHZHH L

DQ\ LQWHUSUHWDWLRQ ELDV RI WKH LQWHUYLHZHU 7K

YHUVLRQV (QJOLVK DQG &KLQHVH 7KH &KLQHVH WUDQ

HIKLELWLRQ SURIHVMVWWR @DU W @/HRQRDLNFED & YNRH WKH RULJL

$00 WKUHH FDVHV SUHIHUUHG WKH &KLQHVH WUDQVOD

LQWHUY DA S/H NN XUH LPSRUWDQFH WR D VXFFHVVIX

WKLV ZDV D TXDOLWDWR ¥XHQ/ WXGD WDLFRMRUF®IOQ D QD O\VHV

IUHTXHQF\ GLVWULEXWLRQ PRGH DQG PHGLDQ FDQ EH

DQ\ SDW® MUBR QUBIRRQIJGWKHUHQW W\SHV RI (2V

'DWD &RGLQJ GO B BRKWFLQJ 6\QWKHVLV

'XULQJ WKH LQWHUYLHZ WZR VRXUFHBHIWKLGHQF

LQWHUYLHZYVY DQG VXUYH\ TXHVWLRQQDLUH 7KH WKLUG



VHFRQGDU\ GDWD VRXUFHVY DQG GLUHFW REVHUYDWLRC
DQDO\VLV ZDV XVHG LQ WKH FRGLQJ DQG UDWLQJ $00
VXUYH\V DQG REVHUYDWLRQV ZHUH FROOHFWHG DQG U
WKIHLPSRUWDQFH WR WKH SHUIRUPDQFH RI DQ H[KLELW
LPSRUWDQW LPSRUWDQW VRPH LPSRUWDQW OLWWOH
D TXDOLWDWLYH VWXG\ LQIOXHQWLDO IDFWRBM IRXQG

FRXOG EH FRQVLGHUHG DV ORQJ DVGWKHOVMRBEEWHRUV P

VIQWKHVLYV

$QDO\]H 'DWD O V&HUBVWOMWKHV LV

7KH FBERVM VIQWKHVLV WHFKQLTXH FDQ EH XVHG W
(LVHQKDUGW TKHOVHFKQLTXH WUHDWY HDFK LQGLY
VHSDUDWKH®B®W®D DUH GLVSOD\HG LQWIRVWDEOH ZKLFI
FRQFOXVLRQV WR EGBDOND XY@ XUKH WMURWKHVLY FRGHV I1U
&DVHV $ % DQG & HIFHSW IRU WKH SLORW VWXG\ FD

LQIOXHQWLDOHIDFWRUV LQ WDEO

&RQVWDQW &RPSDULVRQ

7KH ILQGLQJV ZHUH IXUWKHU UHILQHG ZLWK LWHUTL
HDFK FRQVWUXFW WR VKDUSHQ ILQGLQJV DQG VHDUFK

UHODWLRQVKLSV IRU EX(ULOVE QXKD UGMRHIUIDDE YD LIGQ W\



7TDEOHYV LI D ELJ GLVFUHSDQF\ RFFXUUHG EHWZHHQ |

HYGHQFHV WKH GLVFUHSDQOW®RDGHIWHDIN E®& H FANKHHGV KB U |

HUURU RU D WUXH GLVFUHSDQF\ OHDGLQJ WR D GHFLV

ZLWK PRUH RU OHVV ZHLJKWLQJ

&RPSDULVRQ ZLWK &RQIOLPWIHQJ DQG 6LPLODU /L

7KH LQIOXHQWLDO GDFWRD F® VRIRIFYRMYIV ZHUH FR

ZLWK VLPLODU OLWHUDWXUH WR ORRN IRU FRQIOLFWYV

FRQWLQXH IXUWKHU WR VHHN UHDVRQV DQG H[SODQDW

SHDFKLQJ &ORV XUHKHWIK DR XGAIKWHNKUHIRW L R Q

$IWHU WKH ILUVW FRQFOXVLRQ D FRPSDULVRQ EH)

HDFK FDVH ZzDV PDGH WR VHHN LPSURYHPHQWY LQ FRG

OLWWOH IXUWKHU LPSURYHPHQW LQ WKHRXIOBGERJIJV ZHL

FORVHG

&$6( 678'< 3882/

7KH SURWRFRO SURYLGHG WKH LQVWUXPHQW DV
UXOHV WR EHLIROORKH GURWRRARED/HOLIR Q@ <LQTV
HIDPSOH DQG DGG LQ WKH FKDUDFWHULVWLFV RI WK

IRU WKLV VWXG\ LQFOXGHG WKH IROORZLQJ

, QWURGXFWLRQ WR WKH FDVH VWXG\ DQG WKH S



FDVH UHVHDUFK TPHBWNXIR® YUDE@ B ZHRUN

'"HYHORSPHQW RI FDVH VWXG\ LQWHUYLHZ TXHV\

TXHVWLRQQDLUH XVLQJ WKH SURWRFRO

'‘DWD FROOHFWLRQ SURFHGXUHV XVLQJ WKH SU

$QDO\WVLY DQG HYDOXDWLRQ FULWHULD

2XWOLQH RI WKH FDVH VWXG\ UHSRUW

(YDOXBERALRUOBOVWOUVW¥RY DGO VWHNRVVQWKHVLV

7KH LQWHUYLHZ TXHVWLRQV DQG VXUYH\ TXHVWLR

SLORW VWXG\ DQG DUH SUHVHQWHG LQ VHFWLRQ DQ

/,0,7$7,216 29,6 678'<

7TKHUH ZHUH WKUHH PDM RHUTXR@REAMDYWL Y H JBOMNGL @ W

XVHG LQ WKARPHWXREQ OD[ZHOO 7KHXIZHUH

%LDV DQG 6NLOO RI WKH ,QYHVWLJDWRU

7KH LQYHVWLJDWRU KDG EHHQ DZDUH WKDW KLV S|

DQG EDFNJURXQG PLJKWQFIDWKH EDFWJUR XX RI &KLQH

DQG WKH SLORW FDVH VWXG\ WKH SDUWLFLSDQW REVE

VHFRQGDU\ GRFXPHQWYV )RU WKH UHVEBBIWK RQWHHY P

VHFRQGDU\ GRFXPHQW ¥ WDREVMUWBWILRFQWZXHGH XWHG /



DQDO\VLV ZDV XVHG LQ WKH FRGLQJ DQI® X{DQWLRD O, D B

IRXQG LQ DQ\ Rl WKH WKUHH FDVHV E\ DQ\RQH RI WKH

VXUYH\ REVHUYDWLRQFRQG & HHRRFEOQWIL\GEHIWEG DV ORQJ

PDGH VHQWHGDWD FROOHFWLRQ DQG GDWD DQDO\VLYV Z

IURP WKH LQYHVWLIJDWRU )RUWXQDWHO\ WKH FULWHU

JHQHUDO (23 PRGHONDUAWIR'W WIRERFHHWVKLYVY VWXG\ LV ZI

$ VNLOOIXO FDVH VWXG\ LQYHVWLIJDWRU VKRXOG EH DE

WKH DQVZHUV DV ZHOO DV EH D JRRG OLVWHQHU EH C

RI WKH LVVXH® EHQQ@ EMWOQEULHDVHG E\ SUHFRQFHLYHG C

,QDELOLW\ WR *HQHUDOL]H WKH )LQGLQJV

7KLV VWXG\ DGRSWHG D GHVFULSWLYH UHVHDUFK (

XVHG D TXDOLWDWLYH FDVH VWXG\ PHWKRG DQG WKHL

ILQGLQJV *HQHUDOL]LQJ IURP D IHZ FDVHV PD\ EH GDQ

DUH DW\SLFDO LQ VRBRLMHONG RA}D W K DAH FOHMH O WW @/IC

EDVLV IRU VFLHQWLILF JHQHUDOL]J]DWLRQ ,Q IDFW VFL

HISHULPHQW WKH\ DUH XVXDOO\ EDVHG RQ D PXOWLSC

WKH VDPH SKHQRPHQRQ XQGHU GLIIHKH@W FHR @8 HW LR C

ZLWK PXOWLSOH FDVH VWXGLHV EXW UHTXLUHV D GLIIF

GHVLIJQV &DVH VWXGLHV VLPLODU WR H[SHULPHQWYV



SURSRVLWLRQV DQG QRW WR SRSXODWLESURU/ KQWYB L

VDPSOH DQG WKH LQYHVWLJDWRUYfYV JRDO LV WR H[SDC(

JHQHUDOL]DWLRQV DQG QRW WR HQXPHUDWH IUHTXHQ

6 XFFHVVIXO &DVH %LDV

,Q WKLV VWXG\ LW ZDV GKIRLEBO W LWR UQQGVRRWHR

XQVXFFHVVIXO H[SHULHQFHV WUXVWZRUWKLO\ 7KH WK

FDVHV $Q XQVXFFHVVIXO FDVH B:0HWDOOXUJLFDO ,QGX

UHIHUUHG WR IXOILOO WKLV LQDGHTXDF\

S5SHOLDELQQWHN WRY VAR H H

VvV WKH LQWHUYLHZHH WHOOLQJ WKH WUXWK RU W

WLPH RI LQWHUYLHZ" $UH WKH VXUYH\ TXHVWLRQQDLUL

DUH WKH REVHUYDWLRQV IURP WKH LQY HMWPEHUNRIU" 7F

PHDVXUHV ZHUH XV HEG DAWLRDXQUI CODMMILRROOHFWLRQ PHW

LPSURYH WKH WUXVWZRUWKLQHVYV RI FRQIOLFWLQJ GD!

E\ WKH LQWHUYLHZHHYV LQ HDFK RI WKH WKUHH FDVHYV

7KH OLWHUDW XHUL FQUHY LB@®% ARPPRQ VHQVH DOVR

WR LPSURYH WKH WUXVWZRUWKLQHVYVY LQ TXHVWLRQDE

LOQWHUYLHZY WKH LQWHUYLHZHHY GLG QRW SXW PXFK



EDFNXSXDIGHRZHYHU &KLOBFW UD G H DILKWH H YWDXQJ H

'RQJ /HXQJ D ORZ HPSSKRDOMWLRY FDQQRW UHIOHFW UF

LQWHUYLHZHHV DUH ORRXD @RIGQSIRE LFMLIWL] HDQWH DROGW

Rl OLIH WKDW GRHV QRW QHHG WR EH HPSKDVL]HG 7KF&F

WUXVWZRUWKLQHVYV $6 Q\QRG KY VHZHW VEKRWDGFW DQG

VDPH TXHVWLRQ DJDLQ WR ILQG WKH KLGGHQ WUXWK

,03529(0(17 2715867:257+,1(66

<LQ LOQWURGXFHG WHVWY RQ WKH TXDOLW\ RI

DFFRUGLQJ WR FRQVWUXFWO'YODGEGWW\U BDQIGD EQ WVIHWY D

, QWHUQDO YDOLGLW\ LV QRW D PDMRU LVVXH KHUH VLC

VWXG\ 5HOLDELOLW\ LV VLPLODU WR WUDQVIHUDELOLYV

WR WUXVWZRUWKLQHV¥ULEG G ENGLEEROW\. (PREG D

*XED VXPPDUL]HG WKH WHFKQLTXHV IRU HVWDEOLVKL

TXDOLWDWLYH VWXG\ WR DVVHVV WKH FUHGLELOLW\ W

FRQILUPDELOLW\ RI WKH FROOHEWHGCK GWWRUWKHQ HYW U

LPSURYHPHQW PHWKRGV ZKLFK DUH SURORQJHG HQJD.

WULDQJXODWLRQ SHHU GHEULHILQJ QHJDWLYH FDVH I

PHPEHU FKHFNV

7KH WDFWLFV XVHG WR HVWDB®GKVKI WHKH VI X &VXIGN \DF



7R GHYHORS D FDVH VWXG\ GDWDEDVH DV RQH R
UHOLDELOLW\ DV VXJJHVWHG E\ <LQ DOO |
KDG ZRWRBUG WUDQVFULSWLRQ LI WKH LQWHUYL
(QJOLVK 7KH LZHUHUWUID QVODWHG E\ WKH LQWH
LQWHUYLHZ ZDV FDUULHG RXW LQ 0DQGDULQ RU
VRXUFHV Rl HYLGHQFH FDVH VWXG\ UHSRUWV \
RUJDQL]DWLRQV ZHUH ZULWWHQ %RWK WKH LQ\
UHSRUW LQ (QJOLVK ZHUH VHQW WR WKH DSSUR
DQG SURRIUHDGLQJ $00 LQWHUYLHZHHV LQ WK
,Q WKRVH LQVWDQFHV RI FRUUHFWLRQV RQO\ P
LOQWHUYLHZ LQ &DVKE®8 6WRRHIBRHFDWRNLRIG HQR
SURYLGH KLV SHUVRQDO FRPPHQW RQ RWKHU (2

ZLWK RWKHU RUJDQL]J]HUVY KH UHTXHVWHG WKDW

7KH XVH RI VWXG\ SURWRFRO WR VSHFLI\ HDFK |
GLVFXVWHIBL DQLQ HV HFQR W RMWWK R GVWR LPSURYH

UHOLDELOLW\ DV VXJJHVWHG E\ <LQ

OXOWLSOH VRXUFHV RI HYLGHQFH ZHUH FROOHF

WULDQJXODWLRQ HIITHFW 7KH\ ZHUH LQWHUYLH:

REVHUYDWLRQ XPHERMVGDQG ORI YH\ TXHVWLRQQ



$ FKDLQ RI HYLGHQFH ZzDV HVWDEOLVKHG WR LQ

LQIRUPDWLRQ LQ WKH FDVH VWXG\ 7KH VXSHUY

HIWHUQDO REVHUYHU ZKR IROORZHG WKH GHUL)

WUDFHG MWXHMWHSVY GLUHFWLRQ IURP WKH FRQ

UHVHDUFK TXHVWLRQV RU IURP WKH TXHVWLRQ\

SHSOLFDWLRQ ORJLF WR FRPSDUH MWMWKHV HRUGHQ

WKH LPSURYHPHQW RI HIWHUQDO YDOLGLW\ ,Q

SURWRFRO FRXOG KHOS

$00 WKH VHFRQGDU\ GDWD KDG D VRXUFH UHIHI

UHFRUGHG DQB\KMWGGDWARDUGB/FULSWLRQ

$00 LQWHUYLHZHHV LQ WKH WKUHH FDVHV ZHUFL

TXHVWLRQQDLUH IRU EHWWHWLY X GHHHRJIWWDHUGHHS

0D[ZHOO

SURORQJHG HQJDJHPHQW DQG SHUVLVWHQW RE"

PHWKRGV XVHG WRYHP®WR®MN AXH®QRAEDNMW\ WKH

*XED 7TKH LQYHVWLJDWRU ZDV RQH RI WKH SL

RI H[SHULHQFH LQ WEHSWIQGQRZOHBQKE DQG XQ

RI WKH LQGXVWU\

SHHU GHEMLRQHFIRQQ *XEXULQJ VRPH RI WKH LQW



VXFK DV LQ &DVEKHWVWERBRQV DERXW &KLQHVH H[K

RUJDQL]J]HUV ZHUH DVNHG 7KHLU UHSOLHV ZHUH

TXHULHV VLQFH PXFK SXEOLF LQIRUPDWLRQ ZDV

0,1,0,=( %,9672( ,19(67,*$725

2XW RI WKH DERYH PHW KRR WWMRKILERFHVRY H/ IRIQRW WX |

XVHG WR PLQLPL]H ELDV RI WEHY HDWRSEY ALV B W RMX GUX XG KV

XVH FDVH VWXG\ SURWRFRO XVH PXOWLSOH VRXUFH'

VRXUFH UHIHUHQFH RQ VHFRRIGWD WIRGBRWVEE O H Y YANVXQW H Y

TXHVWLRQQDLUH DVN SHHU GHEULHILQJ



&+$37(5 &+,1(66,%,7,216

3%\ &KLQD ZLOO KDYH D ELJJHU WUDGH VKRZ L

(XURSH RU 1RUWK $PHULFD ~ 7KLV SUHGLFWLRQ zZDV PD

8), DW WKH ,QWHUQDWLRQDO ([KLELWKDRIQQBXPPLW L

5(6($5&+ 21 78&,1(6( (;+,%,7,211'8§675<

6LQFH WHWHRERB,RHU ZLWK 8), ,$(( DQG WKH 6RF

,QGHSHQGHQW 6KRZ 2UJDQL]JHUV 6,62 KDYH RUJDQL]H!

, QWHUQDWLRQRQ)&RRSHUPWLR[BR RFFXUV RQFH D \HD

FLW\ LQ &KLQD IRU IDFH WR IDFH QHWZRUNLQJ IRU WKFE

LQWHUQDWLRQDO WUDGH GX¥RWHMVL, R g DMG IR HHY P U

7KHUH DUH VHYHUDO UHVHDUFK LQVWLWXWHYV VSHI

&KLQBXR 6KHQ QDPHO\

*RYHUQPHQW UHVHDUFK L@ \(KIL\EXWHRQ SRYWUBQ

, QVWLWXWH OLQLVWU\ RI &RPPHUFH RI &KLQD

IDWLRQDO 6RFLHWLHV WKH &KLQD &RQYHQWLR

KWWS ZZZ FFH FRP ZHEVFWHW LRIQECH[ @DABLR QL

FROQWH®A®Q DQG H[KLELWLRQ UHVHDUFK LQVWLWX

*RYHUQPHQW DQG LQDXJXUDWHG LQ )HEUXDU\



UHVHDUFK SDSHU LQ &KLEKDIHP,IWY M HBXWKNE
<DQJ ZKR LV DOKBLWREHEQ RFHVN OH) & R QKLHEQWILRQ

5HVHDUFK ,QVWLWXWH RI WKH OLQLVWU\ RI &RP

2ZWKHU UHVHDUFK LQVWLWXWHYV LQFOXGLQJ WK

DV SULYDWH DQG IRUHLJQ MRLQW YHQWXUHYV

$80% KDV SXEOLVKHG D &KLQD +DQGERRN WR LQIRU
YDULRXWWPDQE WH®W@SH IDLUV ,&21 PDQDJHPHQW VWX
SXEOLVKHG D YHU\ LQIRUPDWLYH VXPPDU\ RQ &KLQD H]
7KH &KLQD &RXQFURPRWLEWQ RI ,QWHUQDWLRQDO 7UDG!
RI &RPPHUFH 02& WKH KLJKHVW DXWKRULWLHV LQ &K
SXEOLVKHG ZKLWH SDSHUMN. RQ §KUWKHKRPEUWLRQ®Q\ WL
DUWLFOHY KDYH EHHQ SUHVHQWHG LQ WUDGH FRQIHUH

&KLQD DERXWOMGKHIVVRD NWNHKKH H[KLELWLRQ LQGXVWU\

,Q DGGLWLRQ WKHUH DUH KXQGUHGV RI DUWLFOH\

LQGXUWODPWHG PDJD]LQHV BE®GQIH ENKIIZEWAHR B RKFR Y

&KLQD 7UDGKLIHZVQRAGDQ BWQIHUH@KHQPK& RQWH RIQ FH

([KLELWKRQ@D ([KLELWERD FRUMDN GFRZP[LQKXDQHW FRP H]

Z7Z7Z HISRLQFKAZDDFHRAR QIRFBRP FUHIHER FRRZHYHU PRVW

RI WKHVH DUWLFOHY DUH EDVHG RQ WKHLU DXWKRUVY



DQHFGRWIJPDWLRQ 6HH IRU QHPV/SO HURBYWLFOH DE

LQWHUYLHEZUPDOK(D LQ 6RDIYUKEDV RQD Q

FRPSHWLWLRQ EHWZHHE@ \&KDQ B V&K R QGHIIFDUMLY ORRN [

XQTXDOLILHG H[KLELWLRQV 3UXLQLQJ 6KDQJKDL

,Q FRQWUDKW S\ WO NQDALFWRXQWULHY WKHUH DUH PF

WKH H[KLELWLRQ LQGXVWU\ DQG (2V DYDLODEOH LQ &K

HIKLELWLRQ LQGXVWU\ LV VWLOO LQ WKH JURZWK VWD.

RI H[KLEHOIDROH G RQVDLQL KXW @ RH@  +XD EDVHG

RQ KLV RZQ MRE H[SHULHQFH ZURWH D WH[WERRN RQ |

0D DQG :RQJDQG <LQJHGLWHG WH[WERRNV FRQWDLQLQJ

DUWLFOHV IURP GLITHUHQW DXWKRUV DERXW WKH HFRC

WKHRULHWRRFRQIDQG H[KLELWLRQV IPRHBRRZKRDOH ZURY

DERXW H[KLELWLRQ HFRQRPLFV 6FKRODUV IURP +RXVW

SXEOLVKHG D FRQYHQWLRQ DQG H[KLELVWEEQWWQDJHP|

'H)UDQFR  :DQJ

(;+,%,7,21 $R7< ,1 &+,1%

7TKHUH ZHUH WZR PDMRU VXUYH\V GRQH LQ &KLQD

(FRQRP\ 5SHVHPURKQ &HQWVKH &KLQD OLQLVWU\ RI &RPPF

QDWLRQDO VXUYH\ 3&KLQD H[KLELWLRQE®DNHEORSPHQW



GDWD ,Q -XO\ DQ XSGBMHB VX UNHALHNVRGE R (

VXPPDULHVVRQQWKLFDQFH RI HIKLELWLRQ DFWLYLWLHV

WR ,Q 7TDEOH WKH VWDWLVWLFV IRU WKH &KLQD HJ[K

SURYLQFHYVY DUH FRPSDUHG ,Q 7DEOH VWDWLVWLFV |

DUH FRPSDUHG ,Q 7DEOH WKH VWDWLVWLFV IU

DUH FRPSDUHG ZLWK WKRVH IURP WKH 8QLWHG 6WDWH

GDWD ZHUH PLVVLQJ ISP S\ KH fEHQEVH WKH WRS LQ

HIKLELWLRQV LQ &KLQD ZHUH OLVWHG 7KH VL]H RI WKl

*XDQJ]KRX 'RQJIJXDQ DQG +RQJ .RQJ KDG WHDBKHG WK

WKRVH H[KLELWLRQ FHQWHUYV 7KHVH H[KLELWLRQV KD

PRUH VSDFH ZzDV DYDLODEOH 7KH H[KLELWLRQ VSDFH I

RI DQ HI[KLELWLRQ LQ VTXDUH PHWHUV VTP

7KH WRS WKUHH H[KLE DWHRIQQFH B MWHUQI L QKOKQLIED L

*XDQJ]KRX -LDQJ *XDQJ]KRX ZDV WKH ILUVW FLW\ RSH

HDUO\ V 7KHQ WKH FHQWHW KZHD & KPLRYHAGH V¥ R S MLV Q)

PLG V ZKHQ 6KDQJKDL EHFDPH WKH KRWWHVW VSRW I

,Q WKH ODWH V *XDQJ]KRX DQG +RQJ .RQJ ZHUH DEC

FHQWHUV IRU HIKLELWLRQV IRU WERUWR SQW GYXFQWV X UEHH

IRU H[SRUW DUH ORFDWHG QHDUE\



7TDEOH 6WDWLVWLFV RI &KLQHVH ([KLELWLRQV L(
6RXUFH /L
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7TDEOH &KLQDYV 7RS ([KLELWLRQV LQ
6RXUFH '&2(B

0<R|-|Q W %\}__; H LZ(Q[XKPLI?EH Ulg;RLPVE| H{U FE'U JDQL]JHIRFDW[LRQ
&KLQD ([SRUW &KLQD )RWHDLQIO[KR X
&RPPRGLWLHV )D|LU 7UDGH &HQWHU
YXUQLWXUH |[&KLQ|D &0FBLQRHGEE® QIKD
) JDPRXV )X[UQLWXUH 'RQJIXDQ 'RQJIXDQ
6] )XUQLWXUH )DLU 6] )XUQLUWBKBQ]KHQ
+ZHFK )DLU +ZHFK &HEXWMIUKHQ
$XWR &KLQE &&3$XWRWHLMLQJ
&ORWKLQJ |$FFHV *DUPHQWYBNIVVRLQ J
*] )XUQLWXUH )DLU &)7& *XDQJ]KRX
,QGXVWU\ )DLU 'RUOG ([SKDQJIKDL
( &KLQD , ( &RP 'RUOG ([SKDQJIKDL
*] $XWRPRELOH &)7& *XDQJ]KRX
*] %HDXW\ *0h+$ *XDQJ]KRX
6XJDU 6SLULW 6XJDU |6&KHOQWG X
& , &RPPRGUWLHY ) <LZX *RYHKUDX
$JULF XOWXHIUH\ 0D|FK %M +XLEDBQXXL
+] $XWRPRELOH +] & ([K+DQJ]KRX
+. *LIW  3UHPLXF +.7'& +RQJ .RQJ

6KDQJKDL WKH ELJJHVW FRPPHUFLDO FLW\ LQ &KL
=KH®LMDQG -LDQJVX SURYLQFHV 6KDQJKDL =KHMLDQJ
DUHD LQ (DVW &&DQIBEBIOW HEOWBH ZKLFK LV &KLQDYV E

JRQH 7KH RWKHU WZR HFRQRPLF JRQHVY DUH WKH 3HDU

LQ 6RPWW &@KLQD DQG %HLMLQJ DQG 7LDQMLQ &LW\ LQ

Q *XDQJGRQJ KDG D VPDOOHU QXPEHU RI H[KL

LQFRPH ZKLFK VKRZHG WKDW WKH H[KLELWLRQ VL]HV 1

WKRVH LQ RWKHU FLWLHMEQHB SVRREZEBEHW KIQN&% HQ BI L Q

6KDQJKDL KDG VPDOO H[KLELWLRQ FHQWHUYV VTXI



WKHLU LPSRUWDQFH 7KHVH ILIJXUHV KDG LQFUHDVHG \

VTXDUH PHWHUV UHVSHFWUHIDOW ZXHRPKRZ HXIMHQV YK

LWV QHLJKERU UHJLRQ 3HDUO 5LYHU '"HOWD 35'

6KHQ FRPPHQWHG WKDW WKHUH ZHUH IMYKHWUH Q (

&KLQHVH H[KLELWLRQ LQGXVWU\

$ ODWH vWDUW VPDOO VL]H DQG IHZ EUDQG QD

RWKHU GHYHORSHG FRXQWULHYV

ORVW FLWLHV RQO\ UHFHQWO\ EXLOW WKHLU HJF

7KHUH ZHUH VL[ NLQGV RI (2V QDWLRQDO DQG F

DVRFLDWLRQQHGWIQMHUSULVHY SULYDWH HQWI

HQWUHSUHQHXUV DQG PXOWLQDWLRQDO HQWHI

JRYHUQPHQWY RZQHG RYHU Rl1 DOO H[KLELWL

SHUFHQWDJHV ZRUOGZLGH 3ULRDWGOBIOHQWHUSUL

H[KLELWLRQV 21 WKH UHJLVWHUHG (2V LQ &

SURSRUWLRQ ZHUH VP HGOHDWAH BEGLXIRPY ZLWK C

H[SHULHQFH DQG XQDEOH WR KRVW ODUJH HYHC

([KLELWLRQV ZHUH KHOG PDLQO\ LQ GHYHORSHC

*XRJGRQJ 6KDQJKDL %HLMLQJ =KHMLDQJ DQG



S5HYHQXH IURP WKH H[KLELWLRQ LQGXVWU\ DFFF

SHUFHQWDJH RI WKH *'3

6KHQ FRPPHQWHG RQ WKH FKDOOHQJHV IDFLQ

LQGXVWU\ +H SRLQW HGKRXEWWLRDRW MERRHRID/QZHUH EXLC

JRYHUQPHQWY DV ODQGPDUNV EXW WKH\ KDYH SRRU P

UHWXUQV ZLWK ORZ RFFXSDQF\ 7KH PXQLFLSDO JRYHU

HFRQRPLF PXOWLSOLHU HIITHAFW XRW KMKH ISR IPXWQHELR R@ |

DUH WRR MWD QWG GXSOLFDWHG H[KLELWLRQV ZLWK

ULJKWV RSHUDWLQJ ZLWK QR UHJXODWLRQ RU JXLGDQ

E IXUWKHU FRPPHQWHG WKHUH LV

&RPSHWLWIORPLEHWY H H

&RPSHWLWLRQ DPRQJ H[KLELWLRQV RQO\ WKH I

&RPSHWLWLRQ DPRQJ H[KLELWLRQ RUJDQL]JHUV

IRUHLIJQHUYV

&RPSHWLWLRQ DPRQJ H[KLELWLRQ FHQWHUV PL

ZLQQHUV

&RPSHWLWLRQ DPRQJ RWK MWK N HODYUWLIAH WURR UL W H

LQGXVWU\ EXW WRR PDQ\ VWDNHKROGHUYV



&RPSHWLWLRQ DPRQJ WUDLQLQJ LQVWLWXWHYV

6KHQ IXUWKHU SUHGLFWHG WKH IXWXUH WUHQGYV

7KH DQQXDO JURZWK UDWH LQ WKH &KLQHVH HJI

KLIJIKHU WKDQ *'3 JURZWK

7KH QXPEHU RIUHKXDLWHWLRQ@IDQL]DWLRQV VKRXO

KLJK JURZWK SULYDWH WRZQBIQGK IR YZH OQP H@MAW

DVVRFRZWHRBQH[KLELWLRQV ZLORUEHRRWHGPRUH

7KH UDWLR RI SURIHVVLRQDO VLQJOH WRSLF H

7KH DQQXDO JURZWK RI H[KLELW.\VRRDYGZLW® 10D

H[KLELWLRQWOGRNE @PRRW \DPDOOHU H[KLELWLR

7KH VL]H RI HDFK H[KLELWLRQ ZLOO LQFUHDVH

&RPSHWLWLRQ ZLOO EH PRUH VHYHUH DPRQJ FL

HIKLELWLRQ FHQWHUV RWKHU VWDNHKROGHUYV

/ILDQJ :B®(& WKH IRUPHU &(2 RI WKH &KLQD ,QW|

([KLELWLRQ &HQWHU &,(& WKH ODIUJHVIQ B[ MLKEH. WRLIRR)

FKDLUPDQ RI WKH &KLQD $VVRFLDWLRQ RI ([KLELWLRQ

&KLQHVH H[KLELWLRQV LV WRR ORZ WR HQVXUH TXDOL

HQFRXUDJHG WR PHUJH ZLWK ODUJHU BIQWHWHR SWUDLNH \R Q1



ELJ SURMHFWYV &,(& KDV DFTXLUHG VHYHUDO VPDOO (2

EXVLQHVVHY DV GHVLIJQ ORJLVWLFV FDWHULQJ DQG I

WKH VKRUWDJH RI WDOHQW HVSHFLID&OE DM R/EH PDQL

GHSDUWPHQWY DQG UHVHDUFK LQVWLWXWHY KDYH UHF

XQLYHUVLWLHY DQG JRYHUQPHQWDO ®HSMHOWPHQWYV W

SURIHVVLRQDOV

/ILDQJ :BR®(& KDV FDOOHG IRU WKH HVWDEOLVKPH

DVVRFLDWLRQ WKDW UHSUHVHQWY DQG UHJXODWHV &K

SUREOMXPK DV PDOLFLREVFRGALDOHWIMNIRKY HIKLELWLRQ

DVVRFLEWQRM)VWDEOLVKHG ZRXOG RUJDQL]JH UHODWHG

DQG EHFRPH D PHGLDWRU ZLWKLQ WKH LQGXVWU\ 7KH

XQGHUWDNH VRPH UROHYVY QRZ SOD\HG E\ JRYHUQPHQW

DQG KDQGOLRW ER@IZHHQ (2V ,W ZLOO DOVR SURYLGH

LQIRUPDWLRQ IRU PDFUR FRQWURO 7KH SURSRVLWLRQ

DVVRFLDWLRQ KDV SUREOHPVY EHFDXVH DW OHDVW WZR

$VVRFLDWLRQ &H QVKHENVWULR/E WR KH DGWKKHEXHD D VVRF

&RXQFLO Rl WKH 3URPRWLRQ RI ,QWHUQDWLRQDO 7UDG

(IKLELWLRQ $FWLYLW\ LQ %HLMLQJ

%YHLMLQJ WKH FDSLWDO RI &KLQD LV WKH ORJLFD



LOQMWUXFWXUH ZKLFK UHTXLUH HQGRUVHPHQW IURP W

LV WKH FHQWHU RI PRVW QDWLRQDO UHVHDUFK LQVWL)

WZR VRUWY RI JRYHUQPHQW H[LVW WKH QDWLRQDO JR

JRYHU@QPHRH ELJJHVW H[KLELWLRQ JURXQG LQ %HLMLQ

&&3,7 KHDG RIILFH ODQ\ IRUPHU PLQLVWULHYVY VXFK DV

, QGXVWU\ ZHUH FRUSRUDWL]HG DQG IRUPHG LQGXVWU

LQGXVWULD® @URRQWKHWY BPKRVH WR FRRSHUDWH ZLWK &

VXEVLGLDU\ WR RUJDQL]JH ODUJH DQG LQIOXHQWLDO LC

NLQGVRRSHARFDWLRQV D VLPSOH KDOO UHQWDO DV LQ W

$YLDWLRQ ([SR’ DNOW® QWIRIUH WKKEDWLRQVKLS LQ ZKLFK

VXEVLGLDU\ KDQGOH DOO PDUNHWLQJ VDOHV DQG OR,

7KH &&3,7 %YHERKQFIMXEHORQJV WR WKH %YHLMLQJ |

W KDV QR H[KLELWLRQ FG& @WW B UE Z& L ALKWIK\R X R \WDKQ JHR[K L E

SRWHQWLDOO\ FRVW @ | LPVDALIQ@WH Q-DRYFAHHY HYW QIR FDQQRW

FHQWHUfV H[FOXVLYH ULJKWV WR KHOS LWV QHZ H[KLE

HIKLELWLRQV IURP FRPSHWLWRUYV

6RPH RWIKRIQUDODMYHUQPHQW HQWLWLHYV DOVR PD\

ZLWKRXW WKH KHOS RI &R RRLWKRR&B[DPSCEH WKH OL

3XEOLF 6HFXULW\ UHFHLYHG D OLFHQVH WR RUJDQL]H I



OLQLVWU\ Rl 6FLHQFHRR®GRT HFKIQ ROBDQL]DWLRQV WKD\
LOQWHUQDWLRQDO H[KLELWLRQ OLFHQVHV DQG UHQW V
ZKLFK LV RZQHG E\ DQ RUJDQL]DWLRQ XQGHU WKH %HL
UHODWHG WR WKH FERRGQF LUDH QMUY ) WRE 3XEOLF 6HFXULW
PDUNHWLQJ DQG RSHUDWLRQV ORVWMWIGH | BRB H\QWLHU DWW
DQG ILQDOO\ DSSRLQWHG &KLQD 3URPRWLRQ /LPLWHG

VHOO DQG RSHUDWH WWKKH LYW HELQWDVRIOR QOHOF B R UM VRR R
KDYH WKH ULJKW WR RUJDQL]JH H[KLELWLRQV LW LV KD
%HLMLQJ 7KH QDWLRQDO RUJDQL]DWLRQV DQG WKH %}

LOQWHQWLRQ WR ZRUN RXWLR@ BROKFU IR Y QIIOML € JK LE |

([KLELWLRQ $FWLYLW\ LQ 6KDQJKDL

6KDQJKDL LV QRZ WKH KRWWHVW VSRW IRU LQWHU!
&KLQHVH KHDGTXDUWHUV RI PRVW PXOWLQDWLRQDO D¢
_.UDXVH DQG &KLQP L3WRE® KBYRQWKHLU &KLQHVH KHDGT
%HLMLQJ VLQFH WKHLU H[KLELWLRQV UHTXLUH PRUH F
RUJDQL]DWLRQV 6LQFH WKH HDUO\ V 6KDQJKDL PDC
WKH ROG JORU\ DV *KHDYFXQODWER WY WHULQ@D YHRE DLQ &SV
HQWUHSUHQHXUV PLIUDWHG WR 6KDQJKDL IROORZHG |

WKH PL® 6KDQJKDL SDVVHG %YHLMLQJ DQG EHFDPH WKl



LQGXVWULDO PDFKLQHU\ DQG DXWR H[KLELWLRQV

7TKHUH LM QO BWHPDQG IRU PRUH H[IKLELWLRQ VSDFH

PLG V WKH 6KDQJKDL PXQLFLSDO JRYHUQPHQW GLG Q

FRQVWUXFWLRQ RI D QHZ HIKLELWLRQ FHQMEAQHGKUHH

(2v +DQRYHU '«VVHOGRBTXDOQBXOXQREHEWLRQDOO\ JRRC

+ MRLQW YHQWXUH WR FRQVWUXFW WKH 6KDQJKDL 1

LQ 3XGRQJ 6R¥MAUKBIDY 7KH IRUHLJQ SDUWQHUYV SURYLC

LQYHVWPBIQWDRBSWWH ORFDO SDUWQHU D 3XGRQJ GLV

HQWHUSULVH SURYLGHG WKH QHHGHG ODQG

,Q WKH V ZKHQ WKH GHYHORSPHBERQRPBXGRQJ L

6KDQJKDL ZHUH VWLOO LQ LQIDQF\ WKH *HWPRDQ LQYHYV

IURP WKH 6KDQJKDL JRYHUQPHQW 7KH H[KLELWLRQ KD

DFFRUGLQJ WR WKH GHPDQG IRU H[KLELWLRQ VSDFH LC

DOO WKH KDOOV WKHEREQMIEE 6B RRY RIWKHHHQMW[KLELWLR

SURAMVY 7KH IRUHLJQ VKDUHKROGHUY DOVR KDYH ILUV'

LV WK8HEHVWHG DQG ELJJHVW H[KLELWLRQ FHQWHU DY

HIKLELWLRQ FHQWHUV LQ 6KDQJKDL 7KH WKUHH *HUPD

HILMMWRY ZLWK LWV RZQHUVKLS SULRULW\ IRU HIDPSOH

OXQLFK DQG &KLQD 3URPRWLRQ /WG &3/ ORVW WKH 6



OHDQZKLOH 61,(& ZDV H[SDQGLQJ VORZO\ FRPSDUHG W

H[KLELWLR® 6KDFIKD G G DVWLGRLEIIF R Q VMW BRRFWKRFHUPDQ

SURYLQFLDO JRDBUQAHREWVWWPWKH HQG RI LW KDG

VTXDUH PHWHUV IDU VKRUW RI LWV ILQDO WDUJH)

HIKLELWLRQV LQ 61,(& KDG WR EXLOG WHPSRUDU\ KDO((

6QIJKDL QRZ LV ORVLQJ PDQ\ RSSRUWXQLWLHYVY EHFDX

XQZLOOLQJ WR LQYHVW LQ DQ H[KLELWLRQ FHQWHU LQ

JRYHUQPHQWYV LQ *XDQJ]KRX 'RQJIJXDQ DQG 6KHQ]JKHQ

ZLWK WKHGUW RZQ 1XQ

7TKH 6KDQJKDL PXQLFLSDO JRYHUQPHQW EHFDPH DJ

DQG KDV ZRQ D ELG WR KRVW WKH :RUOG ([SR LQ , C

HIKLELWLRQ FMRCHBKIMQXEDL :RUOG ([SR[SRURXS &R /W

ZDV IRXQGHG ,WV UHJLVWHUHG FDSLWDO LV 50% El

FRQVWUXFWLRQ RIDWKHD:RGE MK H[SRUOG ([SR 9LOODJH F

WKH :RUOG ([SR DQG YHQXH GLVSRVDO DQG UHXVH DIW

PDQ\ 6KDQJKDL PXQLFLSDO RZQHG FRPSDQLHV LQ HLJK

FRQYHQWLRQV DQG H[KUFHWVL PDEW HKUXWPIDQ QHVARHGLD O

WUDGH UHDO HVWDWH DQG KLJK WHFKQRORJ\ 7KH FR

ILYH FRPSDQLHYVY 7KH\ DUH 6KDQJKDL ,QWHUQDWLRQDO



6KDQJKDL ,QWHUQDWLRQD®W @ U BE&D GURPR M RIQUHR, Q W H

([KLELWLRQ &R /WG 6KDQJKDL :RUOG ([KLELWLRQ &

6KDQJKDL $XWRPRELOH ([KLELWLRQ &HQWHUV 7KH JUR

FRQVWUXFWLRQ IRU :RUOG ([SR VK8 §KBQWIDIH ZR.I0

HQG LQ D IHZ \HDUV

6KDQJKDL PXQLFLSDO JRYHUQPHQW EHJDQ WR UHV

HIKLELWLRQV LQ WKH HDUO\ V 7KH ILUVW LQVWDQFI

VROH RUJDQL]J]HU RI WKH $XWR 6KDQJ&EDLR®EHWDLOHG L

LQGXVWULDO H[KLELWLRQ WRSLFV RI +DQRYHU OHVVH =

FRQIOLFW ZLWK WKH PRAQHGE SEXD® QBN BIU QRERWNULDO ([

$OWKRXIK +DQRYHU OHVVH EURXJKW WKLV RVWOH RMR W

$QIJHOD OHUNHOTMV ILUVW RIILFLDO YLVLW LQ &KLQD ZL\

IURP 6KDQJKDL VWLOO UHPDLQHG

2YHUDOO 6KDQJKDL LV WKH EDWWOHJURXQG IRU (.

XSSHU KDQG ZLWK WKHLU RZQHUYHKRB CRI DA X & QIWWHHIRQ B’

HIKLELWLRQV LQ 6KDQJKDL ZHUH IRU LPSRUWYV LQWR &

6RXUFHV VWDUWHG RUJDQL]JLQJ WUDGH H[KLELWLRQV

RUJDQL]LQJ HYHQWYV LQ DQGIG PRAORRD Q W R XHJE

RULHQWHG H[KLELWLRQV IURP &KLQD WR +RQJ .RQJ LQ



RI 6KDQJKDL LQ H[SRUW RPHHDMDHG H[KLELWLRQV

([KLELWLRQ $FWLYLW\ LQ *XDQJ]KRX 6KHQ]KHQ "

7KH 35' LQ *XDQJGRQJ 3URYLQFH LQ VRAWKHUQ &Kl

ODLQODQG &KLQED WR RSHQ WR WKH ZRUOG GXH WR LW

RI1 35" LV *XDQJ]KRX WKH RQO\ FLW\ LQ &KLQD ZLWK WE

RUJDQL]DWLRQV UHODWHG WR RUJDQL]L@IZBMKEELWLRC

&KLQD J)RUBGH)&HQWHU &)7& WKH *XDQJGRQJ SURYLQ

*XDQJ]KRX PXQLFLSDO JRYHUQPHQW

7KH &)7& EHORQJV WR WKH &KLQD OLQLVWU\ RI &RF

PXQLFLSDO JRYHUQPHQW GRHV QRW KDYH DQ\ ILQDQFL

&&3,7 BPOJGRQOIRXOELO EHORQJV WR WKH *XDQJGRQJ SU

ZKLOH WKH &&3,7 *KPXQQFKRXEWOR QJV WR WKH *XDQJ]KR

JRYHUQPHQW ,Q WKH SDVW RQO\ RQH PDQDJHPHQW R

WZR ODUJH H[KLEXWORKRNQWMKVLMY PRQRSRO\ RQ HI[

WKH &)7& FRXOG UHJXODWH GXSOLFDWLYH HYHQWV +R

QHZ SULYDWH H[KLELWLRQ KDOOV KDYH EHHQ EXLOW L

KDOOV DUH ZHOFRPHG ENWRDZVUWRDWKH EHXMVEDQJ H[KLE

BKHQ]KHQ LQ 35' DGMDFHQW WR +RQJ .RQJ LV RQF

JRQHV HVWDEOLVKHG LQ WKH vV W KDWRRDGJIRI WKH



HFRQRPLHV VLQFH &KLQD DGRSWHYXG WKH6R K GRRBSURU |

WKH FLW\ V **3 SHU FDSLWD UHDFKHG 86 SHF

BKHQ]KHQ &RQYHQWLRQ DQG ([KLELWLRQ &HQWHU ZLW}

50% ELOOLRQ RI JRYHU QPHRKVI DXQGLGQVR\7MM HQ G H

PXQLFLSDO JRYHUQPHQW

'RQJIXDQ +RXMLH LQ 35' LV D VPDOO WRZQ ZLWK D

EXW ZLWKLQ DQ KRXUYV GULYH LW KDV PRUH WKDQ

HISRUW 7KH ORFDO IXUQLWXUH DVYV RFRISDWL RR)Y HU QHKH @

ZDV DEOH WR IXQG WKH FRQVWUXFWLRQ RI IRXU SKDVF

VTXDUH PHWHUV RI HIKLELWLRQ FHQWHUV ODUJHU WK|

%HLMLQJ DQG 6KDQJKDL XQWLO $V RI RVWKDQJKD

LPSRUWDQW FLWLHV LQ &KLQD ZHUH QRW DEOH WR |X(

VTXDUH PHWHUV EXW 'RQJIJXDQ +RXMLH FRXOG 7

HIKLELWLRQ FHQWHU WXRS\WRHWWR RPKHQ PWLYWERDQFH R

FHQWHKH H[KLELWLRQ FHIQWDHQFHE QHDUO\ VHOI

=KXKDL LQ 35" DGMDFHQW WR ODFDX LV DQRWKHU

HVWDEOLVKHG LQ WKH V =KXKDL KDV D SRSXODWLR

SURSHUW\ LQYHVWPHQW LQ WKHMTKDW®\ P HWU HW& E XA KDQW

IRU DWQKBE&J2 (0 E7KH IRUPHU PD\RU /LDQJ *XDQJ



ELJ YLVLRQ IRMVHHXKBLWKH OLPLWHG UHVRXUFHV RI W

LQWHUQDWLRQDO DLUSRUW DQ LQWHUQDWLRQDO DLU

LQIUDVWUXFWXUH =KXKDL KRSWERKR MDWONWRBRKWLWRK H @

+RZHYHU WKH H[EDELWHRRPHRWHUH[FHSW IRU WKH 3=

ZKLFK ZDV KHOG RQV¥VHKXKN WZ®B WMWOBWFDO QHJDWLYH

LPSRUWDQFH RI 30RFDOMHRQN IDHBNWKHHKHELWLRQ FHQ

ILQDQFLDO KDUGVKIRYMERHYBH PXQLFLSDO

([KLELWLRQ $FWLYLW\ LQ +RQJ .RQJ DQG ODFDX

+RQJ .RQJ KDV PDORXR NJERUW[KLPDWQRQV

RUJDQL]HG EJRWKKM /RHPQW RZQHG +RQJ .RQJ 7UDGH 'HY|
+.7'& ,W LV GLIILEFXOW WR ILQG D YDFDQW VORW IRU
H[KLELWLRQ FHQWHU LQ :DQFKDL QHDU FLW\ FHQWHU

W R VTIXDUH PHWHUV LQ ZKLOH WKH QHZ H[KLELYV
PHWHUV QHDU WKH DLUSRUW LV PRVWO\ YDFDQW HYHQ
WKH WLPH DQG FRVW RI WUDYHOLQJ IURP FQWBR/BMWQW H L
WUDLQV DUH DYDLODEOH 7KLV LV D GHPRQVWUDWLRQ
H[KLELWLRQ FHQWHUV ,Q +RQJ .RQJ DQ LQWHUQDWLR
OHDVW VTAYWR EDKIDONH RQO\ VIP LQ %HLMLQJ RL

VTP AAHWQDP ZRXOG EH UHTKIYWKGY D& M HKK L YKGKWHHW R W kK



RI KDOO UHQWDO DQG YLVLWRU SURPRWLRQ FRVWYV FU

QHZ H[KLELWLRQV LQ +RQJ .RQJ ,W OLPLWV WKH VXUYI

RUJDHQLV IRUFLQJ WKHP WR ORRN IRU RSSRUWXQLWLHV

&KX RI $GVDOH WKH FKDLUPDQ RI WKH +RQJ .RQJ ([KLE

$VVRFLDWLRQ +.(&,$% KDV QR H[KLELWLRQ DFWLYLW\ L

.RQJ KRSH WKH QMHZXDUH PHWHU H[KLELWLRQ DQG FRQI|

EXLOW E\ /DV 9HJDV 6DQGV ZLOO SURYLGH QHZ RSSRUW

OLFKDHO 'XFNWVHQLRU YLFH SUHVLGHQW RI1 &03 $VLD

VXFFHVV IDFWRUV RI HRPED SRYDOVRKHSWUDGHRQJ .RQJ L

WKH 35" ZKLFK KDV WKH KLIKHVW FRQFHQWUDWLRQ RI

ODLQODQG &KLQHVH H[I[KLELWRUV DQG EX\HUV KDYH FKIF

PDUNHWLQJ DQG LPSRUW VKRSBRQG XFIWKHOG:RRGXYBWG R

.RQJ H[KLELWLRQV DQG SUDLVHG WKH YLVLWRU SURILGO

KDYLQJ D KLJKHU LQWHUQDWLRQDO SUHVHQFH WKDQ W

DQG &KLQD ,S .L &JKIBRWWHG WKDW VSHFLDOL]DWLRQ

LOQOWHUQDWLRQDOL]DWLRQ PDUNHW IRFXV EUDQGLQJ

PDUNHWYVY DQG WHFKQRORJLHVY DUH WKH KDOOPDUNYV R

7+( (;+,%,7,2017(5 %220

$FFRUGLQJ WR D UHSRUW SXEOLVKHG EMXWKH &KLQ



-LDQJ DQG XSGDWHG E\WsKHH @ IKKDQO DQA[KLELWLRQ DQG

FRQYHQWLRQ KDOOV DW WKH HQG RI XS IURP LQ
7KHLU JURVV IORRU DUHD LQ ZDV PLOOLRQ \
H[KLELWLRQ VSDFH RI PLOOLRQ VTXHUHIWPHWHUV X

XSGDWHG UHSRUW HVWLPDWHG XVDEOH H[KLELWLRQ V!

7KH DUHD Rl WKH WRS & ( FHSURNUGH@ R\ LBRHOL

LV OLQWIDE OH

&RPSDUDWLYHO\ WKH ODUJHVW H[KLELWLRQ FHQW
WKH ODUJHVW H[KLELW kR QRHHUNHUV VGO WE H HIRRIDB  ZK

VTXDUH PHWHUV RI XVDEOH H[KLELWLRQ VSDFH

7KH LQYHVWLJDWRU YLVLWHG VRPH RI WKRVH FHQ\
LQ WXBDH ILJXUHV 6RPH & ( FHQWHUV FRUUHFWO\ TXI
H[KLELWLRQ DUHD EXW VRPH TXRWHG WKH LQVLGH DU
XVDEOH DUHD JUHDWO\ E\ LQFOXGLQJ OREEQ FRUULGR!
H[KLELWHRRHUSRBHPHQWPWDEEQBGBUGIRUFH VXFK DV KR
PHWHU E\ PHWHU BRKRNW RV HD\WQ EHCVEHBWHNK QOBVWLRQ FH

DUH IRU UHIHUHQFH RQO\ DQG QRW WRWDOO\ WUXVWZF
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&KLQD :RUOG 7
6KDQIKPWKHU VPDOOHU FHQWHUW%KDQJKDL
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2 %HLMLQJ DQG
2 (KDQJKDL DQGC
2 BRXWK &KLQD 35' LQFC

2

2WKHU 3DU"

1 U

7DEOH ODMRU ([KLELWLRQ &HQWBUWEE &KLQD D
OHJD FHQWHUV ZLWK VIXDUH PHWHUV RU PRUH RI LQ
6RXUFH '&2(0 D
Il ([KLELWLRQ DQG &RQVYHQ 5HJ1 |,QGRRU 6SD
*XDQJ]JKRAWYO ([KLELWLRQ &RDYBHRNWMRQ &HQWH

)W H U




7KH KLVWRULFDO ERRP LV GHPRQVWUDWHG E\ WKH

,QWHUQDWLRQDO ([KLEL\GRPR&MQMPSR UMKDHD WL BIJ K VE\L \B

%HLMLQJ ,W RSHQHG LQ ZLWK VTXDUH PHWHU\
H[SDQGHG WR VTXDUH PHWHUV LQ DQG WR

LW LQFUHDVHG WR V T X DIV IS CPHQV WRV H [85, D& & WILK
W R VIXDUH PHWHUV VLWXDWLQJ LW RQ D QHZ VL
$LUSRUW

'KHQ &KLQD ZDV XQGHU WRWDOLWDULDQ UXOH EHI|

IXQGHG DQG RSHUDWHG E\ WKH &HGXUBR VIR ZIDY QFPRHML

WR SURPRWH WKH QDWLRQ DQG WKHLU VHFRQGDU\ SXI

5HYHQXH JHQHUDWLRQ IURP WKH H[KLELWLRQV ZDV QR

&KLQD PRYHG WRRDUKQIVRARDBUNRDRPLFHSROHBYV ZHU & E >

EHFDXVH WKH\ KDG WR EH IXQGHG IURP WKHLU RSHUDW

FRQVWUXFWLQJ QHZ & ( FHQWHUV FKDQJHG WR ZLQQLQ

RI WKH H[FXVHV ZzDV WKDW WKH HFRQRPDN RXORNDSOLH

IURP GLUHFW H[KEEHWLRQ LRREBRHBHUG ;LDR

,QVWHDG RI XVLQJ UHQW DOQLYGINRPHVQW R KSFDZA HEYCHAN

LQYHVWRUV ORRNHG WR FDSLWDO DSSUHFLD\WLRQ IURF

D 7TKHVABVWBDRYHG ULVN\ DQG ZHUH VRPHWLPHYV EDV



DQG SHUVRQDO PRWLYHV RI SROLWLFDO OHDGHUV (YH

KDYH MRLQHG ZLWK ORFDO DQG LQWHUQDWLRQDO LQY!

FHQWHUV WKURXJK®RPWGCGWWHKH RXOQMHOQWHU ERRP PD\ KD

KDOWHG DIWHU WKH &HQWUDO *RYHUQPHQW FODPSHG

LOQYHVWPHQW WR SUHYHQW DQ RYHUKHDWLQJ RI WKH H

$FFRUGLQJ WR /LDQJ WKH DYHUDJHHBY¥FXSDOQF

ZDV OHVV WKDQ QDWLRQZLGH DQG LQ %HLMLQJ L

SODFHV VXFK DV WKH 6KDQJKDL ODUW 7KH RYHUDOO

ZLWK WKHUDWH LQ PDQ\ GHYHORSHG FRXQWULHV 7KLV

VHULV RXEBB O\ SUREOHP $V WKH QXPEHU RI KDOOV JUH

HDUQLQJY KDYH VWDJQDWHG /LDQJ IXUWKHU UHS|

FRQYHQWLRQV DQG WUDGH VKRZV FOLPEHG WR 50%

ELOOLR QQN LQFRPH ZDV YLUWXDOO\ XQFKDQJHG C

SUREOHP LV VHHQ IURP WKH SHUVSHFWLYH RI LQFRPH

(DUQLQJV SHU VTXDUH PHWHU SOXQJHG E\ LQ D

*29(510(17 $175$'( $662&,$7,24:1(' 25* $1,=(56

7KHUH DUH IRXU FDWHRRQHHV (RV LRY BKIQPB QW QDW

JRYHUQPHQW PXQLFLSDO JRYHUQPHQWYQHGWUDGH C

HQWHUSULVHV



1IDWLRQDO *RZYHHRRH@®W,PSRUW DQG ([SRUW )DL

7KH VFRSH Rl WKH IRUPHU &KL Q WO R[SIRRE R RN PRI
&DQWRQ@DUBLIWHQGHG DQG QDPHG WKH &KLQD ,PSRUW
LWWHEHYHQW LQ $XWNPKH QXPBWHU RQH H[KHEDWXRQ/ HG &
E\ VL]HLD/Q\@QRK\ ,W LV DOVR WKH VHFRQG ODUJHVW H[KL
+DQRYHU ,QGRYWKDM & ZJRLSURSHUWLHY RQH LQ /LXKXD
VIXDUH PHWHUV DQG WKH RWKHU LQ 3D]KRX QHZ
PHWHUV 7KHRROG LLBDPKRX LV DW D UHPRWH GHYHOR
*XDQJ]KRX FLW\ FHQWHU ,W KDWWD VXE2\WH G YL /U 1D AG &
FRQVWUXFWLRQ QHDUE\ ,W DOVR KDV DQ DGGLWLRQDC

DQRWKHU VTXDUH PHWHUYV

W LV GLYLGHG LQWR WZR VHFWLRQV DQG HDFK LV
KDOYHV RI $SULXWDIQNKRFWSREHW VHVVLRQ LQ WKH ¢
EX\VAD V DQG WKH EXVLQHVV WXUQRYHU ZDV 86
7BHEO VKRZLQJ WKH VWDWLVWLFV Rl BX)HUV DW WKt
DOQWKH WKLFBWM®R FKDUWYV IRU QXPEHUV Rl LQWHUQDWLRQD
VLQFH DUH DWWDFKHG VRXUFH ZZZ FDQWRQIDLU R

WKH JURZWK DQG QDWLRQDOLW\ RI EX\HUV DQG WKH &}
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7KH &KLQD ,PSRUW DQG ([SRUW )DLU &,() LQ *XDQ

GLUHFWO\ REQ&EGEFERWEKIHQJ WR D SHUVRQDO FRPPXQLFL

<DQJ WKHHMHWEKHWLRQV XS WR $XJIXVW DUH RUJDQ

02& VI\PEROLFDOO\ PRVW RI WKH IXQGLQJ FRPHV IURP

PXQLFLSDO JRYHUQPHQWYV 7KH 02& RIWHQ JHWV LQYLV

XSJUDGH WKH VWDWXVYWUHV/QZKHKHGIWNV KD Q& VIPEROLFL

DQRQG VXSSRUWHG HYHQWYV KDYH KDG WR EHDU WKH FRQ

HIKLELWLRQ FHQWHUV ZKLFK KDYH OLWWOH XVH H[FHS

6WZWHG (QWHUSUIRK ,ZZQHG

&&3, 7LWVWLQOULWH\RUJDQL]DWLRQ WKDW SURPRWHYV

&KLQD 7KH &&3,7 QDWLRQDO FRXQFLO LV VLWXDWHG L

VXERXQFLOV UHJLRQDO RIILFHVY LQ DOO WKH SURYL

LQGXVWHVD@KRIFKFLQFOXGH PDFKLQHU\ HOHFWURQLFYV

IRRG HWF 7KH &&3,7 EUDQFKHYV DUH DFWXDOO\ ILQDQF

FRXQFLO 7KHLU UHJLRQDO EUDQFKHVY DUH UHODWHG W

JRYHUQPHQWNKHV&& K, DV FRIQFL & XBE WK WKH %9HLMLQJ

JRYHUQPHQW WKH &&FRXQAPIQIGFRYK VXPQJGRQJ 3URYL

IRUWK ,Q WKH ODWH V DQG WKH HDUO\ V &KLQD

PLQLVWULHV 0D QR ROQUEFH\OWUR @ \FREDWLQXDWLRQ RI W



LQGXVWULDO PLQLVWULHY RU WKHLU EXUHDXV RU GHS

VXERXQFLOV DUH XVXDOO\ IRUPHU VHQLRU RIILFLDOV R

KHDG Rl WKH PHWDO GRXILAFLDIQ ZBE R VIVQ L QXEKH IRUPH

 QWHUQDWLRQDO &RRSHUDWLRQ %XUHDXV RI WKH 0LQL

KHDG RI WKH OLFRWQRICGOXY D/\NU\DQYXEIILFLDO LQ WKH 0OLQ

ORVW RI WKH H[KLELWLRQV RUDMQIREE B & K\HKK B D8VE BRI

LQGXVWHERRPQFVY®XEY UHFHLYH YHU\ JRRG SDUWLFLSDWLR(

JRYHUQPHQWDO FRQQHFWLRQV ZLWK WKH LQGXVWULH\

&KLQD ,QWHUQDWLRQDO ([KLELWLRQ &HQWHU

7TKH &, (& *W&RESS LV RZQHG E\ WKH &&3,7 QDWLRQD

RQH RI WKH ELJIRZWH®YREWQPHQNMLMLQJ ,WV VXEVLGLI

([KLELWLRQ &RPSEWXHWGIJIJHVW H[KLELWLRQ FHQWHU L«

HVWDEOLVKHG LQ DQG DOVR LV WKH H[KLELWLRQ D

DQ H[KLELWLRQ FHQWHU RZQHU DV ZHOO DV DQ (2 GHF

KRWHO RZQHU XE&H W KREUURQWO\ EXLOGLQJ D VTP

%HLMLQJ V 6KXQ\L 'LVWULFW WR PHHW VXUJLQJ GHPDQ

HIKLELWRUV LQ %HLMLQJ :LWK LWV SUHVHQW VTX

&, (& KROGV VRPHRQV H&DKIDWIO\ FRXQWLQJ IRU RI D¢

KHOG LQ %HLMLQJ $ QXPEHU RI WKH H[KLELWLRQV KHO



LQFOXGLQJ WKH &KLQD ,QWHUQDWLRQDO ODFKLQH 7RR

&KLQD DQG WKH &KL QDODFWHYDWI R IQDLOVLIR[QVL O H

7UDGH $VYROHBWLRQ

7KHUH DUH WZR NLQGV RI WUDGH DVVRFLDWLRQV

HOLPLQDWHG D QXPEHU RI PLQLVWULHYV LQ WKH vV P

WR EHFRPH QDWLR QD & MLWDIGHWIHANGOAL DRQRQ \G H/'S DU W P

PLQLVWULHV EHF DL X&YW FRXQ MXEY 7KHVH QDWLRQDO

DUH QRZ XQGHU WKH 6 WDWH 3URSHUW\ $GPLQLVWUDWL

H[DPSOH %HLMLQJ OHWDOOXUGHEDIOQ,§BRWWR® ([SRZIBW

E\ WKH IRUPHU OLQLVWU\ RI OHWDOOXUJLFDO ,QGXVWU

WKH &&3,7 OHWDOOXUFR¥XQBOLOQ) ®DXQYWWLRRBPO LQGXVWUI

WKH OLQLVWU\ RI OHWDOOXHGLFDO ,QGXVWU\ ZzDV DERC

&KLQD QR ORQJHU KDV D FHQRZQBG S QIWHYISYLERD |

JLYHQ D ORW RI ILQDQFLDO LQGHSHQGHQFH DQG RQO\

WUDGH DVVRFLDWLRQV DUH PRVWO\ QHZO\ HVYWDEOLVK

SURYLQFIQDGLRSWO®XIRYHUQPHQW WKH ILQDQFLDO LQWH

UHJLRQDO DVVRFLDWLRQV DUH QRW FOHDU

OXQLFLSDO *RY¥BHGPHQW



,Q ODUJH FLWLHV VXFK DV %HLMLQJ 6KDQJKDL D¢
JRYHUQPHQWY KDYH PD\WQ\Q&WR® HFMW DOLQGRWWKHP WR
RI HIKLELWLRQ FHQWHUV WR LPSURYH WREBHG (PDJIH |,
WKHVH FLWLHV KDYH PDQ\ H[KLELWLRQ FHQWHUV WR X
LV FRPSOLFDWHG DQ®HVODWIKUBE CALWILNA KDYH VRPH ¢
H[KLELWLRQ FHQWHUV WKDW ZHUH EXLOW LQ WKH Vv
%HLMLQJ ZDV EXLOW ZLWK IXQGLQJ IURP WKH QDWLRQI
DQG PRVW LPSRUWDQW LK QE L WR RWDFPRBVBHIWLLEQ WolHR Q
FHQWHUV ZHUH EXLOW ZLWK SULYDWH IXQGV LQ %HLML

V :LWK WKH ULVH LQ GHPDQG WKHVH WKUHH FLWLH
H[KLELWLRQ VSDFHV ZKLFK PDINJMWWHKW S UIRIWW Q E BIHKG K
XWLOL]DWLRQ $FFRUGLQJ WR /LDQJ %HLMLQJ H[K
XWLOL]DWLRQ UDWH RI ,Q 6KDQJKDL WKH XWLOL]DV

ZDUPHU ZLQWHUV 6KDQJKDL ODUWWHDYWKH KLIKHVW >

2Q WKH RWKHU KDQDBQ & ADIDIQRIUQV HFARMIGIV KRSH WK
H[KLELWLRQ FHQWHUV FDQ VSLQ RIl EHQHILWY WR RWK
FDWHULQJ HQWHUWDLQPHQW DGYHUWQG®LQJ DQG ORJ
WK UD® N LIV DWW H PRGHUQ H[KLELWLRQ FHQWHUV %HF

DWWUDFW SULYDWH LQYHVWPHQW QHZ PRGHUQ H[KLEL



IXQGHG E\ WKH PXQLFLSDO JRYHUQPHQWYV IRU LQLWLD¢

RSHUDWLRQDO WRWWN HJRVBL® L RRQWAHQWHE VWIKUIHH DXYCH@H

RFFXSDQF\ UDWH ZDV OHVV WKDQ D QX D WLHF@ZU\GH LWL Q|

WRR ULVN\ IRU SULYDWH LQWHUQDWLRQDO (2V WR FRQ

PXQLFR3QBG (2V KDYH WR FUHDWH H[KLELWLRQV HYHQ

HIKLELWHB® PRGQWXEVHTXHQW H[KLELWLRQV LV FRVWO

SXEOLFLW\ QHZ H[KLELWLRQ FHQWHUV DQG H[KLELWLR

HI[DPSOH RI VRPIK@GRGFHBOLRI(WLRQEUH WKH 6KHQ]KHC

&KLQD #HBK )DLU WKH &KHQJGX 6XJDU 6SLULW )DLU \

WKH $QKXL $JULFXOWXUH ODFKLQHU\ )DLU WKH :XKDQ |

&RPRRLWLHV )DLU WKH ;LDPHQ &KLQD ,QWHUQDWLRQDC

1DQQLQJISYHID@D7UDGH ([SR WKH 6KHQJ\DQJ 1RUWK (DV

+DUELQ )DLU 'DOLDQ )DVKLRQ WKH 1LQJER )DVKLRQ )L

,QYHVWPHQW KDLWLWYKRZKXWKH 'RQJJIXDQ )XUQLWXUH )

‘HVWODNH )DLU 7KHUH DUH RWKHUV WKDW WDNH SODF

<XH =XGH D VHQLRU FRQV 2&WDI) WHDRUKXE Y& WRO

-LDQJ WKDW HIITRUWYV VKRXOG EH FRQFHQWUDWHG RQ

QDWLRQDO OHYHO FHQWHUV ZKLOH GHYHORSLQJ QR F

FHQWHUV 'HVSLRMHWKKHL QRBWWWUALBARW DOO FLWLHV D



ODWFADOH FRQYHQWLRQV DQG H[KLELWLRQV DV WKH\ P

LQIUDVWUXFWXUH WR DWWUDFW H[KLELWRUV VDLG <X

/2&$/ (175(35(85 $1' /2&$/ $662%7,,21 2:1 ('

6LQFH KKV QPOUWKHU OLEHUDOL]JHG WKH HFRQRF

FLWLIHQV WR VHW XS WKHLU RZQ FRPSDQLHYVY DQG RUJL

RI WKHVH RUJDQL]J]HUV FRQVLVWHG PRVWO\ RI IRUPHU J

DVVRFRZWHRQ(2 RIILFLDPRVWQFHHRIOWKIRZQ ORFDO SULY

'DQJ OLQJ /LDQJ :DQJ VHH VHFWLRQ ZKR ZDV WKH

XQGHU WKH &&3, 7 &RODIFIKD L @ XEK H V +H OHIW 6,(& L

KLV RZQ H[KLELWLRQ RUJDQL]HGJZERWKS R Q3 VE G VE HOD/P It

PLQRULW\ VKDUHKROGHU LQ &03 6LQRH[SR LQ 6KDQJKD

RI DVVLVWDQWY OHIW KLP DQG VHW XS WKHLU RZQ QHZ

ZKLFRQ@M UHDVRQ PDQ\ ORFDO SULYDWH RUJDQL]JHUV K

6LPLODUO\ LQ WKH HDUO\ V PDQ\ &KLQHVH ORF

ZLWK WKHLU SUHYLRXV H[SHULHQFH IURRINKXHGIJRYHUQ

H[KLEIMAIODWHG LQGXVWULHY DQG DVVRFLDWLRQV 2Wk

ODGDP 0D <D RKRXDQWHUQDWLRQDO %HDXW\ DQG &RVP

VHFWLRQ DQG OU 3DQXHEHQEW RIRXIIQILPHU RI WKH

*XDQJ]KRX ,QWHUQDWLRQDO /LIJKWLQJ ([KLELWLRQ ZKL



$VLD DQG VHFRQG ODUJHVW LQ WKH ZRUOG ,Q 3DC

([KLELWLRQ WR OHVVH JUDQNIXUW D WXSBQYUND R H¥ W,k

86 PLOOLRQ IRU D SHUFHQW RI VKDUH RI WKH ILU

RUJDQL]JHUV LQ *XDQJ]JKRX ZLWK OHVVH )UDQNIXUW 0D

RSHQO\ DGPLWWHG WKDW WKH\ RZHG WKHLU VXFFHVVH

*XDQJ]KRX ZKLFK RQO\ DOORZV RQH VXFFHVVIXO RUJD

RQO\ ODUJH H[KLELWLRQ FHQWHU LQ *XDQJ]KRX

)25(,*1 (;+,%271 25*$1,=(56

"XH &R QD IVRE OLJDWKIHR & KAHXHNBNDHOU (KR Q MW H G

WKH UHVRVQRILFHM PRI WL R Q RKIH D QQ KXWV 1 H Z VQEKIHDD F \

UHSRUWHG WKDW WKH &KL Q IEOH \OKIDE WWKLH RU RQR\PLPW

S5HIXODWLRQVQRM YRUHHEL AR QYHQWLRQ DQG ([KLELWLRQ

JUDQWLQJ IRUHLJQ FRPSDQLHYVY WKH ULJKW WR KRC

FKDQJLQJ WKH SDVW PHWKRG LQ ZKLAKRIRBBIGIQ EXVLQ

H[KLELWLRQV RQO\ LQ FRRSHUDWLRQ ZLWK &KLQHVH SI

FRPSDQLHV VWLOO FRRSHUDWH ZLWK &KLQHVH H[KLELYV

UHOHYDQW LQGXVWULDO DVVRFLDWLRQV IDPLOLDU ZLV

DQG KROGLQJ H[KLELWILL®R @W BUDERFRYHBUHQFH DQG IHZ}T

DQG UHJLVWUDWLRQ KHDGDFKHV



+LVWRU\ VKRZV WKDW IRUHLJQ H[KLELWLRQ FRPSD

H[KLELWLRQ DQG FRQYHQWLR QQKIXUDN H¥K IR QIHU D MW A D YIHQ

ZDV WKH +RQJ .RQJ HOQWUHSUHQHXUV ( - .UDXVH RI WK

ERXJKW E\ 5HHG ([&E&WBEEWLRWRHWKKN 7KH VHFRQG ZDY

$VLD /WG RI WKH 8. DQG )UDQNIXUW OHVVH RI *HUPDC

ZDV WKH RWKHU *HUPDQ (2V RZQHG E\ *HUPDQ SURYLQI

'«VWHOGRUI DQG OXQLFK WKDW KWK HNVXMHLQHIGQ B & VBFSH

6KDQJKDL 1HZ QWHUQDWLRQ@DKOGIUYNMFROERQYQWHUWRKDYH

FRPH WR &KLQD LQFOXGLQJ ([SRVLXP RI )UDQFH 918 $

IHWKHUODQGV )-. ,'* RI WK I BBSRYHOLQWHRUQDWLRQD:

*URXS OLODQ ,QWHUQDWLRQDO ([KLELWLRQV %RORJQI

&RPPXQLFDWLRQV RI -DSDQ

8QWLO WKH PRVW DJJUHVVLYH IRUHLJQ (2V ZHL

WZR WKLQJV LQ FRPPR®LQYKWN KHUSBFOREDO WKRVH ZK

JRYHUQPHQW DQG WAUDHG (RVVIRF KKWQRQ@YV FKLHI H[HFX

ERXJKW VKDUHV LQ VRPH VXFFHVVIXO H[KLELWLRQV V:

JLIJIKWLQJ ZLWKXDXDIOD\D QG OHVVH '+VVHOGRUI LQ &KLQI

([KLELWLRQ &KLQDSODV ZLWK $GVDOH 7K $RHQULFDQ

.RQJ H[HFXWLYH WR PDQDJH WKHLU %HLMLQJ RIILFH &!



HOQWUHSUHQHXU :DQJ WR IRUP D FRRSHUDWLYH FRPSDC

RUJDQL]JHU RI WUDGH H[KLELWLRQV ZLWK D SRUWIROLR

QRMG PXFK OXFN LQ &KLQD DQG KDV FKDQJHG LWV &KL

IHZ \HDUV 7KH FXUUHQW SUHVLGHQW IRWIBHDWHU &K

H[HEXWLYH RI 5((' $XVWUDOLD 5HFHQWO\ 5((' ZHQW LC

OHGLD *UB XX D@D 3KDUPDFHXWLFDO ([KLELWLRQ &RUSRK

WKH OHDGLQJ PHGLD DQG LQIRUPDWLRQ SURYLGHU DQ

SULQWLQJ DQG SDFNDJLQJ LQGXVWU\ DQG RQH RI WKH

LV &KLQDYV OHIRG \WULRBH WVERIAWJUDQG HYHQWYV IRU SKDL

KHDOWKFDUH SURGXFWY DV ZHOO DV PHGLFDO GHYLFFH

, Q 918 WKH ODUJHVW H[KLELWLRQ DQG HYHQW

HQWHUHG D MRLQW YHQWXUH ZLWK .H\ORQJ ([KLELWLR

RJJDQL]LQJ ORFDO H[KLELWLRQV LQ &KLQD ZLWK KHDG

RUJDQL]JHG RYHU WUDGH VKRZV FR@VXFRH&KLOHDQWYV |

+LVWRU\ RI )RUHLJQ ([KLELWLRQ 2UJDQL]JHUV LQ &

%HIRUH RQO\ D IHZ LQWBUHQDWLRIQDIORWY ZHUH KHO

ZHUH RUJDQL]HG EZQRGHRIQIMHOWDOWLRQV VXFK DV WKH

WKHLU SURYLQFERXQPQGVFLAWK\LQYBOEZHOFRPHG IRUHLJQ E

WLPH LQODQ\ IRUHLJQ EXVLQXHYXW MQRVHQ\S U RGEKWV I/ RV K H L



LOQWR &KLQD WKURXJK H[KLELWLRQV )RUHLJQ (2V IURP
+RQJ .RQJ ZHUH LQYLWHG WR RUJDQL]H LW W KMUKPDKRHBRK
RI JRYHUQPHQW DQCGRUVYIDG 2NV VR REDIRXNAWIDSDOLHG WK
QXPEHU RI LQWHUQDWLRROG H{XWKHMW LR @V &KLYFDUINVOL Q
WUDGH PDUNHW ZDV VPDOO DQG GLG QRW KDYH DQ\ zU
7KH PDMRU (2V LQ WKH 8QLWHG 6WDW MAR FQG WXWRISH Z
PDUNHW VKDUH EXW D IHZ &KLQHVH PDUNHWHUV IURP
H[KLELWLRQ RUJDQL]LQJ H[SHULHQFH VXFK DV $GVDOF
*XDQJ]KRX ZKLFK LV FORVH WR +RQJ .RQJH FKMHRBWHFRP S
&KLQHVH EXVLQHVV RSSRUWXQLWLHV 7KH\ EHJDQ LQ *
7LDQMLQ LQ %HLMLQJ LQ DQG ILQDOO\ WR 6KD(
&KLQHVH PDXNMMBHYLHQFH WKH\ GRPLQDWHG WKH PDL
D G WDIMJ H R WKHBWH@ WUDQWY LQFOXGHG ( - .UDXVH DQG &
(2V &DKQHUV ZDV ODWHU WDNHQ RYHU E\ 5((' Rl WKH 8
(2V LQ WKH V LWK WKH SLRQHHUTV DGYDQWDJH W

LQWH U QXWE RWWRRAN VHD V

,Q WKH HDUO\ GD\V LW ZDV QHFHVVDU\ IRU D IRUH
DV D SDUWQHU WR RUJDQL]JH DQ LQWHUQDWLRQDO HI[KL

WKH &&3,7 7KHUSKQKWQBHVZIDEDHVSRQVLEOH IRU DOO EXVI



LQFOXGLQJ JRYHUQPHQW DSSURYDO YLVLWRU LQYLWD

UHQWDO 7KH MRE RI D IRUHLJQ (2 ZDV VLPSO\ WR EULC

WR &KLQD %HFDXYH KREWWRUW UHJLVWHUHG DQG SDL!

QRW QHFHVVDU\ IRU WKH IRUHLJQ (2 WR VHW XS RIILFH

EXVLQHVY UHJLVWUDWLRQ DQG WD[DWLRQ KHDGDFKHV

DEOH WR GRPLQDRW®& PR WK L MMWHURIDMWLQ &KLQD EHIRUH

WKHPVHOYHY OHDUQHG KRZ WR RUJDQL]JH WKHP ,Q WK

ODZ ZDV QRQH[LVWHQW LQ &KLQD PDQ\ PXOWLQDWLRQ

EXVLQHVV SRWHQWLDO YHUYNXNVW EKNMVLIQHV VGO BDL

+RQJ .RQJ DQG IRUHLJQ HQWUHSUHQHXUV ZKR GDUHG \

LQWURGXFWLRQ VWDJH ZDV IURP WR WKHUH ZDV
DQG PDWXULW\ LQ 'KHQ WKH EXGKHWAKRD QDVQRBIW L R (
FULWKYW RFFXUUHG RQ -XQH WKH PDUNHW EHJDC

VR XQWLO

7KH VHFRQG EXVLQHVYV F\FOH VWDUWHG LQ DQCG

&KLQHVH HQWUHSWHQIHXDWXWKHG Q GRRVR¥LROLVW PDUN

HFRQFPRIGFHO DQG DOORZHG SUHYLRXVO\ GLVFRXUDJHG

HVWDEOLVKHG 7KH HFRQRP\ JUHZ H[WUHPHO\ IDVW ZL\

RXW RI FRQWURGRZY OHJWAORDWLRQ ZDV BEXQW.QRIEXFHG



F\FOH PDWXUHG IDVW LQ DQG WKHQ GHFOLQHG GXU

IRUHLJQ (2V FDPH WR &KLQD LQ WKH V HI[FHSW &03 R

$W WKH VDPH WLPH ORFDO &KLQHVHREQBIGH DVVRFLDW

RUJDWMURQV ZHUH EHFRPLQJ PRQHSQ G CAVRI D B FIVQ Y BV

HVWDEOLVKHG DQG EHFDPH RZQHUWRWHRD QMBEQN H[KL

Vv

7KH WKLUG EXVLQHVYV F\FOH VWDUWHG LQ DQG

WR &KLQ®PRIRWXRIWLHYV ZKHQ WKHWHRKZQLWU\ ZDV DGPLW

‘LQKXD 7KH HQWUHSUHQHXU VWIBHHRI RBRIRDUVWEXYILW H

EHFDXVH RI WKH ODUJH QXPEHU RI ORFDO DQG IRUHLJC

HQWUHSUHQHXU (2V IURP +RQJ .RQJ ORVW WKHLU GRPL

WR WKH ORFDO &KLQHVH WUDGEZQN 8 RFUOVOVXKFW LDRY G J

&, (& RZQHU RI WKH ELJJHVW H[KLELWLRQ FHQWHU LQ ¢

PXQLFRBQBG (2

+RQJ .RQJ (QWUHSUHQHXU ([KLELWLRQ 2UJDQL]HU

,Q WKH V DQG HDUO\ V $GVDOH D +RQJ .RQJ

WRS IRUHLKQ@BRPIRWW VXFFHVVIXO HI[KLELWLRQV WRGD\

DQG &KL@DBSYODW ZKLFK DUH WZR RI WIKH K UDIWHIMVW UHY |

LOQWHW@OMWKRELWLRQV LQ &KLQD GXH WR WKH KLJK SHI



SDUWLFLSDQWYV ZKR SD\ SUHPLXP UHQWDOV ,WV RWKH

$XWR %HLMLQJ DQG D IHZ RWKHUV ZHUH ORVW WR &KLC

H[DPSOH +DQRYHRBIOWKWMLQRELVIER DODXQFKHG D 6KDQJk

6KRZ VRRQ DIWHU WKH FRPSOHWLRQ RI 61,(& LQ WR

3$XWR 6KDQJKDL ~ MRLQWO\ RUJDQL]HG E\REZGMD®OH DQG

(2 UHTXHVWHG 6KDQJKD LU H X RWHLESDH H[l R B/LHF MR QW \L Q

ULYDOU\ 6KDQJKDL DJUHHG DQG RQO\ DOORZHG RQH $;

\HDUV WR 6,(& ,Q RUGHU WR6QERTKDG HVRSIDF L MH 601X (XL F

DQRWKHU VKDUHKROGHU RIV6E$@WWRUE B QKB HUIWR B YN

6KDQJKDL

JURP WKH REVHUYDWLRQ RI WKH LQYHVWLJDWRU %

EXLOGLQJWFR®WBJKHELWLRQ KDOO LQ 6KDQJKDL LQ

RI WKH SURILWDEOH LQWKDQ DWDLLRDQW ON K DKW BEW WR_HR QIR E (

GRPLQDWLRQ WR WKH MRLQW IRUFH RI &KLQHVH DQG *I

UHDS LWV PDQ\ SULYLOHJHYV

$QRWKHU FKDOOHQJH LV DSSHDULQJ IRU $GVDOH

VTXDUH PHWWKN PRGVZBVWDEOLVKHG DQG ZLGHO

H[KLELWLRQ LQ (DVWHUQ &KLQD $GVDOH LV QRZ IDFLQ

DQQRXQFHG MRLQW YHQWXUH RI &(0$7(; WKH (XURSHD



ODFKLQHU\ ODQXIDFWXUHUV &70BVMRIRQDWHRMQLOH ODF

&&3,7H[ WKH 6XE &RXQFLO RI 7TH[WLOH ,QGXVWU\ &KLQ

,QWHUQDWLRQDO 7UDGH ZLWK LWV FRPELQHG WH[WLO

&(03$7(; $FWXDOO\ $GVDOH KDV FKDQJHG LWV V!

WKH 6KDQJKDL7H[ RQFH HYHU\HPWK HFR RSB W KNV R JDQ DN W

QHZFRPHWK WKH KRSH WKDW 61, (&JHIQMO QKRN VCSID\N H& (D &

$GVDOH KDV EHHQ UHQWLQJ IRU LWV 6KDQJKDL 7H[ LQ

WKLV WDFWLF KDV IDLOHG 2QH H[SODQDWLRQ LV &(0%7

*HUPDQ\ KDWEEHWWIHROQNRZLWK WKH PDQDJHPHQW RI 61

WKDQ $GVDOH +RZHYHUHPG&DD AQHRW OKD/QWKBW $GVDOH

SDUWQHU 6,(& LV WU\LQJ WR XVH LWV LQIOXHQFH WR V

IURP WKH 6KDQJKDL PXOMWRKHS DA ® XRKBXIWRLEHKD QIKD L

&KLQDSODV LV $VLD V ODUJHVW LQWHUQDWLRQDO

LQGXVWULHV ZLWK VTXDUH PHWHUV $GVDOH VROC

'*VVHOGRUI SRVVLEO\ EHFDXVH OHSMYIHRUNVWHNH Q Q RIH QDL

61,(& VHH VHFWLRQ

$GVDOH ZDV HVWDEOLVKHGAWDOH LQ +R&I(ORQJ

E SURYLGLQJ DGYHUWLVHPHQW DQG PDUNHWLQJ VH

&KLQHVH WUDGH PDJD]JLQH SXEOLVKLQJ FRYHULQJ WH|



SDFNDJLQJ DQG PDFKLQHW@WRROWWE® ILUVMWVPREKLQHU\
*XDQJ]KRX DQG EHFDPH WKH WRS (2 LQ ZKHQ &,(& R
ZDV ERUQ DQG HGXFDWHG LQ +RQJ .RQJ +LV DFDGHPLF
VFKRROPDW HIFRK G VBUWLIRVOR Q EHKLQGH KIDN VEXHFIRE VYV +
FKDLUPDQ RI WKH +RQJ .RQJ ([KLELWLRQ DQG &RQYHQV
DQG ZDV HOHFWHG RQH RI WKH WRS QHZV ILIXUH

LQ

2WKHU WKDQ $GVDOH DQG &3/ RWKHU PDMRU +RQJ

WRVH RZQHG E\ PXOWLQDWLRQDO RUJDQL]J]HUV DUH

WKH 6 XUIDFH )LQLVKLQJ DQG &RDWLQJV VHULHV RI H[K

ZKLFK VSHFLDOL]HV LQ 2SWLFV LQ %HLMLQJ DQG 6KDQ.

VSHFLD®H|GIMFDQ H[KLELWLRQV LQ 6KDQJKDL DQG VKRF

H[KLELWLRQV LQ *XDQJ]KRX DQG VRXWKHDVW $VLD

6 RXVHHQG &RDVWDO 5HFHQWO\ WKH QXPEHU RI H[K

.RQEDVHG (2V KDV GIHFOR@HG VQIJBHLMLQJ DQG 6KDQJK

OHVV HVWDEOLVKHG +RQJ .RQJ HQWUHSUHQHXU (2V KD

VHFRREGCG WKIHUWGGFLWLHY IRU RSSRUWXQLWLHY DQG FRP!

HQWUHSUHQHXU (2V

6KHQ 'DQ «DIQ& QRWHG WKDW +RQJ .RQJ FRPSDQ



HQMR\ VRPH XQLTXH DGRDOWDJARXROWHHUUSRKHWY ZKHQ L

&KLQD 7KHVH DGYDQWDJHV DUH JHRJUDSKLFDO SU]I

+RQJ .RQJ FRPSDQLHV WR KDYH D EHWWHU XQGHUVWDC

EHWWHU DFFHVV WR LWV UHVIRKWIHHY EHWZBHN RRD JO K

FRPSDQLHY DQG ODLQODQGHURUDDGL ] L QRDK[\KHER WML RO

PDLQODQG FRPSDQLHYV KDYH DOORZHG +RQJ .RQJ ILUP\

WKH PDLQODQG OD\LQJ D VROLG IRXQGDWLRQ IRU IXW

SHQJBVYW VXPPDUL]JHG WKUHH VWUDWHJILF SLWIDOC

ILUPV 7KH ILUVW LQYROYHV WKH IDPLO\ W\SH RI PDQD.

VWUDPWNIQJ VWUXFWXUH DQG UHVSHFW IRU DXWKRULW

FULWLMLK®P RRVV DQG GHSUHVVHV FUHDWLYLW\ 7KH VH

SURIHVVLRQDOV WR EHFRPH WRS PDQDJHUV LQ WKH RU

FUHDWLYLW\ DQG SURIHVVLRQDOLVP RXWOLQHG DERYH

VXVWDLQFY FR@GSHWLWLYH DGYDQWDJH 7KHVH SLWID

RWKHU +RQJ .RQJ (2V KRZHYHU $GVDOH ZDV GLIIHUHQ

SXEOLVKHU DQG zZDV RZQHG E\ D IHZ 0%% JUDGXDWHYV Z

PDQDJHPHQW V\VWH® 2DQ\WWKUFBSOPEBWBWL]DWLRQ LQ WKH

DEOH WR RXWSHUIRUP RWKHU ULYDOV DQG PDLQWDLQF

HIKLELWLRQV XQWLO WKH ODWH \%



OXOWLQDWLRQDO ([KLELWLRQ 2UJDQL]JHUV

7KH PDLQ RW/URHKGDIW/LKQ(R W LZFDYDMIKMHHUQDWLR QDO QH\

DQG H[SHUL Q3 DINKGHVY LV WKHLU ZHDN FRQQHFWLRC

S5HFHQW®D YWYHKSY HDHFUXHGHWHR KLELWLRQV SDUWLDOO\ D

VHQLRU H[HFXWLYHV IRU FRQQHFOERKLNQ H¥XH WIIMERG R U

DURXQG 86 WRPRODWHR&G(AVKHLU & NIIURPVYHRBPIHBH

VHQLRU H[HFXWUMBDWHG&&2V WR VWUHQJIJWKHQ WKHLU

UHODWLRQVKLS EXLOGLQJ

*HUPDQ ([KLELWLRQ 2UJDQL]JHUYV

*HQMLY UHSRUWHG WKDW ZRUOG IDPRXV H[KLELWL

*HUPDQ\JV +DQRYHU )UDQNIXRWQH*VDRGGRIDLFKOQWRR

GRLQJ EXVLQHVYV LQ &KLQD DV SH[IKLELWLRQ FRQVXOWL

WKDW WLPH WKH\ ZHUH QRW SHUPLWWHG WR KROG HJ[K

LQFRPH LQ &KLQD 7KH\ RZHG WKHLU WKHEMVI\D RM\RRX W U D ¢

LQWHUQDWLRQDO H[KLELWLRQ EUDQGV IURP *HUPDQ\ L

'*VVHOGRUI ILUVW RSHQHG RIILFHV LQ 6KDQJKDL D

WKH ILUVW RI VXFK RIILFHVY LQ QRUWKHDVW &KLQD

+DQRYHU OXVH FBQIHYUDQNIXUW KDYH IROORZHG VXLW



6KDQJKDL LQ 0D\ VR WKDW DOO ILYH H[KLELWLRQ J

6KDQJKDL WKH ELJJHVW LQGXVWULDO DQG ILQDQFLDO

RIILFH LQ *XDQJIWRO MHKMH RDSRXWK &KLQDTV *XDQJGR

2FWREHU DLPLQJ WR PDNH XVH RI LWYDPHYRXUFHV

EUDQG H[I[KLELWLRQV WR &KLQD 7KH *XDQJ]KRX 2IILFH

&KLQD DIWHU WKRVH L@QGY%HRQMILRQBKDQIKDL D

JUDQNIXUW KDV HQWHUHG 0DLQODQG &KLQDTV H[KL

ILUVW KHOG H[KLELWLRQV DQG FRQIHUHQFHV LQ +RQJ

.RQJ EUDQFK FRPSDQ\ LQ ZLWK EUDQFKHV LQ %HLM

YHWZHHQQG JUDQNIRUW GRXEOHG LWV EXVLQHVYV "

LWV EXVLQHVYV YROXPH LQ &KLQD DFFRXQWYV IRU Rl

H[KLELWLRQV DQG FRQIHUHQFHV LQ 0DLQODQG &KLQ!

$ UHODWLYH ODWHFRPHMHBEXIEBEQ@WHGC QXTAEHW I XOREDC

QDPHG $[HO %DUWNXV

$PHULFDQ ([KLELWLRQ 2UJDQL]JHUV

.LUNZRRGETXRWWHEBYHQ +DFNHU ([RFXWKIHYH 'LUHFWI

'DOEDWHG ,$((D&EB PDWD]LQH IRU 8 6 VKRZ RUJDQL]JHUYV

, TP JURZLQJ LQFUHDVLQJO\ FRQFHUQHG WKDW $PHUI



VXSSOLHUV DUH PLVVLQJ VXEVWDQWLDO RSSRUWXQ!
&KLQHVH PDUNHW DW D BRRQWDIKWH @ RVGR/ \PRVWHQ |,

WKH RQH TXHVWLRQ , JHW RYHU DQG RYHU LV 3:KHUI

7KH VPDOO QXPEHU RI $PHULFDQ VKRZ RUJDQL]HUYV
&KLQD FDQ EH DWWULEXWHG WR D YDULHM)\ Rl IDFWRU\
RUJDQL]HUV WHQG WR EH LQVXODWHG IURP WKH UHVW
BWDWHYV LWVHOI LV VXFK D ODUJH FRXQWU\ DQG WKH\ °
UHVRXUFHV RYHUVHDV %XW DV WKH ZRUOGTV HFRQRP\
GRPHWVIWEWRUV PXVW EH RYHUFRPH ,Q IDFW WKH VLW)
.LUNZRRG GHVFULEHPHGRRVIBADKRHUYV DQG ( - .UDXVH

&DKQHUV ZDV VROG WR E@VHBOBNFHRUEXWG ( B 8U.DXVH

YHU\ DFWKL\AD L/ RIHWKHU ZLWK DQRWKHU (2 tx

JRUHLJQ 1HZ Q®@EDO GWXUFHV

*OREDO 6RXUFHV WGD E&XWRHMVYHVYV PHGLD FRPSD
SURYLGHV LQIRUPDWLRQ DQG LQWHJUDWHG PDUNHWLQ
&KLQHVH PDUNHW 7KH FRPSDQ\YV SULPDU\ VHUYLFH L\
"HEVLWHV WKBW [HIHVHQMR ZXBWYV DQG FRPSDQ\ LQIRUP
PDQQHU RQ *OREDO 6RXUFHV 2QOLQH 7KH FRPSDQ\ DO

ZKLFK FRQVLVW SULPDULO\ RI DGYHUWLVHPHQWYV IURP



UHSRUWY DQG SURGXFWDWOVMRYRAMUNKM  BRBSEHDMKRZYV DQ(

WKH FRPSDQ\ ODXQFKHG D OLQH RI WUDGH VKRZV |

ZKLFK RITHU LQWHUQDWLRQDO EX\HUV GLUHFW DFFHVYV

$VLDQ FRXQWULHYV

,Q ODLQODQG &KLOEBV *OREDO BRMXIFN UHFRUG DQG

PHPEHUV LQ ORFDWLRQV ,WV VHUYLFHY DUH EDFNHC

PDJD]J]LQH SXEOLVKHU \HDUV DV DQ RUJDQL]JHU RI WU

RQOLQH PDUNHWSODFH RIBDYDMWREW LFIR EDLOY/ WRDGUR G W K

VWRFN PDUNHW LQ WKH 8QLWHG 6WDWHYV ZLWK WLFNHL

, QWHUQHW ERRP 7KH FRPSDQ\fV UHYHQXH LQ ZDV ¢

86 PLOOLRQ IURP RQOLQH DQG RW®HURPHB IOL ED @/G R8¢

,Q 2FWREHU *OREDO 6RXUFHYVY ODXQFKHG WKH I

6KDQJKDL ZLWK RWKHUV WR IROORZ LQ $SULO DQG 2FW

&KLQD 6RXUFLQJ )DLU (OHFAFWREHUVZLWRPSRQHQWYV

TOOLILHG EX\HUV IURP FRXQWULHYV KDG PRUH WKDQ

VSULQJ VKRZ DW 6KDQJKDL ODUW DQG ,17(; LQ 6KDQ

6RXUFLQJ )DLU *LIWV +RPH 3URWXFWV Z2ZBWREHIWHG E)>

IURP FRXQWHQEW Q@DBKDQJKDL DW 6KDQJKDL 1HZ ,QW

*ORBRRUFHV



,Q $SULO ROOIRABFDOPRYHG LWV &KLQD 6RXUFLQJ )
PDMRU VHEWEWOQRQLFY &RPSRQHQWV *LIWV DQG +RPt
$FFHVVRURAWKDQJKIRUWE $MSLFD WKH QHZ H[KLELWLRQ
+RQJ .RQJ $L9PFRUUWDQ 7KH &KLQD 6RXUFLQJ )DLU *LIW
3URGXFWSULU®P IHDWXUHG RYHU ERRWKV ZLWK |
ODLQODQG &KLQD VXSSOLHUV ILODKQU H @6 WHID YKHDIDXH\

*ORBRR®UFHV

'XULQJ WKH VHFRQG KDOI Rl $SULO DQG 2FWREHU
H[LVWLQJ H[KLELWLRQV ZLWK IXO0 KRXVH ERRNLQJ LQ
&KLQD ([SRUW &RPBR®LWIHYI)KRX VHH VHFWLRQ
+RQJ .RQJ 7UDGH 'HYHORSPHQW &RXQFLO LQ $SULO DC
FRPSHWLWLYH H[KLELWLRQ RI WKLV VRUW LQ 6KDQJKDI
VXSSO\ GXULQJ WEKFWHREG RI 3QGLMUH DOVR WZR WR IRX
H[SHQVLYH WKDQ KRWHOV LQ 6KDQJKDL 7KH FDSDFLWL
DURXQG 6KDQJKDL DUH DERXW WKH VDPH VL]H DV WKR)\
BRXUFHVHDWBHOMLVKHG PHOGWUDQW DQQH[KLELWLRQV P
BRXUFLQJ )DLU IURP 6KDQJKDL WR +RQJ .RQJ LQ WKH V
WKDW PHDQ 6KDQJKDL ZDV QRW DV IDYRUDEOH DV +RQ.

HIKLELWLRQV LQ DWWUDFWLQJ RERMKHHLL] @ EXVIRQV 7KH RIX



RI WKH UHPRYDO RI WKLV H[KLELWLRQ IURP 6KDQJKDL |

UHVHDUFK RQ WKH HQYLURQPHQW DQG FRPSHWLWLYHQ

DQG +RQJ .RQJ

27+(5 )25(,*T®H.(+2/'(56

2WKHUMMKD(Q H[KLELWRUV DQG YLVLWRUV WKH R\

H[KLELWLRQ FHQWHU RZQHUV DQG PDQDJHPHQW FRQIF}

DIHQWYV GHFRUDWLRQ FRQWUDFWRUV [UHLJKW IRUZDL

SXEOLFLW\ FRQWUDFWRUYV

7KHUH DUH WKUHH VWDNHKROGHUYV LQ WKH &KLQD

IRUHLIQHUY VWLOO KDYH D FRPSHWLWLYH HGJH I|IRUHL

DQG GHFRUDWLRQ FRQWUDFWRUYV 2WKHU WKDQ WKH P!

H[KLELWLRQQHHOWHYPG PDQDIJHPHQW LQ 61,(& 6KDQJKDL

H[KLELWLRQ FHQWHUV LQ 7LDQMLQ *XDQJ]KRX DQG &K

RZQHUV DQG PDQDJHPHQWY DUH LQ WKH KDQGV RI ORF

FRQIHUHQFH RUJDQL]HUDF V@G \S ®OVIRFDWH PROBM U ORFL

RZQHUVKLS )RUHLJQ EDVHG LQWHUQDWLRQDO VDOHV I

HIKLELWRUV LQ WKHLU KRPH FRXQWULHYVY RQ FRPPLVVL

LQWHUQDWLRQDO H[KLELWRUVLR QYW SIHYLQW H QLYK L

&KLQD RIILFHV UDWKHU WKDQ WKH IRUHLJQ KHDG RU U



,Q &KLQD PRVW Rl WKH IRUHLJQ RU +RQJ .RQJ RZQ

DSSRLQW IRUHLI@DRMHGRIQQHLRRW IRUZDUGHUV IRU FXVV

OHDGLQJ IRUHLJQ I[UHLJKW IRUZDUGHUV LQ 0ODLQODQG

DQG -(6 Rl +RQJ .RQJ B6FKHQNHQNRRFHUPDDSRUM QUMEDL

5RJHUV RI 8. )RUHLJE@RWHGRIYHLRW IRUZDUGHUYV DUH

WKDQ ORBGHU VRWVWZQEH WKH IRUHLJQ IRUZDUGHU FDQ JL

FRQILGHQFH WKDW WKH JRRGV IRU HIKLELWLRQ IURP R

WLPH $ GHOD\ LQ WKH DUULYDO RI WKH H[KLELWYV LQ D

,Q WKH SDVWR ZKHDQPHRNW EIL WR U Y H@WHEG LH{KR B MW L

UHJLVWHUHG IURP WKH IRUHLJQ KHDG RU UHJLRQDO RI

KLIJIKHU SULFH IRU WKH JXD UHDQW BHGNVDXDO LRW B HPBPRIRD

FRQWUDFWRUV NQDRHE @ RRIMMAEDFWRU LV 3LFR RI 6LQJIDSF

IRUHLJQ VWDQG FRQWUDFWRU EXVLQHVY KDV EHHQ JUFE

HPSOR\HHV RI WKHVH IRUHLJQ EDVHG VWDQG FRQWUDF

XS WKHLU RZQ FRQW UDFHRSMHPRMUL WIRRIS/D QLMK DAWIEFOOV DQG

UHODWLRQVKLSYV PDQ\ IRUHLJQ H[KLELWRUV VHW X:¢

KLUH GHFRUDWLRQ FRQWUDFWRUYV JRHV WRSWKHH&KLQL

ORFDO GHFRUDWLRQ FR QRWUHMRWPRUING HQIGL E L WALIR@\ FH Q'

UHTXLUHG WKH (2 WR DSSRLQW WKHLU VXEVLGLDULHV



&+$//(1*(6 )$&* /2&$/ (;+,%,7,2225*$1,=(56

KHQ D ORFDO HQWUHSUHQHXU EXVLQHVV JURZV W

WKHPQGBERVIRPH SROLWLFDO EDFNLQJ IURP D &KLQHVH W

PXOWLQDWLRQDO (2 )RU H[DPSOH 3DQ :HQER 0D <D L

FRRSHUDWH ZLWK PXOWLQDWLRQDO (2V IRU IXUWKHU G

DQG SROLWLFNMOLY DAW QDO OKIWKH PDLQ KDQGLFDS RI C

Obz WD[DWLRQ DQG DIJUHHPHQWYV EHWZHHQ WKH &KLC

PXOWLQDWLRQDO (2 LQYROYHPHQW WR HQVXUH LWV H]

7KH VHFRQG KD Q G XISV X W 8 D W W GHADW Bl LOSRALVH | L

FRQGXFWLQJ EXVLQHVV DFFRUGLBH@QRHMVIVHHUQ EXVLC

UHSRUWMRBWHDGY HOQOWHUSULVHY JHQHUDOO\ LQWHUDFW

QHWZRUNV FXOWLYDWHG E\ WKHLU PDWQHORHHY WRB JRY

IJIXD@MHWZRUNLQJ RI(QORFQ QR @KLIQHEA/E WKHP D FRPSHWLW

DGYDQWDJH DQG KHOSV WKHP RXWSHUQRUR QRW K H JRWKX

KDQG WRXIOHVWKHP GRZQ

7KH WKLUG KDQGLFDS LV W K H DLUQNWRAULQDD WFLRRRGEIHAV D\R

DGYDQWDJHV RI WKH IRUNRWQHGPDEFODMQJ :HQ WKDW 3|

SHUFHQW RI DOO LQWHUQDWLRQDO H[KLELWLRQV LQ &}

IRUHLJQ (2V 7KH EUDQ KIRZJKDYG WXHWIWKIRDRFDO &K



OXULQJ DZzD\ D FRQVLGHUDEOH SURSBRUWRRY RKILQMMH

(2V DQG +RQJ .RQJ (2V KDYH D FRPPRQ SUREOHP WKH\

PDUNHWLQJ VWDJH 7KH PDMRU PDUNHWLQJ REMHFWLY

ODQ\ ORFDO (2V XVH FDOO FHQWHUV FROG FDOOV WR

FXWRBBQR\LQJ WRRO O0DQ\ UHSXWDEOH (2V ILQG WKDYV

YLVLWRUV LV WKH WRIYUWN DRFSRUWQRAHWRIRDQI H[KLELWLR

DQ H[KLELWLRQ ZLWK WUDGH YLVLWRUYVY DQG EX\HUV FI

HYHQW

&+$//(1*(6 $1,668(6 )$&,1* )25(,4;+,%,7,21
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7KH SHDUO\ ELUG” IRUHLJQ (2V ZKR FDPH WR ODLQOI

KDYH EHHQ DEOH WR KROG RQ WR D IHZ YHU\ LPSRUWD

EHFDXVH RIPRKHUUDIGYN@QWDIHSRHQWHWBGWR XW WKDW VRFE

IRUHLJQ (2 HOQWUDQWY QRWDEO\HVWR ZHQPPRQURIG MV V K]

ZLWK WKHLU XQLTXH VWUHQJWKY VXFK DV IRUHLJQ JR

EUDQGLQJ LQWHUQDWLRQDO FRQQHFWLRQV EHWWHU

TXRWHG 'DQ /RQGHUR SUHVLGHQW RI 5HHG ([KLELV

FKDOOHQJHV VXFK DV ODFN RI VSDFH LQ %HLMLQJ D

HIKLELWLRQ FHQWHUW. H@PHORBP®BH RQ ORFDO JRYHUQPE



ODFN RI RSHUDWLRQ SURIHVVLRQDOV DQG GXSOLFD

JRUHLJQ (2 EXVLQHVVHY KDYH EHHQ FKDOOHQJHG E

EXVLQHVVHV E\ &KLQHVH D X VQRMLLRMDIIHY/WIMFDINE B Y WIA®J E

FKDUJHG WR IRUHLJQHUV XQFOHDU H[KLELWLRQ RZQHL

JRYHUQPHQW UHG WDSH DQG UHVWULFWLRQV OLPLWH«(

VSDFH LQ PDMRU FLWLHV DRQFRKUBIXOMRWUHR Q HGH M RIDQ

FRS\FDWYV

'H IDFWR 1DWLRQDOL]J]DWLRQ E\ WKH &KLQHVH

JRUHLJQ (2V VKDUHG WKHLU LQFRPH ZLWK &KLQHVLI

JRYHUQPHQW DSSURYDO DQG LQYLWHG H[KLELWRUV DQ

DXWKRDYWIIHEHHWHR FRUSRUDWL]HG LQWR WUDGH DVVRFLL

LQFRPH 5HDOL]LQJ WKH VXEVWDQWLDO LQFRPH JHQHU

VRPH WUDGH DVVRFLDWLRQV KDYH RUJDQL]J]HG WKHLU F

FRPSHWLQJ ZLWKS WEKWNVULQORXMXRMHEHVWHUQ ZRUOG LQVWHE

7KH IRUHLJQ (2V FDQQRW RUJDQL]H WKHLU QH[W H[KLE

DVVRFLDWLRQV LV ZLWKGUDZQ ,Q PRVW EDNMHWH WKLV

EDVLV ,I VXSSRUWIRVHLWX RYDZQ\ K\MX¥H GLIILFXOW\ FF

FDQQRW FODLP DQ\ FRPSHQVDWLRQ 2QH H[DPSOH RI W

%HLMLQJ OHWDOOXUJLFDO ,QGXVWU\ ([SR 0,( &3/ ZDV



0,( DIWHU ZKHQ WKH BXMUH XY MHIXWRRWHOMMHZ WKHLU

HYHQWY 7KH HYHQW zZDV WDNHQ RYHU E\ D VLPLODU H

RUJDQL]J]HG E\ D WUDGH DVVRFLDWLRQ EDFNHG E\ WKH

VXERXQFLO %HFDXVH WKH OHKEZ HYBDROW GLBHQRW WDDE|

GLIILFXOW IRU &3/WR FODLP FRPSHQVDWLRQ IRU WKH C

EH UHJDUGHG DV XQHWKLFDO E\ :HVWHUQ VWDQGDUGYV

DUJXLQJ WKDW WKH\ ZHUBKMW W WDNLQJ EDFN WKHLU

7TDNHRYHUV E\ , QWHUQDWLRQDO 5LYDOV

7TKHUH H[LVWV D WKIRHVWDKHERWRIRIDKDOOV LQ 6KDQ

*HUPDQ PXOWLQDWLRQDO (2V ZKR LQYHVWHG LQ 61,(&

IRUHLJQ (2V IRU PDQ\ H[KLE (& LRQN 6XOW BIKBREZ P LG L S

(2 WHDPHG XS ZLWK 0*QFKHQ ,0%$* WKH WRS *HUPDQ (2

61,(& WRRN RYHU WKH LQWHUQDWLRQDO SDUWQHUVKL S

H[KLELWLRQ LQ WKH FLW\ IURP $GVDOH LQ

3ULFLRFDQG]DWLRQ

&KLQD LV FKDQWILIKQU BWVFWQR SUDFWLFH ZKHUHE\ I

PRUH IRU KDOO UHQWDO DQG VHUYLFHV WKDQ ORFDO (

HILVWV LQ WKH &KLQHVH H[KLELWLRQ LQGXWWILQ EXW I

OLQH ZLWK WKH GHYHORSHG ZRUOG 3UHVHQWO\ VRPH



DQG WKH *'( KDYH WEROLYKHRA QWZR5 1, (& SWDRW SVR. BLERX

VRRQ

JRUHLJQ (2V KDYH KLJKHU RYHUKHDG WKHQ ORFDO

ORBHUHQWDO SULFH WR HDFK H[KLELWRUxtWKIDHUWKH IR

VTXDUH PHWHU 7KLV ORZHU SULFH DWWUDFWYV PDQ\ Ol

LQFUHDVH WKH VL]H RI DQ H[KLELWLRQ 7KH IRUHLJQ (-

86 * SHXOH PHWHU 2Q DYHUDJH WKLV SULFH GLII

HLIMKMG 7R FRXQWHU WKH FRPSHWLWLRQ VRPH IRUHL

SUDFWLFH RI FKDUJLQJ WKH VDPH KLJK SULFH IRU ORF

DOORZ ORFDO MWKHLWRAHWUWREBEDO SULFH ZKLOH IRUH

FKDUJHG WKH KLJKHU SULFH O0DQ\ IRUHLJQ H[KLELWRU

DVNLQJ WKHLU ORFDO RIILFHVY MRLQW YHQWXUHYV RU D

UHGXFLQJ WKH LRERPHY (2V

6RPH IRUHLJQ (2V KDYH FKDQJHG WKHLU SULFLQJ V

FKDUJH WKH VDPH SULFH IRU ERWK IRUHLJQ DQG ORFD!

IRU EHWWHU ORFDWLRQV 7KLV PHWKRG KHOSV IRUHLJ¢

DWWWLQJ QRW RQO\ IRUHLJSUHKH BLRPRIVW E K \M [ B OF RW®R

7KH GLVDGYDQWDJH LV WKDW WKH GLITHUHQFH EHWZHF

SULFHV LV QRW DV 1xJ WHIPM\D ¥HIWHURMY 7KLV VDPH SULF



LEHFRPLQJ PRUH SRSXODU DQG KDV JUHDWO\ GDPDJHG

*HQHUDO ODQDJHU RI WKH &03 6LQRH[SR &DVH % LQ V

LQYHVWLIJDWRU WKDW PDQDJHPHQW DW KLV FRPSDQ\ K

WR DGDSW GULAFLHQUHIRW GLITHUHQW ORFDWLRQV WR DFKL

ORZHU HDUQLQJV 7KH (WUYHWKPBVYVWILQO XVOGOWIARN SKDVH

HIKLELWLRQV KDYH DQ H{WUHPHO\ KLJK HQWU\ EDUULH

LQWHWDW@DM[KRELWLRQV DUH RYHU VLQFH YHU\ IHZ LQW

FDQ VWLOO H[FOXVLYHO\ FKDUJH WKH LQWHUQDWLRQD

6LQFH IRUHLJQ PXOWLQDWLRQDO DQG +RQJ .RC

HVWDEOLVK ZKROO\ RZQHG FRUWRQUDWLRQUQ Q2¥KRQ® C

WKHLU EXVLQHVVHV LQ &KLQD 7KH\ PRYH PRVW RI WKF

7KH DGYDQWDJH LV WKDW WKH\ FDQ H[SDQG WKHLU EX

PRUH ORFDO VWDII ZKR EHW WP G WIEW D YA D) GV K B WQW K

UHJLVWHU DV D &4KLQHVH FRUSRUDWLREf) RDOMGRLQW Y H(

SURILW WD[HRU LQFRPH GHULYHG LQ &KLQD

&DSDEOH ORFDO VWDII DOVR FDQ FUHDWH D OR\DO

JHWV D R¥DO VWDUWH QD WIRIDNUK 18® 6 KDQJIJKDL PLJKW

KLJKHU SD\ XS WR WLPHV PRUH E\ FKDQJEQJ MREV LC

WDNLQJ DORQJ KLV RU KHWD IFWHAL Q B VY LKRIQE®RIFAY HR WU L



GDPDJH GRQHVELWKKLRRRI D VHQLRU H[HFXWLYH LV OF
PXOWLQDWLRQDO (2V ZLWK LQWHUQDWLRQDO EUDQGYV
HDVLO\ +RZHYHU +RQJ .RQJ RUJDQL]JHUV GR QRW OLNF
WKHLU PDLQ RSHUDWLR®D ¥ LLE HE&R QY HRUIKH DD AV K +RQJ

DYRLG XQVWDEOH ORFDO VWDII

8QFOHDU ([KLELWLRQ 2ZQHUVKLS DQG ,QWHOOHF\

7KH LQWHOOHFWXBIOR®DR SRIUMQ H[KKEMWLRQ FDQ E
LOYDGHG LQWHUQDOO\ E\ LWV VWDII DQG WUDGH DVVR
(2 7KLV LV D PRUDO LVVXH2 BRZ MWARONDI B DOHHPDROBL V V X

RUJDQL]JLQJ H[KLELWLRQV RQ WKH VDPH WRSLFV RQFH

,QWHUQDOO\ D &KLQHVH EXVLQHVV SDUWQHU VXF
WDNH RYHU DQ H[KLELWLRQ RZQHG E\ LWV EXVLQHVV S
FD@FBLP DQ H[KLELWLRQ QDPH ODGDP &KHQ 5XR :HL W
FKDLUSHUVRQ VSRNH DW D FRQIHUHQFH LQ <LZL LQ 0D
6KDQJKDL PRDQWGSRO 6KDQJKDL ORGHUQ ,QWHUQDWLRG
IRU FRPSHQVDWILQRIWKHHRXEEWLRQ LQVWHDG RI MXVV

LOQWHOOHFWXDO SURSHUW\ ULJKWV WR WKH H[KLELWLR

'XH WR GLIILFXOWLHY LQ FRQWUROOLQJ LQWHOOHF

&KLQD GHUHJXODWLRQ ZRXOMVIXIFRXUBGHHD@ UQ DWHD |



SFRS\FDWQ\'ORAMBRSLHG WRHMWRPRHHVXFFHVVDQI H[KLELW

SUHWHQGHG WR EH WKH FRQWLQXDWLRQ RI WKH ODVW

6RPH HYHQ OLVWHG &KLQRZHX WM QRPANSUKN B Q 5D QWM

FRRUJDQL]JHUV DQG VSRQVRUV ZLWKRXW SULRU SHUPL\

RUJDQL]HG D 3ROLFH H[KLELWLRQ LQ 6KDQJKDL LQ 0DU

FRQWLQXDWLRQ RI WKH ODVW 3ROLFH H[RLWDWILR® LQ

HIKLELWLRQ ZDV ILQDOO\ FDXJKW E\ WKH-BRQ@LFH DQG

LQKXD 6LPLODUO\ D IRUPHU VWDII PHPEHU RI WKH 61

3URPRWLRQ /WG &3/ 6KDQJKDL ,QWHUQWGWKRQDO ([KL

IULHQG SULYDWHO\ WR HVWDEOLVK D 36KDQJKDL OHWD¢

FRQWLQXDWLRQ RI WKH &KLQD OHWDOOXUJLFDO ,QGXV

DQG FODLPHG LWVHOI DV WKH WK HYHWDW DIWHU &3/1

GHWDLO GLVFXVV LQ VHFWLRQ

*RYHUQPHQW 5HG 7DSH DQG 5HVWULFWLRQV

'LWK &KLQDYV DFFHVVLRQ WR WKH :72 DQG WKH XL

LV QRZ D GHUHJXODWLRQ WUHQG DW WKH QDWLRQDO J

PXQLFQRSIRYHUQPHQWY DUH LQFUHDVLQJO\ SURWHFWLQ

IRUHLJQHUV DQG ORFDO QHZ HQWUDQW (2V

,Q WKH SDVW LW zZzDV QHFHVVDU\ WR JHW SULRU D



UHJLRQDO DXWKRULWLHV WR UXQ DQ H[XG& ELX\SLRF DOV I/

FRQWURO 6LQFH ORFDO H[KLELWLRQV KDYH EHHQ

VDPH \HDU +RQJ .RQNORBQRMKHUJIIH®PY ZHUH DOORZH

RZQ WKHLU H[KLELWLRQV DQG H[KLELWLRQ GRFBDQLHV

SDUWQHU 7KXV WKH UHG WDSH DQG UHTXLUHPHQWYV I|

DUH H[SHFWHG WR EH IXUWKHU UHOD[HG

+RZHYHU OLFHQVHVY DUH VWLOO UHTXLUHG IRU LQ!'

FXVWRPV DSSURYDO IR[SRBVRGK B/ DUHDBWHG WR WD|

WHPSRUDU\ HIKLELWYV 5HJLRQDO JRYHUQPHQWYV VXFK

DUH FUHDWLQJ QHZ UHJXODWLRQV WR OLPLW WKH QXP

HIKLELWLRQV IURP FRPSHWLWLRQLFREDHDRYGIH QR KA VE

DOORZV RQH *$XWR 6KDQJKDL" SURGXRHEGHE 2KH PXQL

6,(& 6KDQJKDL HYHU\ WZR \HDUW LIP &V BNBRQ HJUH UURGV IV ¢

$QRWKHU H[DPSOH LV WKH WKUHH H[KLELWLEBRHWRSLFYV

WR WKHLU FRQIOLFW ZLWK WKH 6KDQJKDL ,QGXVWULDC

PXQLFLSDO JRYHUQPHQW

ILPLWHG 2SSRUWXQLW\ DQG 6KRUWDJH RI ([KLELW

7KH RSSRUWXQLWLHYV IRU LQWHUQDWLRQDO H[KLEL

OLPLWHUIPDQ\ \HDUV RI HISORUDWLRQ E\ ORFDO DQG



WRSLFV DUH RFFXSLHG $OWKRXJK WKHUH LV DQ RYHU\

WKHUH LV QRW HQRXJK VXSSO\ RI HIKLELWLRQ VSDFH L

RQO\ RQHH® BWIMHWIH VL]H H[KLELWLRQ FHQWHU LQ HDFK

FHQWHU ZLOO JLYH SULRULW\ WR D VXFFHVVIXO H[KLEL

LOQWUXGHUV RQH WR WKUHH PRQWKY EHIRUH DQG DIWH

DUHRDRQN IDYRUDEOH PRQWKY LQ D \HDU WR RUJDQL]H I

FRQILRIEWK VLPLODU H[KLELWLRQV LQ &KLQD DQG ZRUC

GLIILFXOW WR DWWDFN DQ H[LVWLQJ UHSXWDEOH H[KLI

LV EXQD® QHZ DQG EHWWHU H[KLELWLRQ FHQWHU 7KH

*HUPDQ (2V D EUHDNWKURXJK LQWR 6KDQJKDIE\DQG WK

WKH H[LVWLQJ (2V E\ IRUFLQJ WKHP WR VHOO SDUW RI

6800%$5<

7TKHUHH WDODR PDLQ JURXSV RI (2V LQ &KLQD 7KH ILUV

&KLQRXY®HG ZKLFK BRDYEGHWXEQWR QDWLRQDO JRYHUQTF

JRYHUQPHQW QDWLRQDO WUDGH DVVRRIZEMAIGRQ UHJLF

RUJDQL]DWLRQ DQG URHADCHAR@® H B B MEDHHEBV H IRUHL

ZKLFK FD@GEWLGXES LQWR PXOWLQDWLRQDO *HUPDQ UH

HQWUHSUHQHXU DQG +RQJ .RQJ EDVHG

7KH QDWLRQDO PLQLVWULHY KDYH RUJDQL]JHG OLPI



QXPEHU RQH) H[® EKUVMDPIDR &KLQD ,PSRUW DQG ([SRUW )DL

WZLFH D \HDU LQ *XDQJ]KRX IRU RYHU \HDUV E\ WKH

VHFRQG ELJIJHVW H[KLELWLRQ LQ WKH :RUOG ZLWK RYH

HYHQW G6LQRQDO JRHYHUQPHO@WRXRI MLRKNHL BW\NKD YH EHHC

VXSSRUW VRFKH PIHWIDRQV LQ WKHLU FLWLHV IRU SXEOLF

RI PHUD|H H[KLELWLRQ FHQWHUV DQG UXQQLQJ FRVW R

RI WKHVH WHQWHWVRMQG WKH H[KLELWLRQV DUH ORVLC

'RQJIXDQ +RXMLH GLG PDQDJH WR EURDGHQ LQGXVWU\

HIKLELWLRQ FHQWHUV FUHDWLQJ D IRUWXQH IRU WKH

WKHVH UHJLRQDO GHXHEQWHRGN RAQKXQOLPLWHG IXQGLC

ZHDNQHVV LV ODFNLQJ RI RUJDQL]LQJ H[SHULHQFH 'XL

PDQ\ PLQLVWULHYV ZHUH GLVVROYHG DQG PDQ\ RI WKHL

UHODWHG QDWLRQDOWKWHD G H QWWRRUIDWLRID/ODWGD GH \

FDOOHG WKHPVHOYHV &&3RX Q[FL O RBOHGWIDONVXEU LV H\

7KHLU PDLQ VWUHQJWK Rl WKAREQF 70 V[ L ¥ Q\GKHWIWWUE R Q ¢

SURIHVVLRQDOV H[KIDELGV KW IDW & HDINVQMARWU VY WKHLU

WKH RWKHU KDQG WKH ORFDO WUDGH DVVRFLDWLRQV

DXWKRULWLHY 7KH PDLQ VWUHQJWK RI WKH UHJLRQDO

ZLWK SURIHVVLRQDORUH[RKELWRHUDNEGHVYVVLWVRPH RI



HIHFXWLYHVY DUH PL[LQJ SHUVRQDO LQWHUHVW ZLWK D

VWBWHHG (2V DUH WKH QDWLRQDO DQG UHJLRQDO &&3,

&&3,7 [[[ LQGXVRNXQPBIOOVXEUBIVFWRQDGHHDWERFLDWLRQ (2

VWBWQHG (2V 7KH PDLQ VW UMHRYHUIQP BQW WK WIKR WIHFL |

H[SHULHQFH LQ RUJDQL]JLQJ H[KLELWLRQV 7KHLU ZHDN

WUDGH DVVRFLDWLRQV DQG WKHQRDMNH WK URLYP @ L \RK

HQWUHSUHQHXUY DUH PRVWO\ IRUPOODWHQLRYV HIKHFXW

VWUHQJWK LV WKHLU H[SHULHQFH LQ RUJDQL]LQJ H[KL]|

FRQQHFWLRQ ZLWK SURIHVVLRQDOV D@GLW®HBEO PXY DGM|

DVVRFLDWLRQ IRU VXUYLYDO

7KH IREDNVIHG HVSHFLDOO\ +RQJ .RQJ EDVHG HQW!

SLRQHHUV Rl LOQWHUQDWLRQDO H[KLELWLRQV LQ &KLQE

SLROMKHYE DPRYHWDBDGYDQWDJIH WKHLU ZHDNQRHRWQ/QIHF W |

WKH SURIHVVLRQDOV DQG LQWHUQDWLRQDO QHWZRUN\

*HUPDQ (2V KDYH FRPH WR &KLQD LQ IXOO IRUFH 7KUH

SDUWQHU LQ WKH ELJIJHVW H[KLELWLIFQ FMH@MHXIUMYQ 6K

OHVVH DUH DFTXLULQJ VRPH H[LVWLQJ H[KLELWLRQV 7

VXFFHVVIXO H[KLELWLRQV LQ RWKHU LQWHUQDWLRQDO

LQWHUQDWLRQDO QHWZRUNVY DQG H[SHULHQFIHNK KHLU



WKH &KLQHVH 5HFHQWO\ WKH\ KDYH SUHIHUUHG WR D
UHWDLQ WKH IRUPHU VHQLRU H[HFXWLYHV IRU FRQQHF
&KLQHVH VWDQGDUGY DURXQG 86 D PRQWK WR K
IURP IRUPHU VHQLRU HIHEPXOWHGHA V2R IV&R I/, WUHQIJWKHQ \

H[SHULHQFH DQG IRU UHODWLRQVKLS EXLOGLQJ



&+$37(5 3,/27 &$6( 678'<

7KLV SLORW VWXG\ LV EDVHG RQ WKH +RQJ .RQJ EL

PRVW VXFFHVVIXQNH[RUEIYW DRQR QUHSR %$( DQG RQH

H[KLELWLRQV OHWDOOXUJLFDO ,QGXVWURZGRGO,( WK

(2V %$( ZzDV HVWDEDQWGKIHW ZQV FKRVERQFIDROIWM KLV VWX

ORQJ KDPREEPWHUQDWLRQOQ & KIPRDOEZDW LFRKRW HQ EHFDXVF

IDLOXUH ,W LV KDUG WR JHW DQ LQVLGHUYV H[SHULHQ

RFFXUV &3/ ZDV FKRVHQ EHFDXVH LW ZDV WKH LQYHVW

FRQYHQLHQFH DFFHVV DQG JHRJWXKIKLFVBXYRYLPKW\SH [

VWXG\ LV PRUH IRUPDWLYH DVVLVWLQJ LQ<GERYHORSLAQ

ORVW OLNHO\ LW LV D FRHG QLF DWKHHGVMDX\VGH ADW AR |

,Q WKLV SLORW VWXG\ GXH WR WKH DYDLODELOLW

UHSRUWHG LQ GHWDLO DQG LQIRUPDWLRQ LV SURYLGH

RUJDQL]LQJ WKH H[KLELWLRQV WKH KLVWRQDDQG EXV

WUDGH WKH VWUDWHJILHV XVHG WR NHHS FRPSHWLWRI

SUREOHPYV

%(,-,1* $9,8%7,(232

%$( LV DQ H[KLELWLPR\HRS®EMDWH®R @LRVKLQWHUQD W



PLOLWDU\ DYLDWLRQ SURGXFELY ®QG WMFRQRORIRWH G

FRPSDQLRMW HRROFR X QWULHV ®XAGVUBPILIRQW’DQDGD &KLQ

'HPDUN )UDQFH *HUPDQ\ +RQJ .RQJ 6%$5 ,WDO\ WKH 1

WKH 3KLOLSSLQHV 3RODQG 5XVVLD 6LQDSBUH 6RXW

7DLZDQ WKH@LWHEBKeMY OCVBNWDLQH 7KH WRWDO QHW DL

LQ ZDV RQWIWRWIDIZKLFKRTP DQG VTP

ZHUH WDNHQ XS E\ LOWHUQDWLR QMY DHFREBKORADD &KLQ

H[KLWLRQ KDV RQH RI WKH KLJKH\8\W (B\W UFIHSD/QMIW R IRD ¢

H[KLELVEKRQQ QGG KW LRQ QMRHHRQ@D QL]HUV VLWH SUL

PDUNHWLQJ DQG WKH SHUVRQ LQ FKDUJH KDYH QRW X

HIKLE Z\DV MRBMWW D EIOQ VKPG( KDV DOVR FRQGXFWHG VXUY

LQWHUQDWLRQDO H[KLELW RY MK I XS/RMBMREROW H VOMQAW D

DR LQYHVWLIDWLRQ RI WKLV H[KLELWLRQ FDQ LOOXVWL

JHOHHMFHSWLROWHRK WUDGH H[KLELWLRQ LQ &KLQD

7KH ILUVW %$( ZzDV RUJDQL]JHG LQ '"HFHPEHU W k

WKH &&3,7 %HRXIQFLYXE)G WKH &KLQD $YLDWLRQ 6XSS¢

&$6*& RI &LYLO $YLDWLRQ $GHEQLVAKUBKY LR QVRH QKLEH

DOO QDWLRQDO DLUOLQHV LQ &KLQD ,QLWLDOO\ WKH

QRW VXSSRUW WKH H[KLELWLRQ EXW LW FKDQJHG LWV



RXWFRPH RI WKH ILUVW HYHIXW Wi\80 KW GO O'WUQ WWE RI®

ZHUH NHHQ WR H[KLELW LQ VXFK D SLRQHHULQJ H[KLEL

&$6*& &$P$&TV VXSSRUW IRU WKLV H[KLELWLRQ PXOWLQ

GHVSLWH LWV LQH[SHULHQFH SUHFLHBWQOMMWEKEGQD®OR

FKLHI PLOLWDU\ FRPPDQGHUV YLVLWHG WKH H[KLELWLEF

WKH ILUVW HYHQW &3/ PDGH DQ XQH[SHFWHGO\ KLJK J

VXUSULVH WR &3/

$IWHU WKLY HYHQW WKH DSSIUNRLYERDVQER G\ B B ¥

LW FRXOG RITHU WKH VHFRQG HYHQW IRU D KLJKHU SUL

WR FRRSHUDWH ZLWK &3/ $W WKH HQG RI WKH QDW

&&3,7 %HLMARXIQ¥XD EXLOW D RO 26HLMIEQWDRG QDB G

&, (& ,W FKDQJHG LWV SROLF\ I[IURP QRW DFFHSWLQJ +R

WKHP WR EULQJ LQ EXVLQHVV &3/ VZLWFKHG WR D PRU

FRQWLQXHG ZLWK WKH VHFRQG HYHO®W LIQG D R HF\HH\D\

RQH HYHU\ WZR \HDUV XQWLO WKH SUHVHQW 7KH OHVYV

DXWKRULW\ LQ &KLQD WR VXSSRUW D EXVLQHVV LI WKH

7KH %%$( ZzDV RQH RI WKH ELJJHVW LQWHUQDWL

DODVR WKH ELJJHVW DYLDWLRQ H[KLELWLRQ WR GDWH 7

(8 ZHUH IULHQGO\ ZLWK &KLQD DQG ZLVKHG WR FRRS



EXVLQHVYV SXUSRVHYVY 7KH PDLQ FRQFHUQ RI &3/ ZDV WI
RUJDIQWKLY H[KLELWLRQ ,PSURYLQJ VHUYLFH TXDOLW\
VXSSRUW RI RWKHU &KLQHVH RUJDQL]JHUV &3/ WRRN R)
$YLDWLRQ H[KLELWLRQ LQ IURP ,&( D 8 . (2 WKDW |
SYLDWLRKELWLRQ LQ $IWHU WKDW &3/ ZDV DEOH W

LQ 6KDQJKDL DV ZHOO 7KH VWUDWHJ\ ZDV WR PRQRSR!

, Q WKH \HDU RI WKH 7LDQDQPHQ FU'IWKM ZKLFK
%%$( RSHQHREHHU2FWH VL]H RI WKH H[KLELWLRQ ZDV OHV
HIKLELWLRQ KDG EHHQ LQ $IWHU -XQH WKH 8
HPEDUJRV RQ WKH VDOH RI DUPV WR &KLQD 7KH UHDO
IHOW E\ WKH IHJKLELWKIRFK ZDV WKH VPDOOHVW RI DOO

WKH H[KLELWLRQ PDQDJHG WR H[SDQG D OLWWOH

Q WKH JRYHUQPHQW RI =KXKDL D VPDOO FLW\
.RQJ DQG ODFDX VSHQW KXQGUHGV Rl B QOROYLHRDWL FHG3 ¢
LOQWHUQDWLRQDO VWDQGDUG DLUSRUW DQG VXEVHTXH
VXEVHTXHQW DLU VKRZV HYHU\ WZR \HDUV 7R SURWHF
WKLUG DYLDWLRQ H[KLELWLRQ LQ 6KDQJKIKHQ +R.
SUHPLHU /L 3DQJ =KXKDL DSSOLHG SUHVVXUH RQ 6KD!

DUUDQJLQJ DQ\ IXUWKHU DYLDWLRQ H[KLELWLRQV LQ 6



GHIHQVLYH PHDVXUH VLQFH WKH &(2 Rl &3/ EHOLHYHG

DV YHILMD DGGLWKRQ® LQDMLDLUSRUW UHTXLUHG DQ H]

HVSHFLDOO\ EXK&®®Z DRG WKBDBAKM RQO\ RQFH HYHU\ WZF

PDLQWHQDQFH DQG GHSUHFLDWLRQ RI DQ DLUSRUW HJ!

DMMKRZ XQOHDWBE IRXQG ODWHU WKDW WKHVH DVVXPSW

DQG IRUHLJQ HVSHFLDOO\ 5XVVLD DYLDWKRZ ERP3DQ

UHPRWH DUHD =KXKNKRUJIRQL]HRW WKRIDWJ EXW IRU WI

=KXKDL LRYHVVEH® RQH ELOOLRQKIRZWEK® ILUDWGNZR DI

DQG GRHV QRW PLQG FRQWLQXLQJ WR ORVH WHQV RI P

HYHQW &3/ FRQWLQXHV QR\WWWRDE R\DQLFRY & BN\ GRNQ W

IXO0 FRQILGHQRIDEQOULKHN RXYWWYO ZKLFK LV H[SHFWHG V

DQG FKDOOHQJHV LQ WKBWWWERNW Z&R\OWON O0F\R XLA@WVHRU W k

DQG &3/ VSHQW DGGLWLRQDO PRQH\ RQ

TXDOLW\ RI LWV FRWQN HQWKREHWWPSOPHGLD FRYHUDJH

PDUNHWLQJ EHWWHU YLVLWRU DQG EX\HU SURPRWLRQ

VHUYLFH ARRPVVOEFEWRUV EHWWHU UHODWLRQVKLSYV ZL

KDOO IDFLOLWLHV ZHWW HO KHERU DVWRLLFOHAMWWVED QG VLIQDJ!

SUHVV FHQWHU DQG D GHOX[H UHVWDXUDQW

5((' RQH Rl WKH RUJDQL]HUV RI $VLDQ $HURVSDFH



ZRUOGTV WKLUG ODUJHVW DLU VKRZ KDV WULHG WR Sl

PDQ\ \HDUV ,Q WKH ODWH V 5((" FRRSHUDWHG ZLWK

RUJDQL]HG DQ DLUSRUW H[KLELWLRQ LQ CAH® MLIQH ZLW!

HDUO\ V DIWHU D IHZ IDLOXUHYVY 7KH VDPH H[KLELWL

E\D 8EDVHG (2 ODFN %URRNYV ([KLELWLRQV ZKLFK RUJI

J QWHWSRUW H[KLELWLRQ 5((' DQQRXQFHG WKH\ ZRXOG

IURP 6LQJDSRUH WR +RQJ .RQJ MXVW GD\V EHIRUH %¢:

UHDFK DJUHHWPBQWW QMK MWKH 6LQIDBRUH *RBYHUGPHQW

2Q WRWKHU KDQG WKH 6LQJDSRUH JRYHURP®IY® KDV I

H[KLELWLRQ RUJDQL]JHU WR VRRZVLQ X H BAKKHD 61 Q J D TRQGH

6LQIJDSRWKRELILN FRQILGHQW LQ GUDZLQJ PRUH EXVLQH

.RQJ )XUWKHUPRR®J 5RQWWS$VLDQ $HURVSDFH LV RQO\ I

FRPPHUFLDO DYLDWLRQ $ ORW RI PLOLWDU\ UHODWHG

5((" WKH ZHDOWKLHVW (2 LQ WKH ZRUOG KDV DFTXLUH

DYLDWH®RQWHG H[KLELW IUR/Q $ HHIRWSDIFIAV ' HQW HQ IDRQ G 7H \

JUHLJKW $VLBDPIYGEPVILIRDORERVLXP $V D VPDOO (2 &

ZLOO FRQWLQXH WR DFW SDVVLYH DQG KRSH WKDW DIW

WKH +RQJ .RQJ $VLDQ $HURWRDEFH \ZXL\DWDQ RW GE B YXOHE W/R

DQG &KLQHVH SURIHVVLRQDO YLVLWRUWEBQ®KLYHO FRIV'



%%$( LV ORZ &3/ KDV FRQILGHQFH WKDW WKH DYLDWLRQ

ZRXOG FRPH WR %HLMLQJ GHWOILWRIQVKRQILYDOV LQ =K

0(7$//85*,&%$/1/8675< (;32

0,( ZzbV HVWDEOLVKHG E\ &3/ WRJHWKHU ZLWK WKH

OHWDOOXUJLFDO ,QGXVWU\ 020 WKH OHWDOOXUJ\ ,PS

WKH 1DWLRQDRXRGERUSRUDWLRQH U UWR3DOGE WKRIUNR Q

&RUSRUDWLRQ 1,(& 020 LV WKH VXSHULRU RIVO,(& EX

RI PDQDJHPHQW 11& LV WKH VXSHULRU Rl 1,(& DQG Wi

PDQDJHPHQW 7KRVH IRXU RUJDQL]J]DWLRQV VKDUHG SD

UHVSRQVLEOH IRU WKH PDUNHWLQJ UHFUXLWPHQW IL¢

,Q PRVW H[KLELWLIRQWV WMKBEW B3WEKRWKHU PLQLVWL

LQYROYHPHQW RI WKH PLQLVWULHYV LV OLPLWHG WR YL

0201V UROH ZDW GWIEHFD@®H LQYROYHG LQ LQWHUQDWLI

ZKHUHDV 11& DQG 1,(& GLG OLWWOH 020 ZDV QRW KDS.

WZR VKDUHV RI WKH VKDUHG LQFRPH ZKHUHDV LW DQC

DGGLWLRQ &3/ zZDV SUHNNKXUHGK YRHRRIHWKH LQFRPH Wi

RUJDQL]DWLRQV 6R &3/ WULHG WR ORZHU WKH FRVW L

LOQOWHUQDWLRQDO PDUNHWLQJ WULS ZKLFK JDYH LW DC

HIKLELWLRQ &3/ KDG WR PR, H&WKRI WKKILEKWQRBR QRIUBG 7



&HQWHU D FKHDSHU DQG EHWWHU H[KLELWLRQ FHQWH

DFWLRQ DQJHUHG WKH &,(& PDQDJHPHQW ([WHUQDOO\

JRXQGU\ KHDGHG E\ WKH *HUPDQ (QJLQHGE WLQDQIEGHUD

WKH )RXQGU\ )RUJLQJ DQG ,QGXVWULDO )XUQDFH ([KLE

FRQFXUUHQWO\ WR DYRLG GXSOLFDWLRQ :LWK WKH MEF

OHIW WKH RWKHU WKUHH &KLQHVH SDUWQHUYVY DQG &3/

O DKIQ W K HQDPRIE H[KQEWDOERLWID 7KH RWKHU WKUHH &

SDUWQHUYV DQG &3/ ZHUH QRW FRPSHQVDWHG 11& SUR

ZLWKRXW VXFFHVV %HFDXVH 020 LV WKH KLIJKHVW DXMW

PHWDOOXUJLFDO LQGXVWU\ DQG KDG RMXR IV)RXSRAUN R

DQG 9'0$ WKH H[KLELWRUV IROORZHG 020 7KH RWKHU

FRXOG QBRXWQBK WKH VDPH H[KLELWLRQ WRSLF LQ %HLM

6KDQJKDL RQ LWV RZQ $OWKRXJIK WKH H[KKEGWLRQ LQ

EHHQ LQ %HLMLQJ &3/YV SURILWYV URVH EHFDXVH LW G

&KLQHVH SDUWQHUYVY OHDQZKLOH 020 KDV EHHQ FRUSR

DVVRFLDWLRQ DQG PDLQWDLQV SDUW RI LWV IRUPHU P

GHSWPHQW LQ 020 WKDW UDQ WKH %HLMLQJ H[KLELWLF

SOHWDOOXUJLFDO &RXQFLO RI &&3,7 " EXW LWV DXWKRL

WKH 6KDQJKDL H[KLELWLRQ KDG D SRRU UHVSRQVH GXt



&(2 RI 6KDQARRVWHHO &KLQDYV PRVW PRGHUQ DQG OD
%HLMLQJ OHWDOOXUJ\ ([SR PRYHG WR 6KDQJKDL XQGHL
*HUPDQ (2 +DQRYHU OHVVH RQH RI WKH LQYHVWRUV RI
D PXFK ODUJHURWHMRWXDIL MIGHE\ &3/ $OWKRXJK SUHV\
6KDQJKDL SDUWQHU 6KDQJKDL ,QWHUQDWLRQDO ([KLE
XS WKH VKRZ LQ 6KDQJKDL DIWHU WKH IDLOXUH RI D VL

PDMRU PHWDOOXUJLFDO FHQWHU LQ &KLQD

Q D IRUPHU VWDII Rl WKH 6KDQJKDL SDUWQHU
([KLELWLRQ &RUSRUDWLRQ KHOSHG KLV IULHQG SULYD!
OHWDOOXUJ\ ([SR° FODLPLQJ LW LV D FRQWLQXDWLRQ
([SR WKDW &BKHG/WQEOL DQG FODLPHG LWVHOI DV WKH

WK HYHQW LQ 7KLV LV DQ REYLRXV LQIULQJHPHQV
GRHVY QRW ZLVK WR FRQGXFW WKH WURXEOHVRPH OHJD
ORQJHU DFWLDH 0AWBRDQIR  ,Q WKDW LQIULQJHPE

FODLPLQYHWKRBWY DQG DEOH WR PDNH WKH VKRZ ZLWK

&+,1%$ 352027,/21

&3/ RZHG LWV ILUVW VXFFHVV WR +RQRUDU\ &KDLU
UHWLUHGILQ WKH OHRKDQINDRZ Q® ZBGXOVWU\ OHDGHU LC

ZKR KDG D JRRG UHSXWDWLRQ LQ &KLQD DPRQJ WKRVH



ZRXOG KDYH EHHQ GLIILFXOW WR EH DFFHSWHG LQ &KL

GD\V ZKHQ WKHLRIHYPNKG XS DQG WKHUH ZDV VXVSLFLRQ

LQYHVWLIJDWRU EHJDQ &3/ WRJHWKHU ZLWK 'U 6 / &KX

$XIXVW ZKHQ WKH UHODWLRQVKLS EHMAHRHY® GVKH 8

6 / &KXDQJ ZzDV WKH &KDLUPDQ

7TKH LQYHVWLIJDWRU ZDV WKH IRXQGHU PDQDJLQJ (

ZRUNHG IRU D (XURSHDQ &KLQD WUDGLQJ ILUP -HEVHQ

KH PDVWHUHG WKH VNLOO RI PDWNKMWLWEDRLW WHKIPGD WQ

WR &KLQWUDVWHGE DQG DGYHUWLVLQJ ZDV QRW DOOR:

&KLQHVH WUDQVODWLRQ zDV WKH PRVW HIIHFWLYH PH)

IHZ UHWLUHG FRQJUHVVPHQ LQ WKH 8QLWHG 6WDWHYV F

(OHFWURQLF HRDELKROR KHQ G LQ &0DSS DQG 3ROL

ZDV KLUHG WR SURPRWH WKH H[KLELWLRQ OU ( - .UD

IURP WKH 8 6 'HSDUWPHQW RI &RPPHUFH ZDV KLUHG E

WKLY HYHQW &3/ ZDRK/HDSISIRAMVWHHG LDV VRQ 7KDW LV KR.

OHDUQHG H[KLELWLRQ VNLOOV &ODSS DQG 3ROLDN zZD

&DKQHUV ZDV ODWHU DFTXLUHG E\ 5((" &3/ IRXQG WKD)

DQG SULQWLQJ VNLOO\ QHLH Y IO\ KKKHLIEXLON L@ QR USJI W H U

RQH RI WKH VKDUHKROGHUY OHIW WKH FRPSDQ\ GXH W



WRIJHWKHU ZLWK KLV PRWKHU DQG EURWKHU ERXJKW

'U 6/ &KXDQJ 7KH LQYHBWALKBVFERX UNVKHRI RK3D Q&8I/ RUJ

ILUVW VROR H[KLELWLRQV LQ *XDQJ]KRX DQG 7LDQMLQ

KH GLG QRW KDYH DQ\ LOQOWHUHVW LQ WKH FRPSDQ\ VW

KRQRUDU\ FKDLUPDQ EHFDXWH R IZKDW S&3U VZIDYDG®RILQW H¢

PDGH PDQ\ PLVWDNHV LQ LWV ILUVW VROR H[KLELWLRQ

FRPSDQ\ OHDUQHG WKDW WKHUH ZDV D GHPDQG LQ %HI

WKH\ ZHUH VXSSRUWHG H[FOXVNYBULE@J DRG HUIKDPWR WA F

VHQW OHWWHUV RI LOQOWURGXFWLRQ WR SRWHQWLDO

HIFHOOHQW 6L[ PLQLVWULHY UHVSRQGHG WR WKH LQW

ILQDOL]H DUUDQJHPHQWYV |RIUDFFRBSH RDHW UDQ @D WK H O

GHIHQVH PLOEMDRLAVWSHWDRG PHWDOOXUJ\ 7KLV LQWU

&3/1V H[SHULHQFHV LQ DQG DQG LWV FRPSDQ\ E

& : &KXDQJ ZDV WKH +RQRUDUUHK K RWDPDLR QZ L WY K& L IR

ILQDOO\ KDG VXFFHVV LQ WKH DXWXPQ RI ZLWK H[K

DYLDWLRQ

KHQ &,(& EXLOW WKH QHZ HI[KLELWLRQ KDOO LQ %}

.RQJ (2V WR HVWDEOLVK H[KLELW IGR/@Q\D MV KIHQRIW & BIJ WRRX

.RQJ (2 VHL]HG WKH RSSRUWXQLW\ DQG KRVWHG RYHU



H[KLELWLRQV LQ DQG 2QH Rl WKH H[KLELWLRQV

‘LWK WKH H[SHULHQFH RI WKH PDQDJLQJ GIWERWRU RI

FRPSHWLWLRQ LQ &K&BDKDG WKH DELOLW\ WR ODXQFK

LQIUDVWUXFWXUH W\SHV RI HIKLELWLRQV 2QH PLVWDN

ZRXOG OLPLW WKH QXPEHU RI HIKLELWLRQV EXIRQH RU.

$V D UHVXOW RI WKLV PLVXQGHUVWDQGLQJ &3/ FDPH V

7TKHVH DUH W\SLFDO H[DPSOHV RI SLRQHHU DGYDQWDJt

PDUNHW VKDUH DV PXFK DV SRVVLEOH DQG DV IDVW DV

RSSRUWXRUWIRPSHWLWRUV

&3/fV OHDGLQJ SRVLWLRQ IHOO DIWHU DQG

HQWHUHG WKH LQGXVWU\ DV ZHOO DV IROORZLQJ WKH

RWKHU WKDQ WKH %$QD&3 RDGWOR KW WRIWODO M[KLEL

LW PDQDJHG WR ZLQ D WHQGHU IURP WKH OLQLVWU

RUJDQL]H WKH IRUHLJQ H[KLELWRU UHFUXLWPHQW IRU

ZKLOH D GHSDUWPHQW Rl 036 UHFUXLWHG OBRIPDO H[KLE

SULFH ORVW LQWHUQDWLRQDO H[KLELWRUV DWWHPSW

ORZHU SULFH UHVXOWLQJ LQ D PXFK ORZHU SURILW PI

ZKLFK DFFHSWV RQO\ WKH LQWHUQDWLRQDO K[KLELWR

%$( LV JLYHQ WR WK HI&KHQRIVFKRWIBIQL]HU



7KH PDQDJHPH@WH KK @BDQW RQ D VLQJOH SHUVRQ

DQG EURWKHU DUH VLOHQW SDUWQHUYV 7KLV DOORZV \

LV QR SDUWQHU VKL SHF RUWX O3/ DINKR XR K MBSQWDO LV QR

HIKLELWLRQ EXVLQHVV H[SDQVLRQ &3/ KDV KDG GLIILF

SDUWQHUYV DQG LWV XQZLOOLQJQHVYVY WR SD\ KLJK VDO

GLIILFXOW\ RI WHWDQ QLWKHVSIRDVLELOLW\ Rl ORVLQJ FF

VHQLRU H[HFXWLYHV TXLW DQG ZRUN IRU FRPSHWLWRU

HIKLELWLRQV 36KDQJKDL OHGLFDO ([SR ~ ZDV ORVW WHR

OHIW &3/ WR VWDUWD/NKDRY RZ QU EXNHHHYWTXLUHG EXVLQL

GDWH WKHBYANLIDWRU KDV KDG WR DWWHQG PDQ\ H[H

$XVWUDOLD &KLQD +RQJ .RQJ 6LQJDSRUH DQG WKH &

XQGHUVWDQGV &3/1V OLPLWDWLRPYX®WIGQGMALRQHMVO W R IR

VIQHUJ\ +RZHY HUX DGWHQW RWAKHW\ Rl &3/fV WZR WRS HJ

DQG WKH 3&KLQD 3ROLFH ([SR~ QR PXOWLQDWLRQDO (2

PDNLQJ DQ RIIHU

6LQFH &3/ KDV ZRUNHG ZLWK W KH &HIMAFRAHD Y GR |

+RFKLPLQK &LW\ LQ 9LHWQDP &3/ KDV DSSYGDIQELWKH VI

DV LW GLG LQ &KLQD LQ HDUO\ V WR EHFRPH RQH RI

RUJDQL]JHUV LQ 9LHWQDP IHDWXULQJ HIWLEDWEZRQW®Q IIRL



RLO DQG JDV

17(51%/ $1' 1(51%/ ,1)/8(1&( $1U%6,6

7KH LQWHUQDO VWUHQJWK DQG ZHDNQHVV DQG H

LQIOXHQFH DQDO\VLV Rl %HLMLQJ $YLDWLRQ ([SR DQG

BWUHQJIWKV

y

([FOXVLYLW\ V,QWKKH6WDWH 'HSDUWPHQW RI WKH
*RYHUQPHQW DOORZHG RQO\ RQH DYLDWLRQ H[K
RGGXPEHUHG \HDU DQG D VHFRQG RQH LQ =KXKE

GHPRQVWUDWLR®FBHUHG HYHWD

$XWKRULW\ DVVRFLDWLRQ LD FRUDWXWHBUOWDE
&KLQD VXSSRUW WKLV H[KLELWLRQ HYHQ WKRXJ
OLWWOH FRPPXQLFDWLRQ ZLWK HDFK RWKHU 7KI

JQGXVWU\ , $9,& , S$YLDWLRQ ,QGXVWU\ ,, $9,& ,

$LU VKRZ RZQWIK® GI[KLELWLRQ KDV EHHQ OLPLWF
H[KLELWLRQ KDOO &3/ LV FRQVLGHULQJ LQFOXVL
G\QDPLF IOLJKW GLVSOD\V DW DQ DLUSRUW LQ %
KDYH QRW EHHQ PDGH GXH WR GLILIQPOVEGILIDY L Q

PLOLWDU\ DSSURYDO



y &3/ KDV H[SHULHQFHXINDM\AVDEONVBRLQD WKH QLF

PDUNHW RI LQIUDVWUXFWXUH

»w HDNQHVVHYV

y :LWK QR IOLJKW GHPRQVWUDWLRQ QR UHDO DLU

WKH ZRUOG %$( KDV ORGW V. \WWURVIL\WQW RXMWWVWRHWY K

$LUVKRZ DQG VRPH VSHFLDOL]HG H[KLEKRXRQV L

y 3ULPLWLYH HI[KLELWRU PDUNHWLQJ &3/ SD\V OLV

DWWHQGDQFH RI ZRUOGZLGH EX\HUV YLVLWRUV

HQODUJH WKH VFRSH RI YLVLWRUV IURP ORFDO W

y &3/ PDLQO\ ZRUNV LQ +RQJ .RQJ D KLJK RSHUDW

HQWLUHO\ D ZHDNQHVV KRZHYHU VLQFH +RQJ .F

DQG VLPSOH WD[DWLRQ V\VW EP HDI@GGDORKRRBO RI

FRPSDQ\ HIHFXWLYHYV

» 2SSRUWXQLWLHYV

y &KLQDYV HFRQRP\ LV H[SHULHQFLQJ KLJK JURZWI

I[UHLJKW DYLDWLRQ LV LQ KLJK GHPDQG

y ODUNHW GLYHUVLILFDWLRQ LQWR 9LHWQDP DQG



y B3URGXFW '"HYHORSPHQOW RQVRILRAHU VL[KILODU WRSI

» (KUHDWYV

y %XVLQHVYV JURZWK KDV VORZHG GRZQ DV IHZ QH.

VXSSOLHUV ZDQW WR H[KLELW LQ &KLQD

y OXOWLQDWLRQDO FRPSHWLWRUV 5((' ZLOO PRYH

IURP 6LQJDSRUH WR +RQJ .RQUILMXQW $Y LDV FEQ (|

LQ 6HSWHPEHU 6,(& LV DOVR SODQQLQJ WR R

HIKLELWLRQ LQ 6KDQJKDL D FRPSHWLWLYH ORFLCL

y 6SHFLDOL]J]HG H[KLELWLRQV 7KHUH DUH VHYHUDC

HIKLELWLRQ®A @ RRXLQQD VXFK DV %HLMLQJ $LU

&RPPHUFLDO $LUFUDIW DQG +RQJ .RQJ $SLUFUDIW

y /RFDO FRPSHWLWRUYVY 7KHUH DUH PDQ\ &KLQHVH

DQG (2V ZLVKLQJ WR WDNH RYHU WKH RZQHUVKL?¢

$ 62 6WUHQIWK ¥S$SROIMWHIQUWY &3/ LV WR XVH LWV

VWUHQJWKY LQ UHODWLRQVKLS EXLOGLQJ DQG QLFKH |

FRQVLGHULQJ 9LHWQDPYV DFFHVVLRQ WR WKH :RUOG 71

FRPSHWLWLRQ ZLWK PDQ\ RIWWKHRU PRAUDIM RQ PHVLVR RIBO \HK R

WR FRPSHWH LQ 9LHWQDP EDVHG RQ LWV H[SHULHQFH |



$Q 67 6WUHQJIJWK 7KUHDW VWUDWHJ\ IRU &3/ LV W

VWUDWHJI\ EH DSSOLHG ZKHQ WKH %$( PDUNHW LQ &KLC

UHO®WLYHUVLILFDWLRQ FDQ LQFOXGH PDUNHW GHYHO

SURGXFW GHYHORSPHQW LQ &KLQD VXFK DV EHFRPLQJ

LQIUDVWUXFWXUH H[KLELWLRQV %HLMLQJ 3ROLFH

$ :2 HDNQHVV 2SSRUWXQLW\ WRWWDWW HIRMVRURE& 3N

RSHUDWLRQ WR %HLMLQJ RU 9LHWQDP LQ RUGHU WR Ol

FORVHU WR WKH PDUNHW

$:7 HDNQHVYV 7KUHDW VWUDWHJI\ IRU &3/ LV WR F

H[SHQVHV LQ +RQJ .RQJ LQFOXGLQIWARZIPKAHQWWKH \

&203(7,7,21 $46,6

%$(fV FRPSHWLWRUV DUH WKH PXOWLQDWLRQDC

VSHFLDOL]H LQ RUUBQDMBAG BIYKDERMLIMRIRQV LQ PDLQODQ

.RQJ VXFK DV 5(("fV +RQJ .RQJ $VLDR@WHURBDPEDFH DQG

JRYHURHOME (2V ZKR SUHIMMKRIODVO@QLWRHLDLBXQLFLSD

DV =KXKDL $LU 6KRZ DQG 6KDQJKDL $LU 6KRZ 30DQQLC

%%$( DUH WKH SRWHQWLDO H[KLELWRUV IURP IRUHLJQ D

WR &KLQD DQG WUDGH DQG SURIHVVLRQDO YLVLWRUYV |

$ &RPSHWLWLYH 3DRILGOHRUHWKHIGRW 6WXG\ EDVHG RQ W



DQG ZHDNQHVVHV RI &3/ DQG %$( LV SUHVHQWHG LQ 7D
VWUHQJWK RI %$( RYHU LWIV WKUHH FRPSHWLWRUV $\

DQG UDWLQJYV ZHUH VHW E\ WKH &(2 RI &3/

7TDEOH PS&RVLWLYH 3URILOH ODWUL[ IRU WKH 3L

%HLMLQEKXKOL+RQJ .RQEKDQJKDL
‘W| 50 6FRUND 6FR|UKD 6FRUKD 6FR|UH

3HRSOH
&(2 7TDOHQW
S5HODWLRQVKLS ZLEWK DXWKRULWLHV

6HQLR[HFXWLYHV
3HRSC WF

&RPSELC

JLIORYHU $G

SXWKRULV

:RUNIRUFH (

SHSXWDWLRC
ODQDJHPHW®WWMWIX
ODUNH

&L

9LVLWRU

1HDU $LUSRUV

3XEOLF 5

(IKLELWRU

+DO0O )

SURFHVV ¢

SHODWLROQVKLS

6HO

'LVWUL
ODUNHW LVOR|V6 X €

9D O

LOFF

SURILW RU &RPF

&RVW RI $XWKRI

&RVW RI 2

&RVW ROG 'LUHI

&RVW RI O
&RPSDQ\ ,QIOXWMRIWIBY 6 XE

9DOXH [fTRWDO

%DVHG RQ WKAHDWQHQVVRK IEDY HB (U[KRBUWLRQ RUJDQL]JHU RI W|
DORQJ ZLWK WKH =KXKDL $LU VKRZ +RQJ .RQJ $VLDQ $HURVS
‘W :HLJKW 5D 5DWLQJ PDMRU VWNRBIWK PPMRRUZV\INB

675%$7(*,(6 29,&$ 352027,21 /7"



&3/ DQG %$( KDYH XVHG YDULRXV VWUDWHJILHV LQ
SDUWQHUVKLS ZLWK DXWKRULWLHYV PRR G UW IOFRDFD \IV QR
DQG WLPHIXDBW LQWHUQDWLRQDO VDOHV QHWZRUNYV

DQG GDWDEDVH PDUNHWLQJ DQG RWKHU PDUNHWLQ

SDUWQHUVKLS ZLWK $XWKRULWLHV

%$( LV RZQHG E\ &3/ DQG WKH FLYLO DQG PLOLWDU
&KLQD $YLDWLRQ, QEXV W BY | DWIGRQ $XWKRULW\ DQG Pl
WKDW WRS PXOWLQDWLRQDO HQWHUSULVHVY MRLQ DQ F
RI WKH VHUYLFHV RIITHUHG EXW EHFDXVH WKH\ ZDQW W
&KLQHVH DXWKRSOWML 146 ()RW WIKDI RQO\ DYLDWLRQ H[KL
ZKLOH =KXKDL LV WKH RQO\ DLUVKRZ LQ &KLQD 6LQFH
FRPSDQLHV SUHIHU WR H[KLELW LQ %HLMLQJ WKH FDS
UHODWLRQVKLS ZLWKH DOLYULADVOIHR/QLIQQ &RIVAWDU\WD QG FLY L |

PLOLWDU\ DXWKRULWLHYV

3ROLWLFDO DQG )LQDQFLDO 3RZHU

&3/fV IRUPHU +RQRUDU\ &KDLUPDQ 'U & : &KXDQJ
+RQJ .RQJ DQGNDRZ QHQO&KLQD %HFDXVH RI KLP &3/ U
ILQDQFLDO UDWLQJV IURP EDQNV LQ +RQJ .RQJ ZKHQ L\

V &3/ UHFHLYHG SROLWLFDO FOHDUDQFH LQ &KLQD



PLOLWDU\ DYLDWLRQ H[KLELWLRQ LQ %HLMLQJ LQ D

, Q ZLWK LWV %$( WUDFN UHFRUG &3/ EHDW WKL

FRPSHWLWRUV WR ZLQ DSSRLQWPHQW DV WKH LQWHUQ

(TXLSPHQW H[KLELWLRQ

,W LV WKH SROLF\ RI &3/ WR SD\ RQ WLPH DQG KRQ

JRUWXQDWHO\ &3/ KDV KDG D VWURQJ FDVK IORZ %DVl

QXPEHU RQH VWUHQJWK DQG PHULW DFFRUGLQJ WR D¢

DQG H[KLELWLRQ FHQWHU PDQDJHPHQW VXFK DV 0V &

Rl &,(&KL¥ UHSXWDWLRQ JLYHV &3/ DQ DGYDQWDJH ZKH!

DQ LQWHUQDWLRQDO SDUWQHU IURP VHYHUDO FDQGLG

D EXV\ HIKLELWLRQ FHQWHU GXULQJ SHDN VHDVRQ

JLUPWRWYHU $GYDQWDJH /RFDWLRQ DQG 7LPH 60RW

&3/RZHG LWV VXFFHVRRYHBL O CGNR QMWDWUIW ZKLFK LQF

ILUVW SDUWQHUVKLS ZLWK &KLQHVH DYLDWLRQ DXWKR

LQ WKH FDSLWDO RI &KLQD DQG VFKHGXOLQJ GXULQJ \

VSHFLDO\LAQOWKWLPLWHG VWDNHKROGHUV WKH SDUWAQ

DXWKRULWLHY OLPLWHG WKH HQWUDQFH RI ULYDOYV

%HLMLQJ LV WKH FDSLWDO RI &KLQD ZKHUH DOO P

DQG PLOLWDU\ KHDGTXDUWHUW G UH JRRED WHGD WBR RV K



WKH H[KLELWLRQ FHQWHU &,(& %HLMLQJYV ELJIJHVW D

XQRIILFLDO XQGHUVWDQGLQJ LQ PRVW H[KLELWLRQ KD

WKH ILUVW SULRULW)\ LQ ERR NIDQQIOW KCHO @ R [ B 6 ® HDRW (]

HYHQW ZLWKLQ WKUHH PRQWKY EHIRUH RU DIWHU D VL

DUH VXRWDQEKLBDWIDRIVLFXODU LQGXVWU\ )RU H[DPS

KROG DQ H[KLELWLRQ LQ % HHL\ML@GE DURP | &HRFPWOHDRIEFHKU VWARF

1RYHPEHU ZKHQ WKH ZHDWKHU LV SOHDVDQW DQG WK}

&KLQHVH ORQJ KROLGD\V DQG VLPLODUO\ WKHPHG PDM

RZQLQJ D JRRG WLPH VORW LQ WKH EHRMWRMDEHHOWYE GHW

LV RQH RI WKH EHVW EDUULHUV WR HQWU\ E\ RWKHUYV

*XDQIL

ORVW \RKHYMU DIGHRPVORFDO FRPPXQLWLHV LQ ODLQ

ZHOO DV WKRVH IURP +RQJ .RQJ DQG 7DLIPDPML®G LW

RITHU SHUVPRQOUR XKOKRRLNGGOHPHQ IRU VSHFLDO SULYLO

XQQHFHVERQD IRWBHLIQ EXVLQHVVHV WR RIIHU PDQ\ SHL

RIILFLDOV EHFDXVH LW LV WKHLU SROLWLFDO GXW\ WE

LW LV ULVNGWERHPDH IEEREDXVH RI WKH KLJK FRVW DQG

ZURQJ PLGG GHHRMDRH-FBRUVXLW RI DQ RSSRUWXQLW\ 7KF

&3/ KDV EHHQ XVLQJ D GLUHFW DSSURDFK IRU LQLWLDC



FRXUVH LW \WLNUYWR VW QQUHHFRIWWKHQ WKRVH UHODWLRQVI

PHHWLQJ 6LQFH WKH &KLQHVH FDUH DERXWR QDFXKVINQ G

OHDUQ KRZ WR EXLOG SURSHU IULHQGVKLSV WKURXJK

NDUDRNH D@QRUWKWDWWKRULWLHY WR YLVLW \RXU KHI

LQFOXGLQJ D VPDOO WUDYHOLQJ DOORZDQFH

ODQ\ SHRSOH WKLQN LW LV QHFH\W3D SUWIRHBRYIRANUR E L

XVHWWUDLIKWLRWFANWBERXNVQWVYV DS S URIDF Ro HH\WIS.KDRIL D Q ¢

6KDQJKDLVPDOOHU FLWLHV DQG LQ VRXWKHUQ &KLQD

EHFDXVH PD@O OIRYX) RIILFLDOV DUH VXVFHSWLEOH WR E

7TKBXD®IL&3/ ZLWK GHIHQVH UHODWHG DXWKRULWLI

FRPSHWLWLYHPBRQYCRWKIHIHIRUHLJQ DQG ORFDO (2V )R

MRE DV LQWHUQDWLRQDO RUJDQL]J]HU IRU WKH %YHLMLQ.

EHDWLQJ WKUHH RWKHU PXFK PRUH IDPRXV IRUHLJQ (2

WKH UHODWLRQWHKQ SY WPKDONDR/DY U EV X O W

,QWHUQDWLRQDO 1HWZRUNYV

7KH UHDVRQ WKDW PDQ\ ORFDO (2VHDYVE&KLQRY WWRL C

EH WKHLU LQWHUQDWLRQDO SDUWQHUV RUJDQL]JHUV D

LQWHUQDWLRQDO H[KLELWRWYW DQ&DRGOD EE @S HIQKDIG

HIKLELWLRQ EXW DOVR LQFUHDVH WKH LQFRPH RI DQ H



WKDQ ORFDO H[KLELWRUV &3/ KDV PRUH WKDQ WZHQW!
FORVHO\ ZLWK &3/ XQGHUVWDQGG&WX VW RIKIMWL R @/ ZH

WKHP KRQHVWO\ DQG RQ WLPH

&RVYWHFWLYH )DFWRUYVY DQG 'DWDEDVH ODUNHWLQJ

&3/ KDV GHYHORSHG D IHZ WULFNV LQ FRVW HIIHFW
FRVWO\ WR RYHUERRN WKH H[KLELWLRQLE®BFBQ &R IVKH
D FRQWLQJHQF\ SOMBO@® EDVR RIVRYMWPSRUWDQW WR
DOORZHG VSDFH DIWHU GHGXFWLQJ IRU FRUULGRUV VL
WKH DPRXQW RI VSDFH VROG O0DUNHIMLK JL[RISH FEKWLRQ
RYHUKHDG LRADRQ @2 VDODU\ WKDW LV QHDUO\ DOZD\V IL
FRVWV KDYH GHFOLQHG VXEVWDQWLDOO\ 7KHUH DUH Y
DQG HTXLSPHQW IRU DQ (2 +DOO UHQMDSLWWY®DRVIQGHB
WR UXQ DQ H[KLELWLRQ :LWK OLWWOH EDG GHEW VLQ

HIKLELWLRQ WKH H[KLELW LLRQWHQGW®XV W EXNY @QRW D FD

&3/ ZDV D GLUHFW PDUNHWLQJ DQG SULQWLQJ FRP!
H[KLELWLRE®WXLQ WKH HDUO\ V 7KH H[SHULHQFH LQ
IRFXV RQ FUHDWLQJ DQG XSGDWLQJ GDWDHE\DSRIYVBIQG V
VDOHV OHWWHUV ID[HV DQG HPDLOV 2QH SUREOHP W

DUH QRW FRQWUROOHG DQG XSGDWHG (DFK VDOHVSHU



GDWDEDVH ZKLFK LV GLIILFXOW WR FRQWURO DQG VKEC

SDVVHG WR D QHZ UHSODFHPHQW LI D VDOHVSHUVRQ O

H[SHULHQFH KIGASQEBBHVQEURFKXUHY 7KH ELJJHVW D

ORZ FRVW DQG HDVH RI EUHDNLQJ LQWR D QHZ H[KLELYV

NQRKERZ &3/ zDV DEOH WR HVWDEOLVK LWVHOI LQ &KLQ

7KHVH SULPLWLYH P DUNH®RQWL WRREWRXDQH @ DW

& KD WEDNORU TRUPRWRBYW GLUHFW PDUNHWLQJ FR>

WKH HI[KLELWRU SURPRWLRQ EXGJHW LQ WKH 8QLWHG ¢

7KH GLVDGYDQWDJH RI GLUHFW PDUNHWLQJ LV WKI

DUH PDQ\ FRPSHWLWRUV YWLHKKLFELWHR@DWVRISLFY RR &

7TKDW LV ZK\ &3/ FDQ VXUYLYH RQO\ LQ PDUNHWYV ZLWK

DQG SROLFH HTXLSPHQW LQ ZKLFK WKH QDWLRQDO JR

HIKLELWLRQ

2WKHU ODUNHWLQJ OL[

2WKHU WKPQRXKH3IEDSURGXFW SULFH SODFH DQC

LOWURGXFHBEVWZROARWUH DO SRZHU D@6 LIWKEKODLAFOU H (

%LWQHUPHQWLRQHG WE&HR SO UADIY DVIGE HYRRU

WKH VHUYLFH LQGXVWU\ 7KH UROHV WKDW DOO QLQH :

y B3URGXFW 7RSLF Rl H[KLELWLRQ %HLMLQJ $YLDW



HIFOXVLYH ZLWK QR RWKHU VLPLODU H[KLELWLR

3ULFH $GRSW D VLQJOH&KRIQH \IMDFBL FHIY W B USHD J
VSDFH IUHH Rl FKDUJH VLQFH WKHUH DUH IHZ OF

HIKLELW LQ WKH VKRZ

'LVWULEXWLRQ &3/ KDV UHSUHVHQWDWLYH LQ R®

ZKLFK KHOSV H[KLELWLRQ SWRPRWLRQ PDUNHWL

SURPRWLRQ 7KHUH DUH WZR W\SHV RI SURPRWLF
SURPRWLRQ DQG YLVLWRU SURPRWLRQ &3/ OLN}I
WKH PDLQ WRRO IRU H[KLELWRU PDUNHWLQJ DQG

&KDWTDNORU TRUPRKOHQ D

SROLWLFDO 3RZHU &3/ RDIG-DO+RQRDGRIQIJDSROWYV +
&KDLUPDQ LQ WKH HDUO\ GD\V 'XH WR WKH RSHC

LQIOXHQFH RI SROLWLFDO SRZHU KDV GHFUHDVH

3XEOLF 5HODWLRQV &3/ LV SXWWLQJ PXFK HIIRU

SXEQQWVRRG ,QWHUQHW PHGLD LQ &KLQD DQG ZRLU

ZRXOG EDUWHU DZAYWK RN LRHIGWIEBDIPMLR Q ERRWK\

SHRSOH ,Q WKLV VWXG\ SHRSOH PD\ EH UHIHUU

LV D VPDOO FRPSDQ\ DV LV W UXHGI RUK I FF\RW SDRW



FDQQRW DIIRUG WR KLUH FDSDEOH VWDII DQG IDI

UDWKHU KIRD-S DKFHWDVYMWDII DQG WUHDWHVUKRHP QLI

VHUYLFH LQ WKH FRPSDQ\ 7KH GRZQVLGH RI WKL

ZRUNORDG IDM\GUHOXDBHPHQW IRU WKH &(2

y 3K\WLFDO (YLGHQFH $SSHDUDQFH RI WKH H[KLEL

DQFKRU H[KLELWRUV TXDOLW\ DQG TXDQWLW\ RI

VXFFHVV LQ WKLV DUHD

y 3URFHVV &3/ KDV JRRG UHSXWDWLR®JIY\WDRE\G O L

RI WKH H[KLELWLRQ

6800%$5<3,/27678'<

7KH REVHUYHG PLVVLRQ VWDWHPHQW RI %$( LQ WK

ODLQWDLQ VXVWDLQHG JURZW# IDODMALKBRER W WRDE LEQ L \

JXDUGLQJ WKH UHODWLRQVKLS KRWRKNVWHW EEGQH\EH B Y Il

YLVLWRU TXDOLW\ DQG TXDQWLW\ 6DWLVI\ WKH QHHGYV

DQG H[KLELWRU SURPRWLRQ 0D L&Y WDWXKRMELA DRIQ GHRU V

ZLQ RYHU PXOWLQDWLRQDO JH QUDUWDICR Q YH.[IXW E R LOIRQG U\

&KLQD DQG +RQJ .RQJ

%$( LV LQ WKH PDWXULW\ VWDJH RI WKH SURGXFW



VORZ PDUNHW JURZWK DQG NHHQ FRPSHWLWLRQ ,WV V

SULFLQJ WR PHHW FRPOSRIMRWILRQ@ DKHG3IRMWDIDWHUWSTYV JHQH

SURGXFW IRFXV ZLWK YDOXH SULFLQJ &3/ FRPSHWHYV L

LQIUDVWUXFWXUH H[KLELWLRQV WKDW UHO\ RQ WKH VX

DXWKRULWLHV $ PDUNHW QHERHQWW WRW KR D@ VRDUXN

ILUPRWOHU 7KH NH\ WR QLFKHUPDQVKLS LWQGHFLDOL]

JXHUULOOD ZDUIDUH VHH VHFWLRQ JRU &3/ WKH

LQ &KLQD ZKLOH WKH 67 VWUDWHJ\ LV PDUNHW GHYHO

LV WR ORFDOL]J]H PRVW RI WKH PDUNHWLQJ DQG PDQDJF

OFKLHYH HIILFLHQF\ DQG FRVW VDYLQJV 7KH :7 VWUDW

LQFOXGHG WKURXJK VWDII OD\RIIV

7KH SLORW FDVH VWXG\ LV EDVHG RQ ILUVW KDQG

LQIRUPDWLRQ ZRXOG QRW KDYK EHKIFRQ OMWVIDAIE K HHWS

UHVHDUFKHU ELDV ULVN LQ WKLV SLORW VWXG\ ,W VKF

DQG VKDOO FDUU\ PXFK OHVV ZHLJKW LQ WKH ILQDO DC

9DULRXV PHWKRGV ZHUH XVHG WR LPSURYH WKH RE

RI MMKSLORW VWXG\ VXFK DV

OXOWLSOH VRXUFHV RI HYLGHQFH WULDQJXODWI
SURYLGHG E\ WKH LQYHVWLJDWRU RI WKLV VWXG

VRXUFHYVY ZDV VRXJKW WR VXSSRUW WKH SLORW |



WKH VRUXMMWBDHYYV )RU H[DPSOH UHIHUULQJ WR W
&K D WTDHORU 7RUPRK@HERLFK BLUHFW PDUNFH
ZKLFK FRXQWV IRU RI WKH H[KLELWRU SURPR\
6WDWHY LV D DFFHSWDEOH SURPRWLRQ WRRO
5HSOLFDWLRQ ORJLF WKH IL@RRPISPIVHEI 2V KH SN IOU
RWKHU FDVHV IRU VLPLODULWLHY RU GLIIHUHQFF
RI ILRRMHU DGYDQWDJH

3HHU GHEULHILQJ ZLWK RWKHU H[SHUWV DQG SU!
&KHQ 5XR :HL WKH JHQHUDO PDQDJHHEWER QS HF

WLPH DQG KRQRULQJ WKH VLIQHG DJUHHPHQWYV I

63(&,),& 0221 (;+,%,7,21 25*%L5 3(5)250$1&(

%DVHG RQ WKH EDVLF FRQFHSWXDO (23 ORGHO LQ ]

J)LIXUH IRU WKH SLORW WRMHS VW/K\G\FDDNMH PI/EH VRFFI

GXH ILUVWO\ WR WKH VXGGHQ RSHQLQJ XS WLPLQJ RI

LOQWHUQDWLRQDO (2V UHVXOWLQJ IURP D FKDQJH LQ JF

GHPDQG HQYLURQPHQW LQ &KEQXWLYY W IS WHWBQBYU VK LS

&KLQHVH DYLDWLRQ DXWKRULWLHVY FUHDWHG D EDUUL

LPSRUWDQW LQIOXHQFH ZDV WKH ORFDWLRQ RI %HLML(

KDOO ZLWK WKH EHVW WLPH VORKW QFKHZWYX LWIGHP&(\2WVL

HQWUHSUHQIHOWMXLESOQLGLWK DXWKRULWLHY 7KH IRXU

LQIOXHQFHVY H[FOXVLYH DYLD®MWRRKUDXGWKIRQW /1HH VDFX &



SROLWLFDO EDFNJURXQG DQG D JURXZRY PWOHBW LDJI(
PL[ LQIOXHQFHVY WKH ULJKW WRSLF DFFHSWDEOH HI[KL
LOQWHUQDWLRQDO VDOHVY QHWZRUNV DQG JRRG SK\VLF
RI DQFKRU H[I[KLELWRUV LQIOXHQWLDO FLNIRBEBQGQRBLO
FHUHPRQ\ &3/ ZDQWHG VXVWDLQDELOLW\ FXVWRP VDW
DOVR HYDOXDWLRQ IHHGEWKM IR[KREBYLKMH RHQ@ & WHMNG MU
EDFN WR WKH PDUNHWLQJ PL[ VR WKDW WIKHKBRPSDQ\

EHWWHU SHUIRUPDQFH 7KH ILQGLQJY DUH VXPPDUL]HCG

7KH SLORW VWXG\ PRGHO ILJXUH KHOSHG WR IX(
FRQFHSWXDO (23 PRGHO ILJXUH ZLWK D UHDO WLPH
WLPLQUD¥WRU LQ WBWMH®YRUERWAIFHY RYHUORRNHG LQ
WKH FRQFHSWXDO (23 PRGHO ZKLFK ZDV PDLQO\ EDVH(
$FWXDOO\ WKH WUDGLWLRQDO &KLQHVH VWUDWHJI\ GH
DQG WLPLQJ ORFDWLURQVEQSVS WHNFRK.RQ UHPQDW LV
WKH ILUVW IDFWRU EHVLGHV ORFDWLRQ DQG SHRSOH
VXSSRUBFWRE ZDV IRXQG LQ WKH FRPSDQ\ LQIOXHQFH\
DOVR RYHUORRNHG LQ WKH FRQFHSSLRORW (2% RR\GKIDO $)
EXLOG X6MBRHKLIQWHUYLHZ TXHVWLRQV DQG WKH VXUY

WR FRPSOHWH



YLIXUH

4
/IREDWLRQ

y&L W\
V([KLELWLRQ &H

ORGHO RQ H[KLELWLRQ RUJDQL]J]HU SHUIRI

(OYLUROQI
LOIOXHQFHYV
yODUNHW 'HPDQG
y+LJK %DUULHUY WR (QWU\
YILPLQJ
V*RYHUQPH:

QW H U

SHRSOH .G

y5HODW IZR@AKKESWKRULWLHYV
v&(2 (QWUHSUHQHXUVKLS

7UDGH $VVRFLDWLRQ

/[HDGHUVKLS

|

&RPSDO\ .0l
ySVVRFLDWLRQ 6XS
Y)LURRW HU $GYDQW
y+XPDQ 5HVRXUFHYV
y3ROLWLFDO )LQD

SRUW
DJH
ODQDJHPHQW
QFLDO 6XSSRUW

A 4

ODUNHWLQJ OL[
y7TRSLF
y3URPRWLRQ ([KLEL
Y, QWHUQDWLRQDO 6
y3K\VLFDO HYLGHQF

A 4

WRU 9LVLWRU
DOHV 1HWZRUN
H

YHHG

A 4

([KLELWLRQ
SHUIRUPDQH
y6 XVWDLQDELOLW\
V&XVWRPHU 6DWLVI

A

H

DFWLRQ

Y3AURILW

5(),1(" &$6(&H% 352728&2/ $1' ,'A37+ ,17(59:

48(67,216

7KH FDVH VWXG\ SURWRF

RO SURYLGHV WKH LQVWU

JHQHUDO UXOHV<W® EH7IRDSGBRMWERFRO GUDIW RV GHYFH



<LQYV S HIDPSOH DQG FRQWULEXWH WR WKH FK

S3LORW 6WXG\ WKH SURWRFRO GUDIW ZDV UHILQHG DIW

ZDV XRODWHG 7KH UHILQHG SURWRFRO EDVHG RQ WKH

FRQVLVWHG RI

7KH SURWRFRO GUDIW DGRSWHG IRU WKLV VWXG\ L

, QWURGXFWLRQ WR WKH FDVH VWXG\ DQG WKH S

FDVH UHVHDUFK TXHVWLRQV DQG FRQFHSWXDO

'"HYHORSPHQW RI FDVH VWXG\WIONVMXYYHY TXHV)\

TXHVWLRQQDLUH XVLQJ WKH SURWRFRO

J)LOQGLQJ EDFNJURXQG LQIRUPDWLRQ RI WKH FKR

SULPDU\ RIILFLDO ZHEVLWH DQG VHFRQGDU\ G

'‘DWD FROOHFWLRQ SURFHGXUHYV ZLWK

D LEHSWK LQWHU M DIZ TX®I G VRISRIQ@V

E VXUYH\ TXHVWLRQQDLUH IRFXVLQJ RQ NH\ LQ

VXFFHVVIXO H[KLELWLRQ

$QDO\WLY DQG HYDOXDWLRQ FULWHULD

2XWOLQH RI WKH FDVH VWXG\ UHSRUW

(YDOXBRALROBOWD VRXUFHNVHYGVFQWKHV LV



7KH SLORW VWXG\ KHO SHGPW®DUH ALHQOIWWW K HNRWU U [ W)

LQ WEKH IWK LOQWHUYLHZ TXHVWLRQV 7KH VXUYH\ TXHV

VIQWKHWLF UHVSRQVH IURP WKH 3LORW &DVH DQG DOC

&KLQHVH WUDQVODWLRQ LQ WKH DSSHQGL]

TKHERWK LQWHUYLHZ TXHVWLRQV ZHUH

7KLV LQWHUYLHZ ZRXOG OLNH WRLWWXG\ \RXU F

HIKLELWLRQ RI \RXUV :KDW DUH WKH FKDOOHQJ

\RXU FRPSDQ\ DQG WKDW H[KLELWLRQ"

y 3URELQLQWOGIRGH

D ((WHUQDO $VVHVVP WX @LOMEL MK IDIQUG RIGISRH D

E ,QWHUQDO $VVHVVPHQW
L 6WUHQJWKY DQG ZHDNQHVVHV
LLSHVRXWDAHHG YLHZ 5%9 RI D ILUP
LLL&RPSHWLWLYH DGYDQWDJH
LY (QWUHSUHQHXUVKLS DQG SLRQHHUVKLS
Y ODUNHW SRVLWLRQLQJ
YL3URGXFW OLIH F\FOH
YLLODUNHWLQJ PL]J

'KDW LV WKH SHUVRQDO HGSRIUWHGFRIZDOIG RD FRK

FRPSDQ\"

'RHV WKH H[KLELWLRQ FRRSHUDWH ZLWK WKH W

JX D @LW K



D 7KH JRYHUQPHQW"

E 7KH WUDGH DVVRFLDWLRQ"

F ,QIOXHQWLDO FXVWRPHUV"

KR DUH \RXU FRPSHWLWRUV DQG VXEVWLWXWH)

'KDW LV W K@ YLDUFRIQRP H W LFEIL VRIXRIQ "

:KDW DUH WKH DGYDQWDJHV RU GLVDGYDQWDJH

HIKLELWLRQ"

7THOO PH DERXW WKH PDQDJHPHQW &(2 DQG KXF

RUJDQL]DWLRQ"

+RZGRRX GR \RXU H[KLELWRU SURPRWLRQ" "RHV '

GLIIHUHQMR $WIRFAMAI DQG LQWHUQDWLRQDO H[KL

+RZRRX GR \RXU YLVLWRU SURPRWLRQ"

:KDW DUBFWRMWHKDW@ERRQWULERWH WR WKH VXF

y \RXU RUJDQL]DWLRQ"
y DQ H[KLELWLRQ"

7R VXPPDULVWUDKXWDMILHY DQG WDFWLFV GR \RX >

y \RXEXVVYQH RUJDQL]DWLRQ"
y DRI[KLELWLRQ"



&+$37(5 08/7,3/( &$6(6

7KLV VWXG\ FKEVRIWMWKUYPHWH DRG WKHLU H[KLELWLRQ

7KH FDVHV LQFOXGHG &DVH $ *XDQJ]KRX ,QWHUQDWLF

ZRUOGITVEVBFRWW EHWKXKRQ HRKIQOBHG E\ D ORFDO EHDXW\ I

ORFDO HQWUHSUHQHXUV &DVH % 6KDQJKDL )XUQLWXU

6LQRH[SR RQH RI WKH WRS PXOWLQDWLRQDO (2V DQG

RZQHG E\ ,QIR &RPPXQLFDWLRQ ,HQ@HXD fRQJ .RQJ HQV

&$6( $ /2&%9/7B(35(1(852:1("

7KLV FDVH VKRZHG KRZ D ORFDO HQWUHSUHQHXU

HIKLELWLRQ EHIRUH RWKHU ULYDOV DQG KHOG RQ WR |

H[FOXVLYH VXSSRUW RI WKHR{JRDEWW DR® PHNYW FIUD lVQ 8

+HU WDFWLFV LQ EXLOGL@QJWRSDID[&ILHEY V¥ LREVWKHFRR B E

DQG +RQJ .RQJ DOLJQPHQW ZLWK ULYDOV LQ %HLMLQJ

UuLYDOV DW KRPH DUH VKRZQ

*%&T)Y%+$ LV WKH ODUJHVW EHDXW\ LQGXVWU\ |

KHOG WZLFKH BHDIHYY WRPPHUFLDO FLW\ LQ VRXWKHU

J)DLUJURXWKRHARQE ELIJIJHVW H[KLELWLRQ LQ WKH ZRUO

7TKHUH LV VRPH FRQIXVLRQ RQ WKH RZQHUVKLS RI *, %&



E\ WKH *XDQJGRQQ @ HDXWAFHDQYHY $VVRFLDWLRQ *%+$

WKHUH LV DQ DJUHHPHQW EHWZHHQ *%+$ DQG D PDQDJ

VHQLRU H[HFXWLYHV RI *%+$ ZKLFK LV KHDGHG E\ 0D

FRPELQHG KHU RZQ LQWHUHVWV ZIWHKOWRE HOR KD D W

SUHVHQW &KLQHVH V\VWHP +RZHYHU VLQFH WKH LQW|

D IRUHLJQ SDUWQHUVKLS LQ WKH PDQDJHPHQW FRPSDC

SURWHFW WKH H[KLELWLRQ IURP EHLQJ ERDWKH QXWX WH

'LWK QHZV RI FRRSHUDWLRQ EHWZHHQ *,%&7) &03 .

&RVPRSURI RI WDHOALEZRLILPDREIBFRWHG WKDW *%+$ ZRXOG

+RQJ .RQJ DQG ,WDOLDQ ULYDOV UHFUXLW &KLQHVH HJ[

HIKLELWLRQV DQG WWEOHRQY URYD MWQBRXOG KHOS WR

DQG LQWHUQDWLRQDO H[KLELWRUV $WR.FRP@WBHLEXWH W

XQXVXDOO\ ELJ QB EYHIO WKRYHUDAVNLRQ SHUKDSV WKHLU

DFTXLVLWLRQ QHJRWLDWLRQV DOVR JRLQJ RQ

$FFRUGLQJ K DQ +RQJ RI &)7& *,%&7) ZDV HVWDE(

ZLWK RQO\ VTP &)7& SURW H BM/[K I* E% WT)R B\ \QFONF HJ MK

FRVPHWLF (2V DV &)7& LV WKH RQO\ VLIDEOH LQWHUQD

*XDQJ]JKRX *,%&7) RFFXSLHVTPROUHWKINHUY ZLWK PRUFL

ERRWKYV LQ WKH &KLQD ,PSRUW DQG ([SRUW )DLU /LXKX



VSDFH LV GLYLGHG LQWR VHYHUDO RYHUVHDV SDYLOLF

SURIHVVLRQDO SDYLOLRQV ORUH WKUIRBH $FHRWPLSDQ LDQ

2FHDQLD SDUWLFLSDWH HYHU\ \HDU 7KLV LV D SURIHV"

SURYLGLQJ D JUHDW VKRZURRP IRU HYHU\ DVSHFW RI W

LQGXVWU\ IURP FRVPHWLFY DQG KDLUGUH/ILLE) JDWGED L ¢

FKDPEHUV RI FRPPHUFH WR LQGXVWU\ XQLRQV

7KH SDUWLFLSDWLRQ IHH IRU D VTR2(MWDQGDUG E

E $FRUGLQJ WR WKH VWIDNLWWL E XD Q RJK RWK HQMRXUQ |

%HDXW)\ )DLO2IBAXDQJ]KRX SHUVRQV YLVLWYV YLVL

DPRQHELFK PDQXIDFWXUHDXWDJSDQFQRY SHQBRAEGIQHO DF

RI WKH WRWDO SHUVRQV WUIEDWHEBUNISRJIHLJ

7TUDQVDFWLRQV PDGH DW WKH )DLU UHDFKHG 50%

SUHYLRXV IDLU 7KLV IDLU KDG P RRHUHVWKDI YLVLWRWRVYH \

DWWUDFWHG WKH EHVW SURIHVVLRQDOV IURP DOO RYH

SDUWLFLSDQWYV 6LQFH RI WKH LPSRUWHG FRVPHWLI

*XDQJGRQJ WR WKH UHVW RI 0DLQODQG RKH QPP HURLVFTH V

-DSDQ DQG .RUHD DUH TXLWH LQWHUHVWHG LQ WKH *

SURGXFWY DW WKH IDLU +XQGUHGV RI EULHILQJV VHP

FRVPHWLFVY LQGXVWU\ DUH KHOG GXULQJ WKH PRQWK C



HOHWHUSULVHV IURP KRPH DQG DEURDG

OD LV FRRQL®HK P JURZWK SRWHQWLDO RI KHU *,%&7

ZKROH ZRUOG LV ORRNLQJ IRU RSSRUWXQLWLHV LQ &KI

KDV QRW H[SORUHG DOO WKH RW SR)BNSQLOVLHV WK HWKH ¢

ZHUH FRVPHWLF PDQXIDFWXUHUV LQ &KLQD ZLWK

SURYLQFHYVY KDG DQ DYHUDJH RI HDFK 7KH &KLQHVH

\HDUV ROG ZKLFEUWBRBRWQLURYXWK SRWHQWLDO

7KH PRBSRUMPDQW ILQGLQJ RI WKLV VWXG\ LV KRZ *9¢

*XDQJ]JKRX 6KDQJKDL %HLMLQJ +RQJ .RQJ DQG ,WDO\

ZLWK 0D *%+$ L\QZFARRSHBDRW .RQD Q& GHOWDM\ ZLWK ULYLC

6KDQJKDL DQGWKH. MRRIDRDXWYV WU\LQJ LWV EHVW WR S

RI DQRWKHU EHDXW\ IDLU LQ *XDQJ]JKRX WKURXJK SROL

JRYHUQLQJ H[KLELWLRQV LQ *XDQJGRQJ DQG *XDQJ]KR.

6 XUYH\ 5HVXOWYVY RQ WKH ,PSRUMWDMWNVELREFHVYV )D

OD ILOOHG RXW WKH VXUYH\ TXHVWLRQQDLUH DQG

WKH H[KLELWLRQ DQG RUJDQL]JHU DQG HFRQRPLFV DV '

IDFWRUV ZKLFK ZHUH W\SLFDO DQVZHZX\5 H[5 dBWRGDIQCE

&KDPSROLWLFDO HQYLURQPHQW 7KHQ VKH ILOOHG LQ @

IQORFDWLRQ ZKLFK ZDV H[SHFWHG VLQFH *XDQJ]KRX L\



FHQWHU RI &KLQHVMWDARRWHW KNV WXRHUUHODWLRQVKLS Z

DV WKW LPSRUWDQW 6KH GLG QRW FRQVLGHU UHODW

RIILFLDOV DV YHU\ LPSRUW D@WP ZIKQ G R Z® \F XVQIH] {53 F T\KH

HISODQDWLRQ PLJKW EH VKH DOUHDG\ KHOG VXFK D KL

QHHG WR VW HHQUIMKEAIQWIKIRKXHUQPHQW RIILFLDOV 7KH

IDFWRUV IRU HIKLELWLRQ RUJDQL]J]HUV ZHUH VSHFLDOL

QHZ PDUNHW DQG QHZ WRSLF DELOLW\ 6KH GLG QRW F

DV LPSRUWBR@W RLEHHW H[KLELWRUV DUH ORFDO ,Q KHL

IDFWRUV IRU * % & R)YHHNUBGILDYWDJIH VHUYLFH TXDOLW

DVVRFLDWLRQ EDFNLQJ WKH PRVW LPSRUWDQW PDUNH

ORJLVWLFV 6 KHDVYV DQHIHGEE SUR\FW LIGIE RUW D Q VD F E € 6 WHD/¥

SULFH E\ KHU FOLHQWY VKH GLG QRW QHHG WR ORZHU

SHUIRUPDQFH IDFWRUV RI WKH H[KLELWLRQ ZHUH VXVW

6XVWDLQDEL@OWVKKRZANEARE W WKH IXWXUH RI KHU HJ[}

ZDVVARSHFWHG IURP VXFK DQ LURQ ODG\

$QDO\VLV

OD VWDUWMNG ¥ PDINHLQJ VEXRIRI/HRYV ZKHQ WKH

VRFLDO DRAISWHREQNWVHVWLOO FRQVHUYDWLYH 6KH ZDV P

LQVXOWHG DV VKH VWDUWHG KHU EHDXW\ IDLU FDUHHU



WKH :HVWHUQ ZRUOG GXULQJ HDUO\ V ZRPHQ LQ &K
FRVPHWLF R® GDRIBRW WRWPHWLFV KDG WR EH VPXJJOHG
.RQJ ZKLFK LV RQO\ PLOHV DZD\ OD ZDV DEOH WR S
WKHLU FRVPHWLFV RSHQO\ DQG OHJDOO\ 7KLV zZDV WK
WLPLQJ ZLWK WKW DGUNDW W D IHN LEDR RXIHES KHHUWNV XDGH &) 7 ¢
WR UHQW WKH RQO\ DYDLODEOH UHSXWDEOH LQWHUQD
KHU RUJDQL]DWLRQ DQG QRW WR RWKHUV ,Q WKH VXU
FRQILGHQFH LQ KHU UHODWLRYQ \KKL E 7\ \D K QJIR Y\HR QB R D \
H[KLELWLRQ IURP MXVW VTP LQLWLDOO\ LQ *XDQJ]t
FLWLHY DRBERGVHFESRXWVLGH ZRUOG LQ V 7KH SUF
+RQJ .RQJ SURYLGHG D JRRG ORF AW HRIKD IR URK® ¥RID R &
*%+$ DQG LWV VWDII DQG KDG JRRG UHODWLRQVKLSV :

FXVWRPHUV DV GHPRQVWIXXDWHG E\ KHU FDSDFLW\ LQ

7KH LQWHUQDO VWUHQJWK DQG ZHDNQHVV DQG H[W

LQIOXHQFH DQDPLYWLEWIRQBRKZ V

, BWUHQJIJWKYV

y J)LU’RWHU DGYDQWDJH

y 3URWHFWLRQ® WKRPREQ®& VLIDEOH H[KLELWLRQ FH(



y &(2 IXO00 RI FRQILGHQFH

» HDNQHVVHV

y 7TKH RZQHUVKLS RI *,%&7) LV FRQIXVLQJ

y /DR RI LQWHUQDWLRQDO QHWZRURWVWR SURPRW

y *,%&7) FDQQRW EH D WUXO\ LQWHUQDWLRQDO H[

LQWHUQDWLRQDO H[KLELWRUV

» 2SSRUWXQLWLHYV

y :LWK LWV ELO GRIKR@ BRYXD BEWILR@®DUNHW IRU F
WKH VWDRQLYRBSURIYHY LQ &KLQD PRUH ZRPHQ ZK

DIIRUG EHEXWXUFDQW EHFRPH SRWHQWLDO FRQVXP

y ([SRUW RSSRUWXQLWLHVY 7KH ZRPHQ RI GHYHOR
$VLD WKH OLGGOH (DVW (DVWHUQ (XURSH S$IULF
SRWHQWLDO FX\SWKRHK UY HRIHORZHRHW URZWK R
LOQWHUQDWLRQDO EX\HUV FRXOG PDNH *,%&7) VH

EXW DOVR LQ LQWHUQDWLRQDO EUDQGLQJ LQ FR

» (KUHDWYV

y /RFDO 5LYDOV AXBDYKKRN BXWKRULWLHYV LQ H[KL

*XDQRQIJGRQJ SURYLYEHWX2AKKFK VXSSBBR\WVKMH DUH



*XDQJ]KRX FLW\ DXWKRULWLHYV

y 5LYDOV IURP +RQJ .RQJ D PXFK PRUH LQWHUQDMW

HIKLELWLRQ DQG 6KDQJKDL WKH ELJIJHVW FRPP]|

y 1RW PDQ\ LQWHUQDWLRQODNRDWRK | B BV E U WULMQ Z&RK:

&KLQD LV ZHDN LQ LQWHOOHFWX\ID® DUR B HY WL YUH

SURGXFHU RI FRQVXPHU JRRGV

$Q 62 VWUDWHI\ FDOOV IRU WKH *, %&7) WR ULGH R

HIKLELWLRQV ZLWK PDUNHW SHQHWUDWLRQ

$Q 67 WWIUDIRU *,%&7) LQYROYHV XVLQJ D GHIHQVL"®

EORFN DQ\ SRWHQWLDO FRPSHWLWRUV IURP HQWHULQJ

2 DQG :7 VWUDWHJILHV IRU *,%&7) IRFXMPRXWRRSH

ULYDOV LQ +RQJ .RQJ DQG ,WDO\

6SHFLILF ORGHO RQ HUK$IEUWLURD @BHDQL]

,Q &DVH $ WKH VXFFHVV RI *, % &GP)DAINH & XGIHW B Q/EK |

IRU EHDXW\ SURGXFWY DQG VHUYLFHV DIWHU WKH JRY'

*XDQJ]KRX LV WKH EHVW ORFDWLRQ VLQFH LW KDV WKF&E

SURGCORXIDFWXDRU]KRX KDV WKH WUDGLWLRQ DV &KLQ

IRUHLJQ WUDGH FLW\ KRVWLQJ WKH B®EQWR/HI E FOVRN \F L&\



KRVW WKH H[SRUW IDLU GXH WR LWV SUR[LPLW\ WR VH(

RITHUHG *KH&EA]POXVLYH ULJKW WR KRVW D EHDXW\ H[K]|

SLRQHHUVKLS D &/ KHKUIJK DXWKRULWLHY DQG WKH OR\

HIHFXWLYHV DUH VR®H RH ®/W HDSH FPR¥HRW \D G/YKTHQ ML D YAV

VSHFLDOL]|DWLRQHQDEWMIDRXKQWMKUBRZLWK DQFKRU H[KLEL

VXSSRUW IURP D SRZHUIXO WUDGH DVVRFLDWLRQV DUF

IDFWRUV 7KH PRVW LPSRUWDQW PDUNHWLQJ PL[ LV HJI

LQWHUQDWLRQDO FRRSHUPWH RQ WKQIGES URHFHW \E B

ZRUOGZ|%&7) KDV VWURQJ LUUHSODFHDEOH SK\VLFDO |

GHVLUHV LV VXVWDLQDELOLW\ YLVLWRU IXOILOOPHQW

6LQFH LWDRDRWVBRMHPULLRQ RUJWQKPH/GWH KXBUWRABR® @ VIVRFL

HPSOR\HH LQWHUHVWYV

$ VSHFLILF PRGHO )LJXUH ZDV FRQVWUXFWHG W

IDFWRUV DIIHFWLQJ WKH H[KLELWLRQ SHUIRUPDQFH RI

ZDV YHU\ VLPLODU WR )LIRUR WBELRUPG B DORMA S/NWHXIEH X U (

6XPPDU\ DQG /HVVRQV /HDUQHG

*%&7) GRHV QRW KDYH D UHDO FRPSHWLWRU QRZ

FRPSHWLWRUYV DUH WKH PXOWLQDWLRQDBORWHGR Z

HIKLELWLRQV LQ 0L Q OADKHG OSRKHALONMD (DWQZKR ZRXOG OLNF



EHDXWODWHG H[KLELWLRQV LQ WKH 3HDUO 5LYHU "HOW

*%&7) DUH WKH SRWHQWLDO GRPHVWLF DQG IRUHLJQ +

SURGXFWV DQG VHUYLFH LDQQ &KW & B HHOEDXIRU W G P GGIHD Q (

SURIHVVLRQDO YLVLWRUYV

JLIXUH ORGHO RQ H[I[KLELWLRQ RUJDQL]JHU SHUIF

(QYLURQPHOQWTEL
YyODUNHW 'HPDQG

VYRYHUQPHQW 3ROLF\
y+LE (QWU\ %DUULHUV
\7LPI

y

/IREDWLRQ

y& L W\

A 4

3HRSCOXH
y5HODWLRQVKLS ZLWK $XWKRUL
y&(2 3LRQHHUVKLS &RQILGHQF
y6WDIl /R\DOW\

A\ 4
&RPSDO\ .0l
y)LURRWHU $GYDQWDJH

y6SHFLDOL]DWLRQ

Y([FOXVLYH $VVRFLDWILRQ 6

A 4

ODUNHWLQJ OL[
y3URPRWLRQ @GKLEWWRU
» VY, QWHUQDWLRQDO 6DOHV
y3URFHVV RSHUDWLRQ /
y3K\WLFDO (YLGHQFH

YHHG

A 4

([KLELWLRO 2UJDOL]
y6 XVWDLQDELOLW\
YOLVLWRU )XOILOOPHQW
y&XVWRPHU ([KLELWRU 6

A

YV(PSOR\HH 6DWLVIDFWLRQ

y3UR[LPLW\ WR 6HOOHUV DQG % X\HUV

V3URWHFWLRQ IURP ([[KLELWLRQ &HQWHU

WLHVY 7UDGH $VVRFLD!
H

Y5 HODWLRQVKLS ZLWK|[$QFKRU ([KLELWRUV

XSSRUW

IHWZRUN
RIJLVWLFYV

DWLVIDFWLRQ

YVVUDGH $VVRFLDWLRQ ,QWHUHVW



7KH REVHUYHG PLVVLRQ VWDWHPHQW RI &DVH $ ZD

%H WKH OHDGHU LQ EHDXW\ H[KLELWLRQV LQ &KLQ

EHDXW\WVRRFLQG LWV PHPEHUV WR EURDGHQ WKH ORF

EXVLQHVV WKURXJK H[KLELWLRQV LQ *XDQJ]JKRX DQG H

JURZWK DQG SURILW IRU WKH FRPSDQ\ DQG HPSOR\HHYV

DQG QDWLRQDOVHPKIIELGV DR Q LMW @RFDO ULYDOV E\ FC

&KLQD )RUHLJQ 7UDGH &HQWHU

*%&7) LV DW WKH JURZWK VWDJH RI WKH SURGXFW

SURGXFW H[WHQVLRQUDRI®D SWQBWHDWIRIY DSSOLHG

VIWDWHJ\ LV IRFXV ZLWK YDOXH SULFLQJ )RU *, %&7) Wk

SHQHWUDWLRQ ZKLOH WKH 67 VWUDWHJ\ LV GHIHQVLY|

DUH WR MRLQ IRUFHV ZLWK WKH +RQJ .RQJ DQG ,WDOLI

*%&7) RI &DVH $ LV D GRHP[KVUWILW LDRQRG HI[ 3VIKUWR P H

LOQWHUQDWLRQDO H[KLELWRUYV ORRNLQJ IRU LPSRUWYV !

LPSURYH LWV LQWHUQDWLRQDO YLVLWRUV WKH HQWU)\

IRU FRPSHWLWRUV WR FRPSHWH H XRFDW PRPCG\D Q RWW F

DQG LQWHUQDWLRQDO WUDGH YLVLWRUV DUH LQYLWHC

JRRG WKH SULFH FKDUJHG LV D OLWWOH ELW KLJKHU \

HIKLELWLRQ FDQ VWLOO JURZ BWVR KWMN] QDWW H BIURILN



RZQHU RI *,%&7) GRHV QRWRRUJBIQH] W IRRMKWHU W\SH

OD KDV FRPELQHG KHU RZQ LQWHUHVWY ZLWK WKH

DOORZHG XQGHU WKH &KLQHVH V\VWHP 7KLV VRUW RI

DQG WKRIFDDWLRQ LV RQH RI WKH VWURQJHVW FRPELQEL

UHFUXLW H[KLELWRUVY DQG YLVLWRUV )RUHLJQ WUDGH

DVVRFUMWDRMVHG HYHQW LQ &KLQD PRUH WKDQ DQ HQW

%DVHG QIXWDWDRQ ZLWK GDWD IURP D QXPEHU RI

QRWHG *%+$%$ LV XQGHU WKH DXWKRUL]J]DWLRQ RI WKH *X

&LYLO $I1IDLUV DQG WKH VXSHUYLVLRQ RI WKH (FRQRPL

SURYLQFH 7KH DVWRFQOGW RR @ KBPEHWKRDW WKH FRPSDQ

OHYHO $V ZLWK PRZQ HG/ WRELPWNLIRRQV ZRUOGZLGH *%-

*XDQJGRQJ %YRPHL ([KLELWLRQ &R /WG %RPHL DV WKF

%RPHL LV D SULPDWHQD (HR WHRIKMWANG LKL SKURILW ZLWI

7KH UHFHQW &KLQHVH UXOHV DO O R ZIHFEF &XGIL\DH QLR &X(|

ODGDP WIRDYHFRQVLGHUDEOH SHUVRQDO LQWHUHVW LQ

FRQILUPHG LQ WKH LQWHUYLHZ ZLWK 0D K®OLGUMHD BVXHH & (

HVSHFLDOO\ ZKHQ WKH &(2 UHDFKHV UHWLUHPHQW DJH

WR ILQG D IRUHLJQ SDUWQHU DV D SROLWLFDO EDFNXS

FKDQJH ZKHQ WKH SUHVHQW H[HFXWLYH PRBEWKM UHW



%RORJQD )LHUH *URXS RZQHUV DQG RUJDQL]JHUV RI &2
&RVPRS$SVIRD WKH UHJLRQ V ODUJHVW LQWHUQDWLRQD
+RQJ .RQJ ZHUH LQYLWHG WR FRRSHUDWH ZLWK %RPHL
VKRUWFRPLQJ RKDB JURHP® PIW & KCLWOHDYRW VDIH RQH Q
IRUHLJQ PXOWUL@MMMRORGIPO Y WR JXDUDQWHH LWV H[L\

SROLWLFDO EDFNXS

&$6( W8/7,1$7,21$/2:1("

'DQJ LV D OHJHQG LQ WKH &KLQHVH H[KLELWLRQ LC
WKH JHQHUDRIPDIQHD BKDQJKDL ,QWHUQDWLRQDO ([KLEL
FLWRYQHG H[KLELWLRQ RUJDQL]DWLRQ WKDRREBGRQJIHG
+H OHIW KLV VHFXUH JRYHUQPHQW MRE LQ ZKLFK D
IRQHWKHOH\DWQ JKHDIOHRW BKMRE LQ 6KHQ]KHQ D VSHFLD
WR SURPRWH D PRUH OLEHUDO HFRQRPLF SROLF\ ZRUN
H[KLELWLRQ FHQWHU DQG ZRUNHG LQ *HUPDQ\ IRU D I}
'LDRSLQJ DSSOLHG WRWXK DU ESHUWDAOV SRR O8LKEN QDRDY ZHOO
6KDQJKDL DQG VWDUW HRG JID S ULLYDIWHR PISIDLELWKRQJIKD L
,QWHUQDWLRQDO ([KLELWLRQ &R /WG UHFUXLWLQJ KI
KLV FRQQHFWLRQV H[SHUKHQPHF FIHY® |XDIXWR W1PQ D] HG

HIKLELWLRQ DQG EHFDPH D OHDGLQJ ORFDO HQWUHSUL



HIKLELWLRQ DORQJ ZLWK &KLQHVH DVVRFLDWLRQV WR

RYHUVHDV DJHQWV +H UHSHHPDWANGV VIHOVARID G WLIRALH W RV R

WKDW KH RZHG KLV WXHBRW/[MFRXWEZRHVWEBDWQLQJ VHVVI

6LQJDSRUH 8QLYHUVLW\ ZKHUH KH OHDUQHG DERXW P}

7TKHVH WZR IDFWRUV ZHUH WKH @DFNJKNR PRG JIRHIGKKYW W

FRPSDQ\ ZLWK &03 &KUDPFEOE $WHKH &03 UHVSRQVLEOFH

ODLQODQG &KLQD EXVLQHVVHV DQG EMHRADHFH ®RQH RI Wk

FRRSHUDW IBKHD Q2X DL &03 6LQRH[SR ,QWHUQDWRRQDO ([!

&036LQRH[SR

7TKHVH DUH WZR VHSDUDWH FRPSDQLHV XQGHU RQH

6LQRH[SR :DQJ LVLD WWBBHRKRIOFKKHRSHUD W HWFDIOHIUR XS

HIKLELWLRQV RI IXUQLWXUH EXLOGLQJ PDWHULDOV KI

SKDUPDFHXWLFDO LQJUHGLHQWY ZLWK PRUH WKDQ t

LQ &03 $VLD ZKLFK KDGTLWWWHUM DO G K®J .RQJ DQG K

&03 HYHQWYV LQ 6KDQJKDL EHIRUH WKH PHARHYWQ VXFK D

-HZHOU\ DQG 3DSHU 7LVVXH

&03 $VLD LV XQGHU WKH 8QLWHG %XVLQHVYV OHGLD

6WRFN ([FKDQJH &ORPSULDGHDP HUKWHPDQ ZKR GXULQJ W

HQWHUHG WKH +RQJ .RQJ PDUNHW E\ SXUFKDVLQJ WKH



RI WKH +RQJ .RQJ /HDWKHU )DLU DQG 6KDQJKDL ODULQ]

([KLELWLRQ RZQHU RI WKH +RWHKHR®RR JHRQIU&R P & ¥ VDI

Rl % |, ,Q &KLQD &03 PHUJHG ZLWK :DQJ WR IRUP &036

H[KLELWLRQV LQ 6 RGN KD JRIKD LR XVURKEKLBQLRU 93 LC

$VLD UHFDOOHG WKDW DFFRUGLQJIW&RW KVHGXAILIG.Y W IKH

,QWHUQHW ERRP WKH WRS PDRDWHKPHRQN VRW GRWYBID HF

EXVLQHVV LQ (XURSH DQG WHOHVB GHY VD @ 8 PHRHY H® W R HV

PDQDJHPHQW VROG PRVW RI LWV HI[KLELWDR@V ZLWK V!

(XURSH WR DQRWKHU (2 5EXVDQVERKRIKSDRYD K03 7KH

KLIKURZWK H[KLELWLRQ LQ WKH )DU (DVW ZDV PHUJHG |

ORFDWHG LQ +RQI&R] I VDIIG &DP$HVLD RSHUDWHV LQ

WKURXIJKRQAWDWUKHDGTXDUWHUYV LQ +RQJ .RQJ ZLWK

FLWLHV LQ $VLD&D®GW/RHKBW BRUH WKDQ PHGLD SUR

RI PRUH WKDQ WUDGH VKRZV KHOG LQ WHQ FRXQWUL

DVVRFLDWHG % %9 ZHEVLWHYV

&036FRPELQHG &03 $vLDYVY JOREDO VWUHQJWK DQG

ORFDO QHWZRUNV DQG H[SHUWLVH DQIXBE&EWKH D VWU

JRYHUQPHQW RIILFLDOV DQG SROLWLFDO SRZHU ZDV O

PRUH RSHQ QRZ.WKIOWEKHIRRGILWLFDO SRZHU EDFNXS R



RIILFLDOV DQG FKDQFHV RI GH IDFWR QDWLRQDOL]DWL

':DQJ UHFDOOHG WKDW 6LQRH[SR KDG HPSOR\HHV

&036 KDG HPSOR\HH& K DG &08TP QHW DQG SC

WR KDYH VTP QHW LQ GRXEOH WKH SUHVHQW

HPSOR\HUBIND¥KRY WDUJHW &036 PLIJIKW QHHG WR SXL

VXFFHVVIXO ODUJH H[KLELWLROQELWLRD ¥ COULH KG WK /\F

PDWWHU KRZ PXFK FDVK RQH KDV )XUWKHUPRUH DIWH

WR PDUNHW DQG VHOO

7KH ODFN Rl HISHULHQFHG PDUNHWLQJ DQG VDOHYV

&036 XVHV FRUSRUDWH KXPD@HDR\WVRUN HDRBQ®R HNF HIRVY

FRPSOHWR@DQHGHUVRQ HYHQ :DQJ KLPVHOI WR OHV)

FKDQJH RI VWDII &036 KDV IRXU OHYHOV RI SURMHFW F

OHDGHU WKHQ SURMHFW PDQDJHUV WKWHQIVWROHY PDQ

SURMHFW PDQDJHU TXLWV WKH VDOHVY PDQDJHU FDQ E

$FFRUGLQJ WR :DQJ D UHSXWDEOH H[KLELWLRQ FDQ Et

PDGH ZLWK HLWKHU RQH RI WKH IRXU VWHSV RI DQ H[K

PDBWLQJ VDOHV DQG RSHUDWLRQV

,Q VDOHV &03 XVHV GIDINE X HQGWL QW ERDIWDHIRE DY V7

7KLV ZzDV D YHU\ GLIILFXOW H[KLELWLRQ ZLWKDPRPBI@\ FR



WHFKQLTXH DQG KDG VDOHVSHU& RRBR/LFR YAHHDODL@QW MR

HDFK VDOHVSHUVRQ QHHGHG WR VHOO VTP QHW 21

IRU &KLQHVH IXUQLWXUH FRXOG VHOO VTP JURVYV

DQG WKHUH ZDV QR QHHG WR GR KDUG NDO® \FH:EW  UVK

QHHGHG &036 GLG QRW KLUH DQ RXWNLFH F\I R G HRHQW

GR FROG FDOOV DQG PDUNHWLQJ 7KH FRPSDQ\ GLG QR

ZDV D YHU\ GLIILFXOW H[KLELWLRQ ,Q 50% &03® SDLG V

PRQWK ZLWKRPPLVVLRQ

&036 DGRSWHG D VWUDWHJ\ LQ UHFHQW \HDUV 7KF

H[KLELWLRQV DQG RQO\ H[SDQGHG WKH H[LVWLQJ H[KL

H[SDQGHG WKH H[KLELWLRQ WRSLF&OWR G &RQYIGIHDEQG UL

ZKLFK UHVXOWHG LQ DGGLWLRQDO VTP JURVV 7Kl

HITRUW DQG ZzDV DEOH WR LQFUHDVH WKH VL]H E\

JURVV LQ WKH EXLQOGNLQDWHRZZ E\D\BRR MWULHIIWR S QF V [

PDGH WKHP ODUJH DQG JRRG

&036 DLPHG DW PDUNHW WHKDP s URQIGNQ R WHVKRRIID Q

RQH SULFH IRU ORFDO DQG IRUHLJQ H[KLELWRUV IRU P

DFWLRQ KHOSHG WR LQFUHIRXH &TB8G® \P D Q NGH\WM & K Q UM KW

DQG )RRG ([KLELWLRQ IURP DQ H[LVWLQJ IRUHLJQ ULYEL



IRUHLJQ FRPSDQLHYV WKDW RQFH MRLQHG WKH ULYDOT\

HVWDEOLVKHG LQ &KLQD ZLWK OW RDNDRD QH WRIFAZHIE 6 R Z

HIKLELWLRQ &036 DSSURDFKHG WKRVH DJHQWYV DW WK

:DQJ UHSHDWHG WKDW WKH PRVW HIITHFWLYH PDUNI

SURPRWLRQ &036 VSHQGY PRVW RI LWV DGYHUWLVHPH

HWSHFLDOO\ LQ LOQWHUQDWLRQDO YLVLWRU EX\HU SUR

PDMRU (2V LQ WKH ZRUOG 7KLV PHWKRG ZDV QRW XVH!

GRLQJ VR SXWV KLJKHU SULRULW\ RQ H[KLELWRU SURP

HIKLELWLRIQXQGHUVWDQGYV WKDW YLVLWRU SURPRWLRC

TXDOLW\ RI WKH EXMHUR VXKEFPRMHR/N BR&LY H[KLELWLRQ

SURPRWLRQV WKH FOLHQWY KDYH WR FRPH WR \RX UF

JRU H[DPBI®BHGKG WKUHH SURPRWLRQV IRU 6)& 7KH ILU\

LOQWURGXFWLRQ 7KH VHFRQG ZDV D VKRZ SUHYLHZ ZLW

PRQWK EHIRUH WKH H[KLELWLRQ 7KH WKLUG ZDV D SR

YLVLWRU SURPRWLR®PHHQWE AW WKW 8, QGLD WKH 8 6

7KH\ ZHUH QRW IRU H[KLELWRU SURPRWLRQ EXW IRU Y

1RZ ZLWK ,QWHUQHW SURPRWLRQV 6)& FDQ LQFUHDVH

JRRG TXDOLW\ DQG DFFHSWDEOH SULFH

DQJIFKPHG WKDW RQH QHHGV D JRRG VWUDWHJ\ DC



LPSURYHV EXVLQHVV DQG SHUVLVWHQFH FDQ KHOS WR
VKRZ LV D JRRG H[DPSOH :DQJ KDV KHOG WKH ERDW VEk
ILUVW YHUWIRZVHZKIWVBL LQWHUHVWHG VLQFH WKH VKRZ
ZLWK KLIJK JURZWK LQ WKH VWDQGDUG RI OLYLQJ LQ &tk

VTP JURVYV DQG VTP QHW ZLWK FOLHQWYV IURP

JUDQFH DQG ,WDO\

2QH Rl WKH PRVW VXFFHVVIXO H[KLELWLRQV E\ &03
HYHU\ 6HSWHPEHU LQ 6KDQJKD LVfKHIQR\WQ Hs LR U G LADN W\
WKH IXUQLWXUH LQGXVWU\ LQ &KLQD LV KXJH 7KHUH D
PDQXIDFWXUMEZVYWIQ BRIRUNIRUFH RI PLOOLRQ O0DQ\ W
DUH H[SRUW RULHQWHG :LWK D DQQXDO LQFUHDVH
DQG LW ZDV H[SHFWHG WKDW H[SRUWV RI &KLQHVH IXU

ELOOLRQ

7TKH VXFBH&\L\RIGXH WR WKLV H[SRUW WUHQG $ VXF
FRYHU DOO VSHFWUXPV OHDG WKH LQGXVWU\ LQ WKH
WHFKQRORJ\ IRU PDQXIDFWXULQJ DQG SURPRWH ERWK
HIDPSOH #4Q 6)& ZDVIRUHLJQ H[KLELWRUV DQG ORF/|
ODQ\ IRUHLJQ PDQXIDFWXUHUYV ZDQWHG WR VHOO WKHL

IHZ \HDUV Rl SURPRWLRQ E\ WKH IRUHLJQ H[KLELWRUYV



FKDQQHOV RU IRXQG\ WIRDEH LIVD AKX\ WR RZ KDWK WKH &KL |
PDQXIDFWXUHUV KDG EXLOW XS WKHLU FRPSHWLWLYHQ
IRU H[SRUW ,Q WKH WUHQG VWDUWHG WR FKDQJH
KXQGUHG RYHUVHDV EX\HUV RYHUVHDAK EXH DNU HQ

ZHUH RYHUVHDV EX\HUYV

SRWHQWLDOO\ WKHUH DUH IXUQLWXUH HQWHU

HIKLELWLRQV )XUQLWXUMK®KLQD VEKPGPRUH& DORQI

DOO WRIJHWKHU RWY R HW RKIBIW/A&WH UL Z IRMKKHU SDUWYV |
KDG EX\HUV DQG WUDGH YLVLWRUYV IURP FRXQW
HIKLELWRUYV FDPH IURP WKH <DQJW]H 5LYHU "HOWD

IURP WKH QRUWK DQG6)& FUBHBHFWHHIE WOR/ JURZ WR

VTP LQ WKH 61,(& ,17(; DQG 6KDQJKDL ODUW LQ DQ

ZLWKYARXHV LQ WKH SHUPDQHQW IXUQLWXUH PDUWYV

7KH VXFFHVV Rl 6)& LV GXH WR ULJKW WLPLQJ DQG

VWUDWHI\ GXUURY WK I WKHORS F WQW R | 7W K HS HXULQRLGN X U

* ZDV WKH LQWURGXFWLRQ VWDJH IRU OHDUQLQJ

RYHUVHDV H[KLELWRIRGWKRQMWKH @ DA R QV VKO

WUHQG FKDQJHG WEBHHNM R UMWKD WDWHRH H[KLELWLRQ FRXC

VTP LQ DQG EHFRPH RQH RI WKH IRXU ELJIJHVW |1XUQC



$OWKRXIJK WKHUH DUH VHYHUDO IXUQLWXUH H[KLE]!

ZDV QRW DIUDLG EXW H RX{ZGHEHNEDWOW XHI K LIEWWLRQ LV

KH ZRXOG QRW IHDU ,I WKH QHZ H[KLELWLRQ ZDV

EHFRPLQJ QXPEHU RQH RQH FDQQRW EH DIUDLG RI FRF

UHVRXUFHV H[KLELWRUV D@GLY LYHRAHRWUAD UN RV R WDVR/AE \6

PDWXUH E\ QRW JLYLQJ WKHP DQ\ RSSRUWXQLW\ WR JU

7KH QDWLRQDO ULYDOV RI 6)& DUH WKH IXUQLWXU'

VHFWLRQ BKHQ]KHQ DQG *XDQJ]KRX ZLWKLQ WK

HIELWLRQV WZLFH D \HDU LQ ODUFK DQG $XJXVW QHD

PRUH WKDQ VTP $OWKRXJK WKH 3HDUO 5LYHU "HC

SURGXFWLRQ FHQWHU 6KDQJKDL KDV EHWWHU FRPPXQ

DQWZPRUH VXLWDEOH IRU D IXUQLWXUH H[KLELWLRQ ,Q

I+

VTP RI H[KLELWLRQ VSDFH 'RQJJXDQ FDQQR

LQIUDVWUXFWXUH DQ\ IXUWKHU 6KDQJKDL LV EHVW RI

YLVLWRU SUREBR@ LRIQFRX®VH *XDQJGRQHPY® 6 K@ QJIKD

‘DQWRSLQLRQ WKH +RQJ .RQJ H[KLELWLRQ ZDV GRPLQD

'"HYHORSPHQW &RXQFLO +.7'& ZLWK H[SHQVLYH KDOO

+RQJ .RQJ KDV OHIW ORPWW®RHIJURRP)XRUWRHDRRUH +RQ.

QRW KDYH D ODUJH PDUNHW VL]I]H DQG WKH LQGXVWU\ V



+RQJ .RQJ KDV PLVVHG WKH WLPLQJ DQG OHW WKH RS

HYHQ ZLWK WKH QHZ H[KLELWURQ WD OIONDIVW WVKRHR +TROQN H

WUHQG EHFDXVH WKH RSSRUWXQLW\ ZDV PLVVHG DQG I

H[KLELWLRQV LQ &KLQD

$FFRUGLQJ WR :DQJ WKH WKUHDW WR 6)& LV WKDW

H[KLELWLRQ VSDFH IRU R[SRPNLRIQIQ WERUHDHGE WKD\

IXOILOO HIKLELWRU UHTXLUHPHQWY IRU DGGLWLRQDO

WKH RSSRUWXQLW\ LV JRQH LW ZLOO EH WRR ODWH :C

VTP LQ 6KDQJKDL QRZ KH FRXB[X IX&/HVIRW V6 )BAGCD KD G W

ERRNLQJ VSDFHV RI HDFK H[KLELWRU ,1 DQ H[KLELWRU

WKH H[KLELWRU VTP ,W ZDV HDV\ IRU 6)& WR H[SDQ(

VTP JURVV DW 6)& VTP QHMU GHWRLOWTPVBBRWKH JO

E\ JLYLQJ H[KLELWRUV PRUH VSDFH ,Q 6)& KDG

6)& SODQV WR KDYH WZR PRUH KDOOV LQ 61,(& VT

LQ WKH WZR RWKHU H[KLE LWLKO® FKDWHDWYW. Q G& D QI D

KDV VTP JURVV 6R LQ WRWDO 6)& FRXOG EH LQW

JURVV 7KH SUREOHP LV WKDW WKH LQFUHDVH LQ VSDF

6)&YV GHPDQG

6XUYH\ 5HVXOWYV RQ WK)}D RPSRUWWRD WQ6 KEEYWLR



:DQJ VHOGRP UDWHG DQ\ IDFWRU DV YHU\ LPSRUWL

EX\HUV DV YHU\ LPSRUWDQW LQ WKH ORFDWLRQ VHFWL

6KDQJKDL DV DQ LQWHUQDWLRQDO DQG QAWVLRQDO WU

ORFDWLRQ RI WKH H[KLELWLRQ FHQWHU LQ D FLW\ DV (

WKDW DQ H[KLELWLRQ FHQWHU FRXOG EH EXLOW DQ\ZK

KDG JRRG WUDQVSRUWDWLRQ DQG IDFLOLWLHV +H UDYV

RILFLDOV DV OHVV LPSRUWDQW ZKLFK VKRZHG WKDW :|

EXVLQHVV WKDW KH GRHV QRW WKLQN LW LV QHFHVVDL

JRYHUQPHQW RIILFLDOV 7KLV LV DQRWKHU GHPRQVWU

FRPPXQISODQQLQJ HFRQRP\ LQWR D PDUNHW HFRQRP\ [

JRYHUQPHQW LV OHVVHQLQJ ZKLFK ZDV FRQILUPHG E\

LPSRUWDQW +H IXUWKHU UDWHG WKH UHODWLRQVKLS

D VPDOWHREHHURP OD LQ &DVH $ +H UDWHG WKH WHFK

LPSRUWDQW ZKLFK UHMHFKNVYHMKDWH(EXVLRORZ +H Ul

RZQHUVKLS RI WUDGH SXEOLFDWLRQV DV OHVV LPSRUW

SXEOLVKHG D IRDDDWRHH @ WIKHHSDVW DQG GURSSHG L

GXH WR LWV ODFN RI HITHFWLYHQHVV ZKLFK ZDV GLIIH

VWXG\ REVHUYHG LQ VHFWLRQ ':DQJ UDWHG FRPSD

VDWLVIDFWLRQ DV YHU\ LPSRUWDQW



$QDO\VLV

:DQJ ZzDV EUDYH WR OHDYH WKH JHQRURE@EDDHDIHU

LQ 6KDQJKDL LQ +H VWDUWHG KLV SULYDWH EXVLQ

RI FRQGXFWLQJ EXVLQHVYV E\ SULYDWH HQWJUJHSUHQHXL

GHYHORSPHQW JRQH RI 6KDQJKDL :DQJYV ILUVW WZR H

DQG LQGXVWULDO H[KLELWLRQV WKH LQHWILIDO UHVSR(

; LDRSERVKHG KDUG WR DOORZ HFRQRPLF IUHHGRP LQ

ZHUH YHFBHVVIXO %\ WKH WLPH KH MRLQHG WKH MRLQV

KH KDG HVWDEOLVKHG VRPH PDMRU H[KLELWLRQV

IXUQLWXUH 7KH IXUQLWXUH VKRZ ZDV WKH EHVW RI DC

VTP KD@URDWAKH ILOOHG ZLWK H[KLELWRUYV IURP

KLJK IRUHLJQ SULFH ,Q ZKHQ WKH QXPEHU RI RYHL

FKDQJHG LWV VWUDWHJ\ DQG FRQFHQWUDWHG RQ UHFL

ORFDO ORZ UHAFIHAH HEQ ELQDQFLDO UHZDUGYV IURP WKH

61,(&

7R VXPPDUL]H :DQJ ZzDV DEOH WR FDWFK WKH ULJK

SROLF\ DQG FKRVH WKH ULJKW H[KLELWLRQ WRSLF ZLYV

VXUURXQGLQJ UHJLRQ

+H WHUQHG DQG VHW XS KLV EXVLQHVV LQ 6KDQJKI



RSSRUWXQLW\ HQYLURQPHQW ZKHQ 6KDQJKDL RSHQH(

HQWUHSUHQHXUV ,Q WKH HDUO\ V ZKHQ 6KDQJKDL

WRS FRPPHUFEKQ@MHQWAU ZMV WHKRNHUZD &XDIQWDWH 7K

WKH ULJKW ORFDWLRQ :DQJYV H[SHULHQFH DV WKH JH(

SRZHUIXRXZ @HWYR2RV HQKDQFHG E\ I XUMKKIHY KHHQ HIUQ G QFH

*HUPDQ\ +H NQHZ KRZ WR QWURIIIZFWBQRDOPGBGQWHDGH D)

PDQDJH KLV VWDII DQG VHW XS PDUNHWLQJ VDOHV WH

ZHUND @@G QHWZRUNLQJ VNLOOV :DQJYV VXFFHVV PD\

PDUNHW LQ WKH ULJKW KOORHAD O VD QX H QU B K\Y DMWLIPRIQZ

DQG PRGHUQ PDQDJHPHQW DQG PDUNHWLQJ VNLOOV ZL

7KH LQWHUQDO VWUHQJWK DQG ZHDNQHVV DQG H[W

LQIOXHQFH DQDO\VLV RI &036 LV DV IROORZYV

, BWUHQJWK

y &RQILGHQFHEUDWIG WRRH RI &03 DQG :DQJ DV LWV

&036 ZzDV DEOH WR H[SDQG LWV &KLQD H[KLELWLI

IXOO Rl FRQILGHQFH LQ WKH JURZWK LQ 6)&

, HDNQHVYV

y /IRZ SURILW PDUJLQ &036 VDPH DV RWKHU IRUHL



DQG FRWWR/ UKIQGY WKH H[KLELWLRQ VSDFH DW D

PRVW IRUHLJQ (2V FKDUJHG GLIITHUHQW SULFHV |

H[KLELWRUV &036 FKDUJHG D VLQJOH SULFH DW

IRUHLJQ DQG ORFDO H[KLELHVURHOW &UIF RVIHRIY G L

ORFDWLRQV LQ WKH H[KLELWLRQV UHJDUGOHVYV F

ORFDO RU RYHUVHDV RULJLQ 7KH SULFH GLIIHUF

SULFHV ZDV OHVV WKDQ KDOI ZKLOH WH SULFH

HIKLELWRUV FRXOG EH ILYH WR WLPHV LQ WKH

LQYROYHG LQ LQWHUQDWLRQDO QHWZRUNLQJ DQ

&03 ZzDV ORZ GHVSLWH WKH ODUJH VL]H RI WKH F

, 2SSRUWXQLW\

y ([SRBWLHQWHG H[KLEUWQRBQDIQGIROBIRUWXQLW\ IR

HIKLELWLRQV :DQJ NQRZV KRZ WR NHHS WKH OHI

RULHQWHG H[KLELWLRQ E\ GRLQJ LQWHQVLYH LQ

,» (KUHDW

y 7TKHUH LV D VKRUWDJH RI HIKLELWLRQ WSMXAH LQ

RSSRUWXQLW\ WR SURYLGH HQRXJK H[KLELWLRQ

RU DQRWKHU KRIH . MDWHH SHKWELWLRQ LQ 6KDQJ

MXVW DV +RQJ .RQJ PLVVHG WKH RSSRUWXQLW\ V



$ 62 VWUDWHI\ IRIGWKRH) WK HVMWRZWK DQG WR H[SD

H[KLELWLRQV IRU PDUNHW SHQHWUDWLRQ DQG LQWHQ\

WKH 6)& LV WR XVH GHIHQVLYH ZDUIDUH WR EORFN DQ\

$:2 VWUDWHJI\ IRU WKH 6)&WIQR'R ®QHEV EXW D 3 LR F)DS

KXPDQ UHVRXUFH QHWZRUNY DQG WUDLQLQJ V\VWHP $

VXIILFLHQWO\ ODUJH LQGRRU FHQWHU WR IXOILOO WKH

6SHFLILF ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUII

&DVHDW GLYLGHG LQWR WZR VWDJHV 7KH ILUVW V'

MRLQW YHQWXUH ZLWK &03 ZKHQ 6LQRH[SR ZDV VWLOO

VWDJH )LJXUH ZDV DIWHU WKH MRLQW YHQWXUH ZL\

PXOWLQDWLRQIVORZQHK®3BDLQO\ E\ D IRUHLJQ PXOWLQD

SDUWO\ E\ D ORFDO HQWUHSUHQHXU &036 RUJDQL]HV F

6KDQJKDL 7KH PDMRU GLIIHUHQFH ZDV WKDW LQ WKH |

JXDQHEDV D PHGLD® RREMMZARQ LQIOXHQFH DQG FRPSDQ

RWKHU FDVHV ZKLOH LQ WKH VHFRQG VWDJH SHRSOH

LQIOXHQFH )RU DQ HQWUHSUHQHXU (2 WKH SHRSOH L

WKH FRPSDQ\ ZKLOH (RUWK P XDHRISODHWILRI@XGIQFHYV ZHU

WKH FRPSDQ\ LQIOXHQFHV ,Q WKH HQYLURQPHQWDO L«

HQWUDQWYV ZDV KLJKHU LQ WKH VHFRQG VWDJH GXH W



TXDOLW\ DQG TXDQWHKMWVFRPSDQLWRUNVXHQFHV &036 KDC

DGYDQWDJHYV 7KH\ DUH WKH ILQDQFLDO VXSSRUW IRU !

VWUHQIWKHQ LWV EDUJDLQLQJ SRZHU ZLWK WKH &KLQI

LQIOXHQFHV &036 SXRQRAVVURBBHBEKQ@ VENDQJIJHG LWV SU

VWUDWHJ\ WR RITHULQJ VDPH SULFH IRU IRUHLJQ H[KLE

IRU LWV KXPDQ UHVRXUFHV DQG OHVV RI LQGLYLGXDO

YLIXUH

ORGHO RQ H[KLELWLRQ

(QOYLUROPHOWTE

A\ 4
IREDWLRO
y& L W\

Y3UR[LPLW\9W RLOVDR QV

RUJDQL]JHU SHUIRUP

VODUNHW 'HPDQG 2SSRUWXQLW\ DQG 7LPLQJ

3HRSOH ,C
y&(2 (QWUHSUHQHXUVKLS 3HLU
yY5HODWLRQVKLS ZLWK $XWKR

VLVWHQFH &RQILGHQFI
ULWLHV 7UDGH $VVRFLE

YJHHG

|

&RPSDQ\ QI
Y)LURRWHU $GYDQW[DJH
y$VVRFLDWRRWQ 6XS|S

A 4

ODUNHWLQJ OLTJ

y3ULFH
£ yQWHUQDWLRQDO 6DOH
y3URFHVV 2SHUDWLIRQ
\3K\VLFDO

A 4

y3URPRWLRQ ([KLEYWRU 9LVLWRU

V IHWZRUN
/IRILVWLFV

([KLELWLRQ 2UJDOQ

L]

yODUNHW 6KDUH

A

V& XVWRPHU ([KLELWRUV DQG 9LVLWRUV 6DWLVI




YLIXUH

RROGH[KLELWLRQ RUJDQL]HU SHUIRUPDQF

(OYLUROPHOWTE

yODUNHW 'HPDQG 2SSRU
V+LIK %DUULHUV WR (QW

VX QLW
U\

DQG 7LP

A 4

/IREDWLRO
y& L W\
V(IKLELWLRQ &HQWHU
Y3UR[LPLW\ WR 0DLQ 9

A 4

SHRSOH .G
yYSHODWLRQVKLS LW
7TUBGVVRFLDWLRQ

g

&RPSDOQ\ Ol

y&(2 (QWUHSUHQHXU
3HUVLVWHOFH

VKL

LQIOXHQFHV

y3ROLWLFDO %DFNJ

y)LURRWHU $GYDQWD
» YSVVRFLDWLRQ 6XSS
Y)LODQFLDO 6XSSRU

6L]JH ORFDWLRQ
LVLWRUYV

JH

RUW

W IRU $FTXLVLWLF
URXQG

A 4

ODUNHWLQJ OLJ

YHHG

A 4

y+XPDQ 5SHVRXUFHV
y3K\WVLFDO HYLGHQF
y3URFHVYV 2SHUDWL

y3ULFH VDRUSBUHHJIQHUYV
yS3BURPRWLRQ 9LVLW,

RU 3URPRWLRQ
7THDPZRUN

A 4

([IKLELWLRQ

yODUNHW 6KDUH
Y&XVWRPHU 6DWLVI
Y3URILW

SHUIRUPDQH

H

RQ /RJLVWLFV
H

DFWLRQ

7KH FRPPRQ VWUHQJWKY Rl 6)& LQ ERWK VWDJHV D

HIKLELWLRQ RUJDQL]JHU SHUIRUPDQFH

6XPPDU\ DQG /HVVRQV /HDUQHG

WUDGH DVVRFLDWLRQV DQG &(21V HQWUHSUHQHXUVKL
SHRSOH LQIOXHRKHW DGCMHDUNMMEG DVVRFLDWLRQ VXSSRU!

PDUNHW VKDUH DQG FXVWRPHWKBWLYV



6)&TV FRPSHWLWRUV DUH WKEHLWKEBNM D® BX® QXKHQ

'RQJIXDQ DQG *XDQJ]JKRX 7KH PDUNHWLQJ VHIPHQWYV F

GRPHVWLF DQG IRUHLJQ H[KLELWRUV ZKR ZDQW WR VH(

ZRUOGZLGH DQG WKH IXUQLWXUH WUDGHUYV DQG EX\HL

7KH REVHUYHG PLVVDNG YWWADWHPHQW RI1 &

'RPLQDWH WKH IXUQLWXUH H[KLELWLRQ LQ 6KDQJK

DQG TXRQWEWO DQG LQWHUQDWLRQDO EX\HUV &RQFHQ

VWURQJ VXSSRUW IURP QDWLRQDO DQG LQWHUQDWLRQ

VDPH WLPH GHYHORS RWKHU WRSLF H[KLELWLRQV LQ ¢

ORRN IRU RSSRUWXQLWLHYV IRU PHUJHU DQG DFTXLVLW

7KH 6)& LV LQ WKH JURZWK VWDJH RI WKH SURGXFV

SURGXFW H[WHQVLRUBLQG VWSHMHANIVDWKIHRQRSSOLHG 3R

VWUDWHJI\ LV IRFXV ZLWK YDOXH SULFLQJ ZLWK LQWHQ

OHDGLQJ SRVLWLRQ )RU WKH 6)& WKH 62 VWUDWHJ\ L\

VWUDWHI\ LV GHIHQVLYH ZDW HJUV i D DIONMO HR W K/AV B2 IVOVR F |

KXPDQ UHVRXUFHY LPSURYHPHQW DQG WKH :7 VWUDW

H[KLELWLRQ VLWH IRU PRUH VSDFH

6)& RI &DVH % zDV D GRPHVWLF DQG H[SRUW HI[KLE

HIKLELWRUV ORRN&RUQRBUGLRAFHUWKHWMRHSXWDWLRQ RI \



JRRG WKH SULFH FKDUJHG ZDV VOLJKWO\ KLJKHU WKD¢¢

7KH H[KLELWLRQ FRXOG VWLOO JURZ DW D KLJK UDWH

6RPH SURILW KDG WKHEMWVBGBUWHBVYRWKDWLRQV 7KH PD

WKH RYHUKHDG RI WKH IRUHLJQ PXOWLQDWLRQDO (2 ZI

.RQEDVHG HQWUHSUHQHXUYV

&RPSDUHG ZLWKWRWHHNUDV RMKMUIH- HQYHVWLIDWRU GLG

GLVFUHSDMZAHEOIWLQWHUYLHZ DQG VXUYH\ :LWK PRUH

IURQW OLQH DQG DV RQH RI WKH PRVW VXFFHVVIXO (2V

RSLQLRQV DQG VWUDWHILHY FDUULHG D ORW RI LQVLJI

&$6(+&21*% .21* (175(35(1(85:1 (' &$6(

QIRRPPXQLFDWLRQ +ROGLQJV /LPLMHLG/ DQERQWV \

.RQEDVHG (2 ZKLFK VSHFLDOL]JHV LQ WKH LQGXVWULDC

DQG SDFNDJLQJ DQG WH[WLOH DQG FORWKLQJ PDFKLQ

PDWHUQDR@JIXDQ 6X]KRX DQG 9LHWQDPGGEH®B DOVR SL

SURPRWLRQ DQG PDUNHWLQJ VHUYLFHY DQG SXEOLVKH

VWUHQIWKHQ WKH HIITHFWLYHQHVYVY RI LWV FOLHQWYVY S

LQ DV D SXEDEKKEBHUR WUDGH PDJD]JLQHV LQ +RQJ .

)X ITHXQJ (GG\ D +RQJ .RUXBQWU,QSUHQHXDYTV

VXEVLGLDU\ 3DSHU &RPPXQLFDWLRQ ([KLELWLRQ 6HUY



HIKLELWLRQ FRPELQLQJ VHYHUDO PDFKLQHU\ WRSLFV

&RQYHQWLRQ DQG ([KLELWLRQ &HQWHU +.&(& ,1)2 ZD

RUJDQL]JHG LWV ILUVW PDFKLQHU\ HIKLELWLRQ LQ 'RQJ

GLG QRW KDYH DQ\ SURIHVVLRIXNDFOVHI[KY E UW GRE) RRQXWM K

y1)2MILUVW &KLQHVH PDFKLQHU\ HIKLELWLRQ ZDV LQ D °

VTP H[KLELWRUV DQG YLVLWRUV ,Q Wi
'RQJIXDQ KDG H[SDQGHG WR D JURVV VSDFH RI VT
DQG YLVLWRUV LQ WKH PRGHUQ ¥HXQHH WBIFWLRQ

HPSOR\HHV ZLWK KHDG RIILFHV LQ +RQJ .RQJ EUDQF

6KDQJKDL DQG VWUDWHJDR S DRIVWHPH D\Q GQODDIDAD QD - DX)

IRXU &KQREY¥DJH LQGXVWULDO SREOHPIWWGE R YD DIVH ¥ |

FOLHQWYV LQ 0DLQODQG &KLQD 7DLZDQ DQG +RQJ .RQ.

,1)2 EHFDPH WKH ILUVW +RQJ .RQJ (2 OLVWHG FRG

(QWHUSULVHOOIRUNHIMH BWRFN ([FKDQJH RI +RQJ .RQJ /LI

1RYHPEHU (ILQHW 7KH UHTXLUHPHQW IRU OLVWLQJ LQ

WKDQ WKH PDLQ PDUNHW DQG UHFHLYHG D JRRG UHVS

HDUO\ V ,1)2 LVVXHG PLOOLRQ VKDUHV ,WV KL

ZDV DFKLHYHG LQ -DQXDU\ ,1)29V UHFHQW VKDUH S

ZDV DW + D WRWDO PDUNHW FDSLWDO RI +. PLOOL



SULFH HB UQLERIV R DQG \LHOG RI

JRU WKH \HDU HQGHGIORQUMK ,1)2 UHFRUGHG D WRW

WXUQRYHU RI DSSUR[LPDWHO\ +. PLOOLRQ DQG H[K

DORQH FRQWULEXWHG +. H® IQHOL BQR,LV2 DWRRILE X W |

VKDUHKROGHUV RI DSSUR[UMBWHUH®WLPLOQLRRSUHVV

\HDRQHDU JURZWK LQ WKH QHW SURILWYV DWWULEXWDEC

LQFUHDVHG IURP LQ WKH \HDU HQGHG ODUFK

WKH \HDU HQGHG ODUFK ILWDKEH QIQWUHADY HD WV 8 URX

LQFUHDVH LQ H[KLELWLRQ RUJDQL]DWURQ WQERMH GLV

HIKLELWLRQVY DQG D GHFUHDVH LQ GLUHFW FRVWYV LQ

SDSHU FRVWV 6XFK D GHFUHOYVBWW U IBXMWFME 6 R WWR/ X R

GHFUHDVH LQ H[KLELWLRQ FRVWV IRU RUJDQL]LQJ WKH

'RQJIXDQ LQ ODUFK ZKLFK ZHUH SUHYLRXVO\ KHOG

HDFK ODUFK

(GG\ VDLG LQ WKH LQWHUYLHZ WKW KH UJ/L NtHHV RVZ R

VXFFHVVIXO /LQNDJH PDFKLQHU\ HIKLELWLRQ LQ +RQJ

LQ WKH 3HDUO 5LYHU '"HOWD LQ WR VWDUW DQRWKH

FRPSDUHG ZLWK WKRVH (2V ZKR ZHQW WR XIKID@D G XULC

DERXWKRMWZRKULYH IURP +RQJ .RQJ KDV EHFRPH D EXV



QLFNQDPH 3IDFWRU\ RI WKH ZRUOG™ WKH FLW\ KDV KR\

IURP +RQJ .RQJ DQG 7DLZDQ VLQFH WKH V ,0Q 'R

HKLELWLRQ KDOO (GG\ KDG WR XVH D VSRUWY VWDGL X

WKLQNLQJ WKDW 'RQJJIJXDQ KDG PDQ\ IDFWRULHV ZKRVFH

RSSRUWXQLWLHYVY WR JR WR +RQJ .RQJ WR YLVLW PDEFKL

IDYRURWFKLQHU\ HIKLELWLRQ DV ZHOO DV VRPH QHZ Wi

ZKLFK KH SHUVRQDOO\ GLG QRW KDYH SULRU H[SHULHC

WR KHOS KLP LQ WKHVH QHZ WRSLFV

$W WKH ILUVW HYHQW LQ L Q/ TRPQ DIX® @ U HLZ 2WKRD G

VTP DW WKH VHFRQG HYHQW DIWHU EXLOGLQJ WHP

PRUH WKDQ VTP DQG ,1)2 QHHGHG WR EXLOG PDQ!

RXWGRRU H[KLELWLRQ 7KHQ QIH Z CP\REY¥LGRRW REQRRQ BlIVX/D.Q

H[KLELWLRQ FHQWHU ZLWK PRUH WKDQ VTP +RZH

TXDOLW\ VHUYIDRERAVWXHDRBR@B8WO WHU ,1)2 KDG WR PRYH W

+RXMLH *'( VHSDRJIDQAMMNGH ENKHQ ,1)2 ILUVW PRYHG WR +R

PDQ\ SHRSHOAH. DOO\ WKRVHAEHIUH '@QUBRRQDIHG WKDW WKF

*'( VHH VHFWLRQ VE@ G RONYRHY ZOMWVRRIW 7R HYHU\

VXUSULVH WKH UHVSRQVH WR H[KLELWLRQV,IKWEOG LQ +

ZLWKGUHZ LMONDOBDNMKIL@HU\ H[KLELWLRQ IURP +RQJ .R



EHHQ KHOG WKHUH VLQFH DQG PRYHG DOO WKH FR

DEOH WR GRXEOH LWV DQQXDO QHW SURILW ZLWK ORZ}

DVNHG ZK\ (GG\ ZLWXKGINQN RRB KLU\ H[KLELWLRQ FF

IURP +RQJ .RQJ LQVWHDG RI KRVWLQJ WKH VDPH WRSLF

(GG\ VDLG KH GLG QRW ZDQW KLV FXVWRPHUV WR GLOX

WRR PDQ\ HIKLELWLRQV

:KDW (GG\ OHWKOQWH[WBRHRILHQFH ZDV WKDW DQ H[KLE

LPSRUWD@WWKHE RRVQRLPSRUWDQW WRSLF ,1)2 VXFFHVV

IURP +RQJ .RQJ WKHQ VXFFHVVIXOO\ PRYHG IURP '"RQJ.

*( *( ZDbV PXFK ELJJHU WKDAMHWKR HHRUEXI/VQRRQAWHQ QG

IRU ,INIXWXUH H[SDQVLRQ LQ WKH FRPLQJ \HDUV

,1)2 EHOLHYHYV QHZ H[KLELWLRQ FHQWHUYV FDQ OHLEL

,1)2 VWDUWHG D QHZ HI[KLELWLRQ LQ 6X]KRX (GG\ ZDV

WR H[KIVERMOROV KLV H[KLELWLRQ LQ 6X]KRX WR PDNH D

VLWH (GG\ VDLG LI KH JDYH ELJ GLVFRXQWY H[KLELWHF

GLVFRXQW LQ ODWHU H[KLELWLRQV EXW LW ZRXOG EH

*HRIJUDSKLKRXOLNQH6WKHODWLRQ WR 6KDQJKDL LV YHU\ VL

.RQJ 6X]KRX LV RQO\ RQH KRXU DQG PLQXWHV IURP \

WKDQ PBRWEIRGULYH IURP WKH 3XGRQJ 61,(& 6X]KRX FRX



HIKLELWLRQWXOMGHW EV VXUUDFWRULHY LQ WKH <DQJ]

=KHMLDQJ DQG <LzZX DUHDV ZKLFK LV VLPLODU WR 'RQ

6 X]KRX KDV PRUH WKDQ RI WKH ZRUOGTYV WRS PDQ

VOLJKWO\ PRUHHEZRDGXLOMKHI [KLELWLRQ FHQWHU LQ 6X

EHDXWLIXO ZLWK PRGHUQ XWLOLWLHYVY 7KH H[KLELWLR!

OHVV H[SHQVLYH WKDQ LQ 6KDQJKDL B6X]KRX GRHV QR

EHOLHYHV WKDW RQFHW/HKXO HH XWHE IDVNIIHRQVXRWKHU (2V

LV DOVR D SHUVRQ ZLWK LQVLJKW RVY&KKK R XWKMHWOHI W |

WKDQ +DQJ]KRX DQG 1LQJER WR UHSODFH WKH OHDGLQ

FKRVH 'RQJJXDQ LQ WKIIBUDXDQ®EIKRY 'HR®D.RQJ DQG

(GG\ NQRZV KLV EXVLQHVY ZHOO GHVSLWH KLV SHUVRC(

FRQVLGHU 7LDQMLQ PDWXUH HQRXJK \HW IRU KLP WR L

$W WKH VDPH WLPH KHWWLPW HVOLUEERWGRRQAU ILUVW

$VLDZRUOG WKH QHZ DLUSRUW H[KLELWLRQ FHQWHU L

+.7'& $UWV S$SQWLTXHV 3HWV DQG $TXD $VLDZRUOG |

WKH LQWHUQDWLRQDO DLUSRUW DQG DERXW KDOI DQ K

KHQ DVNHG DERXW KLV VWUDWHJ\ (GG\ VDLG KH Z

WLPH ZKHQ WKH PDFKLQHU\ LQGXVWU\ 2ZDY EQQUHDW G

.RQJ,1)2 IDFHG D ORW RI FRPSHWLWLRQ IURP $PHULFDC



IRUHLJQ UQRWOMQGH®EVWDQG WKH PDUNHW DV ZHOO DV

UHOLHG RQO\ RQ WKHLU ZRUOGZLGH UHSXWDWLRQ ,1):

IRUHLJQ SULQFLSDOV WKDW GLG QRW WUXVW ,1)2 DQG

HIKLELWLRQV (G ®FAHRUN B GGE®RJ RQH E\ RQH WR SR

SRVWHUV (GG\ OHDUQHG WR EH KRQHVW ZLWK WKH FX"

KHOSHG WKHP WR FXW FRVWVYV (GG\ FRQVLGHUV WKH IR

FRPSHWLWRUV 7R ILJKVQ HDHOGHQWWRWIKRZAH U, ILWV SULFHV

ZDV WRR KLJK EHIRUH

%DVHG RQ KLV VXFFHVV LQ 'RQJJXDQ DQG WKH KHC

7DLZDQ DQG 6RXWKHDVW $VLD (GG\ ZHQW WR 9LHWQDF

UHSRUWHG LQ WKHG QWWUEHOBIZHW KDMD KD E ZRUN KH \

MRE LQ WKH FRPSDQ\ ZzDV WR JLYH JHQHUDO GLUHFWLF

EXVLQHVV SDUWQHUYV +H WUXVWHG KLV DVVLVWDQWYV

EHKDOI :LWK WKH KNOBHIARPURIGHXRIWHG VHQLRU H[HF>

FRPSDQ\ RQ WKH *(0 RI WKH 6WRFN ([FKDQJH RI +RQJ .F

KHQ (GG\ ZzDV DVNHG WKH EHQHILWY DQG GUDZEDF

*(0 KH FRPPHQWHG WKH OLVWLQJ FRXOGLIKHOGDWRGE XL

RQ WKH LQYHVWLJDWRUYVY REVHUYDWLRQ ,1)2 GLG QR\

SXEOLF RIITHULQJ ,32 7KH OLVWLQJ DQG SURIHVVLRQEL



SURIHVVLRQDO IHHV ZHUH KLJK 7KH UHJXODUWHLRQV PR

FRPSOLFDWHG +RZHYHU ZKHQ WKLV TXHVWLRQ ZDV UI

KH UHJUHWWHG WKDW KH KDG WR VKDUH WKH SURILWYV

XQQHFHVVDU\ LI ,1)2 ZHUH D SULYDWH FRPSDQ\ 6HFRQ

FRPSDQ\ D ORW RI KLV SHUVRQDO HQWHUWDLQPHQW H]

RI *OREDO 6RXUFHV *6 RQ 1%$6'$4 VHH VHFWLRQ

*6 GXH WR WKH ULJKW WLPLQJ GXULQJ WKH ,QWHUQHW

7KH ZD\ (GG\ RDQIFRPSDQ\ LV DO VRKHHAH DLNDQHHAVH R \

,1)2 LV DOVR LWV VWUHQJWK 2YHU KDOI RI KLV HPSOR

WKDQ \HDUV VHYHUDO IRU \HDUV DQG VRPH HYHQ

WKH PDFKLQHU\ HHKLE ZWWKOQKKPYRWTE \HDUV YHU\ IHZ

MREV $QRWKHU ZHDNQHVV RI ,1)2 LV WKDW LW VWLOO

,1)2 LV D SXEOLFO\ €HL VWNR ¥YREPSDKH HQWUXVWHG WKH

GHYHORSPHQW RIRSLE W WREDR WHZQUWFUXLW +H GRHV C

GDLO\ PDWWHUV KLV PDLQ MRE LV VHWWLQJ WKH PDLC

VWDNHKROGHUYV

JURP WKH REVHUYDWLRQ RI ,1)2 (GG\ ZzDV YHU\ IUL

DVVRFLDWLRQV L QV+RIFK LRMIUNRHYKULELWLRQ \HDUV DJR

WKH LQWHUYLHZ (GG\ SOD\HG GRZQ WKH LPSRUWDQFH



KH GLG QRW ZDQW WR VKDUH SURILWYV ZLWK WKH DVVR

6 XUYH\ 5HVXOWYVY RQ WKH ,PSRUWDIOW. BQXFFHVYV )D

(GG\ VHOGRP UDWHG DQ\ IDFWRU DV YHU\ LPSRUWTEL
EX\HUV DV YHU\ LPSRUWDQW LQ WKH ORFBIWGRBQIWHFWL
FRQILGHQFH LQ WKH ORFDWLRQ RI WKH H[KLELWLRQ FH
UHBRWKLSY ZLWK NH\ FXVWRPHUV DQG LQWHUQDWLRQTE
FRRSHUDWLRQ ZLWK LQWHU QDAKILRQ DX RIZY DAOKWD IVV KO HK/I
FRQILGHQFH LQ H[KLELWRU DQG YLVLWRU SURPRWLRQ\
YLVLWRH[KLELWRU VDWLVIDFWLRQ DV WKH SHUIRUPDQF
DV PRVW LPSRUWDQW ZKLWK GRBRQ QW UDNVHED VKDY CH @
PDFKLQHU\ H[KLELWLRQ LQ 'RQJJXDQ *'( LQ D VPDOO W
FHQWHUI XYXFFHWDLG LQ W KHERXM@WEDWY\L A IV K PRAL EKIHV L R G
6X]KRX D QHZ H[KWEKDWRRKQ PEIGREMBOLYH IURP 6KDQJKDI
LV JRLQJ WR JLYH IUHH DGPLVVLRQ WR DWWUDFW H[KL

VSLULW

$QDO\VLV

,1)2 HQWHUHG 'RQJJIXDQ MXVWZDHKDIQPH Q4 KWWV 'RQ J
PDQXIDFWXULQJ SURFHVVHV IURP 2(0 2ULJLQDO (TXLSI

2ULJLQDO 'HVLJQ ODQXIDFWXUHU ZKLFK UHTXLUHG Ql



+HQFH E\ WKH &KL @HWHKP®@ RO\WVWHQHUDO HQYLURQPHQW
IRXQG D QLFKH PDUNHW DPRSY HISHVGNMHBWIDN HZ L VE K2 |EK R\
'RQJIXDQ WKH FHQWHU RI WKH 3HDUO 5LYHU '"HOWD DG
SURYLGHV D JRRG ORFDWIHRKY IRIUPH[KK IEQ WRUN[ IOIQEA \E K R
HQWUXVWY KLV VWDII ZLWK DIXO @WKV HW YV R¥Z QRRWEDHI[ O

FOLHQWYV

7KH LQWHUQDO VWUHQJWK DQG ZHDNQHVV DQG H

LQIOXHQFH DQDO\VLV IRQJ1)2 LV WKH IROORZ

, BWUWG®YV

y ([SHULHQFH LQ PDFKLQHU\ WUDGH H[KLELWLRQV

'RQJ

y ([SHULHQFHG DQG FDSDEOH VHQLRU VWDII

y *RRG DQG OR\DO VDOHV SDUWQHUV LQ 7DLZDQ I

»w HDNQHVVHV

y :HDN (XURSHDQ VDOHV FRQQHFWLRQV

y 'HDNXD@UWKQ&KIH FHQWUDO DQG 6KDQJKDL PXQL
HIKLELWLRQV LQ %HLMLQJ DQG 6KDQJKDL DQG (

DQG QDWLRQDO DVVRFLDWLRQV LQ &KLQD



y &(2 DQG OLIHVW\OH (GG\ U HSH\W IMHHEED \ DADE GVR N H

HDV\ +H OMDRHWRRWRE WR KLV VWDII &DQ KLV

VW\OH DQG UHDODHRZ GLPHWWR\OKQ WKH FRPSDQ\ \

ORQJ"

, 2SSRUWXQLW\

y 0DQ\ X@LOL]HG DQG SRWHQWLDO H[KLELWLRQ FH

6 X]JKRX WKDW ZRXOG AKDOJIHHWHU\ JRRG UHQ

,» (KUHDW

y &RPSHWLWLRQ IURP ORFBYHYKHZBEG BRRGHFARWV

1)2

$62 VWUDWHJI\ IRU WKH ,1)2 LV PDUNHW GHYHORSP

SURYLGH YDOXH ZLWK EHWWHU YLVLWRU SURPRWLRQ L

FRPSRIWM W

$:2 VWUDWHJI\ IRU WKH ,1)2 LV WR FRQGXFW PRUH

+RQJ .RQJ DQG 6RXWK (DVW $VLD $ :7 VWUDWHJI\ IRU W

+RQJ .RQJ *(0 VWRFN PDUNHW WKHUHE\ LQFUHDVLQJ U

6SHFLIOFROQRGIHKLELWLRQ RUJDQL]J]HU SHUIRUPDQF

7KH PDLQ VWUHQJWKYV RI ,1)2 DQG (GG\VIKUE WXEH P



QHZ PDUNHW DQG QHZ H[KLELWLRQ FHQWHUV JRRG KX
FXVWRPHU UHODWLRQV D JRRG 7DLXW/QVEDR®W QHUDQSH
&(2VOLIHVW\OH FXVWRPHU VDWLVIDFWLRQ SURILW DQ

HOHPHQWY RI SHUIRUPDQFH )LJXUH

JLIXUH ORGHO RQ H[KLELWLRQ RUJDQL]JHU SHUI

yODUNHW 'HPDQ3

A 4

/IREDWLROQ
Y&LW\ QHDU %X\HU\

v

S3HRSOH . C
y&(2 3LRQHHUVKLS
Y([HFXWLYH &DSDFLW\ DQG /R\DOW\

l

&RPSDO\ .0l
y5HODW LR QV KU § [KIL\E KWORPWAR
y6SHFLDOL]DWLRQ
Y5 HSXWDWLRQ %UDQGLQJ

ODUNHWLQJ OLTJ
y3URPRWLRQ ([KLEYWRU 9LVLWRU

4 y6DOH 1HWZRUN LQ &KLQD 7DLZDQ
JHHG v
P ([KLELWLRQ 2UJDQL]

Y& (2 OLIHVW\OH
YV&XVWRPHU ([KLELWRU DQG 9LVLWRU 6DWLVIEC
Y3URILW

Y(PSOR\HWIBBWLRQ

6XPPDU\ DQG /HVVRQV /HDUQHG



, 1)V FRPSHWLWRUYVY DUH WKH ORFDO DQG IRUHLJQ

PDFKLQHU\ H[KLELWLRQV LQ 3HDUO 5LYHU "HOWD UHJLF

DUH WKH SRWHQWLDO GRPHVWLF DQG IRUHLJQ H[KLELYV

&KLQD DQG ZRQU® WAKIHGADFKLQHULHYV EX\HUV DQG SURIH

7KH REVHUYHG PLVVLRQ VWDWHPHQW RI &DVH & ZD

([SORUH PDFKLQHU\ H[KLELWLRQV LQ 'RQJJIJXDQ 6X.

WKH PDUNHW QHHGV RI LQWHUQDWLRQDO DQG &KLQHVHI

([SORUH QHZ H[KLELWLRQ WRSLFV LQ +RQJ .RQJ DQG RV

6DWLVI\ HPSOR\HH QHHG E\ JLYLQJ WKHP D IUHH KDQG

ODLQWDLQ WKH OHDGLQJ SRVEDNIR® BN MEKAV LIRDQV WUIRQ

RQ WKHRFENWVVADUNHW

,1)29V HIKLELWLRQV DUH DW WKH HDUO\ JURZWK V\

FKDUDFWHULVWLFV DUH SUR G)SRM FHL[QWHOW UR @/ HDQ & KOH S

SRUWHUYYVY JHQHULF VWUDWHJ\ LV IRFXV ZNAJK YDOXH S

PDUNHW GHYHORSPHQW WKH 67 VWUDWHJ\ LV WR SURY

LQVWHDG RI D SULFH FRPSHWLWLRQ ZLWK ORFDO FRPS

GHYHORSPHQW IURP FUHDWLQJ PRUH H[KLELWLRQV LQ

$vL'D DQG WKH :7 VWUDWHI\ LV WR OLVW LWVHOI RQ WK

WKHUHE\ DFKLHYLQJ UHSXWDWLRQ DQG SUHVWLJH



7KH LQYHVWLJDWRU ZDV FRQFHUQHG DERXW WUXV)

ZLWK (GG\ VLQFH WKH LQYHVWLJDWRODW\E B\ U LL/@® VEOAE

LV QRW VHULRXV DERXW KLV EXVLQHVV $V KH LV WKH

HQWUXVW KLV OLVWLQJ RQ *(0 DQG WKH GHYHORSPHQV

HPSOR\HHV I ZKDW KH VDLG ZDVEYGCBAOGJBEW\L PO ¥YDNILDK

VKRXOG EH SUDLVHG 7KH LQYHVWLJDWRU KDG D FKDQI

7TKHLU DQVZHUVY DUH FRQVLVWHQW ZLWK (GG\fV LQWHU

WKDW WKLV LQWHUYLHZ ZDV WUXVWZRUWK\ DQG YDOLG



&+$37(5 08/3/( &$6( $1$/<6,5 ',6&866,21

7KLY VWXG\ HPSOR\HG DQ 3HPLF" SHUVSHFWLYH ZK

S3LQVLGHUYVY" RU SDUWLFLSDQWTV SHUVSHFWLYH ,Q HV

RI WKLV VWXG\ WULDQJXODWLRQV YWNXGR>XSW BN RPROR

7KH GDWD ZHUH FRGHG FROOGBWBG/RRIGFBENZHE) H BUR\V

VIQWKHVLVY ZLWK FRQVWDQW FRPSDULVRQ E\ LWHUDWL

HYLGHQFH 7KH UHVXOWYV ZHUH FR® 6 DWHPG O B UWOKHAUH D ID

XQWLO UHDFKLQJ FORVH ZLWK WKHRUHWLFDO VDWXUD\

&52667% 6288 ( $1' &526&$6( 6K7+(6,6

7TKHUH ZHUH WKUHH VRXUFHV FRIHGODWKDL O’'WHU Y UN YW

WKH WKUHH FDVHV /DWHQW FRRGLIQAW QG D\WLQ Z RV WX

LOQWHUYLHZ E\ WKH LQWHUYLHZHU 7KH VHFRQG ZDV WK

RQ WKH OHYHOV RI LPSRUWDQFH RI WKH IDFWRUV LQ

SHUIRUPDQFH 7KH WKLUG ZDV IURP D FRBEUWLWL KQQRA

DQG GLUHFW REVHUYDWLRQV 7KH VXUYH\V GDWD UDW

VXPPDUL]HG LQ 7DEOH LQ $SSHQGL[ WRJIJHWKHU ZLW

FRGLQJ UDWHG E\ WKH LQWHUYLHZHU HWFRRPG®IQFH VRR \

DQ H[KLELWLRQ RUJDQL]JHU LQ RUGLQDO VFDOH YHU\



OLWWOH LPSRUWDQW DQG QRW LPSRUWDQW  6LQFH V
IDFWRUV IRXQG LQ DQ\ RI WKHVH WK WH B HRKG RN CRR QH

WKHVH IDFWRUV PEODHWDYHOQRMEHUEH RURWKHV LV

7KH FGRWD VRXUFH VIQWKHVLY FRGHV IURP DOO W
HIFHSW IRU WKH SLORW VWXG\ FDVH ZHUH FRPSDUHG

LQIOXHQWLDO© ODFMW RRQVLGHUHG LQ WKH JHQHUDO (23

y LI DW OHDVW RQH 3LPSRUWDQW”  IURP D FDVH SO

DOQRWKHU FDVH

y DW OHDVW WKUHH 2RI VRPH LPSRUWDQFH" IURP LC

7KH 3LORW &QVHNAHOWMWHOY RW WRWDOO\)XGMHWGEDUGHG

GXULQJ PDUJLQDO GHFLVLRQ RQ ZKHWKHU WR DFFHSW

)857+(5 (;$0,1$7,2$1" &203$5,621

7KH ILQGLQJV ZHUH IXUWKHU UHILQHG DQG VHDUFKk
UHODWLRQVKLSV IRU E XLV QXKD UGW HDUBIDIOGY VEUEBWQ F
RFFXUUHG EHWZHHQ RQH Rl WKUHH GDWD IURP WKUHH
ZDV AKHGE FOWRXAHWHUPLQH ZKHWKHU LW ZDV DQ HUUR
OHDGLQJ WR D GHFLVLRQ ZKHWKHU WR GLVFDUG LW RU

ZHLJKWLQJ )RU H[DPSOH WKHUH ZDV D QHFHVVLW\ WR



LQ WKH $SBRBQHFHMY" ZKLFK ZDV QHJOHFWHG LQ WKH VX

DQG EHFDPH REYLRXV GXULQJ REVHUYDWLRQ SURFHVYV!

VKRZHG WKH LQIOXHQWLDO IDFWRU LV LPSRUWDQW LW

WKLV URODQVHG LQVWDQFH )RU H[DPSOH WKH 3LORW &

UHODWLRQ LQ WKH HQYLURQPHQW LQIOXHQFHV" DV YH!

UDQNHG LW OLWWOH LPSRUWDQW 7KLV IDFWRU ZDV UFL

SLOPWH& ZKLFK LV SDUWO\ PLOLWDU\ UHODWHG ZKLOH

LQFOXGLQJ WKH RWKHU WKUHH FDVHV DUH FLYLOLDQ |

PHDQW IRU UHIHUHQFH DQG GLG QRW KDYH WKH VDPH =

WKH RWRBUILQDQFLDO UHVRXUFHV" LV DFFHSWHG GH\

E\ RQH FDVH &DVH % DV &DVH % UHSUHVHQWHG WKH

(2V

7KH LQIOXHQWLDO ¢6DMDRVKNXIWARE YHY RMMGRWDM YV ZHU'L

FRPSDUKBUXUWK VLPLODU OLWHUDWXUH RU WUDGH SX

FRQIOLFW H[LVWHG WKH VWXG\ ZLOO FRQWLQXH IXUWtk

HIDPSOH 3WKH PXQLFLSDO JRYHUQPHQW KDOO DQG X

OMNVMPGBRUWDQW RU LPSRUWDQW ZKLFK FRQMKWHIGLFWH

$Q H[SODQDWLRQ PLJKW EH WKDW WKB®B WKHMH F

SROLFLHVY GLG QRW KXUW WKHP DW WKH WLPH RI VWXG



(YDOXDWLQJ WKH )DFWRUV LQ ([KLELWLRQ

7TDEOH
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$OWKRXJK 3XQLRQ SROLF\" LV QRW D PDMRU LVVXH LQ .

8 6 $.LUNZRRG

)JXUWKHU FRPSDULVRQ EHWZHHQ WKH LQIOXHQWLD!

HDFK FDVH ZzDV PDGH WR VHHN LPSURYHPHQWY LQ PRG

PHUJLQJ RI VICPAAVWORWVVXOR G UHQDPWRU R I XAKMHLDOXEL W W C

LPSURYHPHQ@YGLOQ WKHHUH SRVVLEOH DV VXJJHVWHG E\

7+(02'(/ 21 (#,%,7,21 25*$1,=(BBR50$1&(

7KLV VWXG\ LGHQWLILHG WKH NH\ LQIOXHQFHV EHK

RUJDQL]JHU DQG SUHVHQWHG WKHP LQ D JHQBQP&G PRGFE

VHH )LJXUH 7KH IDFE/RWN MRRFPJ AROHVIHQR FWRMV LV

UHVXOWY VHH 7DEOH ZHUH JURXSHG LQWR ILYH LQI

SHRSOH FRPSDQ\ DQG PDUNHWLQJ PL[ DQG DQ H[KLEL

7TKHUN DR PDMRU FKDQJH LQ WKH VHTXHQWLDO JUF

GLVFXVVHG LQ WKH FRQFHSWXDO PRGHO RI (23 LQ VHF

VHTXHQWLDO PRGHO ZKLFK FRYHUV WKH HQYLURQPHQ

PDUNHW PL[ IDFWRWVDLY HWWH WHKH) RMW KRQ HDFK IDFWRU

7KH PDLQ FRQVWUXFW DQG GHSHQGHQW YDULDEOH LV

7KH HQYLURQPHQW LQIOXHQFHYVY DUH WKH RWKHU FRQV

ORFDWLRQ DV PHGLDWRU



LWLRQ &HQWHU 6SDFH
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JRU 60( HQWHUSULVHV SHRSOH LQIOXHQFHV ZHUH DKH

DUH PHGLDWRUV )RU PXOWLQDWLRQDO HQWHUSULVHYV

FRPSDQ\ LQIORK@FRHHVPHAKGLDWRUYV IROORZHG E\ WKH PLC

LQIOXHQFHYVY ZKLFK DUH WKH ILQDO PHGLDWRUV EHIRUFL

RUJDQL]J]HU SHUIRUPDQFH 7KH IHHGEDFN IURP WKH H[K

IXUWKHU DGMXVWWHRW W MKHFFDUSNHRSOH DQG FRPSL

(QYLURQPHQWDO ,QIOXHQFHYV

(QYLURQPHQWDO LQIOXHQFHV DUH PDMRU H[WHUQTE

ILYH NRAE-HV HFRQRPLF IRUFHV VRFLDO FXOWXUD

HQYLURQPHQWQRWERDO JRYHUQPHQWDO DQG OHJDO I

IRUFHV WLPLQJ DQG 3RUWMHRIWYWWHYH ARIE\B HRMUL WLY H

H[DPLQLQJ WKH &KLQHVH H[KLELWLRQ LQGXVWU\ DV LO

FRPSHWLWLYH IRUFHVY DUH WKH EDUJDLQLQJ SRZHU RI

QHZ HQWUDQWYV WKUHDW RI VXEVWLWXWHY RWKHU S

VXSSYOVLH[KLELWLRQ FHQWHUV DQG H[LVWLQJ ULYDOU

ODUNHW 'HPDQG

7KH ILUVW PRVW LQIOXHQWLDO IDFWRWMHKH®YKH HQ

DOO FDVHV XQGHU VWKWK H HYKHEIHWVD RCHWRQ@GF LQ WK

DW WBKDWLFXODU WLPH" 2QFH DQ RSSRVWXBKHN\ LV IR X



RSSRUWXQLW\ DV VRRQ DV BRVUVLEOMHAL W I GG W/ LV W H (

6XSSO\ Rl ([KLELWLRQ +DOO 6SDFH

7KH VHFRQG PRVW L @I XKXS¥Q D R | KEDFRN EQUNEAWR €

LW LV GLIILFXOW WR FRQWURO D ULYDO H[KLELWLRQ Z}

DYDLODEBMLO\ IRU WKH (2V LQ 6KDQJKDVKHXHD Q ¥] RRXO \ [R

GRPLQDQW H[KLELWLRQ FHQWHU LQHNMBLY HFQWADAHNK H (

7LPLQJ

,Q &KLQHVH VWUDWHJ\ WKH ZRUG 3KHDYHQ ™ PHDQV

7TKHUH KDYH EHHQ D IHZ RSSRUWXQLW\ ZLQGRZV VLQFH

ZKLFK PDQ\ ULYDOV UXVKHG LQWRVWHWMLFBIUD®IGY JBR X 7K

ILUAMR\WYHU DGYDQWDJH ,Q HDUO\ V +RQJ .RQJ HQWU'

D ELJ VKDUH RI WKH PDUNHW ZKHQ WKH PDUNHW MXVW

PXOWLQDWLRQDO (2V HPHUJHG ,Q HOHMO$ DQ® %W KH OR

HPHUJHG GXULQJ WKH EXVLQHVV F\FOH XSVZLQJ DORQ.

WKHP WR HVWDEOLVK ,Q WKH HDUO\ V PXOWLQDWL

&DVHV % DQG &DVH & HPHUJHG LQ WKH XSVZLQJ RI D C

JRWUQPHQW SROLF\ DOORZLQJ IRUHLIJQHUV WR HVWDEC

+LIJK %DUULHUV WR (QWU\



7KHUH DUH PDQ\ EDUULHUV WR HQWU\ 7KH KLJK FR

HVWDEOLVK LV WKH V 7W X DUMLSRKQV DIPLMRERAMEDED F D Q

EHFRPH DQ HQWU\ EDUULHU IRU QB\Z IHR) WDDIWY DQE %

7KH JRYHUQPHQW DQG VXSSRUWLQJ DYKNWKIVUHWWMRQISRO

VXEVWUWRRWKNU SURPRWDRRWHKEUDEDUULHU

*RYHUQRPOHLEFW BQG 5HIXODWLRQV

$QRWKHU H[WHFWRDOLVXIRYHUQPHQW UXOHV DQG Ut

LPSRUWDQFH RI JRYHUQPHQW UXOHV DQG UHJXODWLRC

UHFHQWO\ &KLQD KDV EHHQ D WLJKWO\ FRQWUROOHG

H[KLWLRQV ,Q WKH SDVW WKH FHQWUDO JRYHUQPHQW

LQWHUQDWLRQDO H[KLELWLRQV DQG WKHLU WRSLFV 5

ORRVHQLQJ LWV FRQWURO ORVW PXQLFLSDO JRYHUQPI

WKDW ERQRBLHF EHQHILWY WR WKH PXQLFLSDOLWLHV H

FLWLHV 6KDQJKDL %HLMLQJ VWDKQHE PR\ J3REB X O DK FQ YW

LQWHUQDWLR @BIODHI KLEELWURBWLQJ FHRIRS HUWW WR® Q$BXW R

6KDQJKDL ZANKIQDOWLRQDO DQG PXQLFLSDO JRYHUQPH

WR WKUHH OD\HUV RI DXWKRULW\ &)7& SURYLQFLDO D

KDYH WKH DXWKRULW\ WR DSSURYH LQWHUQDWLRQDO |

UHVWULFWLRQWIRRQRFRPSH



2QH Rl WKH KDQGLFDSV RI GRLQJ EXVLQHVV LQ &KL

QDWLRQDO DQG PXQLFLSDO JRYHUQPHQW SROLFLHV ZI

SULRU QRWLFH &KLQHVH SR QRUFILHHYWIDQ\GH SR G KW QB \D R

SHUY®&DUIQ WKH JRYHUQPHQW GXH WR UHWLUHPHQW

LQFRQVLVWHQW LQWHUSUHWDWLRQV RI JRYHUQPHQW ¢

HIKLELWLRQ WD[DWLRQ LQWHOOHFWXDO SURSHUW\ Ul

LQWHUQDWLRQDV& XM OADWWILR QWKLSIWP SRUWDQW IRU DQ (:

ODWHVW JRYHUQPHQW SROLFLHV DQG ILQG D ZD\ RXW ¢

JXDQ@UWK WKHLU FRXQWHUSDUW

IRFDWLRQ ,QIOXHQFHYV

/IRFDWLRQ LQIOXHQFHV LV DQRWK H B SFROUWRIUQM[ W H U

VXBDFWRU LQ WKH ORFDWLRQ LQIOXHQFHV LV SUR[LPLW

H[KLELWRUV LQFOXGLQJ KRWHOV D®GQOWHILLR DWLRQ

ORVW VXFFHVVIXO H[KLELWLRQV DUH KRVWHG RQ WKH

DQQXDOO\ RU ELDQQXDOO\ RU VHPLDQQXDOO\ IRU KDEL

HIKLELWLRQV ZKLFK FKDQJH KRWW HUMKWLEHWILRQWDUHU\K

WKH VDPH FLW\ ORVW H[KLELWLRQ FHQWHUV RIIHU SUR

FRPSHWLWRUYV DZD\ ,Q %HLMLQJ QRZDGD\V WKH IDFLQ

EHORZ VWDQGDUG EXW LW GRHYQXQRYHSKRIHWKE VW RS LHV k



FLWLHV LQ &K D@ RUKHXXEHU ORFDWLRQ LQIOXHQFHV I

VX¥HFWLRQV EHORZ

&LW\ +DOO 5HQWDO ,QIUDVWUXFWXUH 7UDQVS|

7KH FLW\ LWVHOI LV D GRDRQ HUKREN XV HQD\G LB PWR G

&DVHV $ DQG % 6KDQJKDL XQGRXEWHGO\ LV WKH PRVW

LPSRUW H[KLELWLRQV ORVW IRUHLJQ PXOWLQDWLRQDC

6KDQJKDODRUGHU WR OLPLW WKH FRPSHWLRVAKHKY RWVRPH

PXQLFLSDO JRYHUQRBQWDPORBRBEABG (2V WR RUJDQL]

VRPH RI WKRISRRDW H[KLELWLRQV %KEK IDQ/J I MWWRKEIKD QB

PRVW ZHOFRPHG VLWH DQG EHVW IRU LQIUDVWUXFWXU

PRVWOQDWLRQDO DVVRFLDWLRQV *XDQJ]KRXLKRWING D

LQWHUQDWLRQDO H[KLELWLRQV LQ WKH ZRUOG

7TKH LQGXVWULDO FRPPHUFLDO DQG SROLWLFDO S|

FRQVLGHUDWLRQV ZKHQ FKRRVQQYLWHKH'EPANWMWLELW@E C

LQWHUQDVWLRQDWOUDQWSRUWDWLRQ WUDIILF IORZ ZLWK

WRXULVW DWWUDFWLRQV DOVR DUH FRQVLGHUDWLRQV

7KH H[KLELWLRQ KDOO UHQWDO FRVWY LQ PDMRU &

LW LV QRMRQ FRHHDMQRIRU WKH HVWDEOLVKHG H[KLELWLRQ

PDMRU HQWU\ EDUULHU IRU QHZ DQG ZHDN H[KLELWLRC



JRFDO JRYHUQPHQW H[KLELWLRQ FHQWHU DQG

,Q &KLQD VRPH ORFDO JRYHUQPHQWY RRMDGHRIIHL

UHSXWDEOH H[KLELWLRQV WR EH KHOG LQ WKHLU FLWL

HIKLELWLRQV FDQ EULQJ KXJH HFRQRPLF EHQHILW WR

FHQWHUV ZRXOG RIIHU D KXJH GLVFRXQW RU HYHQ IUH

WKHLU H[KLELWLRQ FHQWHUV ,Q WKH 86 $ WKH XQLR

FHQWHU FLW\ LV .DUWNHDR\G FRQFHUQ

SUR[LPLW\ WR ODMRU %X\HUV DQG ([KLELWRUYV

7TKHUH ZDV RYHUZKHOPLQJ DJUHHPHQW LQ DOO FD\

EX\HUV YLVLWRUV LV \WXAHNVRRIVMWQ LAPKSRRIWLRQ VD Y ¥XH KLEL

DV LQ &DVH & DWKHAHYLWO/DWRHUUKLELWRUYV PXVW EH DEOH

HDVLO\ E\ SXEOLF WUDQVSRUW DLU VHD RU ODQG 6 R

LQWHUQDWLRQDO YLVLWRUV D SRSXODU LQWHUQDWLR

URXWHV DQG VIMYWGHDUWUED WRWEDY LV SUHIHUUHG

)DELOLW\ DQG 6L]H RI ([KLELWLRQ &HQWHU

$OWKRXIJK WKH IDFLOLW\ RI WKH H[KLELWLRQ FHQV

IDFWRU ,Q %HLMLQJ WKHUH LV RQO\ RQH H[KLELWLRQ

VTP XWGBPWHG GHVLIJQ DQG SRRU PDQDJHPHQW DQG P



IURP RUJDQL]LQJ H[KLELWLRQV LQ &,(& 2Q WKH RWKHU
FHQWHU LV FUXFLDO DV LQGLFDWHG LQ &DVHV $ DQG ¢
FKRVHQ IH MKBRW]ELJ HQRXJK IRU WKH (2V WR KRVW W
ELJJHVW H[KLELWLRQ FHQWHUV LQ 6KDQJKDL ZHUH

6LQFH WKH\ ZHUH QRW E L JHHKQRELVKLIFRQV P ?MMPBIRLUD U\ H |

VWUXFWXUHV ZIQUWMKHHPBO RQHGSDFHY LQVLGH WKH H[KLE

SURWHFWLRQ IURP ([KLELWLRQ &HQWHU

ORVW H[KLELWLRQ FHQWHUVY ZRXOG QRW DOORZ FR
RFFXU ZLWKLQ D IHZ PRQWKV RI HDFK RWKHU &)7& RI1 *
SURWHMWMRLRRPH UHSXWDEOH H[KLELWLRQV DV LQ &DVF
IXUWKHU E\ RITHULQJ SULRULW\ WR WKHLU WKUHH *HUF
LQ 61,(& 7KHVH SULRULWLHV RU H[FOXVLYH ULJKWYV WE

FLWIHHVRIPEHWLWLYH UHVRXUFHV WR (2V

SHRSOH ,QIOXHQFHYV

S3HRSOH LQIOXHQFHY DUH PDMRU LQWHUQDO IRUFH
ZLWK OHVV WKDQ VWDII PHPEHUV WKH &(2 LQIOXHQI
FUXFLDO 7KH VHQLWWDWERGHENWYRAY DUKH[SHFWHG WR
JXLGDQFH RI WKH &(2 ZLWK OR\DOW\ DQG VWDELOLW\

WHDPZRUN DQG WUDLQLQJ RI WKH VWDII GLPLQLVKHYV V



VXEDFWRUV XQGHU SHRSOH ROWENHYFRELMR DY HE B DREZX V V H

BUHYLRXV ([SHULHQFH DQG &(2 (QWUHSUHQHXUV

7KH &(2 LV QRUPDOO\ WKH IRXQGHU DQRZWKIKB *EUD

(2vV 7KH &(2 KbV WR FUHDWH OHDG PDUNHW DQG UXQ

SIKRHHUVKLS HQWUHSUHQHXUVKLS YLVLRQ SHUVLVWH

SRVVHVV PIROWPROQ@EHPHQW VNLOOV VXFK DV ODQJXDJ}F

EXLOGLQJ PDUNHWLQJ VDOHV DFFRXQWLQJ WD[DWLR

WKHDORHQWUHSUHQHXU (2V LQ &KLQD KDYH JDLQHG WK

JRYHUQPHQW DQG RAPHG (RVVRPNLDY BRYHY $ DQG % Z

+RQJ .RQJ HQWUHSUHQHXU (2V KDYH VWDUWHG EXVLQH

7KH HGXFDWNRQIDYGEZRWHQFH RI WKRVH HQWUHSUHQH.

5HODWLRQVKLS *XDQ[L ZLWK $XWKRULWLHV $V!

SHUVRQDO UHOXMNWDRERYVWHILDSAM RO IRU DQ\ HQWHUSUL

+RZHXBQ@M QRW DV XQUHDFKDEOHFRODWMBBQ\ &KLQD

'‘DYLHV HW DB QFH &KLQHVH FXOWXUH ZHOFRPHV IRUHL

IRUHLJQHUV WR EH DFFHSWHG E\ &KLQHVH FRXQWHUSD

PDLQWODL@BBI[SHULHQFHG &(2 LQ &KLQD PXNW QQRZ KR 2

IURP JURXQG JHUR JHW VXSSRUW IURP WKH DVVRFLDW

JRYHUQPHQW DXWKRULWLHY DQG PDLQWDLQ LW IRU \H



DQG IULHQGVKLSRDEGLOQRW RPHUXSOWLRQ DV PDQ\ SHRSC

ELJ FLWLHY OLNH 6KDQJKDL DQG %HLMLQJ ,Q &DVHV $

WKH LPSRUWDQFH RI UHODWLRQVKLS EXLOGLQJ RQO\ P

WKDW ERWK &(2V HVWHH ZQ DVIKKLDYRARIGE FOKIMOWIR WKHP LV QDWX

DQG GRHV QRW KDYH WR EH HPSKDVL]J]HG DV PXFK DV IF

6HQLRU ([HEXWLYHV

ORVW ORFDO BIMHGRPRVLDYPH HQWUHSUHQHXUV ZKR

IURP VFUDWFK ZUWIGLEDWW® ILQDDVOO FDVHV XQGHU VW]

FDSDEO\ WDOHQWHG SHRSOH GLG MRLQ WKH (2 GXULQJ

SURYKWULQJ DUUDQJHPHQWY 6RPH RI WKHP ZHUH DEOF}

UHPXQHUDWLRQ +RZHYHU VRMHEQ WV VKON WHHTXX WF A\KWHIXUC

VWDUWHG WKHLU RZQ EXVLQHVVHYVY EHFRPLQJ FRPSHW

D VKRUW SHULRG ORVW WDOHQW GHPDQGV KLJK UHPXC

HQWUHSUHQHXU WR SD\

6RPH PXOWLQDWLRQDQHUDVEIDR XLBK ORFRO WDOHC

&(2V IRU WKHLU &KLQD RIILFHVY 6RPH WDOHQW UHFHLY

ZKLFK zZDV KLJK IRU D ORFDO WDOHQW 7KLV VWXG\ IRX

SUHIHU OR\DO DQG VWDEOH VHQQRQW [HA KX WKL DHN FIRVQ K

GDQJHURXV ,Q &KLQD PRVW &(2V DUH PDOH VLQFH Wl



HIHFXWLYHVY LQ WKH (2vV DUH IHPDOH VLQFH WKH\ DUH

&RPSDQ\ LQIOXHQFHYV

&RPSDQ\ LQIOXHQFHYV DUH MDWHIX IMDWH. BRQDIQIR & )t

D FRPSDQ\ LV DDFIVNRRIU \RXUED JRYHUQPH@QE @HGS QWD G H

PXOWLQDWLRQDO (2V WKH VXFFHVV OLHV LQ WKH RUJL

HQWUHSUHQHXU DORQH 7KH ELURSRKRUWKH WULI\D QMK B WL

VSHFLDOL]DWLRQ DQG EUDQGLQJ OHYHO RI RSHUDWLR

SROLWLFDO EDFNJURXQG WHDPZRUN DQG WUDLQLQJ C

VXSSRUW O0DQ\ (2V NHHS WKHLU FRPFRSYHHUL /G YBEK@EVGED DHD

VXEDFWRUV XQGHU FRPSDQ\ LQIOXNEFM\ PYWH BHYRXV V|

6SHFLDOL]DWLRQ

,Q DOO FDVHV XQGHU VWXG\ VSHFLDOL]DWLRQ ZDV

DQ (2 (YHU\ VXFFHVW®®W\WRQMDMRS RBEIEBIVHHOL JHV LQ

FRVPHWLFV ZKLOH &DVH &&D% VWURQRZQHRD BK LD RXOW

(2 ZLWK D JRRG EUDQG DQG UHSXWDWLRQ

&XVWRPHU 5HODWLRQV ZLWK $QFKRU ([KLELWRU

JRU QHZ DQG GHYHORSLQJ HIKLELWLRE@YWWRURFHVYV

ZDV WKH NH\ WR VXFFHVV $QFKRU H[KLELWRUV ZHUH W



HIKLELWYVY FRXOG DWWUDFW YLVLWRWYW DNER YVLKH® M[KHHE
YLVLWRU SURPRWLRQ ZRXOG RYHUWDNH WKEWRMSRUW

VSHQG PXFK WLPH RQ FXVWRPHU UHODWLRQVKLSV ZLW

/IHYHO Rl 2SHUDWLRQ ([SHQVHYV

7KH RSHUDWLRQ H[SHQVHV RI WKH FRPSDQ\ ZKLFK
WUDYHOLQJ H[SHQVHV DQG JHQH UD®MKBQSU DBFPWQLVWU
H[SHQGLWXUHV RI D FREBSHQ\(2RUWRHH[B®WULDWH VD!
EHQHILWY DQG LQWHUQDWLRQDO FRPPXQLFDWLRQ FR\
WLIJKWHQLQJ XS WKH FROOHFWLRQ RI WD[HV WKH VDO

HP&OHH EHQHILWY OLDELOLWLHY KDYH LQFUHDVHG VLJ

,QWHUQDWLRQDO 1HWZRUNV

7KH FRQQHFWLRQ DQG UHODWLRQVKLS RI IRUHLJQ
WUDGH DVVRFLDWLRQV DQG NH\ H[KLELWRUV SURYLGH
DGYDQWDJH RYHU ORFDO (2V 0DQ\ H[KLELWLRQV VXFK
SDYLOLRQ 7KH JRYHUQPHQWYV RI PDQ\ GHYHORSHG FRX
FRPSDQLHV WR SDUWLFLSDWH LQ IRUHLJQ H[KLELWLRQ
86 $ JRYHUQPHQW LV RQH RI WKH YHU\ IHZ H[FHSWLRC

LQFHQWLYH



SROLWLFDO 3RZHU

&KLQD LV DQ DXWKRULWDULDQ FRXQWU\ DQG SROL

LVVXHV *RYHUQPHQW SROLF\ ZLWKXW BRNWKRQPSHDW D

DQG IRUHLJQ EXVLQHVVHY DUH DOORZHG LQ WKH ZKRO

HFRQRP\ /RFDO JRYHUQPHQW SROLF\ LQIOXHQFHV WKI

SDUWLFXODU FLW\ 7KH SROLWLFDO SRZHU KHUH LV DE

EDUJDLQLQJ SRZHU ZLWK WKH FHQWUDO DQG ORFDO JR

PLQLVWU\ VXSSRUW ZLWKLQ WKH PDUNHWLQJ PL[ LQIO

YLVLWRUYV

7KH UHVXOWYV IURP &DVHV $ DQG % VKRZHG WKDW ¢

LPSRUWDQW DQGDSGRWLGRH® O FRPSHWLWLYH DGYDQWD

EXVLQHVVHV SBROLWLFDO SRZHU RI D FRPSDQ\ PD\ FR

FRXQWU\ RI RULNQRZ® IDF\WW FPEERKLQHVH EXVLQHVV FLI

HQIRUFHPHQW DJHQWQ IZQ D G HRRLIE FIKWDIO WURQJ SROL

HVSHFLDOO\ WKRVH IURP IRUHLJQ FRXQWULHV ,Q JHQF

KLIKHVW SROLWLFDO SRZHU IROORZHG E\ (XURSHDQ -L

WKHQ ILQDOO\ E\ FRPSDQLHVDQRPVPRQ@.D HUQB R XDMZWDICH \

&KLQHVH FRPSDQLHV KDYH WKH OHDVW SROLWLFDO SR

&KLQHVH DXWKRULWLHV LQ FDVH RI PLVKDSV 7KH DER"



UHYHUVHG ZKHQ LW FRMHPLIVRY B BIQCEBAADIDAIR +RQJ .RQ.

&KLQHVH FRPSDQLHVIRD@EKKL PR XIS KIHZLO\ WKDQ FRPS

WKH 8QLWHG 6WDWHV (XURSH RU -DBRPODJDBHQFH ERWK

LPSRUWDQW WR &KLQHVH EXVLQHVV QR QBRBWLREEDOL W\

EHOLHYHG WKDW WKH 6KDQJKDL PXQLFLSDO JRYHUQPH

*HUPDQ PXQLFLSDRZQRIGHRQPEHEWYH XQGHU H[WUHPHO\

WR EXLOG WKH 6KDQJKDL 1HZ QWHUQDWLRQDO ([KLEL\

SRODLWISRZHU LQ WKH Vv

W VHHPV WKDW &KLQD LV OHVV SROLWLFDO WKDQ

UHDVRQV ZK\ ORFDO (2V VXFK DV LQ &DVH % ZRXOG OL

H[KLELWLRQ RZQHUVKLSY WR IRUHLJQ PXDWI Q\DKWMR Q D

WKH ORFDO (2V IHDU WKDW WKHLU H[KLELWLRQV PD\ E}l

JRYHUQPHQW DQG WAUDHG (RVVRFLDWLRQ

+XPDQ 5HVRXUFHV 7HDPZRUN DQG 7UDLQLQJ

7KH GLUHFWRU RI &03 6LQRH[SR LQ &DWYH WKHH{SUHV

FRPSDQ\ H[SDQGV PLGGOH PDQDJHPHQW LV QHHGHG 2

JURZ WKH RZQHU RI WKH EXVLQHVV ZLOO JHW WLUHG I

WKHQ GHFOLQH +RZHYHU PRVW HQWUHSUHQHXU (2V V

LQWBO DQG H[WHUQDO VWDII WUDLQLQJ



7TKHUH LV PXFK GLVFXVVLRQ DERXW WUDLQLQJ WR

HIKLELWLRQ LQGOWWU\HB+RZKYBD HQWUHSUHQHXUVKLS

DUH LQERUQ WD O MDXYKMNQ GOQFPQRWRW &ERPH SURIHVVLRQ

WKURXWKWRE@ H[SHULHQFH REVHUYDWLRQ WKURXJK ORF

HIFKDQJH RI H[SHULHQFH WKURXJK SURIHVVLRQDO VHP

HIHFXWLYHV LQ WKM LHJ KSLKELOWDL R® FEORVDWULQ RWKHU G

RQO\ KDYH EDDHFHERBDXOWUIGHVY WUDLQLQJ ZKLFK LV VX

DQG HYHQW PDQDJHPHQW GRHV QRW QHHG D ORQJ SHU

VWXG\ UHFRPPHQGV JH@HUIRCU E RQGEFROWMHGE BWQX GHQW V

LQLWLDOO\ ZLWK |XUMKRHE V8 URLQLQURIMIDVHBDDUG E\ S

7KLV LV DOVR WKH VDPH FRQFHSW RI PDQ\ ODVWHU RI ¢

ZKLFK UHTXLUH MRE H[SWUHLHRQUFWKH IDSSOHBBIQ WL L

'‘DWDEDVH 6\VWHP 7HFKQRORJ\

7KH H[KLELWLRQ LQ GKNRMKWD\RIORQRMQ B XWUWWK\ &RPSX

V\VWHPV ZDWK RIRLWADUH DUH JHQHUDOO\ VXIILFLHQW

DUWZRUN FRUUHVGREDBMHEFEH GCRWBPEDVH PDQDJHPHQW

7KH GDWDEDVHV RI YLVLWRUY DQG SRWHQWLDO H[KLEL

DQ (2 DV LQ &DVH % ©6LQFH PRVW GDWDEDVHY DUH VW

FRQVWDQWO\ XSGDWH G DG JIXDQBIHHEG IDIRWKYEDXW DWW



LOQWUXGHDYXWK®RE IXEG LQWHUQDO HQWU\

SXEOLFDWLRQ 6XSSRUW

ODQ\ VXFFHVVIXO (2V ZRUOGZLGH KDYH VWDUWHG I

7KH UHSXWDEOHEDVYRIQGJ(2R/QFIGVDOH +.7'& QO RBR®RBRXU

&DVH & DUH DOO WUDGH PDJD]LQH SXEOLVKHUV 7KH W

ZHUH DOVR WUDGH SXEOLVKHUV &036 &DVH % SXEOL\

&KLQD LQ WKH GHYHORSLQJ VWDJHV +HQFH RZQLQJ D

VESRUW ZHUH FOHEDWVOGGDYUHYX FRPSHWLWLYH DGYDQWD

IDFWRU

JLQDQFLDO 5HVRXUFHV

JLOQDQFLDO UHVRXUFHYVY ZHUH QRW D NH\ IDFWRU VL

QRW UHTXLUH D ORW RI FDSLWDOH ¥R ZXIWHH P HRX 8 W\L DI\

DFTXLVLWLRQV 0$ WR JURZ E\ DFTXLULQJ RWKHU HI[K

FDSLWDO

5LVN ODQDJHPHQW

6LQFH WKH 6$56 SDQGHPLF LQ DQG WKH W H L

H[KLELWLRQ VEKHDQFHKB®ESZWRHW VWPRDWVOO DQG PHGLXP (2V

KDYH LQVXUDQFH FRYHUDJH IRU H[KLELWLRQ FDQFHOO



XQDIIRUGDEOH SUHPLXPV WR 60(V 2QO0\ PXOWLQDWLRCQ

EX\ VXFK LQVXUDQFH DW DIIRUGGEIOGHU YW@ FHI RUK MW KIH V

LQVXUDQFH FRPSDQ\ LV VSUHDG RXW IRU ZRUOGZLGH F

ODUNHWLQJ OL[

.RWOHULQWURGXFHG WZR PRUH 3V SROLWLFDO SR

DGGLWLRQ WR WKH IRXU EDVLF 3V SURGXFW SULFH S

PDUNHWLQJ PL[ QHHGHG WHRO BWHBQ WKLBW LALIWRKWRUH JR

XQLRQV DQG RWK H bl LLVQKMWK-DLPHOV W %LIGHRGERN H PDUNHWLQJ

PL[ IRHUYLFH DV SURGXFW SODFH SURPRWLQR® SULFH

SURFHQVWKLY VWXG\ SROLWLFDO SRZHU ZDV LQFOXGHG

LV LQFOXGHG LQ WKH SHRSOH DQG FRPSDQ\ LQIOXHQF!

VXBFWRUV LQ W MWHZAMHNEGHN HVF QW WR FODVVLI\ DV RQH R

7KH\ ZHUH DVVRFLDWLRQ VXSSRUW DQG GDWHV 2WKHU

PDUNHW IVKWRMWXVE XQGHU WKH PDUNHW PL[ LQIOXHQFHYV

LP SR UW D3LAHF XDVUMH G VIHF WIKRIQVEIEO R Z

JREXV 3URGXFW

1HDUO\ DOO UHSXWDEOH H[KLELWLRQV QR PDWWH

ZHUH IRFXVHG RQ FHUWDLQ VXEMHFW V &DVH $ ZDV R

IXUQLWXUH &DVH & ZD\QRQLHYG XKWL PO POFW H[SHUL



WKHP FRPSHWLWLYH DGYDQWDJH DJDLQVW ULYDOV

B3K\VLFDO (YLGHQFH

7KH OLVW RI DQFKRU H[KLELWRUV TXDOLW\ DQG T,

DSSHDUDQFH ZHUH WKH SK\VLFDO HYLGBE&BRMHRLW QKHK

DSSHDUDQFH LQ VLIH GHFRUDWLRQ DQG DGYHUWLVHP

HIKLELWRUV JRRG TXDOLW\ DQG TXDRR\QWUBRBNGB LVLWR

TXDOLW\ DQG TXDQWLW\ Rl YLVLWRUV ZLOBLD\WRWY DRW

LV MXVW OLNH WKH KHQ DQG HJJ $00O FDVHV XQGHU VYV

RlI VLIH DQG WKH TXDOLW\ DQG TXDQWLW\ RI H[KLELWR

6DOHV 1HWZRUN 3ODFH

S3ODFH LQ WKH QRUPDORWDHUSWVRLY IPEHHDOMMVR Q FKDQ

ZKLFK DUH WKH ORFDO DQG LQWHUQDWLRQDO VDOHV Q

IRUHEDYHG (2 KDG WKH DGYDQWDJH R RRKDVH (2 QDAL RVGKE

DGYDQWDJH RI ORFODMQPRIW HRMNS/OBPIQ&DVH $ ZDV FRRSH

,WDO\ +RQJ .RQJ DQG PDQ\ RWKHU LQWHUQDWLRQDO |

PXOWLQDWLRQDO (2V ZLWK PDQ\ LQWHUQDWLRQDO QH\V

ZLWK WKHLU 7DLZDQHVH SDUWQHU

3URPRWLRQ



SURPRWLRQ PD\ EH VSOLW LQWR H[KLELWRU SURPR

([KLELWRU SURPRWLRQ LV PDUNHWLQJ DQG VDOHV WR

JURZLQJ H[KLELWLRQ EX\WG®WD¥ QIP\SKRHIGNV B QKW EHRWLR QV

PRUH GHPDQG IRU VSDFH WKDQ DYDLODELOLW\

9LVLWRU SURPRWLRQ ZDV UDWHG DV WKH VHFUHW

ZHUH WKH FXVWRPHUV RI WKH (2 7KH\ FRQWULEXWHG \

DGPLVVLRY WWWHQGDQFH IHHV DQG VSRQVRUVKLS IH

LPSRUWDQW VRXUFHV RI LQFRPH IRU FRQYHQWLRQV DC

PDMRU VRXUFH RI LQFRPH ZKHQ DQ H[KLELWLRQ ZDV Zt

FRQVXPHUV RI WHHHHYWKEMRUWRUY 7KH H[KLELWRUV

EHFDXVH WKH\ KRSHG WR ILQG EXVLQHVV RSSRUWXQLW

XOWLPDWH FRQVXPHUV RI DQ HI[KLELWLRQ ZHUH WKH Y

ULFH

$V PHQWLRQHG HDUOLHU WX HRU s 7 HRHV W.DR&K RQW K

IRU IRUHLJQ H[KLELWRUV ORZHU IRU ORFDO H[KLELWR

XS RIILFHVY DQG MRLQW YHQWXUHV LQ & KOLROMD ONVKWBIL RUHH |

7KH\ ZRX0OG WU\ WR UHJLV\W B R UQMRQ AWK Y. B DW/LXRIQ B KQ

ZDV GLIILFXOW WR VWRS 1RZ PDQ\ LQWHUQDWLRQDO |

6KDQJKDL DUH FKWDHUQIUWRHWWBERWHJ\ EDSWHGF RY QD



EDVHG RQ ERRWK OBFU/'\RURADYABRRWKFE WKH LQWHUYLH

% ZKLFK RITHUHG RQH SULFH WR ORFDO DQG IRUHLJQ |

HVWDEOLVKHG ULYDO H[KLELWLRQ RUJDQL]JHG E\ D UHS

VWLOO DGRVAWMHGSDLWHARPRGHO

$VVRFLDWLRQ RU ,QGXVWU\ 6XSSRUW

7KLV ZDV YHU\ LPSRUWDQW IRU D QHZ H[KLELWLRQ

*XDQALWK DVVRFLDWLRQ RIILFLDOV ZDV LPSRUWDQW W

DVVRFLDWLRQ )RU H[DPSOH WKIBHRZEHUWRIKKRIDLRY B O EN

DVVRFLDWLRQ &DVH % WHDPHG XS ZLWK WKH &KLQD 11

+RZHYHU &DVH & GLG QRW EHOLHYH LQ FORVH FRRSHU

% WKH DVVRFLDWLRQ GLG KHOS WKHUN[KREGWLRQ D OF

LQWHUQDWLRQDO DQG ORFDO H[KLELWRUV ZKHQ WKH F

7KH LPSRUWDQFH RI WKH WUDGH DVVRFLDWLRQ OHVVH

EUDQGLQJ UHSXWDWLRQ DQG GDWDEDVH

'DWHV B6HDVRQ ORQWK

7KBDWHVY VHDVRQ DQG PRQWK RI DQ H[KLELWLRQ

HIKLELWLRQ 7KHUH ZHUH RQO\ D IHZ PRQWKY LQ D \HD

IDYRUDEOH WR KROG DQ H[KLELWLRQ )RU H[DPSOH -D!

KROG H[KLELWLRBRNFDX\®® HDUWHY &KULVWPODWRHFNOHYV VI



WKHLU LQYHQWRU\ +RZHYHU -DQXDU\ DQG )HEUXDU\ D
SUHRFFXSDWLRQ ZLWK WKH OXQDU QHZ \HDU 7KH &,() |
$SULO DQG 2FWR E HYGW & VADKERWH/® QWZ R KW HUQDWLRQDC
'XH WR WKH SUHVHQFH Rl WKHVH EX\HUV WKH VHFRQG
EHVW GDWHV LQ +RQJ .RQJ ,Q %HLMLQJ WKH EHVW PR
BHSWHPEHU DQG 2FWREHU 0FEWRK FORQGS 1 RAYAHHPREEHHWU ZLHW |

&KULVWPDV KROLGD\ LQ WKH :HVW -XO\ DQG $XJXVW D

)XUWKHUPRUH WKHUH ZHUH PDQ\ ULYDO H[KLELWL
ILQG D PRQWK ZLWKRXW D ULYDO H{KGLEDWHRQVKKXYG X
FKDGABVLO\ DV LQ &DVHV $ DQG % ,Q DGGLWLRQ EX\
SURWHFW WKH LQWHUHVWYV RI DQ H[LVWLQJ H[KLELWLR

HYHU\ \HDU RU HYHU\ RWKHU \HDU

3URFHVV $FFRQWMWILRDYG

JRUHLJQ (2V ZHUH IRXQG WR EH EHWWHU RUJDQL]H
(2V VWLOO GLG QRW ORRN DW WKL\EDNVHWRNQWVGHORR R ®Q(
UXQ GQWRFBERIWIWFR WKHLU SRRU SD\DEOH DQG RHFHLYD
PDQ\ FXVWRPHUYVY KDYH FULWLFL]JHG WKHLU XQRUJDQL]}
UHVSRQVLELOLW\ VWUXFWXUH 7KH LQYHVWLJDWRU FR.

RUJDQL]DWLRQ LQ DQ\ Rl WKH FDVHV XQGHU VWXG\ +R



H[SHULH@EPHRIRRU RUJDQL]DWLRQ RQ@ QPG HF K 5 B DWILRRYH

VLQFH WKH JRYHUQPHQWLRH LHF [LKLE V. VDLIURIQ QRIR IKDWDL R Q L

LQYHVWLIDWRKD@GY R[EEEGLIHQFVW ZLWK WKH SRRU SD\DE

DFFRXQWLQJ V\VQ/HPRRQ JDEB@MHAGLQ@LWKDW FDQQRW EH Q

3XEOLF 5SHODWLRQV

3XEOLF UHODWLRQV LV UHFHLYLQJ PRUH DQG PRUF

ZRXOG RUJDQL]H SUHVV PHHWLQJY DQG LVVXH QHZVOH

UHSRUW DQUH[KUELWMM. RGYDQFH SUHSDUDWLRQ 5HFHQW

LOWHUHVWHG LQ UHSRUWLQJ XQIDYRUDEOH QHZV VXFI

GLVWXUEDQFHV IURP DQJU\ HIKLELWRUV LQ DQ XQVXFF

PLVKDSV RFFXUULQJQ@W PYEWJKEEH®DRED VR UHVSRQG \

QHzZV DQG PLQLPL]JH LWV HIIHFWYV 7KH LQYHVWLJDWRU

FRYHUDJH LQ WKH FDVHV XQGHU VWXG\ SUREDEO\ GXH

RUJDQL]JHUV

([KLELWLRQ 2WRIDROLQFEH 3HUI

'LITHUHQW W\SHV RI (2V KDG GLIITHUHQW NLQGV RI

7KH RYHUDOO H[KLELWLRQ RUJDQL]JHU SHUIRUPDQFH H]

HIKLELWRUV &(2 VWDII DQG VKDUHKROGHUV RI WKH R



ILVLWRUBIQGLRQ 6DWLVIDFWLRQ

JURP DOO FDVHV XQGHU VWXG\ LW ZDV IRXQG WKD

ZDV UDWHG KLJKHVW 6LQFH H[KLELWRUV DUH WKH FXV

FXVWRPHUV RI HIKLELWRUV LW IROGVRRPMKDWIYLVLWEF

HIKLELWRUV (2V QHHG WR SURYLGH SODWIRUPV IRU W

RSSRUWXQLWLHV IRU WKH YLVLWRUV 7KH YLVLWRUYV F|

DERXW PDUNHW DFFHVV QHZ SOUORLBHHFIWDV SRMVMPKGWLDO

DOWHUQDWLYRIG®)XUU F R BRMRHOQ R U

/IRQJ 7THUP 3URVSHFWYV DQGQEHIMKDEQ ([KLELWLRC

6LPLODU WR RWKHU EXVLQHVVHV WKH (2vV LQ DOO

OR®@HUP SURVSHFWYV 7KH\ LQYHVW LQ QHZ PDUNHWYV 1

HI[ILVWLQJ HI[KLELWLRQV 7KH\ DOVR DUH ZRUULHG DERX

HLWKHU E\ GH IDFWR QDWLRQDOL]DWLRQ E\ WKH &KLQF

WDNHRYHUV E\ LOQOWHUQDWLRQDO DQG ORFDO ULYDOV

SURILW DQG ODUNHW 6KDUH

6LQFH WKLV VWXG\ ZDSURQWHQWUSWRIGW QDRWPS

WKLV VWYXGR XIQFE 20K B WPVERRIWW RU ORVYV ZDV QRW WKL

HVWDEOLVKHG (2 ODUNHW VKDWHWMDVURPASRK WD QY MK



&(2 6DWLVIDFWLRQ DQG /LIHVW\OH

7KH &(2 HPSOR\HHVY DQG VKDUHKROGRBRUAMDDQWID

,Q WKLV VWXG\ LW ZDV IRXQG WKDW WKH OLIHVW\OH R

EXV\ GDWHV DV ZHOO DV 3VORZ" GDWHV LQ DQ (2 )HZ (

PRUH HYHU\ GD\ 7KLV GHPRQVWUDWHY WKEWHVK®@IGH[KL

HQMR\DEOH EXVLQHVYV &DVHV % DQG & VKRZHG WKH UF

&(2 RI &DVH % SOD\HG JROI D IHZ WLPHYVY D ZHHN ZKLO}

WROG WKH LQWHUYLHZHU RI WKH HDV\ OLIHVW\OH DQG

GXULQJ VORZ SHULRGYV

&RPPXQLW\ 7UDGH $VVRFLDWLRQ DQG 6XSSRUW

6LQFH LW ZDV QHFHVVDU\ WR JHW VXSSRUW IURP W

DVVRFLDWLRQV RU VXSSRUWLQJ RUJDQL]DWLRQV IRU I

DQG % WLOODWNFHVVDU\ WR ORRN DIWHU WKHLU LQWt

YJHHGEDEN

7KH IHHGEDFNV IURP WKH H[KLELWLRQ RUJDQL]HU .

DGMXVWPHQW WR WKH PDUNHW PL[ WDFWLFV LQIOXHC

IRFXV VDOHV QHWZRUNODWQERRU FXWIWRPHDQG H[KLEL\

DQG PHWKRG SULFH GDWHV RSHUDWLRQ DQG ORJLVW



FRXUVH DQ LQGLYLGXDO H[KLELWLRQ ZRXOG KDYH PLC

FRPSDQ\ LQIOXHQFHV DV ZHOO

&203%$5,6217+ 35(9,286 678',(6

7KH UHVHDUFK ILQGLQJV RI WKLV (23 VWXG\ DUH FF

VWXGLHY DQG SXEOLVKHG WUDGH DUWLFOHV RQ WKH H

VRPH PHQWLRQ LQ WKH SUHYLRXV (3 VWXGLHV R(

OLHWRHQWLRQ RQ WKH ORFDWLRQ LQIOXHQFHYV

VRPH PHQWLRQ RI SHRSOH LQIOXHQFHV

VRPH PHQWLRQLQJ RQ WKH FRPSDQ\ LQIOXHQFHYV

ORWV RI PHQWLRQLQJ RQ WKH PDUNHWLQJ PL[ W

VRPH PHQWLRQ RQ WKH H[KLELWLRQ SHUIRUPDQF

7KH HQYLURQPHQW IDFWHRWH \RRRA DQEBELCRDULWLHYV

IDFLQJ QHDUO\ WKH VDPH PDUNHW HQYLURQPHQWYV 7K

HIKLELWRUVY DUH FRQFHUQHG DERXW WKH FRPSHWLWLF

FRQFHUQHG DERXW FRPSHWLWIRILJHRY BR/E HRU HR K HELG

SROLF\ 7KH ORFDWLRQ LQIOXHQFHV ZHUH JHQHUDOO\ |

FDQ EH IRXQG LQ :BLWVWGH ®UWLFOH
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7KH SHRSOH IDFWRUV RI (3 DQG (23 KDYH OLWWOH
UB®HG WR WKH SHRSOH IDFWRU LQ (3 LQ WKDW LW LV
UDQJLQJ PDUNHWLQJ DQG VDOHV SHUVRQQHO SHUIRUP
FRPSDQ\ EDVLV ZKLOH WKH SHRSOH IDFWRU LQ (23 LV
HOQWUMBVKRH RI WKHLU VHQLRU H[HFXWLYHV ORVW (2V
VPDOO PHGLXP VL]H FRPSDQLHV 7KH &(2 RU VHQLRU H]
DQGFKQ@UJH Rl WKH FUHDWLRQ RI QHZ H[KLELWLRQ UHC
UXQQLQJ RIWALIRK) H}KRIESDEOH & (2 FDQ KDYH D PDMRU LF
GLIIHUHQFH RQ WKH VXFFHVV RU IDLOXUH RI DQ H[KLEL
LQIOXHQFH ZKLOH WKH PDUNHWLQJ VDOHVY DQG RSHUI
WKH KXPDQ UHVRXUFBVQW HIP WKBNFRWSDQ\ LQIOXHQFF
PRGHO /LUDLVHOWEKRQWHKQ@S EXLOGLQJ LVVXH ZKLFK D

VXBDFWRUV LQ ERWK (3 DQG (23 VWXGLHV

7KH ZRUG *FRPSDQ\" UHIHUV WR DQ H[KLELWRU LQ
HIKLELWLRQ RUJDQL]JHU LQ WKLV (23 VWXG\ 7KH IRUPH
YLVLRWHQWLDO FXVWRPHUV DQG WKH ODWWHU LV W
HIKLELWRUV DV WKHLU FXVWRPHUV 7KH\ DUH YHU\ VLP

IRU FXVWRPHUV ZLWK WKHLU UHVRXUFHY PDUNHWLQJ

7KH VLRLAQUWKH PDUNHW PL[ LQIOXHQFHY EHWZHH



PD\ EH EHFDXVH (2V QHHG WR VDWLVI\ WKHLU FXVWRPFE

ZLWK WKHLU PDUNHWLQJ WDFWLFV L H PDUNHWLQJ PL

E\ WKH (2V LAKBW PWWKGI\ FXVWRPHU QHHGYVY RU ZKDW ZDV

SUHYLRXV (3 VWXGLHV

7KH H[KLELWLRQ RUJDQL]JHU SHUIRUPDQFH IDFWRU"

GLITHUHQFHY ZLWK (3 7KH VLPLODULWLHY DUH WKDW W

HIKLELWRU QRBGWMVRIWRYLGH DQ DWWUDFWLYH EXVLQH

HIKLELWRUV DQG YLVLWRUV DQG HQVXUH YLVLWRU TX|

JHQHUDWH VRPH DGGLWLRQDO SHUIRUPDQFH H[SHFWDY

WKH FXVWRPHUV P VHXFKVEBY ORQIVWHHWDLQHG RZQHUVKL:

PDUNHW VKDUH SURILW &(2 HPSOR\HH OLIHVW\OH W

LQWHUHVW DQG FRPPXQLW\ LQWHUHVW

7KLV (23 VWXG\ LQGLFDWHG D PLVVLQJ WRSLF IRU

ZK\ WKEIHKRQ ZzDV FKRVHQ E\ WKH H[KLELWRUV DQG Y

UHDVRQ ZK\ WKHUH DUH RQO\ VRPH UHODWLRQVKLSV E

WKH (23 PRGHO PD\ EH EHFDXVH SUHYLRXV VWXGLHV F

HIKLELY URQWISWONLQJ DQG :HVWHUQ (XURSH DUHDV PI

DIWHU PDQ\ \HDUV RI FRPSHWLWLRQ RQO\ D IHZ RU HY

WRSLF LQ D SDUWLFXODU ORFDWLRQ KDYH VXUYLYHG |



&URQ %HOOR %DUMUDNG6KRKDOR ILIJXUH GLG PHQWL
WUDGH VKRZ VHOHFWLRQ IDFWRUV WXW WoW & CCRN Wkl @QGF
KRULIRQWDO JHQHUDO WUDGH VKRZ RU D YHUWLFDO

6KRKDP RQO\ DVNHG DERXW WKH QXPEHU RI FRPSHWLW
LOQWHUQDWLRQDOO\ 7KH\ GLG QRW DVN ZKYWHKMDGV RSID U\
DQRWKHU H[KLELWLRQ LQ D GLIITHUHQW ORFDWLRQ RU
WLPH RU E\ GLITHUHQW RUJDQL]JHUV 6LQFH WKLV VWXG
DQ HPHUJLQJ PDUNHW WKHUH DUH VWIRCPGHWIQQO H[KLE
DPRQJ HDFK RWKHU 7KH (2V LQ D GHYHORSLQJ PDUNHYV
DQG YLVLWRUV WKDW WKHLU H[KLELWLRQV DUH EHWWH
HIWHUQDO IDFWRUV VXFK DV WKH PDUNKW HQYLURQPF

HIKLELWLRQVY WKH UHSXWDWLRQ RI WKH (2V SHRSOH



&+$37(5 ',6&8616 1" &21&/86,21

7KLV VWXG\ GHYHORSHG WKH EXVLQHVV PRGHO RI

RUJDQL]HU LQ &KLQD DQG ILOOHBE UBWRRHRFKELW.IQRIQID

RUJDQL]JHUV ZRUOGZLGH 7KH (23 PRGHO SURYLGHV D J

XQGHUVWDQG WKH EXVLQHVV QDWXUH RO MW RH W KKiL BARNG

IRUHLJQ GLUHFW LQYHVWPHQW GHVWILWEKW LHREDWOZ RV W/G

LQGXVWULHV WR RSHQ WR IRUHLJQ FRUSRUDWLRQV FD!

LQGXVWU\ LQ JHQHUDO DQG WKH H[KLELWLRQ LQGXVW

0$1$*(0(17 6738%*,(6 68**(67,21

(YHU\ HILVWLQJ VWD NWRKRRLHBRPOHWKWYMH DGYDC

RITHQVLYH DQG GH/IHRW LB FPHDH/, %88y D& RSWHG D PDUN

GHYHORSPHQW VWUDWHI\ * %&7) UHFHLYHG SURWHFWI

ILUPRWHU DGYDQW&WIH BROGRBEWHG PDQNHW 5 WEHH W W&DB/E F

ZHQW EDFN WR WKH EDVLF QHH®YLFIL WU BLURPRW ER @ V

ORZHULQJ WKH SULFH EHWZHHQ IRUHD2QBASVWHRGEDO H

PDUNHW GHYHORSPHQW DQG HQWUHSUHQH XU VWWIUHDWV H .

LQ WKH SLRQHHU PDUNHW HVSHFLDOO\ ZKHQ D QHZ HI|

ZHUH IDYRUDEOH $00O (2vV DQG WKHLU VXFFHVVIXO H[K



JHQHULF BVRUDYWHZKLFK ZDV IRFXV ZLWK YDOXH SULFLC

WKH FDVH VWXGLHYVY ZHUH SUHVHQWHG LQ )LJXUH

,Q &DVH $ WKH *,%&7) ZDV DW WKH JURZWK VWDJH
VXJIJHVWHG PDQDJHPHQW VWUDWHJILHV IRU 0D WKH &(
PDUNHW SHQHWUDWLRQ WR VWUHQJWKHQ LWV OHDGLQ

DQ\ SRWHQWLDO FRPSHWLWRUV DQG MRLQLQJ IRUFH

J)LIXUH /I[LIHF\FOH Rl ([KLELWLRQV
&DV
1HZ /LIH
\ *URZWK [LQ
&DV 1HZ ODUNHWYV

'HEC 1HZ 3UF

,Q &DVH % WKH 6)& ZDV DW WKH JURZWK VWDJH RI
VXJIJHVWHG PDQDJHPHQW VWUDWHJILHV IRU :DQJ WKH ¢

PDUNHW SHQHWUDWLRQ WR VWWHIGIDVKMBD Z VW DWHID GU
DQ\ SRWHQWLDO FRPSHWLWRUYV VWDII ORFDOL]DWLR

DQG FUHDWLRQ RI D VHFRQGDU\ H[KLELWLRQ VLWH IF



,Q &DVH & WKH ,1)29V /LQNDJH H[KLELWLRQ ZDV D\
SURGXFW OLIH F\FOH 7KH VXJJHVWHG PDQDJHPHQW VW
ZHUH SURGXFW GHYHORSPHQW E\ FUHDWLQJ PRUH H
6RXWK (DVW $VLD EHWWHU YLVLWRU SURPRWLRQ LQ
FRPSRWLWD QG OLVWLQJ LWVHOI RQ WKH +RQJ .RQJ *(
UHSXWDWLRQ DQG SUHVWLJH

ORVW KDWKWHG WKH IROORZLQJ PDQDJHPHQW VWUD\

(QWUHSUHQHXUVKLS DQG SLRQHHUVKLS WR ORR

ILUAMR\WHU DGYDQWDJIWLDOHU B SSS@OGE D&MD N VWUDWH

LQ VPDOOHU FLWLHV DFURVV 6RXWK (DVW $VLD
E\ &DVH &

5HODWLRMQEIXI OGLQJ ZLWK WUDGH DVVRFLDWL
DXWKRULWLHY DQG DQFKRU H[KLBIQGRXWHGKLYV
E\ PRVW (2V LQ &KLQD

6WUHQIWKWQVRU SURPRW KRIQUW HVD\S WRUYQBOH P
VKDUWYXH EDVLRIVDMOUD WHILELWLRQ RUJDQL]JHUYV
/IRFDO H[KLELWLRQ RUJDQL]JHUV FDQ VXVWDLQ W
WDNHRYHU XKWES BDWK QRUWHLIQ H[KLELWLRQ RU.

EDFNLQWYWKHR&HUQDWLRQDO QHWZRUN



%ULQJLQJ LQ HVWDEOLVKHG RZQ H[KLELWLRQV

ORFDO H[KLELWLRQV DERISWREZMEOYMWE®R DWHILHV

HIKLELWLRQ RUJDQL]JHUV

SRUWWWY FRPSHWLWIRUBWHNIWI)BRWXNV LHWK EHVW YDO

SULFLQJ LQ VRPH VSHFLDOL]HG REXLERWLRQ WR

GLIIHUHQWLDWLRQ LQ YLDDWBYLFXDOHWH W&E R

FRPSHWLWLYH DGYDQWDJH RI PRVW UHSXWDEOF}

v QRW D PDMRU VWUDWHJ\ IRU (2V H[FHSW LQ [

ZHUH RXWVLGH WKH REZRHSHH R | IW KOLY (\2WRBOE) StURY

VDPH VWORSHUIGMLRIQELWRU DQG YLVLWRU SURP

RITHQRURZHU S FKILY LV WKH VWUDWHJ\ XVHG E\

WR EXLOG XS LWV QHZO\ HYWDEOLVKHG KRWHO

ULHDOLELWLRQ ZLWK ORQJHU EDVWRU\ E\ DQRW|

PXOWLQDWLRQDO H[KLELWLRQ RUJDQL]JHU $002Zl|

/IRFDOL]DWLRQ E\ PRYLQJ SDUW RI WKH PDUNHW

&KLQD DQG KLULQJ H[SHULHQFHG ORFDO VHQLR

FRPSHWLWWWRY¥WQDEG LPSURYH WKH UHODWLRC

DXWKRULWLHV +RZHYHU UHSQIDDFW QY HA[LNHQ @ HY

FRVWO\ ORFDO VHQLRU H[HFXWLYHV FDQ EULQJ



VLQFH &KLQHVH P DQDHERE\D WIRFOSGINVPR Q

VIVWHPLF SHUVRQQHO PDQDJHPHQW &036 LQ &I

EH WKH FKLHI HIHFXWLYH LQ 6KDQJKDL WR VDIH

S5SHWUHQFKPHQW LV D VWUDWHJ\ WR FXW FRVW L

SURILWYVY [/D\RII RI VWDII ZRW¥WXDV WR BB RRHON RR/E G

2XWVRXUFLQJ MREV WR ORFDO WKLUG SDUWLHYV

FRXQWU\ ZHUH RWKHU HIIHFWLYH PHWKRGV WR

, QWHQVLYH VWUDWHILHY ZHUH XVH&&QWRILPSUR"®

'‘DYLG ZLWK WKH IROORZLQJ VWUDWHJILHV

D ODUNMHHWHWUDWLRQ VWUDWHJ\ VHHNV WR LQFL

SUHVHQW H[KLELWLRQ WRSLFV LQ SUHVHQW P

PDUNHWLQJ HITRUWYV ,Q &DVH % 6)& ZDV WU\I

HIKLELWRU PDUNHW VKDUH LQ 6KDQJKDL IURP

E ODUNHW GHYHORSPHQW LQWURGXFHYVY SUHVHQ

JHRJUDSKLF DUHDV ,Q &DVH & ,1)2 ZDV UHSH

PDFKLQHU\ HIKLELWLRQ LQ QHZ PDUNHWYV LQ ¢

F 3URGXFW GHYHORSPHQW LV D VWUDWHJ\ WKD

LPSWRY RU PRGLI\LQJ SUHVHQW H[KLELWLRQ V

QHZ H[KLELWLRQ WRSLF DORQJVLGH DQ H[LVW



G +tRULIRQWDO LQWHJUDWLRQ LV D JURZWK VWU

VHHNLQJ RZQHUVKLS RI RU LQBUHMOWHRIUFR QW L

OHUJHUV DFTXLVLWLRQV MRLQW YHQWXUHYV I

FRPSHWLWRUY DOORZHG IRU LQFUHDVHG HFR(

WUDQVIHU RI UHVRXUFHY DQG FRPSHWHQFLHYV

DFTXLULQJ H[LVWLQJ HIKLELWLRQWRURP ORFCLC

VWUHQJWKHQ LWV EXVLQHVYV

5(&200(1'$7,21625 1(: (175%$176

%HIRUH RQH HQWHUV &KLQD RQH PXVW FRQVLGHU

HOQOWUHSUHQHXU RU D IRUHLJQ WUDGH DVVRFLDWLRQ

PXOWLQDWERQOD U\ WDHHWGI R PS5 OFE®BMIE HQWUHSUHQH X

LQYHVWLIDWRU ZRXOG UHFRPPHQG WKDW RQH ZKR KDV

SDUWQHU VXFK DV LQ &DVH %

JRU D IRUHLJQ WUDGH DVVRFLDWLRQ RU D VPDOO L

MIRQW YHQWXULQJ ZLWK VRPH H[LVWLQJ ULYDOV LQ &KL

FORVHO\ ZLWK VRPH QDWLRQDO RU UHJLRQDO WUDGH L

JRYHU@RPHOQME (2 ZKLFK FDQ EH KHOSIXO LQ UHFUXLWL(

&RRSHUDWLROHUIQRE@WS (2 DQG DVVRFLDWLRQV FDQ EF

LQFRPHDULQJ RKDIURILW IRUHLJQ WUDGH DVVRFLDWLR



UHFUXLWLQJ WKHLU IRUHLJQ PHPEHUV WR &KLQD &KLCQC

ZKLFK PRQH\ FDQ VHWRD H DRORAJIIDEBLEASIO MADHVY H QLR U

HIHFXWLYHV RI WKRVH DVVRFLDWLRQV LV DQ DUW )RU

IRU JXLGDQFH 21 FRXUVH WKHUH DUH H[FHSWLRQV ,1

VHFWLRQ DUH ODXQFKILQD @H IV K [®& L WIMNOLHR @ X LR

QDWLRQDO RU UHJLRQDO DVVRFLDWLRQV 2QH FDQ VW

WKLV VWXG\

,03/,&$7,21B72,6 678'<

7KH LPSOLFDWLRQV RI WKLY UHVHDUFK DUH WKDW

(23 KDV PDHUHEGWHAHY DQG VLPLODULWLHY ZLWK SUHYLR

(3 VWXRISDVODNULVKQD :LOOLDPV ZKLHUDO@H &URQ

YLHZHG IURP WKH H[KLELWRUV SHUVSHFWLYHV 7KH HJ[I

HIKLELWLRQ HITHFAMWKHN B EDQRQE WMHKKHH H[KLELWLRQ RUJDQI

KRZ WR DFKLHYH DQG VXVWDLQ D SURILW DPRQJVW RQ

HQYLURQPHQW ZLWK WKH ULJKW WLPLQJ ULJKW ORFDV

7KH\ QHHG WKH BHQWWFRPQDQNPVWUDWHJILHY DQG ULJK

FXVWRPHU VDWLVIDFWLRQ DQG SURILW LQ RUGHU WR V

EH GHULYHG IURP WKH PRGHUQ VWUDWHJILF PDQDJHPH(

HQYLURQPHQW FRPSHMW OW LK H\IFROMH HVQ G WORRFDAV LR Q



OHDGHUVKLS SHUVRQ UHODWLRQVKLS DQG RUJDQL]D

,Q WUDGLWLRQDO &KLQHVH VWUDWHILHVY RWKHU V

(23 PRGHO HQYLURQPHQWFRPVPO QGRUQD QGRWDWWR BV

ZLWK WKH ODVW IRXU IDFWRUV7K® WKW BXIGDR R U\H I\WXH

FRPPRQO\ DFFHSWHG DQG WUDGLWLRQDO &KLQHVH VWI

SPRUDO ODZ" UHIHUV WR MWIODAVB XY KQHAK \Z BEW LQRIWO HR QW L

GLVVHUWDWLRQ DV LW LV RXWVLGH WKH VFRSH RI WKL

FRPPDQGHU OHDGHU KRZHYHU DV LW GRHV QRW PHQ\

ZKLFK LQGLFDWHYV D ZHDNQWWVPIRG WEKH WUDGLWLRQDO

7KH PDMRU FRQWULEXWLRQ RI *RESDULMNKDXKQD /L

SRVVRQ DQG '"HNLPSH HW RQ ERRWK PDQDJHPHQW W

WKDW PD\ EH DGRSWHG E\ DQ LQGLYLGXDO H[KLELWRU

OHDGV LQ DQ H[I[KLELWLRQ 7KBHWHW R&GHA8 GRZ WIRVDWR/

ERRWK DQG PDGH FRQWDFW ZLWK WKH VDOHVSHRSOH

7KH PDMRU FRQWULEXWLRQDRIG. 86K R® DB & URQ

UHODWHG WR WKH WUDGH VKRZ SHUIRUPDQFH RI WKH F

LQIOXHQFHVY FRPSDQ\ LQIOXHQFHV WUDGH VKRZ VHOH

GLG QRW DGCG®UHOVRMDKWHLRQPIUHSXWDWLRQ RI WKH (2 DC

IDFWRUV ,Q WKH (23 PRGHO DQ (2 QHHGV WR ZLQ RYH!



YLVLWRUV IURP ULYDO (2V ZLWK IDYRUDEOH H[WHUQD
WLPLQJ DFFH®WDBGHKORPDMEROLWLHY DQG LQWHUQL
HQWUHSUHQHXUVKLS DQG OHDGHUVKLS RI &(2 D UHSX)\
WDEWLFV 7KH DERYH ZDV RYHUO PRINHEKRKHIUQ® DQG !
PD\ EH GXH WR IHZ FKRLFHV RI UHSXWDEOH H[KLELWLR

$PHULFDQ DQG :HVW (XURSH

. HULQ DQG &URRBSDODNULVKQD BHULHQIKD XV
5RVVRQ DQG 'HNLPSH HW @O 6KRKDPYDOXDWHG
DFDGHPLFDOO\ KRZ H[KLELWRUV FB QQDFEQ H¥[K LHEI L MALRHQ
7KHVH VWXGLHV KDYH SUDFWLFDO DSSOLFDWLRQ RQ W

WUDGH H[KLELWLRQ HIITHFWLYHO\

2Q WKH RWKHU KDQG WKH (23 PRGHO LQ WKLV VWX
VWUDWHJILF PDQDJHPHQWURIH(2\R W 2R/Q@K MGV W R G/IHY L G X
EXW D FROOHFWLYH JURXS RI7KBEKMREWRIUN L Q WWIR H MW
SODWIRUP IRU H[KLELWRUV DQG YLVLWRUV WR FRQGXF
DUH WR HVWDEOLVK D®LHE[KKRUWMILER® YERQWREWSHRPRWI
H[KLELWLRQ 7KHLU PDLQ DFWLYLWLHV GXULQJ DQ H[KL
FXVWRPHUV ZLWK WKHLU ODVW PLQXWH QHHGV ZKLFK

DQ H[KLELWLRQ DUH LPSRUIRWID QD) & R2ERW K WRIOHD RZKX B L



IXWXUH LPSURYHPHQW

5(&200(1'$7,21p25 )8785( 5(6($5&+

ORVW GDWD FROOHFWHG IURP SUHYLRXV (3 VWXGLF

ZKHUH H[KLELWRUVY DQG YLVLWRUV KDYH OLWMOH FKRL

HPHUJLQJ PDUNHW WKHUH DUH PDQ\ FRPSHWLWLYH HI}

WR FKRRVH DPRQJ 7KH WHUP 3SHPHUJLQJ PDUNHW’™ LV C

VLQFH /DV 9HJDV FDQ EH FRQVLGHUHG DV DQ HPHUJLQJ

FRQIHFRHYV ZKHQ FRPSDUHG WR WKH PDWXUH PDUNHWYV

(23 VWXG\ LQGLFDWHG D PLVVLQJ JDS LQ SUHYLRXYV (3

H[WHUQDO IDFWRUV RI DQ H[KLELWLRQ DQG LQWHUQDO

SDUWLFXQBQ ADMEHWHFWHG

THFKQLFDOO\ RQH VKRUWFRPLQJ RI WKH VWXG\ ZD

PHWKRGRORJ\ ,Q RUGHU WR HQKDQFH WKH JHQHUDOL]!

VWXGLHVY PD\ DGRSW WKH FXUUHQW PRGHO LQ VWXG\LC

VDPSOH TXDQWLWDWLYH VWXGLHV RI (2V

7TKHRUHWLFDOO\ LQ LWV IRUPDWLRQ RI WKH (23 PR

LQGXVWU\ FRPSDQ\ DQG H[KLELWLRQ VWUDWHJ\ IDFWR

OLWHUDW XU BXDL@YEGCS HEREBBIOBHOQ W HOG I BROYWMXUYDVKDW KDYH |

HPSKDVL]HG LQ WKH &KLQHVH OLWHUDWXUH OLNH WKH



LPSRUWDQFH RI YDULRXV IDFWRUV LQIOXHQFLQJ (23 KL

' /L DQ HIWHUQDO H[DPLQHU RI WKH GLVVHUWDW

37KH JHQWURQLRDUHVXOWDQW ILQGLQJYV UHTXLUHYV

$GGLWLRQDO UHVHDUFK LV QHHGHG LQ WKH IROOR

)XWXUH UHVHDUFK VKRXOG H[DPLQH WKH UHODW

FRQVLVWLQJ Rl HQYLURQPHQW FRPSDQ\ DQG V

)XWK UHVHDUFK VKRXOG LQYHVWLJDWH WKH PH¢

WKH SUHGLFWRUV DQG SHUIRUPDQFH RI (2V

)XWXUH UHVHDUFK VKRXOG VM P@QRUWKKHPRGHUDYV
PRGHUDWLQJ UROH RI OLIHF\FOH VWDJHV RI H[K

SUHG LSMR BWPD®GEDWLRQVKLS

)XWXUH UHVHDUFK VKRXOG XVH GLVFULPLQDQW

IDFWRUV RI WKH GLITHUHQW RZQHUVKLS W\SHG (

$V WKLV VWXG\ DGRSWHG D GHVFULSWLYH UHVHDU

WKDW XVHG D TXDOLWDWALKH FQYHVVWALIBWRHWKRNKLYV \

/ILYV FRPPHQW UHJDUGLQJ WKH QHFHVVLW\ WR FRQGXF!'

RQ H[KLELWLRQ RUJDQL]JHU SHUIRUPDQFH 7KH LQYHVW

EH RI LQWHUHVW WH PARKGH D BIVG BB\ URRD W IR Q XUH@DDW LR Q

DQG OLIHF\FOH VWDJHV RI H[8HFLRURDORHUHWHG R M/ ISRIGI

WKHVH DUH XVHIXO WR IRUHLJQ QHZXBPQWRUIXQAWY ZKR D

&21&/86,21



7KLV VWXG\ ERDHGHSELPWXUH RI WKH VWUDWHJILF PD

UHVHDUFK LPSOLFDWLRQV RQ H[KLELWLRQ RUJDQL]JHU .

RUJDQLJHUV LQ &KLQD 7KH PDLQ FKDOOHQJHV IRU WKFE

DUH LWV |IDVBN KM QRARQEW W REDDERDOK H IRHVGIW RI PXQLFLSDO

Rl ODUJH DQG VPDOOHU FLWLHV 7KH PDLQ FKDOOHQJH

DUH GH IDFWR QDWLRQDOL]DWLRQ E\ &KLQHVH ULYDOV

DQG ORFIXXAOWRBM[KLELWLRQ RZQHUVKLS DQG LQWHC

SURWHFWLRQ JRYHUQPHQW UHG WDSH DQG UHVWULFW

HIKLELWLRQ VSDFH LQ PDMRU FLWLHVY DQG GHUHJXOD\

HQWUDQWY DQG FRS\FDWYV

7KLV VWXG\ SURYLGHG RQH RI WKH ILUVW PDQDJHP

HIKLELWLRQ RUJDQL]JHUV ZRUOGZLGH 7KH FRPPRQ VWL

IRFXVHG RQ EHVW YDOXH SULFLQJ 'XH WR GLIIHUHQW |

GLITMUHXYY ZRXOG EH DW YDULRXV VWDJHV RI WKH EXVL

PDQDJHPHQW VWUDWHJ\ GXULQJ WKH LQWURGXFWLRQ

JURZWK VWDJH LQWHQVLYH VWUDWHILHYV VXFK DV PDU

SURGXFW &MY HIDQRG PHHUJIJHUYV DQG DFTXLVLWLRQV DUH >

UHODWHG GLYHUVLILFDWLRQ RFFXUV $W WKH GHFOLQ!

UHWUHQFKPHQW LV XVHG 2WKHU PDQDJHPHQW VWUDW



ILUPR\WYHU DGYDWMRDQWKUBHBDPOLOGLQJ GLITHUHQWLDWLRC

DQG ORFDOL]DWLRQ RI VWDII

%DVHG RQ WKH WKUHH IPXOMRUS/OHHBBVIHRK Q G MXEG J

VL[ LQIOXHQFHV DQG D ILQDO H[KLELWLRQ RUJDQL]HU

HPHUJLQNHW DQG WHKHWMRBWXEXQG KDYH PDQ\ GLIITHUH

VLPLODULWLHY ZLWK WKH SUHYLRXV (3 VWXGLHV LQ D

VWHS E\ VWHS KRZ HI[KLELWLRQ RUJDQL]JHUV VXFFHVV F

LQIOXHQFHYV HQOYRFRWPRQWRDOQG® (2 LQWHUQDO LQIOX

FRPSDQ\ RI DQ (2 DQG PDUNHWLQJ PL[ DSSOLHG ,Q S

LQIOXHQFHY KDYH PDQ\ VLPLODULWLHWKRKIK (23 DQG L

7KH LQWHUQDO LQIOXHQFHV RI DQ (2 ZHUH GLIIHUHQW

DQG ZHUH VH OGP NRLDE®DIOHE 7KH PDUNHWLQJ PL[ KDG

EHWZHHQ (23FRPRVEOGBNULVKQD VLOQEHQW UHSUHVHQWHC

PDUNHWLQJ WDFWLFV WR DWWUDFW H[KLELWRUV WR M|

2XW RI WKIDFWWRAE VWXGLHG D IHZ ZHUH FRQVLGH

YLVLWRU Z0DBPRRZHMGXOU BLQ DWWURI DRWRPHU VDWLVIL

WKH VXVWDLQDELOLW\ RQ WKH RZXQH Q WHILHS B H QVHKHUN KLU

OLIHVW\®WRHFDWLRQ DQG VL]H RI WKH H[KLELAHULREYQ DQG

FUXFDR®@ IRUHIDNPEGSUHIHURHADDL]IDWLRQ RI VWDII DQG |



DFTXLVLWLRQV ZLWK H[LVWLQJ &KLQHVHZH2ZMH )LQGLQJV

ORFDO (2V SDUWQHUVKLSV ZLWK IRUHLJQ PXOWLQDWLF

LQWHUQDWLR @G QHWBRRWLICHY SURYLGHG E\ QHZ H[KL

7KLV VWXG\ DOVR IRXQG D PLVVLQJ JDS LQ WKH (3

ZK\ DQ H[KLELWLRQ zZzDV VHOHFWHG E\ WKH H[KLELWRU

SUHYLRXV VWXGLHV GDWYUAHHRBIUNRMMOMH FDAHSG LIQY RWPK BPYD V

ZHUH FROOHFWHG IURP &KLQD DQ HPHUJLQJ PDUNHW

GR QRW KDYH PXFK FKRLFH DPRQJ H[KLELWLRQV VLQFH

FRPSHWLWLRQ 7KH\ FDQ FKRRMH MSH HW EEUGIRRREU QR

WR DFKLHYH PD[LPXP HIIHFWLYHQHVY DQG HIILFLHQF\

FRPSHWLWLRQ DPRQJ H[KLELWLRQV DQG (2V PXVW FRC

ZK\ WKHLU H[KLEUWWLKI)XY PWKHEHWWWLQJ HIWHUQDO IDF

HQYLURQPHQW WLPLQJ DQG ORFDWLRQ RI WKH H[KLEL

SHRSOH DQGDRREPBDQNHW PL|

(2vV LQ HPHUJLQJ PDUNHWYV EXLOG FRPSHWLWLYH D

HQYLURQFEHQWFDWLRQ DQG LQWHUQDO SHRSOH FRP:

PXVW VDWLVI\ FXVWRPHU H[KLELWRU DQG YLVLWRU Q

SODWIRUPV WR ERWK H[KLELWRUYV DQG YLVLWRUV DQG

PRUH IDFWKU&VRZRRW KDYH GLUHFW UHODWLRQVKLS ZL\



WHUP SURVSHFWV VXVWDLQHG RZQHUVKLS RI WKH H[K

HPSOR\HH OLIHVW\OH WUDGH DVVRFLDWLRQ DQG VXSS
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$SSHQGK[KLELWRU 6XUYH\ RI WKH 3LORW &

$SSHQGLGEXUYH\ 5HVXOW RI &DVH 6WXGLH)

$SSHQGL] &KLQHVH 7UDQVODWLRQ RI 6X1I

$SSHQGL] 6XPPDDWRIG&ERXRMH 6\QWKHVLYV
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&3/ KDV FRQ&KXKEMMRBUHBIOYWFHRRKHDFK\RI LWV H[KLEL

LQFOX\GU®( VLQFH |IRMK HZE P DVLQJ &RQWBQW DQD

XVHG WR LGHQWLI\ WRIG D@ T ZXHYW WRQR SIHOQWKHVH VXU

FRPPHQWYV IURP H /KHE&LIMMERN F RIMGHB W LELWLRQV

DQG DUH OLVWHG (DFK SDLG LQGHSHQGHQV

UHFHLYHG D VXUYH\ IRUP ,Q VXUYH\ IRUPV ZHU

IXGOLG LQGHSHQGHQW LW W HEDQDWHRIEEND RRBWWOS B US\VILE

ZHUHHFOXGHG GXULQJ WKH %¥HYHXKLEURY G UHKUBWXU C

7ZHQ\RXU FRPPHQWYV IURBPHFHR®@ ABKHHRGIHG FRPPHQW

VHFWLRQ

D 3RVLWLYH &RPPHQWYV 3,QWHWMHMNL GRXYKR 2 X OKHO B[

REMHFWLYHVY VXFK DV WR HVWDEOLVK QHZ FRQW

EXVLQHVV DQG DQVZHU WKH WUDGH YLVLWRUVY WE

E 1HIDWLYH &RPPHQWYV IURP DQG QRW IRXQG

L S3([KLELWLRQHWHRLQEG VHUYLFHV ZHUH QRW XS V

HIKLELWLRQ KDOO ZLWK EHWWHU IDFLOLWLHV K|



LL 36HFUHWDULDO IDFLOLWLHV OLNH FRS\ PDFKLC

SUHSDUHG ~ $Q H[KLELWRU FHQWHU ZIHWK ITUHH

KDV EHHQ RITHUHG VLQFH

LLL3,QFRQYHQLHQW WUDQVSRUWDWLRQ ~ $ VKRSSL

HIKLELWLRQ FHQWHU DQG PRUH WD[LV KDYH EHLE

\HDUV

&EXUUHQW &ULWLFLVPV

L 1HHG PRUH SURIHVVLRQDW DQG WDUJHWHG YLVL

LL &OHDQOLQHVV RI UHVWURRPYV

LLL3RRU TXDOLW\ DQG TXDQWLW\ RI FDWHULQJ VHU

LY 6HUYLFH SURYLGHG E\ ERRWK FRQWUDFWRUYV ZD

Y $OORFDWLRQ RI ERRWK VSDFH DQG YLVLELOLW)

QRW LGHDO

YL ([SHQVLYH SULFH

YLL,QGLFDWLRQGHQWMVWWERDYV QRW FOHDU HQRXJK

SXEOLF YLVLWRUV

YLLEHFXULW\ ZzZDV UDWKHU OD]|
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7DEOH 6XUYH\ )RUP B6XFFHVV )DFWRUV 6XUYH\ )L

7KH 3LORW &DVH DQG RWKHU FQBR\KMVDEDWE QD EH O H C

,PSRUWDOQFH WI
6 XUYH\ 4XHVWLRQQDLUH 9HU\ 6RPH /HVV 1RW
,PSRUW ,PSRUW ,PSRUW ,PSRUW

ODFUR (QYL

y*"HQHUDO SROLWLFYV $ 3 % &

Y(FRQRP\ $ 3 %R

y3ROLF\ RQ H[KLELWLRQ DQG RUJD@L]HU3 %

Y, QWHUQDWLRQDO UHODWLRQM ZLWK &KBQD &

/RED)

y& L W\ 3% % &
Y([KLELWLRQ KDOOV 3% &
YyOXQLFLSDO JRYHUQPHQW 33URWHFWWE&R@ 3RW@LF\
y7UDQVSRUWDWLRQ 3% % &
y+RWHOV $ 3 %

y3UR[LPLW\ WR PDMRU H[KLELWRUV%VHOD #H U

y3UR[LPLW\ WR PDLQ YLVLWRUS % X3HUV

SHUVRQODO *XDC(

y:LWK *RYHUQPHQW $XWKRULWLHV 3% &
y:LWK 7UDGH $VVRFLDWLRQ 6WDII $ % &
y:LWK ODMRU ([KLELWRUV &50% & % 3

y:LWK ,QWHUQDWLRQDO 7UDGH $VVRFLD®%WRQV

([KLELWLRQ

y6SHFLDOL]DWLRQ 3% % &
Y5HSXWDWLRQ %UDQGLQJ $ 3 % &
y,QWHUQDWLRQDO 6DOHV 1HWZRUNY $ % &
y/RFDO 6DOHV 1HWZRUNYV $ % & 3
y/HDGHUVKLS $ 3 % &
y&RPSDQ\ %DFNJURXQG $ % 3 &
y7HFKQRORJ\ $ 3 % &
y1HZ ODUNHW $ELOLW\ $ % 3 &

ylHZ 7RSLFV $ELOLW\ $ % &




_PSRUWDOFH W]

6XUYH\ 4XHVWLRQQDLUH &RIQWLQXH®&PH /HVV

,PSRUW ,PSRUW ,PSRL
([KLEL
y) LUR/RW H U 33 % &
Y)RF XV 3 $ % &
y6HUYLFH 4XDOLW\ $ & 3 %
y%UDQG $ & 3 %
y7UDGH $VVRFLDWLRQ %DFNL®J |3 % &
y2UJDQL]HU KDV 3XEOLFDWLRQ $& 3 %
ODUNHWLQJ OL]
y3URGXFW 7RSLFV 3 $ & %
y3ULFH % 3% &
y7LPLQJ 6HDVRQ DQG ORQWK $ 3 % &
Y([KLELWRU 3URPRWLRQ 3& $ %
YOLVLWRU 3URPRWLRQ % & 3 $
y3HRSOH FRPSDQ\ VWDII $ % 3 &
y3K\VLFDO (YLGHQFH 6L]H $ 3 % &
y3K\WVLFDO (YLGHQFH $SSHDUDQFHS 3 % &
y3URFHVV 2SHUDWLRQ /RJLWWLFV 3 % &
3HUIRUPDQFH
y6 XVWDLQDELOLW\ 3% % &
y3URILWDELOLW\ 3 $ % &
Y([KLELWRU )XOILOOPHQW 3& $ %
YOLVLWRU )XOILOOPHQW $ % &3
y+DOO 8QLWL]DWLRQ )XOILOOPHQW 3 % &
y7UDGH $VVRFLDWLRQ ,QWHUHVW $ 3 % &
y&RPPXQLW\ ,QWHUHVW $& 3%
y3ROLWLFV 3% % &

1RW

w

,PSRUW
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6XPPDU\DRND&BRXVFH 6\QWKHVLYV

7KH 3LORW &DVH DQG RWKHU FDY¥HKBV BDUBQEDEHOHC

,PSRUWDQFH W

ODLERXUFH
RI (YLBHQF

9HI 6RF /LV 1R
,PSRIPBRIPBR|PBR|IPBRUW

(QYLURQPHQWDO LQIOX

HQFHV

o
,QWH YODUNHW SRWHQWLDO oLiH FUFSH vwDpaH
2EVHU 3 $& %
6XUYH\ 3% %
OWH Y6XSSEIKLELWLR®FHMQWHU V $ % &
2EVHU $ % 3 &
%

L QWHUYLKA| vwLQJ uLYDOV % &
2EVHUYDWLRQ 3 $ % &

% &
. QWH y+LJK %DUULHU WR 1HZ HOQWUDQW
2EVHUYPWLRQ 3 $ % &

%
. QWH y7LPLQJ $% &
2EVHUYDWLRQ 3 $% &

%

QWHUYLHEY EvwLWXWHV % &
2EVHUYDWLRQ 3 %% &
6XUYH\ $ 3% &
OWH V*RYHUQPHQW 5XOHV DQG|SHIXNODWLRQ
2EVHU $ 3 % &
6XUYH\ 3 $ % &
 QWHUYLWRWHUQDWLRQDO 5HODW[LRQV $ % &
2EVHU 3 $ % &




0DLQ ,PSRUWDQFH W

6 R X UFFIH 9HI 6RF /LV 1R

(YLGHQFH ,PSRIPVGR|IPMERIPWSRIPBSRUW
/IREDWLRQ ,QIOXHQFHYV

B6XU 3% % &

,QWH y&L WA $ % &
2EVHUYPWLRQ 3% % &

0,

BXUYH\ 3% %
,OQWHUYLMAKLELWLRQ KDOOV 6L]H| )DFL &L®\
2EVHUYDWLRQ 3% %
6XUYH\ $&3 %

YOXQLFLSDO JRYHUQPHQW RU (JKLELWLRQ &HQWHU
 QWHUYLR43yRWHFWLRQ  3ROLF\ LR
2EVHUYDWLRQ $ 3 %

,QWH yOXQLFLSDO JRYHUQPHQW KDOO QG X&®LRQ
2EVHWIY DO SROLFLHV s % &
6XUYH\ 3% % &
,QWHUYLMZUDQVSRUWDWLRQ $ % &
2EVHUYDWLRQ $ 3% &
6XUYH\ $ 3% &
L QWHUYLBZRWHOV $ %&
2EVHUYDWLRQ $ 3% &
6XUYH\ % 3% &
QWHUY|LMIUR[LPLW\ WR PDMRU H[KLELWRUW VHOOHUV
2JEVHURQW $ % 3 &
2JEVHUYDWHIRXO UHQWDO DQG GLUHFW FR®W $ %

0,
6XUYH\ $% &
QWHUY|LMIUR[LPLW\ WR PDLQ YLVLWRU®¥ EX\HUV
2EVHUYDWLRQ $ % &




0DLQ ,PSRUWDQFH W
6RXUFH RI 9HI 6RF /LV 1R
(YLGUHQFH ,PSRIPBRLPB R LPVS R LB RUW
3HRSOH ,QIOXHQFHYV
ZEVHUYD\XIQ_LI’QI'('I\)YLRXV UHODWHG H[SHU$HQ% R
,QWHUYLH R $ % &
y(ZQWUHSUHQlI:HIXEJ\X/‘KKIS RSESRUWXQLW)\
2EVHUYDWLRQ 3 % & $
QWHUY|HZ & % $
yYS3LRQHHU DPELWLRQ
2EVHUYDWLRQ 38& % $
6XUYH\ $ 3% &
JQWHUYLNAHDGHUVKLS $ % &
2EVHUYDWLRQ $ & 3 %
% $ &
QWHUY L RS UVLVWHQFH
2EVHUYDWLRQ % 3% & 3
L, QWHUYLHZ $ % &
VYOLVLRQ DQG &RQILGHQ|FH
2EVHUYDWLRQ $ % & 3
6 XUYH\ 3% &%
QWHUYL YoXDQALWK RIILFLDOV $ & &
2EVHUYDWLRQ 3 8 % &
0,
LQWHUYLHEZL 6L RU ([HEXWLYH oR\Bowk swbDPLoLw)
2EVHU $ & 3 %




0DLQ ,PSRUWDQFH WR WKH VXFF
6RXUFH RI 9H! 6RI /LV 1l
(YLGHQFH ,PSRIPBF,PSRIPBRIPBRUW
&RPSDO\ ,QIOXHQFHYV
6XUYH) 38 % &
oW H yYYLURRWHU DGYDQWDJH $ % &
2EVHU 3 %8 % &
6XUYH\ $ & 3%
oW H y%UDQGLQJ DQG UHSXWDWLR® &
2EVHU 3% %
C6XUYH) 38 % &
QW H Y6 SHFLDOL]DWLRQ s % &
2EVHU $ 3% &
2EVHUYDWLR®HO Rl 2SHUDWLRQ [([SHQWH¥
6XUYH\ $& 3 %
QWH y3XEOLFDWLRQ VXSSRUW § & %
2EVHU & 3% %
0,
. QWH y0 $ DQG ILODQFLDO vxssrUW $&
2EVHU % 3% &
0,
L QWH y5LVNQMI HPHQW & 5 &
2EVHU % 3% &
6XU 3 % &
oW H Y, QOWHUQDWLRQDO VDOHV QBWZRUNV
2EVHU 3% $
6XUYH\ $ % 3 &
oW H y3ROLWLFDO SRZHU DQG EDFNJYRX®G
2EVHU % 3% &
0,
QWH yHIHQVW RV $ %&
2EVHU $ 3% &
%
. QWH y DWDEDVH 6 & 3
2EVHU 3 % & $
0,
L QWHUY LRy vWRPHU ([KLELWRU|YsHSDwlrROV
2EVHUYDWLRQ $ & 3%
L QWHUYLHZ % &
Q SWDIl 7ZHDPZRUN ° $
2EVHUYDWLRQ % 3% &
% &
. QWH y6WDIl 7UDLQLQJ 6 8
2EVHU 3% 3% &




,PSRUWDQFH W

2EVHU'

ODLQRX‘ 9HI 6RI /LV 1F
Rl (YLGHQFH ,PSRIPBF,PSRIPBRIPBRUW
ODUNHWLQJ OL[ ,QIOXHQFHYV
6XUYH\ 3 $& %
OWH YYRFXV WRSLFV s % &
2IVHUY 3 %% &
6XUYH\ % 3% &
,QWH y3ULFH % $ &
2EVHU % & 3 $
0,
.QWHUYLHZODEH VDOHV QHWzRURYV ® &
2EVHUYPWLRQ $ % & 3
%
. QWH yDWHV B6HDVRQ ORQWK > %®¢&
2EVHUYDPWLRQ 3% %
0,
_.QWH Y([KLELWRU 3URPRWLR $ % &
2EVHU 3 %% &
" QWHUYLWZLVLWRU 3URPRWLRQ |®%RFDO $ &
SEVHU LQWHUQDWLRQDO % $ 3
%
. QWH y3XEOLF 5HODWLRQV $ o &
2EVHU $ 3% &
~6XUYH\ | y3K\VLFDO HYLGHQFH VL]H $DQPRKRU
QWHUYLHH[KLELWRUV TXD®LW\HQGHTXDQWLW
JEVHUYDWIRYLWRUYV $ % 3 &
6XUYH\ $ 3 % &
QWHUYLWZURFHVV RSHUDWLRQ DQG$ORJILYWLFV
2EVHUYDWLRQ $ 3% &
0,
. QWH ySVVRFLDWLRQ VXSSRUW % &
3% % &




0DLQ ,PSRUWDQFH WR WKH VXF

6RXUFH RI 9H1 6RI /LV 1F

(YGHQFH JPSRIPBF,PSRLPABRLVBRUW

([KLELWLRQ 2UJDQL]HU 3HUIRUPDQFH

6XUYH\ $ % &
 QWHUYLHZLVLWRU VDWLVIDFWLRR % &
" 2EVHUYDWLRQ $ % &

6 XU 3& $ %
OWHUYLWUKLELWWRWLVIDFWLRQ |& $ %

2EVHUYDWLRQ 3& $ %

L QWH y&(2 (PSOR\HH VDWLVIDFWLRQ”

2EVHU & $ & 3 %

6 XU 3% % &
QWHUYLHWZURILW s % &

" 2EVHUYDWLRQ 3 0% % &
. QWH yODUNHW VKDUH » 8 &

2EVEW | % % 3 &

6 XU 3% % &
 QWHUY|LH@XVWDLQDELOLW)\ Rl H[ELERKWELRQ RZQHUVKLS
" 2EVHUYDWLRQ 3% % &

2EVHU’ YYRQJ WHUP SURVSHFWV% 3% &

2EVHU’ YV&RPPXQLW\ QWHUHVW $ 3 % &

. QWH y7UDGH DVVRFLDWLRQ LowHUHVAGWA
2EVHU $ 3% &




5()(5(1&(6

$EERWW - 'H)UDQFR $ &PQYHOWLRQ DQG ([KLELWLF
ODQDJHPHQW L@ RRIKMLIQHNHVLQJI+XD 8QLYHUVLW\ 3U

$GVDOH $GVDOH ([K$EVIWORQ5HWHUUWLHYHG 2 FWRRFE
KWWS Z7Z7ZZ DGVDOH FRP KN

$O0OHQ - 7KH EXVLQHVV RI HYHQWHSHO@H\Q V@ F UEIMKL @ G
VXFFHVVIXO VSMFRBPIOFRNHQWYWDULR -RKQ :LOH\

$OOHV $ ([KLELWIRRQBRQ &DVVHOO

$O0ZRRG - ORQWJIRPAKWELW®HRQ SODQQRPLRQG GHVI
% 7 %DWVIRUG /WG

$PHULFDQ 1RY $PHULFDQ H[KLEL®LRQ RUJDC
&KLQHMH HQWBO%DLORQJ .RQJ

$QGHUVRQ -XO\ 5HHG (OVHYLHU JUDEWDQOOHU )UlI
'"HDOLHZ <RUN 1 <

$QVRII + 6 WUDWH JLHDW YW & L4 NUNQH VD SNHYRLQH

$UFRGLD & 5HLG 6 (YHQW P D QWR WPWHLRQ RV VR
VHUYLREXYQDO RI &RQYHQWLRQ DQG (YHQW 7RXULVF

$WNLQVRQ 3 +DPPHUVOH\ 0 (WKQRJUDSK\ SI

'"HQILQ < 6 /LOBRUQOWIBMHY Rl TXPOLWDWLYH L
7KRXVDQG I2BNDMH&DO L

$XOLFK DI DXAQQGNHUUDWHG VXFFHVV IDE@RU IRU
0 H D .LUFKJARDGH(GKRZ PD:QBYEPIBOW *DEOHU
$80% 6XFFHVVIXO SDUWLFLSBWMLIRQY RRLYWDEBE RDLW?

*HUPDGHUDLU ,QGXVWU\ IURP
KWWS ZZZ DXPD GH GRZQORDG 6XFFHVVIXOBSDUW

$80% ([KLELWLRQ P DtHNH/D @K LIBD $

%DLHU - '"HDPERHMNM BRROHKLELWLRQV LQ WKH PDUNH
7KH *OREDO $VVRFLDWLRQ RI WKH ([KLELWLRQ ,QG.
(GXFDWLRQ 5DYHQVEXUJ *HUPDQ\ IURP
KWWS 777 XIL RUJ HEDXWDRVQ @G I18),BHG X

%DQWLQJ 3 O %OHQNKRIUQROH/ RI LQGXVWULDO WUD
,QGXVWULDO ODUNHW ERLFWRERIDIHPHQW




%DUF]DN * - %HOOR ' & :DOODFH ( 6 7TKH |
QHZ SURGXFWXDEQRPIONRRERQVXPHU ODUNHWLQJ

%DUF]J\N & & *OLVDQ * * JHVFK : & 7UDGH
LQWEGBXVWU\ DQG RUJDRXNDYDLA RD B PRIWYYHRQD O
ODUNHWLQJ

%DUQH\ - % HV LDRQ G HWYRWWEFLQHG FRRIUQLR W IRMH L
ODQDJHPHQW

%HFENHU + 6 3UREOHPV RI LQIHUHQFH DQG SURR
$PHULFDQ 6RFLRORJLFDO 5HYLHZ

%HOL]IL - $ /ILSSV ' - L Q GIVQIRIH WIUDG H X\LIGRIZD
HITHFWLYHHMYULDO ODUNHWLQJ ODQDJHPHQW

%HOOR ' & L QGXVWULDO EXRMUBBIODK IL RX \DLVQ KW
5HVHDUFK

%HOOR ' & %DUFUDN * % SVLQUR QIS XQHEZULD

SURGXFW G HMHORRSPHIDD RI %XVLQHVV DQG ,QGXV
6XPPHU )DOO

%YHOOR ' & %DUNVGDOH + & ([SRUWLQJ LQGX
WUDGH VKRZV ,Q $ *$GRP@E¥HFHLQG® XVLQHVYV ODUN
*UHHQZLFK &7 -$, 3UHVYV

%HOOR ' & IRKWLD 5 ,PSURYLQJ WUDGH VKR:
DWW H@GGHHWULDO ODUNHWLQJ ODQDJHPHQW

%OHQKHLP 2FW %OHQKHLP DQGIGHHE2Z/LOHQ\
<RUN VBBH"

%O\WKH - 9LVLWRU DQG H[KLELWRU H[SHFWDWLF
ODUNHWLQJ ,QWHOOLJHQFH 30DQQLQJ %UDGIRUG

%O\WKH - 8VLQJ WUDGH IDLU\G®VNHY LIDRF R B Q WHI
ODQDJHPHQW

%RQRPD 7 9 *HW PRUH RSOV RD UB X% XW UQ B Y VVKHRY

&% (& ,QWURGXFWLRQ RI &KLQD $VVRRIKIWDRQ RI ([K]

$VVRFLDWLRQ RI ([$(RL VEHRVQY KHOQMCGHBHSWHPEHU
KWWS ZZZ EDHF RUJ FQ

&DR 5 & -XQH JOYHQWRKLD FRPHYV ILUVW EXVI
+RQJ .RQJ (FRQRPLF -RRQQDRQJ




&DUPDQ - 0 (YDOXDWLRQ RIDWURGH VK® Z JH[KH G\
S5HYLHZ

&DYDQDXJK 6 6HWWLQJ REMHFWLYHY DQG HYDO>
VKRZ HIKRKILMPWO RI ODUNHWLQJ

&HHLQIR FRP&RQIHUHQFH DQG H[KLBLRQR® RFR®&RDDFV
SHWYHG $SULO KWWSUR®Z FHHLQIR FRP

&()&2 &KLQD ([SR )RUXP IRU ,QWHUKHWT REIDOUELRRE
BHSWHPEHU KWWSURRHRIFREDXFSLW RUJ

&(,5 &(,5 UHVHDUFK DQG@HQWRHIP BRW ([KQELWLRQ ,QG X
5HVHDUFK S5HWULHYH®&WMES ZZZ FKWIRP RUJ

&(0$7(; $SULH $VLD DQG &,70( MRE® NWKAHV
(XURSHDQ &RPPLWWHH RI 7H[WLOH ODFKLQHU\ 0DQ}
ZZZ FHPDWH[ RUJ SUBFLWPHMRLQ FIP

&KDQGOHU [/ & & IOH DWQXIOMWNW FDQFH3QDWIRRPQ LQV)
KWWS ZZZ H[SRZHE FRP 30DQQLQJBDQGB%XGJIJHWL
VXUDQFH KWP

&KDQGOHU / & &KHDWDAKHHW HRDI2D BUIRPPRWLRQ
KWWS Z7ZZ H[SRZHE FRP

&KDSPDQ ( ([KLELW ODYNAKWEBYV JXLGH 1RZ PRONDJIHUV
OF*UD#ZL OO

&KDWFDHORU & KBBUVYQAORXU VKRZ;ZRUWRRRZ"
KWW3%Z H[SRZHE FRP

&KDWFDHOBU & 7B BRZHU RI RQH LQWHJUDWHG G
(:32 IURP
KWWS ZZZ H[SRZHE FRP 7HFKQRORJ\ ODUFK7KH:

&KRRN/ % 7DQQHU -U - ) OF.HH - ODWFKLQJ
SURV SOHDRUWMHWLQJ ODQDJHPHQW

&KXQJ 2 $SULO ORVW 6KDQJKDL H[RKBHLWLRQ |
6WDQGHRIG] .RQJ

&, & 7KH *ORVVDUNWLQUKH PRIQYHQWLRQV D&®,& H[KLE
&RQYHQWLRQ ,QG X VKWW RRXQRIVYDIWRFRQYHQWLRQ

&, (&  QWURGXFWLRQ LQ V&HKH QRDI .G WIHAILCHIEWILRGMD O ([
&HQWHU 5HWULHYHGKKWM®W ZZZ FLHFRRPRP FQ

&, () %X\HUV 1DWERDQIKWKHEKLQD ([SRUW &RPP




)DLU

&036LQRH[SR )XUQLWXURK BKL@POH[SR S5S2HWWRIEHH G
IURRVWS Z7ZZ FPSVLQRH[SR FRP IXUQLWXUH

&ROOLQV UOLIH F\FOH BHWUWKRYZHG $SULO I[URP
KWWS Z7ZZ H[SRZHE FRP 6KRZBODQDJHPHQWB [HI

&RVPRSVYRD ODMRU SOD\HUV MRLQ KDQGV WR H[SDQG
HYHBGWULHYHG ODUFK IURP

KWWS Z7Z7Z FRWIPREBRI&$ SUHVV DVS"VHFEWLG VXE
ODQJ SUHVVLG

&URXFK * S5LWFKLH - 5 % &RQYHQWLRQ VL
FRQFHSWLRQ PRGHO DQG SRRS®N OWRIRDDY HIDPHR
([KLELWLRQ ODQDJHPHQW

&URXFK * | 'HEHOIDUNHWLQJ RI FROQYHQWRRQ WKXU L
+DZRUWK +RVSLWDOLW\ 3UHVV
&EXQQLQJKDP 0 7 KLWH - * 7KH UROH RI H[KL

PUNHWILQRBHYDOXDWLRQ Rl WKH LQWHUQDWLRQDO P
,QGXVWULDO ODUNHWLDQU\ ODQDJHPHQW

'DYLG ) B6WUDWHJILF PPRO®REHEWYVIBGS HDWDBBGEGOH 5LYH
1 - 3HDUVRQ 3UHQWLFH +DOO

'DYLHV + /HX®QJ67 [RQJ < + 7KH %HOKHWYV RI
YDOXH RI UHODWLRQVKLSY LQ GOIGKOWBELQO \WB Y N&*
ODQDJHPHQW

'DYLHV + /HXQJ 7 XN 6 'RQJ < + *XDQI[L D
LQ WHRIS®H V 5HSXEOLF Rl &EKQOQH Y® & $ORRUD®
2UJDQL]DWLRQ %HKDYLRU DQG ,QWHIBQDWLRQDO %
‘HVWSRUW &RQQHFWLFXW 3UDHJHU

'&2 (0 D&KLQD H[KLELWLRQ DQG FRQYHQWLRQ FHQWI|
%HLMLODHFWRU\ Rl &KLQD 2YHUVHDV ([KLELWLRQV
'&2 (0 E'LUHFWRU\ Rl &KLQD DQG RYHUVHCHL M LIQLE LW

(FRQRPLF 'DLO\ 3XEOLVKLQJ +RXVH

'"HNLPSH O * )J)UDQFRLV 3 *RSDODNULVKQD 6 /LOLF
*HQHUDOL]LQJ DERXW WUDGgDMRRZQHDIOHFW LY |
FRPSDURKRI@Q@DO RI ODUNHWLQJ

'HOIPDQQ : ,QWHUQDWLRQDO VXPPHU XQLYHUVLW\ IRU
7KH ,QVWLWXWH RI 7UDGH )DLRI GORICCRIHPH QWCR8)8Q



SHWULHYHG 6HSWHPEHU I[URP
KWWS Z77Z ANHRWOHOX&H +RPH KWPO

'"HWHIVHQ +&RQYHQWLRQ FHQWHUV LAOBNVKRXUQBRV WU\
+96 FRQWHRQ VSRUWVY HQWHUWDLQPHQW IDFLOL

IURP
KWWS Z7ZZ KYVLOWHUQDWLRQDO FRP 'RZQORDGV "
G
'RUKWHLGW D &RUSRUDWH SULQFLSOMKNVODWHD VW

D .LUFKJHRWDQ@B VKRZ PD:QEBYEPKGGOIW *DEOHU

'RUQVFKHLGW 6WUDWHJILF FROODERUDWLRQ ZLWK DVVR
.LUFKJHRUMUOHGH VKRAHPBQWVEDGHQ *DEOHU

'XFN 0 (IWHUQDO LQIOXHQFH RQ WKH +RQJ .RQJ H[KL
6\PSRVLXP +RQJ .RQJ ,9( 7VDQJ <L

'XGOH\ - : 6XFFHVVIXO HWRIQUER@LR®IDQ 3DJH /WG

'Z\HU ) 5 %XVLQHVV 0D UNHWLQW UBPRHINFWHODWLRQV
OHDUQIHZIJ<RUN ,UZLQ@G*UDZ

'Z\HU / (FRQRPLF FRQWULEXWLRQ RI FRQYHQWLR
HPSLULFDO LVVXHV ,Q . :HRERHQU HQWIKRDHREVLVP
<RUN 7KH +DZRUWK +RVSLWDOLW\ 3UHVV

(ILQHW +RQJ .RQJ OLVWHG FRPRSQQW GIRW D SAFDVUGLHY H G
|URWWS [AZ7HMW FRP

(LVHQKDUGW . 0 %XLOGLQJ WKISRDGHW\IRRP FDV
0D Q D J H PHIQLWM 5

(0%$ (0%$ SURJUDP RQ FRQYHQWLRQ DQG WUDGH |
WUNGRZDQDJHPHQW FRP 5HWULHYHG 2FWREHU
Z272Z WOIKREDQDJHPHQW FRP

(UZLQ - HVVE 'XHVVHOGRUI DV D SLRQH,QUOL M &BLQD
LUFKJHRUWOGH VKRZ PD:QBYEPB®W *DEOHU

(VWHU 8 7UDGH IDLU FRPSDQLHV SXEOLF UHODWLRQV
Q0 H D .LUFKIHRGH ROSRZJHPHAWEDGHQ *DEOHU

([SR 2I1ILFLDO ZHEVLWH R 6K D QJKKILQ:RUDLG: R [BRG*
([SR *URXS 5HWULHYHG -DQXDU\ IURP
KWWS 777 VKDQJKDLH[SRJURXS FRP

)DULD $ FNLQVRQ - 5 %HKLQG WKH SXVK WR HJI
%XVLQHVV ODUNHWLQJ



)DXONQHU %UDRBWEBNVLD 6RXWKLOLIWRQ - 6LPP
%UDQGV DQG3WUREBWRY 1- 7KH (FRQRPLVW

JHQLFK * * OHHWM.QH[SRVLWLRQV HYHQWV DQG FRQVYH

WR WKH LEBEHWWEDGGOH 5LYHU 1 - 3HDUVRQ 3UHC
)O\QQ 0 - )O\QQ / . SHVHDIUWFKPBHWBZ MKRPV
KWWS HIZRZHE FRP
)O\QQ 0 - )O\QQ / . 5XOHM WREKI URIRG
KWWS ZZZ H[SRZHE FRP
)O\QQ 0 - )O\QQ [/ . $ DH @GW S VSIEBRIDGI R P
KWWS ZZZ H[SRZHE FRP
)O\QQ 0 - )O\QQ / . 3UREGXBQADPRUH SURILWDEO!
(;32 IURWWS ZZ7ZZ H[SRZHE FRP
JULHGPDQ ) - &R OTQUIDBH ¥ KRZWW UWRWRQURZ V
DWWHQGHH 8 2W RGTR
KWWS ZZZ H[SRZHE FRP 7UHQGV 2F 30 |
*0h + $ 7UDGH IDLU LOXMURGKRWLRYHUQDWLRQDO %HLI

*XDQODARHHDXWLFLDQ DQG +DLUGUHVVHU $VVRFLDW
IURPWWS HQ SUFFQ FRP

*HQRLVW + $VLDQ ([SDQVLRQ7UD-OMAHK REP.SBGQLH YV

*ODVHU % 6WUDKVELSFRYHU\ RI JURXQGHG WKHRU\
TXDOLWDWL®RKUADURD $BIGLQH

*ORBIRXUFHY ,QYHVWRU RORENOHZRXUFHV S5HWULHYHG
I[URRPWWS ZA7/DMRU3IBREDOVRXUFHV FRP ,56 ,529: +°

*ORBRXUFHV 21ILFLDO ZHEVLWH RI &KQRPBPDERERKUGHYDI
S5SHWULHYHG -DOQXDKUOWNWS ZADFEKLQDVRXUFLQJIDLU

*RGDU 6 + RU &RQQ 6DPH WERW Q WWWD\GIIBD WKRZ
PRWLYHVXVWULDO ODUNHWLQJ ODQDJHPHQW

*ROGEODWW 6SHFLDO HYHQWY HYHQW OHRPBRINNW®LS IR

1 - -RKQ :LOH\ B6RQV
*ROGEODWW - - 6 XFBMROYDWY DQG HYHQWYV KRZ WR VX
VSHFLDO HYHQWY €XWNQHWQ :LOH\ 6RQV
*ROGLQJ 0 (QWSUHSUHQHXUU32 ZHUBRYH

KWWS ZZZ HISRAHDEGFRISULO 30 KWP




*ROGLQJ O ' K\OIR\X PXVW LQWHRMW D\ \WED\CHWHRWP
KWWS Z7Z7ZZ H[SRZHE FRP

*RSDODNULVKQD 6 /ILOLHWQWDJIJH PRGHG RIBHEGEXVWUL
VKRZ SHUIRDRDGMWH QJ 6ERHQFHYWHU

*RSDODNULVKQD 6 /LOLHQ * / :LOOLDPV - ' 6HT
VKRZV SDRRUIQDO RI ODUNHWLQJ

*RSDODNULVKQD 6 'LOOLDMWQG SHUIRUPDIWFGIQDR YV H V
LQGXVWULDO WUDGH VKRQ@W H@ B\ RRWIDW-RX\U DY ®
LQ ODUNHWLQJ

*UD\ 6 IRRREEKWHULQI GLYHFIWRMDLO
KWWS ZZZ HRPRZHE

*UHJRU\ 6 %BUHLWHU 7UDGH VKRZ PDQDJHUV
"-RXUQDO RI &RQYHQWLRQ DQG ([KLELWLRQ ODQDJH

*UHLSO ( 6LQJIBIXVQODQGVPHVVHQ DOV ,QVWUXPHQW
$XVVHQKDQ G H¥RIHDG. YU X Q@K REO RDAD G

*UXEE ' - 6WBS/WHS FULVLV EBQDIHPHQW
KWWS ZZZ H[SRZHE FRP 30DQQLQJBDQGB%XGJIJHWL
PDQDJHRHROQW K

*UXEE ' - E BVERXDVBNS VHOOLQJ WR3QHEURKLELW
KWWS ZZZ H[SRZHE FRP ([KLELWRUV JHEGEG66HO

*XDQJ\D &RPSDQ\ LQWWRBIFWRRQP*XDQJI\D ([KLELWLRQ
&R /WG 5HWULHYHG 'HFHPEHU IURP
KWWS ZZZEXLIKGAIQJIJFRP

*XPPHVVRQ (4XDOLWDWLYH PHWKRGWFKKREQDQBEPHQW
2DNV 6DJH

*XR - 5 7KH UHSRUW RQ GHYHORSPHQW RI &KLQD V F
HFRQRP\ LQ &KL@HILMWMLQJ B6RFLDO 6FLHQFH $FD
+DQVHQ . 7KH GXDO PRWLYHV Rl SDEWROLSDQWV

HPSLULFDO LQYHVWLJDWLRQ RI HIKLELWRUV DQG Y
,(QWHUQDWLRQDO ODUNHWLQJ 5HYLHZ

+DQVHQ . 7UDGH VKRZ SHUIRUPDQFH D FRQFHSV
LPSOLFDWLRQV | RYFDXGAHHPY HR U Bl Y HHOGIFHK © Bi 6IEH Z

+DQVHQ . OHDVXULQJ SHUIRUPDQFH DW WUDGH \
YDOLGIRXUR®O RI %XVLQHVV 5HVHDUFK



+DUW O JHE $VLDQ $HWROGSDHIR I DHNHY IOLJKW

+HLWKDXV RYHPEHREZ PXFK LV \RXU(VYXRZUIZRR WK™
KWWS Z7ZZ H[SRZHE FRP

+HUELJ 3 2 +DUD % SDOXPER ) $ OHDVXULQ
$Q HITHFWLY HQPHMMWUYBO ODUNHWLQJ ODQDJHPHQW

+HUELJ 3 2 +DUD % 3DOXPER ) $ 7UDGH VKF
ODUNHWLQJ ,QWHOOLJHQFH 30DQQLQJ

+HUELJ 3 3DOXPER ) 2 +DUD % D 'LIIHUHQFH
EHWZHHQ PDQXIDFWRURNUH/G DIQ B PNGHIUOY RAHBURIHV VLR
BHUYLFHY ODUNHWLQJ

+HUELJ 3 3DOXPER ) 2 +DUD % E 'LIIHUHQFH'
EHWZHHQ 1RUWKFENHGLAD®V DRGL AR WOIGZLLGH V
, QWHUQDWLRQDO -RXUQDIHRH@RPPHUFH 0DQ

+.7'& -XQHKLELWLRQ LQGXVWU\ RSHOWYWRGHRQHLJQ
,QWHUQDWLRQDO ([KLELWLRQ &HQWHU IURP
KWWS 7Z7ZZ JGH FF H QHZVFOKRZ$SUWLFOH DVS"$UWI

+RVKHQ 1 30DQQLQJ UXQQLQJ \R%KBRISVKILWHRQ VWD
ODQDJHPHQW 8SGDWH

+R\OH / + (YHQW ODUNREWMAERIVXFFHVVIXOO\ SURPRWH }
FRQYHQWLRQV DOHZ KBRVLWIKRQM. OH\ 6RQV ,QF

+XD+ 6 30DQQLQJ DQG PDUNHWLQJ RI FRQIHUHQFH T
*XDQJGRQJ *XDQJGRQJ (FRQRPLF 3UHVV
LB (( $ERXW ,$(( FHUWLILHG LQ H[@RWHUQIRQLRRODJ

$VVRFLDWLRQ IRU ([KLBESL(\LRQWVUD G HG HQW F
IURPWWS 7ZZZ LDHH FRP

&21 ([KLELWLRQ 7UDGH 6KRZ ,QGXVWU\ LQ &KLQD
6DQ 'LHJR &DOLIRUQLD ,&21 *URXS ,QWHUQDWLRQ

,QG 1 /LYLQJ WKH EUDQG KRR WRPWHDQ@MIRRMUHY
RUJDQL]DWLRQ LQWR/R EWPQ G. EXDP SDRE

S . & '"HAQIDLU H[SHRQBQREJ ([KLELWLRQ DQG &
,QGXVWU\ $VVRELDWURP
KWS Z7Z7ZZ H[KLELWLRQV RUJ KN DUWLFOH LS GRF

-LDQJ 6 0 ([KLELWLRQ EUDQG EXL®DBILHQU DOV S QRWHIGF I
BKHQ]KHQ &RQYHQWLRQ DQG ([KLELWLRQ )RUXP 6K




-LDQJ ; + OOHUAPXKULW\ VKRZ FORMHEI LRQLOD K XU U\
(OHFWURQLF (GLWSERZZIJRPGDLO\ FRP FQ

.D\ $ D &KLQD V FRQYHQWLRQ -RXE HPOLELWLRQ F
&RQYHQWLRQ DQG (YHQW 7RXULVP
.D\ $ E $XJKWHOQW[KLELWLRQ PDQDJHPHQW WUDLQL

3DSHU SUHVHQWHG DW WKH ,QWHUQDWLRQDO &RQI
DQG ,QGXVWULDO 'HYHORSPHQW LQ WKH $VLDQ 3DF

HULQ 5 $ &URQ : / $VVHR Y VQDQBUDHEH RIKRIZC
DQ H[SORUDWRRUQDWXRI\0DUNHWLQJ

KRR 7 7UDGH IDLU WUHQGV LQ $VLDQ7BDGNHW
VKRZ PDQDJIHRWMBRDVGHQ *DEOHU

.LMHZVKL 9 <RRQ ( <RXQJ RUV VHOH+HRFAWHWUIEGMW VK|
, QGXVWULDO ODUNHWLQJ ODQDJHPHQW

.LUFKJHRUJ O &KDUDFWHULVWQRFY BIQ® IRUPV RI
.LUFKJHRUMOGH VKRZ PD:QBEBYEPKGGOIW *DEOHU

LUFKJHRUJ 0 'RUQVFKHLGMEN: 1*LHVIBDGH VIBRZR
PDQDJHFBHOPWQLQJ LPSOHPHQWLQJ DQG FRQWUROC
FRQYHQWLR Q VLHYE HYHIQ WD E O H U

.LUFKJHRUJ 0 .ODQWH 2 D 0DQDJLQJ DGYLVRU
FRPSDQ\ VX¥FBHWV D .UJUEGIWRG®H VKRZ PDQDJHPHQ\
'LHVEDGHQ *DEOHU

.LUFKJHRUJ 0 .OD GWHW DWHILFEWUDGH VKRZ PDUNHW
LUFKJHRUWOGH VKRZ PD:QBYEPRPG®OW *DEOHU
.LUNZRRG + ' KODWFW R(ZRUNURPWS ZZZ H[SRZHE FF
.LUNZRRG + D)YRE UNXXIDWQWLW; B2R TXKRORO LW\
KWWS Z7ZZ H[SRZHE FRP $WWHQGDQFH )HE
.LUNZRRG + "EXOB\\RXU VKRZ ZRBR LUQRAKLQD
KWWS ZZZ H[SRZHE FRP
.LUNZRRG + 1RYHP EHW HHAHHPHEFRW LR 82 P DERP HD V\
KWWS 777 H[SRZHE FRP 6LWHBB6HOHFWLRQ 1RY|
.RWOHU 3 SHWKLQN WXKHRIBIUD b M DI FRYE 8 S W
1HZV

.RWOHU 30DUNHWLQJ PDQDJHPHQW LPSOBPHQWB®DRQ
FRQW&RIHU 6DGGOH 5LYHU 1 - 3UHQWLFH +DOO



.RWOHU 30DUNHWLQJ PDEEBIHPHEARWBGOH 5LYHU 1- 3UHQ

.UHVVH + 7KH LPSRUWDQFH RI DVVRFLDWLRQV D!
LQGXMWOU\PD .LUFKJHRUDGHGIDLU PDRBDVEPERY
*DEOHU

.ZDQ 1 + ( 2UJDQL]DWLRQDO OHDUQLQJ D IUDPHZRUI
UHQHZO®®XEOLVKHG 'RFWRU RI %XVLQHVV $GPLQLVW
3RO\WHFKQLF 8QLYHUVLW\ +RQJ .RQJ

/DGN$ Q 7KH PHHWLQJV LQFHQWLYHV FRQIHUHQFHYV
IRQGRQ 7UDYHO 7RXULVP ,QWHOOLJHQFH

IDZVRQ ) &RQJUHVV FRQYHQWLRQ DQG H[KLELWLRQ II
DQG PDQDJHPROMW $UFKLWHFWXUDO 3UHVV

/IHH $ & < $Q H[SORUDWLRQ RAHDOXWWUB QO VEXRIQWKLS
WKH +RQJ .RQIQASKBOMWHKHG 'REWRU Rl %XVLQHVV $
+RQJ .RQJ 3RO\WHFKQLF 8QLYHUVLW\ +RQJ .RQJ

/IHXQJ 7 ) ( WK DQQLYHUDOO\ \VBBIYHORPWPX@AH DICLR
SHWULHYHG 2FWREKNMUNS ZZFERPSRIR KN

/L | < SHODWLRQVKLS OHDUQLQJ DW WUDGH VKR
FRQVHTXRBGQGRNWULDO ODUNHWLQJ ODQDJHPHQW

/JL / < LQ SUHVV ODUNHWLQJ UHVRXUFHV DQG SHUIR
VKRZV D FRQWLQJHQW,QBXRMUAHD G HDWNHHRWMLLQIHO D

L < - $EVWUDFW &KLQD H[KLELWLRQ GHYHORSF
OLQLVWU\ RI &RPRKIEMHINGD ([KLELWLRQ

/ILDQJ : $XBODMQLQI DQG FRQVWUXFWLRQ RI H[KL
&KL@DSHU SUHVHQWHG DW WKH $VLDQ ([KLELWLRQ

/ILOLHQ * / $ GHVFUWIW GYHH VIKIRZHEOX B U AWKIHQ J G HF
SURFHMWXVWULDO ODUNHWLQJ ODQDJIJHPHQW

ILQFROQ < *XEDDWXUDOLVWLHY HUIX\WLUALOOV 6DJH
SXEOLFDWLRQV

/ILX + : 7KH UHSRUW Rl &KLQD FRQIHUHQFH DQG HI[KL
&KLBH®¥KDQJKDL 2ULHQWDO 3XEOLVKHU
ILX - -LDQJ : -DQXDU\ ([KLE LAKILR® VBIEGAR U

ILX 6 3 ,QWURGXFWLRQ WR &KLQDFH[XLEDWRR Q[K QB
DQG 7UDGH $VVRFLDWLRQ

0D < ‘'RQJ & /&RQFHSW RI FRQYHQWLRQ DQG H[KLEL



PHWKRG DQG FDVH VWKGMLIQY &KAVHYFHG (GXFDWL

OD[ZHOO - 4XDOLWDWLYH UHVHDUFK GHVIZXRXNQ Q@ W H |
2DNV 6DJH 3XEOLFDWLRQV

OHITHUW + MHFW2AEYH DQG EHQHILWY RI WUDGH IDLU S|
YLVLWROVH D .LUFKJBR®H (KRZ PDQEBVYVHEPIGQIW
*DEOHU

OHWDO 6KDQJKDL OHWDORXQJIKDLSBKHQVKL ([KLELWIL
DQG +RQJ .RQJ *RRIGRAL. OB URPIRBLWRQ 5HWULHYHG 0
IURPWWS 7ZZ PHWDO FRP \BMPIGQ RUIJDQL]DWLRQ
KWWS 777 BRKREGRPOKN PHWDO HQJ FRPPLWW KW

OHWDODKKLID ,QWURGXFWLRQ LQ WEBWHHRUQBWRLG ZHE VL)
OHWDOOXUJLFDO ,QGXVWU\ ([SR 0(7$//85%< &+,1$
|URW\EBZ PHW DPKDQU \FRP

OLOOHU 6+RZ WR JHW WKH PRVW&RXADRR W, D& Q) R/IKW\R ZV7
%WXVLQHVV %RRNV

OLOOHU 6 %RZGHPU& WLSV LGHDV WR VXSHUFKDU
VDOWWGHUDO :D\ :$ +L.HOO\ 3URGXFWLRQV
02&*XDQJ]KRX 50% ELOOLRQ WUDQVDFWLRQV PDGH

LQWHUQDWLRQDO %$HDKVD\O)RRPPLVVLRQHU V 2IILFF

RI &KLQD OLQLVWU\ RI &RPPHUFH 5HWULHYHG ODUH

KWWS HQJOLVK PRIFRP JRY FQ DDUWLFOH QHZVUF
KWPO

ORQWJIRPHU\ + 9% * KRR GWRVMRGIWMLEKH VXFFHVYV
SDUWLFIGWMWILERQWLRQRP 7UDGH )

ORQWJRPHU\ 50HHWLQJY FRQYHQWLRQV DQG H[SRVLW
WKH LQAKYWRUN :LOH\

ORULDUW\ 5 7 6SHNPDQ 5 ( $Q HPSLULFDO L(
LQIRUPDWLRQ VRXUFHV XVHE\GXU SRRUABKSHY LRIG X VW
ODUNHWLQJ 5HMHDUFK

ORUULV 0 +,QGXVWULDO DQG RUJDQRDMWLERXYDD+ PDUNH
OHUULOO

ORUURZ 6 /7KH DUW Rl WKH VKRZ DQ LQWURGXFWLRQ
PDQDJHPBQ®R|[ ,$(0 )RXQGDWLRQ

ORUURZ 6 /7KH H[KLELWLRQ LQGXVWU\(QWKIHBREZBOLRI
&KHUER 3XE




OXQXHUD - |/ 5XL] BUDGH DDLUV YLVINSHUV YLHZSR
SUHVHQWHG DW WKH QG DQQ XN RWHQL@FIRG HWPK |
%DUFHORQD

1ILHOVHQ 3%Q H[SORUDWRU\ VWXG\ Rl IDFWRUV LQIOXHC
FRQYHQWLRQ DQG HJEXEOWVRBGY BRXWHU RI 6FLHQF
7RXULVP ODQDJHPHQW 7KH +RQJ .RQJ 3RO\WHFKOQL

2 +bUD % 3DOXPER ) +HUELJ 3 , QGXVWULDO
, QGXVWULDO ODUNHWLQJ ODQDJIJHPHQW
20LYHU % -DQXDU\ 6SHFLDO UHSRUW RQ FRQI

PDMRU SOD\HUV OWOWVUHNMHOB MWXHH VKRZ

2YHUVHDV -DQXBKLQ®YHUVHDV H[KLELWLRQ ILUPV LQ\
&KLQD2QO KWW SURPZZ FKLQDRQOLQH FRP

3DQJ & . S5REHUWV 6XWWRQ - W K H FOLLOW B X Z D
,QWHUQDWLRQDO -RXUQDO RI &RQWHPSRUDU\ +RVS

SDWWRQ O 4XDOLWDWLYH HYDOXDWLRQ DQG UHVHDUF
7TKRXVDQG 2DNV &% 6DJH

3HQJ 0 : /X < 6KDQNDU 2 'DQJ M &KLQD/BRERVMKUF
$ UHYLHZ RI PDQDJHPHQW DQG RUJDQL]DWLRQDO U
“-RXUQDO RI %XVLQHVV 5HVHDUFK

3RRUDQL $ $ 7UDGH BK®RIZHML.QD JHO@E GWDQQLQJ
VXFFHVVIXB HYH®DW + RWHO DQ & VU D W DRQ DT\ UNG P U

3RUWHU O0&RPSHWLWLWHHFWQDWHM IRU DQDO\]LQJ LQG
FRPSHWLMWRYRUN 7KH J)UHH 3UHVV

SRUWHU O0&RPSHWLWLYH DGYDQWDJH FUHDWLQJ DQG \
SHUIRUPDH)ZA KR U N UHMW

SRUWHU 02Q FRPSHWRWMWRE +DUYDUG %XVLQHVV 6FKR

3RZHOO - AXLG@RH3AHFUHWY RIEVGRIFHHW WHIPDKQ ELRVZL R Q V
2[IRUG +HLQHPDQQ 3URIHVVLRQDO 3XEOLVKLQJ

S5DULFN & $ $QFLHIQRW & RIGHHNH EXG/% BYHY @ RHVGU D W
ODQDJHPHQW -RXUQDO

5DXH ( 7KH HISRUWDWLRQ RI SUHPLXP WUDGH Vk
.LUFKJHRUMUOGH VKRZ PD:QBEBYEPKGGOIW *DEOHU



5HHG ODUFK 5AKIG PEQUB ¢ LHRIHOR Q

5HHG 7KH ZRUOG V ELJJHVW BHHGE L(WKLREQ VRIURDQ Q 8 PHW/
SHOHPNWWULHYHG 'HFHPEHKUNWS ZADRMHGH[SR FRF

5HHG JHELDQ $HURVQBIZHI XWWUHRUQ5RQJS.RQJ
IURPWWS ZZZ UHHGH[SR FRP

S5LHV $ 7URXWDUNHWLQJ 1ZD U kD WHF *4L0070
S5REEH ' ([SRVLWLRQV DQ@ MQIDEH MKRZV
SREELQV &RRBOWDU ODQDJHPHHAN-HUVH\ 3UHQWLFH +D

SRFNH 3 %HKLQG WKH VFHQHV PDQDJLQJ D WUDGH VK
PLQ&@&DYH &DW 3UHVV

5RVVRQ 3 - BHULQJKDXV ) + 5 ,OQWHUQDWLR
JRYHUQRKHE@WWH[ ,Q ) + 5 B6HULQJKDKNBRWW- 5RVV
'HYHORSPHQW DQG 3URPRWLRQ 7KH/IRROHRAI GXEOI
.OXZHU $FDGHPLF 3XEOLVKHUV

SRWKVFKLOG ODUNHWLQJ FRPPMXQQFDRQRQY ' & +HDWK

6DVKL & HWUUHWW\ - 'R WUDGHQGER2ZWUIDRYLGH
ODUNHWLQJ ODQDJHPHQW

6DVVHUDWK 0 :HQKDUW & 'DO\ 1 7KH LPSRU
WUDGH IDLU ,Q 0 H DUDIGH KXRRURD:QE VYiEPIGO W
*DBHU

BHULQJKDXV ) + 5 5RVVRQ 3 - ,QWHUQDWLR
PDUNHW LQYROYHPHQW UHY LEWY DQED WH \RKDIUDF B XG\L
SHYLHZ

BHULQJKDXV ) + 5 5RVVRQ 3 - DQPB RDIHPHQW

LQWHUQDWLRQDO WUDGH IDLU H[KLELWRUV JRYHU
,QWHUQDWLRQDO ODUNHWLQJ 5HYLHZ

6KDR : ODUNHWLQJ PBQBIHPHQKWHG PDQXVFULSW +R(

6KDUODQG $ %DORJK 3 VHO QKM YIDFOKLHY RW QHR\Q D W
WUDGH ,QIGRAMVULDO ODUNHWLQJ ODQDJHPHQW

BKHQ ' < IRYHPEMBUHVHQW DQG IXWXUH RI &KLGC
L OGXVWUEKLIOHSHU SUHVHQWHG DW WKH 5HYLHZ RI
L QGXVWU\ %®ILMLQJ

BKHQ ' < 6HSWMABDHAKDOOHQJHV LQ &KLQD H[KLE
&KLQHMHRP



KWWS Z7ZZ FFH FRP ZHE FFHV YLHZQHZV DVS"LG

BKHQ ' < &KLQD H[KLELWLRQ LQGXVWU\ GHOYHORSPHQ)
&KLQHWHLMLQJ (FRQRPLF 'DLO\

6KLSOH\ 'RQJ . 6 (IKLELWLQJ VWUDWHJ\ DQ
, QWHUQDWLRQDO -RXUQDO RI $GYHUWLVLQJ

6KRKDP $ QJBQBFNWLD O XDWLQAXWWDGEO/RRENHW L
ODQDJHPHQW

6KRKDP $ SHUIRUPDQFH LQ WUDGH VKRZV DQG H
GLUHFWLRQV IRURXW®DA BHVOREP® ODUNHWLQJ

6KROQLN 5 EHUWRIHHHPPERIXIOG \RX OLFHQVH(\RXU VKR:

IURPWWS H[SRZHE SXEG\Q FRP 1HZB5HYHQXH E
6KRQH $ 3DUUBXBFHVVIXO HYHQM ®PRQDIKRPORQ
/JHDUQLQJ

6LVNLQG 9%RZHUIXO H[KLELW PDUNHWLQJ WKH FRPSO
WUDGH VKRZV FRQIHUHQFBYVW/QEVARQDX RW V K-RXK\
BRQV &DQDGD

6NROQLN 5 $6C WIDPOEHARZ L QRPWS ZZZ H[SRZHE F
BNROQLN 5 6K-PDXDYKB2\ |URPWS ZZZ H[SRZHE FRI
6PLWK 7 0 *RSDODNULVKQD 6 6PLWK 3HFW RI 71

WUDGH VKRZV RQ SHUNRQDW L\WRHDO®L QRIXUQDO RI 5H)\
ODUNHWLQJ

6PLWK 7 0 +DPD . 6PLWK 3 0 7KH HIITHFW R
DWWHQGDQFH RQ IXWXUH VKRZ LQWHUFWWYHMSORL
RI GRPHVWLF DQG RIIVKR URXUQW B URY DA \RLGHY W Y H
,QGXVWULDO ODUNHWLQJ

6PLWK 7 O 6PLWK 3 0 X\LN W WLLEDXGWR W KOREZ. GD MY\
REMHFWLYHV $Q RSSRUWXRUWVYWRREX BWD S R/XY @ DMH C

BROEHUJ & $ ([SRUW SURPRWLRQ DQG WUDGH ID
ZD\V" ,Q 6 7 &DYXVJLO 0 ,WHUQMRWM/ RQPENV3HUVS
RQ 7UDGH 3URPRWLR®SDQG $YMZVARD@KAK XP
%RRNV

BULYDVWDYD 5 . )DVKH\ / &KULVWHED®WHIG ¥LHZ
DQG PDUNHWLQJ WEKH/ K YN HRWWYLRQNHDLQLQJ FRPSH
DGYDQWRUKWDO RI ODQDJIJHPHQW



6ULYDVWDYD 5 . 6KHUYDQL 7PODENWEBHAWVHWY DQG
VKDUHKROGHU YDOXHV D RYXDPRBDORIINOIRUNEQYDQUVL

6WHYHQV 5 7HD HMUNHWLQJ UHY3 RIQ\RHP UDWH XS
KWWS Z7ZZ H[SRZHE FRP 7UHQGYV PD\ 30

6WHYHQV 57UDGH VKRZ HYHQW PDUNHWLQJ SODQ SLU
6RXWIKWHUQ (GXFDWLRQDO 3XEOLVKLQJ

6XQ 7 %&7KH DUW RI ZDU 7UQ QKQRWWIE ERPLRQHO *L
KWWS FODVVLFV PLW HGX 7]X DUWZDU KWPO

7TDOERW +RZ WR PDNH H[KLELWLRQ ZRUQGRRW GR XL BXY

7DQQHU -U - ) $G DS WL Y-R XHDENRURR QW ONEHDAECHL
DQG 6DOHV ODQDJHPHQW [LLL

7DQQHU -U - ) /JHYHOLQJ WKH SOD\LQJ ILHOG IC
VXFFHVV IRU VPDO®XNRWEDD®LBPUNHWLQJ ODQDJIHP|

7DQQHU -U - ) &KRQNRGH WKRZ REMHFWLYHV PDQD

VWDIILQJ SUBRKWWBHBO ODUNHWLQJ ODQDJHPHQW
7DUORZ 3(YHQW ULVN PDQDJHPHDQWRDRG-RROHWOH\ 6F

7HVDU - D([WDELAVKRU DGYLVRIB2FRERPWWHHYV
2ZZ H[SRZHE FRP
7HVDU - FQ ORUHLBUREBKBLQJ RYHUVK:BY H[SRVLWL
7LDQ 6 / '"HFHPEHU JRUHLJQ LQYHVWPHQW HQ
FRQIHUHQFHLPBEYBHVA Z % B L MQ D\
7RUPRKOHQ ODDNHWDIDWFK VKRZ RUJDQL]JHUV PD]

VSHQG RQ®LQMRP
KWWS 7Z7ZZ H[SRZHE FRP 7HFKQRORJ\ -DQ

7RUPRRKQ D ODWNHKWZDWFK H[KLEBWRIWRPDUNHWLC
KWWS ZZZ H[SRZHE FRP
7RUPRKOHQ E66ROWRBEKNUSMIRP
KWWS ZZZ H[SRZHE FRP 7UHQGV BHSWHPEHUOD
7XIHO * $SULO 6$56 VFDUH GTVD&SWKRZR:biH N
8), 8), DSSURYHG'QRHEQW $VVRFLDWLRQ RI WKH ([KL

SHWULHYHG )HEUXDHUWWS 7277 XIL RUJ
8OULFK $ 6WUDWHJLF PDUNHW DQDO\VLV DV D W




.LUFKJHRUMUOGH VKRZ PD:QBEBYEPKGGOIW *DEOHU
9DVRV ' %DQNLOQEUDP@®2 IUWRPWS Z7ZZ H[SRZHE FRP

9DVRV ' 6KHUPDQ 37UDGLQORBRFHWRP
KWWS Z7ZZ H[SRZHE FRP

‘DIJHQ / &DUORVYHQW POHQDBUHHQWLFH +DOO

'DQJ ; * +XDQJ : BKHQ]KHQ FRQYHQWLRQ DQG H[KL
&KLQHWHLMLQJ &KLQD &RQVWUXFWLRQ ,QGXVWU\ -

'HLKULFK + 7KH 72:6 ODWUL[ D WRRO 5®@ M. W XD
30DQQLQJ
‘HLQVWHLQ 0 /IRFDWLRQDOREF@PIWWLRQ ORFDWLRQ

‘HLVV ' 6WRHFN 1PDQDJHSBHAWWDSRIVWKRZ URODWLRQ
0 H D .LUFKJARDGH(GKRZ PD:QBYEPIKGG®IW *DEOHU

'HUQHUIHOWS$ WHVREOVHG YLHZ BWWBWHUUP ODQDJHPHQ

“RXUQDO
‘-LOOLDPV - ' *RSDODNULVKQD 6 &R[ - O 7U
VPDOOHUQBX\WPWULDO ODUNHWLQJ ODQDJHPHQW
'RKO $ ' 7KH GHDWK RHYARINGIS[ 0DUFK IURP

KWWS Z77Z ZRKO KR/ ZD

'RQJ < + /JHXQJ *XDQUHODWLRQVKLS PDUNHWLQJ LQ
FROQWH[WJIKDPWRQ 1HZ <RUN ,QWHUQDWLRQDO %X

'RRGZDBG (FRQRPLF LPSDFW Rl +RQJ .RQURHIKLELWLR
.RQJ ([KLELWLRQ DQG &RQYHQWLFRQS$, BGINWWLBI\YS$NG/ F
'"HFHPEHU KWMIRP ZZZ H[KLELWLRQV RUJ KN

'RRGZDUG 37KH PDUNHW SRVLWLRQLQJ RI +RQJ .RQJ D
LQWHUQDWLR QD PSHRKILERW HFRQV .RQJ ,9( 7VDQJ <L

' XW]OKRIHU 6XFFHVV IDFWRUV IRU LQWHUQDWLR
0 H D .LUFKJARDGH(GKRZ QQBYEPIEHQ *DEOHU
'LDR . OD&KAKQD *'3 *URZWK &KDUWDR QDKL QUIR P
KWWS ILQODQFH VLQD FRP FQ J VKW
'LDR = - 9LMAMRQ HFRQRPLF LPSDFW RI &KLQD FRQYHQ
LQGXYMSHU SUHVHQWHG DW WKH & ( VXPPLW *XDQ
'LQKXD -DQRDMWALIQ H[KLELWLRQ FRPSDQLHV VFUDF

SLHLQKXD 1HZV $JKMWWS |UFH[OW [ERP




<LQ 5 &DVH VWXG\ UHVHDUFK TXRX\MDQEQXD RMWKRGV

<LQJ / - &RQYHQWLRQ DQG H[KLELWLRQ HFRQRP\ DQf
&KRQJTLQJ &KRQJTLQJ 8QLYHUVLW\ 3UHVV

<LS 7 3 ' 6HUYLFH EUDQGLQWRXQVWXHIVE S0P S WR |
WKH LPSRUWDQFH DQG HIIHFW RI EUDQGLQJ LQ WK
LOQGXY@SXEOLVKHG 06F LQ ODQDJHPHQW 8QLYHUVL

=HLWKDPO 9 $ % LVGIQWYL FOH V¢ POHE HR UQJ GEQUD Z
=KRX & < %HLMLQJ $YLDWLRQ KDV ORMQKMDQFKDUP L

SHWULHYHG 2FWREHU IURP
KWWS QHZVRRMHISRQHWHARQWHQWB KW P
=KX < & ORGHUQ LQWHUSUHWDWLREY BDRDOQVLYV V6 N\
(DUWK DQG L3HREGBHNWMH. HYHG -XO\ IURP

KWWS KX FFELGFRB®GHBIL GOO"SDJH "ZHELG FF ;
FROXPQQR DUWLFOHLG

=KXDQJ * &KLQD V WRXULVP VLQFH SROLFLH
OHDUQHG ,Q $ /HZ* /=KRQJ BXULVP LQAKKLQD
<RUN 7KH +DZRUWK +RVSLWDOLW)\ 3UHVV

=LNPXQG : * (VVHQWLDOV RI PDUNHWLQ@XRPADHWDUFK C
/HDUQLQJ

=RX + | 6HS 'RUOG H[KLELWLRQ RUJDQL]JHU V
&KLQ&KQD '[BLO\



