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8QLYHUVLW\�RI�-DIIQD��6UL�/DQND�
URELQVRQ���#JPDLO�FRP

$EVWUDFW

,Q�WKH�FRPSHWLWLYH�DQG�JOREDOL]HG�HUD��H[SDWULDWHV�DQG�UHSDWULDWHV�EHFRPH�H[SRUWHUV��
LPSRUWHUV�DQG�ORFDO�WUDGHUV�RI�VNLOO��NQRZOHGJH�DQG�H[SHUWLVH�DQG��WKH\�DUH�WKH�PRVW�
FRPSHWLWLYH�UHVRXUFH�RI�WKH�RUJDQL]DWLRQ��)RU�ERWK�DQ�RUJDQL]DWLRQ�DQG�UHSDWULDWHV��
PDQDJLQJ�UHSDWULDWLRQ�KDV�EHFRPH�D�FKDOOHQJH��DQG�PRVW�RI�WKH�RUJDQL]DWLRQV�DQG�
UHSDWULDWHV� JHW� IHHEOH� UHWXUQV� RQ� WKHLU� LQYHVWPHQWV�� +RZHYHU�� WKH� OLWHUDWXUH� RQ�
UHSDWULDWLRQ�UHPDLQV�IUDJPHQWHG��7KLV�SDSHU�SURYLGHV�D�FRPSUHKHQVLYH�DQDO\VLV�RQ�
DQWHFHGHQWV� DQG� FRSLQJ� DSSURDFKHV� RI� UHSDWULDWLRQ� DGMXVWPHQW� DQG� SURYLGHV� D�
IUDPHZRUN��7KLV SDSHU�HQDEOHV�WKH�UHSDWULDWHV�DQG�WKH�RUJDQL]DWLRQV�WR�XQGHUVWDQG�
WKH� UHSDWULDWLRQ� SURFHVV� ZHOO� DQG� WKXV� HQDEOH� WKHP� WR� PDQDJH� WKH� UHSDWULDWLRQ�
WUDQVLWLRQ�EHWWHU��)XUWKHU��WKLV�VWXG\�E\�JLYLQJ�D�FRPSUHKHQVLYH�YLHZ�RI�UHSDWULDWLRQ�
OLWHUDWXUH�JXLGHV�IXWXUH�UHVHDUFKHUV�WR�LGHQWLI\�WKH�JDSV�LQ�WKH�H[LVWLQJ�OLWHUDWXUH�RQ�
UHSDWULDWLRQ�DQG�KHOS�WKHP�WR�DGYDQFH�WKH�H[LVWLQJ�NQRZOHGJH�LQ�WKLV�ILHOG�

.H\ZRUGV� $GMXVWPHQW��FRSLQJ�VWUDWHJLHV��H[SDWULDWLRQ��UHSDWULDWLRQ�

�� ,QWURGXFWLRQ

:LWK�D�ERUGHUOHVV�ZRUOG��WKH�EXVLQHVV�RSSRUWXQLW\�KDV�WUHPHQGRXVO\�LQFUHDVHG�WKDW�UHVXOWV�LQ�
LQFUHDVHG�HPSOR\HHV¶�LQWHUQDWLRQDO�PRELOLW\��0XOWLQDWLRQDO�FRPSDQLHV�VHQG�WKHLU�HPSOR\HHV�
�H[SDWULDWHV��DEURDG�WR�ZRUN�LQ�WKHLU�RYHUVHDV�VXEVLGLDU\��H[SDWULDWLRQ���DQG�WKH\��UHSDWULDWHV��
UHWXUQ�WR�WKHLU�SDUHQW�RUJDQL]DWLRQ�DIWHU�FRPSOHWLQJ�WKHLU�DVVLJQPHQW��UHSDWULDWLRQ���%RVVDUG�	�
3HWHUVRQ��������&KLDQJ��(VFK��%LUWFK��	�6KDIIHU��������.UDLPHU��6KDIIHU��+DUULVRQ��	�5HQ��
������9LGDO��9DOOH��	�$UDJyQ�� ������� ,Q� WKH�NQRZOHGJH�HUD�� DV�H[SDWULDWHV�DQG� UHSDWULDWHV�
EHFRPH� H[SRUWHUV�� LPSRUWHUV� DQG� ORFDO� WUDGHUV� RI� NQRZOHGJH�� WKH\� DUH� WKH� PRVW� SUHFLRXV�
UHVRXUFH�RI�DOO��,QNVRQ��$UWKXU��3ULQJOH��	�%DUU\��������

8S� XQWLO� QRZ�� WKH� OLWHUDWXUH� KDV�PDLQO\� IRFXVHG� RQ� WKH� H[SDWULDWLRQ� VWDJH� RI� LQWHUQDWLRQDO�
DVVLJQPHQWV��&KLDQJ�HW�DO����������7KLV�ELDV�LQ�WKH�OLWHUDWXUH�EHFDXVH�RI�WKH�SHUFHSWLRQ�WKDW�
UHWXUQLQJ�WR�KRPH�LV�OHVV�SUREOHPDWLF�WKDQ�JRLQJ�DEURDG��%ODFN��������&KDQJH�HW�DO����������
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,Q� WKH�EHJLQQLQJ�� WKH� VHYHULW\�RI� WKH� UHSDWULDWLRQ�SURFHVV� IRU� FRUSRUDWH� HPSOR\HHV�ZDV� QRW�
UHFRJQL]HG� ZHOO�� RUJDQL]DWLRQV� DVVXPHG� WKDW� DV� UHSDWULDWHV� ZHUH� FRPLQJ� EDFN� KRPH�� WKH\�
VKRXOG�KDYH�QR�WURXEOH�LQ�UHDGMXVWLQJ�WR�WKHLU�KRPH�HQYLURQPHQW��&RQVHTXHQWO\��WKLV�SURFHVV�
ZDV�RIWHQ�H[SHFWHG�WR�UHTXLUH�PXFK�OHVV�+XPDQ�5HVRXUFH��+5� DWWHQWLRQ WKDQ�H[SDWULDWLRQ�
�%ODFN��������%ODFN�	�*UHJHUVHQ��������&R[��.KDQ��	�$UPDQL��������*UHHU�	 6WLOHV��������
+DUYH\���������������,Q�FRQWUDVW�WR�WKHLU�DQWLFLSDWLRQ��UHSDWULDWHV�IRXQG�UHDGMXVWPHQW�WR�WKHLU�
KRPH�FRQWH[W�ZDV�PRUH�SDLQIXO�DQG�FKDOOHQJLQJ�WKDQ�WKHLU�H[SDWULDWLRQ�H[SHULHQFHV��$GOHU�	�
*XQGHUVHQ��������*RPH]�0HMLD�	�%DONLQ���������

5HSDWULDWHV�ZHUH�VXIIHULQJ�IURP�SUREOHPV�RI�DGMXVWPHQW�ZKLFK�OHDGV�WR�DGYHUVH�FRQVHTXHQFHV��
IRU�H[DPSOH��HPSOR\HH�GLVVDWLVIDFWLRQ��6XXWDUL�	�%UHZVWHU���������ODFN�RI�NQRZOHGJH�VKDULQJ�
�2GGRX��2VODQG��	�%ODNHQH\��������DQG�IHHOLQJV�RI�DOLHQDWLRQ�XSRQ�UHSDWULDWLRQ��$GOHU��������
%RVVDUG�	�3HWHUVRQ���������0RVW�LPSRUWDQWO\��WKH�KLJK�WXUQRYHU�UDWH�DPRQJ�UHSDWULDWHV�ZDV�
QRWLFHG�IROORZLQJ�WKH�ILUVW�WZR�\HDUV�RI�UHSDWULDWLRQ��%URRNILHOG���������:KHQ�UHSDWULDWHV�OHDYH�
DQ�RUJDQL]DWLRQ��WKH�RUJDQL]DWLRQ�ORVHV�LWV�LQYHVWPHQW�DQG�ZLOO�QRW�JHW�DQ\�UHWXUQ�RXW�RI�WKHLU�
LQYHVWPHQW��7KHLU�FRPSHWLWRUV�FDQ�HPSOR\�WKH�OHDYLQJ�UHSDWULDWHV��DQG�FRPSHWLWRUV�FDQ�PDNH�
XVH�RI� WKHP�ZLWK� WKH� OHDVW� LQYHVWPHQW� �.UDLPHU� HW� DO��� �������7KLV� VLWXDWLRQ� FDQ� DIIHFW� WKH�
FRPSHWLWLYH�SRVLWLRQ�DQG�ZHDNHQV WKH�RUJDQL]DWLRQ�LPPHGLDWHO\�DV�ZHOO�DV�LQ�WKH�ORQJ�UXQ��
7KHUHIRUH��ERWK�UHSDWULDWHV�DQG�RUJDQL]DWLRQV�VKRXOG�WDNH�WKH�QHFHVVDU\�VWHSV�WR�PDQDJH�WKH�
UHSDWULDWLRQ� WUDQVLWLRQ�� +RZHYHU�� VXFFHVVIXO� PDQDJHPHQW� RI� UHSDWULDWLRQ� KDV� EHFRPH� D�
FKDOOHQJH� IRU� ERWK� WKH� RUJDQL]DWLRQ� DQG� UHSDWULDWHV� �*UHHU� 	� 6WLOHV�� ������ -DVVDZDOOD��
&RQQHOO\�� 	� 6ORMNRZVNL�� ������ 6RORPRQ�� ������ DQG� WKH\� QHHG� D� FRPSUHKHQVLYH� YLHZ� RI�
UHSDWULDWLRQ� WR�PDQDJH� WKH� UHSDWULDWLRQ� WUDQVLWLRQ�EHWWHU��+RZHYHU�� WKH� H[LVWLQJ� UHSDWULDWLRQ�
OLWHUDWXUH�LV IUDJPHQWHG�

7KHUHIRUH��WKLV�VWXG\�SURYLGHV�D�FRPSUHKHQVLYH�UHYLHZ�RQ�FDXVHV�DQG�FRSLQJ�DSSURDFKHV�RI�
UHSDWULDWLRQ�DGMXVWPHQW�ZLWK�WKH�DLP�RI�

D� (TXLSSLQJ�RUJDQL]DWLRQ�DQG�UHSDWULDWHV�IRU�WKH�EHWWHU�PDQDJHPHQW�RI�UHSDWULDWLRQ�
E� 3URYLGLQJ�D�SODWIRUP�IRU�IXUWKHU�DGYDQFHPHQW�RQ�UHSDWULDWLRQ�UHVHDUFK� DQG�
F� 3URYLGLQJ�VXJJHVWLRQV�IRU�IXWXUH�UHVHDUFK�RQ�UHSDWULDWLRQ

7KLV�SDSHU�LV�VLJQLILFDQW�EHFDXVH�LW�HQDEOHV�WKH�UHSDWULDWHV�DQG�WKH�RUJDQL]DWLRQV�WR�XQGHUVWDQG�
WKH�UHSDWULDWLRQ�SURFHVV�ZHOO�DQG�WKXV�HQDEOH�WKHP WR�PDQDJH WKH�UHSDWULDWLRQ�WUDQVLWLRQ�EHWWHU��
)XUWKHU��WKLV�VWXG\�E\�SURYLGLQJ�D�FRPSUHKHQVLYH�YLHZ�RI�UHSDWULDWLRQ�OLWHUDWXUH�JXLGHV�IXUWKHU�
UHVHDUFKHUV� WR� LGHQWLI\� WKH� JDSV� LQ� WKH� OLWHUDWXUH� DQG� KHOSV� WKHP� WR� DGYDQFH� WKH� H[LVWLQJ�
NQRZOHGJH�LQ�WKLV�ILHOG�

�� 6FRSH�RI�WKH�UHYLHZ

7KH�OLWHUDWXUH�RQ�UHSDWULDWLRQ�LV�YDVW��FRYHULQJ�GLIIHUHQW�JURXSV�RI�UHSDWULDWHV�VXFK�DV�FRUSRUDWH�
HPSOR\HHV��VWXGHQWV��PLVVLRQDULHV��SHDFH�JURXS�YROXQWHHUV��UHWXUQLQJ�PLJUDQWV��VROGLHUV�DQG�
MRXUQDOLVWV��6]NXGODUHN���������7KLV�UHYLHZ�IRFXV�RQ�UHSDWULDWLRQ�RI�FRUSRUDWH�HPSOR\HHV��,Q�
WKLV� UHYLHZ�� WKH� UHVHDUFKHU HQFRPSDVV� UHVHDUFK�RQ� WKH� UHSDWULDWLRQ� DGMXVWPHQW�SURFHVV� DQG�
GUDZ�RQ� VFKRODUO\�ZRUNV� DFURVV� WKH� ILHOGV� RI�PDQDJHPHQW�� ,QWHUQDWLRQDO�+XPDQ�5HVRXUFH�
0DQDJHPHQW �,+50��DQG�,QWHUQDWLRQDO�%XVLQHVV��,%��
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$�WZR�VWDJH�SURFHVV�ZDV�DGRSWHG�WR�VHOHFW�DUWLFOHV�IRU�FRQVLGHUDWLRQ��'RKHUW\��+DXJK��	�/\RQ��
�������7R�EHJLQ� WKLV�SURFHVV�� WKH� UHVHDUFKHU�GLG�D�NH\ZRUG�VHDUFK�XVLQJ� WKH�VHDUFK�HQJLQH�
*RRJOH� 6FKRODU� WR� JHQHUDWH� D� OLVW� RI� DUWLFOHV�� 7KH� VHDUFK� WHUPV� ZHUH� VHOHFWHG� WR� HQVXUH�
LQFOXVLYLW\�DQG�IRFXV�RQ�WKH�UHSDWULDWLRQ�SURFHVV��8VLQJ�D�VHULHV�RI�NH\ZRUGV��UHSDWULDWLRQ���
³UHSDWULDWLRQ� DGMXVWPHQW´ JHQHUDWHG� KXQGUHGV� RI� MRXUQDO� SXEOLFDWLRQV� UHODWHG� WR� WKH�
UHSDWULDWLRQ� RI� GLIIHUHQW� JURXSV� VXFK� DV� FRUSRUDWH� HPSOR\HHV�� VWXGHQWV�� PLVVLRQDULHV� DQG�
PLJUDQW�UHIXJHH��7KH�UHVHDUFKHU VHOHFWHG�DUWLFOHV� WKDW� WDONHG�DERXW� UHSDWULDWLRQ�RI�FRUSRUDWH�
HPSOR\HHV��DQG�HQG�XS�ZLWK����DUWLFOHV�IURP����MRXUQDOV�

,Q�WKH�VHFRQG�VWDJH��WKH�UHVHDUFKHU XVHG�WKH�UHVHUYHV�VHDUFK�PHWKRG�LQ�ZKLFK�DGGLWLRQDO�SDSHUV�
ZHUH�REWDLQHG�IURP�WKH�FLWDWLRQV�LQ�WKH�VHOHFWHG�MRXUQDO�DUWLFOHV��7KLV�VQRZEDOOLQJ�DSSURDFK�
SURGXFHG�D�IXUWKHU����MRXUQDO�SDSHUV��,Q�WKH�HQG��WKLV�WZR�VWDJH�SURFHVV�JHQHUDWHG����DUWLFOHV�
IURP� ��� MRXUQDOV�� 7KLV� UHYLHZ� SDSHU� VWDUWV� E\� GHILQLQJ� UHSDWULDWLRQ� DQG� KRZ� UHSDWULDWLRQ�
DGMXVWPHQW� KDV� EHHQ� FRQFHSWXDOL]HG��1H[W�� WKLV� SDSHU� H[SORUHV� WKH�PDLQ� WKHPHV� WKDW� KDYH�
HPHUJHG�LQ�WKH�UHSDWULDWLRQ�OLWHUDWXUH��LQFOXGLQJ�DGMXVWPHQW�H[SHFWDWLRQ��FXOWXUDO�VKRFN��DQG�
LGHQWLW\� FKDQJH�� )XUWKHU�� WKLV� VWXG\� GLVFXVVHV� KRSLQJ� DSSURDFKHV� DQG� FRQVHTXHQFHV� RI�
UHSDWULDWLRQ�DGMXVWPHQW��)LQDOO\��WKLV�VWXG\�VXJJHVWV�D�SRVVLEOH�DYHQXH�IRU�IXUWKHU�UHVHDUFK�LQ�
UHSDWULDWLRQ�

��� 5HSDWULDWLRQ�DQG�UHSDWULDWLRQ�DGMXVWPHQW

5HSDWULDWLRQ�LV�D�WUDQVLWLRQ�IURP�D�KRVW�FRXQWU\�WR�RQH
V KRPH�FRXQWU\�DIWHU�OLYLQJ�RYHUVHDV�IRU�
D� VLJQLILFDQW� SHULRG� �$GOHU� 	� *XQGHUVHQ�� ������ %ODFN�� *UHJHUVHQ�� 	�0HQGHQKDOO�� ������
.XONDUQL��/HQJQLFNဨ+DOO��	�9DON���������5HVHDUFK�RQ�UHSDWULDWLRQ�RI�FRUSRUDWH�HPSOR\HHV�KDV�
EHHQ� GHYHORSHG� IURP� LWV� UHVHDUFK� URRWV� LQ� GRPHVWLF� UHORFDWLRQ� DQG� H[SDWULDWLRQ� OLWHUDWXUH��
7KHRU\�RQ�UHSDWULDWLRQ�ZDV�GHYHORSHG�EDVHG�RQ�WKH�ZRUN�RI�DGMXVWPHQW�WKHRULVWV�RI�GRPHVWLF�
UHORFDWLRQ��'DZLV�	�/RITXLVW��������1LFKROVRQ�������DQG�H[SDWULDWLRQ��%ODFN��0HQGHQKDOO��
	�2GGRX��������

,Q� PRVW� FDVHV�� LQ� H[SDWULDWLRQ� DQG� UHSDWULDWLRQ� UHVHDUFK�� DGMXVWPHQW�� DGDSWDWLRQ� DQG�
DFFXOWXUDWLRQ�ZHUH�XVHG�VRPHZKDW�LQWHUFKDQJHDEO\��0HQGHQKDOO�	�2GGRX��������:H6KL�	�
)UDQNOLQ���������+RZHYHU��RQH�FDQ�REVHUYH�VRPH�GLIIHUHQFHV�EHWZHHQ�WKHP��$FFXOWXUDWLRQ�LV�
D�SURFHVV�WKDW�FKDQJHV�LQGLYLGXDOV
�DWWLWXGH�DQG�EHKDYLRXU�IURP�RQH�FXOWXUH�WR�DQRWKHU�FXOWXUH�
EHFDXVH�RI� UHJXODU�FRQWDFW�ZLWK�SHRSOH� LQ�RWKHU�FXOWXUH��$GMXVWPHQW�DQG�DGDSWDWLRQ�FDQ�EH�
VHHQ�DV�WZR�HVVHQWLDO�HOHPHQWV�RI�WKH�DFFXOWXUDWLRQ�SURFHVV��$GDSWDWLRQ�FDQ�EH�YLHZHG�DV�D�
SURFHVV�LQYROYLQJ�FKDQJHV�RI�LQGLYLGXDO�EHKDYLRXU�WR�DFKLHYH�D�ILW�ZLWK�PDQ\�DVSHFWV�RI�WKH�
QHZ�FRQWH[W��$\FDQ�	�%HUU\��������&KDQ���������1RW�OLNH�DFFXOWXUDWLRQ��DGRSWLRQ�LV�D�VKRUW�
WHUP SURFHVV��DQG�D�PHDQV�WR�DFKLHYH�ILW�ZLWK�WKH�QHZ�FRQWH[W��$GMXVWPHQW�LV�D�PRUH�VSHFLILF�
FRQFHSW�ZKLFK�LV�SV\FKRORJLFDO�ZHOO�EHLQJ�ZLWK�WKH�YDULRXV�DVSHFW�RI�WKH�QHZ�FRQWH[W��%ODFN�
	�*UHJHUVHQ���������

7KH� SURFHVV� RI� UHSDWULDWLRQ� DGMXVWPHQW� FRQWLQXHV� XQWLO UHSDWULDWHV� DGMXVW� DGHTXDWHO\� ZLWK�
GLIIHUHQW� DVSHFWV� RI� WKHLU� KRPH� FRQWH[W� �6XVVPDQ�� ������� 'XULQJ� WKH� DGMXVWPHQW� SHULRG��
FKDQJHV� RFFXU� LQ� UHSDWULDWHV� WRZDUGV� LQFUHDVLQJ� ILW�� DQG� GHFUHDVLQJ� FODVKHV� EHWZHHQ�
HQYLURQPHQWDO�GHPDQGV�DQG�LQGLYLGXDO�DWWLWXGHV�DQG�EHKDYLRXU��,Q�RWKHU�ZRUGV��LQ�WKH�SURFHVV�
RI�UHSDWULDWLRQ�DGMXVWPHQW�UHSDWULDWHV�DWWHPSW�WR�UHGXFH�XQFHUWDLQW\�DQG�DFKLHYH�D�GHJUHH�RI�ILW�
ZLWK�WKH�GLIIHUHQW�DVSHFWV�RI�WKH�KRPH�FRQWH[W��%ODFN�HW�DO����������%HWWHU�DGMXVWHG�UHSDWULDWHV�
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IHHO�DFFHSWDQFH��ZHOO�EHLQJ��DQG�SV\FKRORJLFDO�FRPIRUW�DQG�EHWWHU�ILWWHG�WR�WKH�KRPH�FRQWH[W�
�$GOHU��������%ODFN�HW�DO���������

/LWHUDWXUH�KDV�EHHQ�FRQVLVWHQWO\� VXJJHVWLQJ� WKDW� WKH�SURFHVV�RI� UHSDWULDWLRQ�DGMXVWPHQW�ZDV�
PRUH� VHYHUH� WKDQ� WKDW� UHSDWULDWHV H[SHFWHG�� DQG� WKHLU� RYHUVHDV� DGMXVWPHQW�� 7KH� FDXVHV� IRU�
DGMXVWPHQW�GLIILFXOWLHV�KDYH�EHHQ�GLVFXVVHG�LQ�WKH�OLWHUDWXUH�IURP�GLIIHUHQW�SHUVSHFWLYHV�VXFK�
DV�UHYHUVH�FXOWXUDO�VKRFN��*RPH]�0HMLD�	�%DONLQ��������9LGDO�HW�DO����������WKH�LQFRQJUXHQFH�
EHWZHHQ�UHSDWULDWLRQ�H[SHFWDWLRQ DQG�UHDOLW\��%ODFN�HW�DO���������+DUYH\��������0DF'RQDOG�	�
$UWKXU���������LGHQWLW\�FKDQJH��.RKRQHQ��������.UDLPHU�HW�DO����������DQG�FXOWXUDO�LGHQWLW\�
WUDQVLWLRQ��&R[��������6XVVPDQ��������������

��� 5HSDWULDWHV
�H[SHFWDWLRQV�DQG�FXOWXUDO�VKRFN

5HSDWULDWHV�H[SHULHQFH�VKRFN�NQRZQ�DV�D�UHYHUVH�FXOWXUDO�VKRFN�WKDW�FUHDWHV�XQFHUWDLQW\�DQG�
VWUHVV� �%ODFN� 	� *UHJHUVHQ�� ������ *RPH]�0HMLD� 	� %DONLQ�� ������ 6WURK�� ������� 5HVHUYH�
FXOWXUDO�VKRFN�FDQ�EH�D�FRQVHTXHQFH�RI�XQPHW�H[SHFWDWLRQV��5HSDWULDWHV�IURP�H[SHFWDWLRQV�LQ�
UHODWLRQ�WR�WKHLU�UHSDWULDWLRQ�ZKLOH�WKH\�DUH�RYHUVHDV��7KH�H[SDWULDWLRQ�FRQWH[W�SURYLGHG�WKHP�
ZLWK�GLIIHUHQW�VWLPXOL�WKDW�IRUFHG�WKHP�WR�FKDQJH�WKHPVHOYHV��+HUPDQV�	�'LPDJJLR��������
.RKRQHQ�� �������([SDWULDWHV� DFFRPPRGDWH� WKHVH� FKDQJHV��ZKLFK�EURDGHQ� WKH�RXWORRN� DQG�
H[SDQG�WKH�PLQG�ZLWK�UHVSHFW�WR�PDQ\�GLPHQVLRQV��VXFK�DV�FXOWXUDO�DVSHFWV��PHQWDO�PDWXULW\�
DQG� PDQDJHULDO� FRPSHWHQFLHV�� DQG� ZRUN�UHODWHG� VHOI�FRQFHSWV� �%DXJKQ�� ������ .RKRQHQ��
������������6KDIIHU�HW�DO����������7KH�QHZ�DOWHUDWLRQV�FKDQJH�WKHLU�SHUFHSWLRQ�RI�WKHPVHOYHV��
,Q�RWKHU�ZRUGV��H[SDWULDWHV�FKDQJH�WKHLU�LGHQWLW\�WKDW�LQIOXHQFHV�WKHLU�DWWLWXGHV��EHKDYLRXU��DQG�
SHUFHSWLRQV��+RZHYHU��UHSDWULDWHV�DUH�QRW�ZHOO�DZDUH�RI�WKH�FKDQJHV�ZLWKLQ�WKHP��0DUWLQ�	�
+DUUHOO���������DQG�ZLWK�WKHVH�FKDQJHV��WKH\�GHYHORS�WKHLU�UHSDWULDWLRQ�H[SHFWDWLRQV��

$W�WKH�VDPH�WLPH��WKH�KRPH�RUJDQL]DWLRQ�FDQ�XQGHUJR�VXEVWDQWLDO�FKDQJHV�GXULQJ�WKHLU�DEVHQFH�
�%DXJKQ�� ������ *UHHU� 	� 6WLOHV�� ������� &KDQJHV� DUH� OLNHO\� WR� WDNH� SODFH� LQ� WKH� KRPH�
RUJDQL]DWLRQ�LQ�WKH�IRUP�RI�VWUXFWXUDO�DQG�SROLF\�FKDQJHV��DV�ZHOO�DV�FKDQJHV�LQ�HPSOR\HHV
�
SRVLWLRQV�� HPSOR\HHV� PD\� KDYH� EHHQ� SURPRWHG� RU� D� QHZ� PHPEHU� PD\� KDYH� UHSODFHG� D�
SUHYLRXV�HPSOR\HH��7KHVH�FKDQJHV�PD\�DOWHU�WKH�SRZHU�VWUXFWXUH�RI�WKH�LQIRUPDO�RUJDQL]DWLRQ��
7KHUHIRUH�� XQIRUWXQDWHO\�� H[SDWULDWHV� WHQG� WR� IRUP� LQDFFXUDWH� H[SHFWDWLRQV� DERXW� WKHLU�
UHSDWULDWLRQ��

$OVR��WKH\�DVVXPH�WKDW�WKH\�ZLOO�EH�UHZDUGHG�LQ�WHUPV�RI�SURPRWLRQ��DQG�WKH�RUJDQL]DWLRQ�ZLOO�
EH�PRUH�VXSSRUWLYH�RI�WKHP��*UHJHUVHQ�	�%ODFN��������+XUQ��������6WURK���������&RQWUDU\�WR
WKHLU�H[SHFWDWLRQV��UHSDWULDWHV�REVHUYH�FKDQJHV�LQ�WKH�KRPH�FRQWH[W�DQG�H[SHULHQFH�D�ODFN�RI�
UHFRJQLWLRQ�DQG�ODFN�RI�UHVSHFW�IRU�WKHLU�JOREDO�H[SHUWLVH��$GOHU��������%ODFN��������+DUYH\��
�������7KLV� VLWXDWLRQ� LQFUHDVHV� WKH�GLIIHUHQFH�EHWZHHQ� WKH� UHSDWULDWHV
� H[SHFWDWLRQV�DQG� WKH�
UHDOLW\�WKH\�VHH�XSRQ�WKHLU�UHSDWULDWLRQ��UHVXOWLQJ�LQ�IHHOLQJV�RI�XQFHUWDLQW\�DQG�ORVV�RI�FRQWURO�
�%ODFN�HW�DO���������DQG�UHLQWHJUDWLRQ�WR�WKHLU�KRPH�RUJDQL]DWLRQ�EHFRPLQJ�D�PRUH�VWUHVVIXO�
H[SHULHQFH�

��� &XOWXUDO�LGHQWLW\�WUDQVLWLRQ�FKDQJH

&XOWXUDO� LGHQWLW\� WUDQVLWLRQ� LV� WKH� FRQVHTXHQFH� RI� DQ� H[SDWULDWH
V� DGDSWDWLRQ� WR� WKH� KRVW�
FRXQWU\
V�FXOWXUDO�FRQWH[W��&XOWXUDO� LGHQWLW\�WUDQVLWLRQ�LV�³WKH�GHJUHH�WR�ZKLFK�DQ�LQGLYLGXDO�
LGHQWLILHV�ZLWK� WKH�KRPH�FRXQWU\�DQG� WKH�KRVW�FRXQWU\´ �6XVVPDQ���������7KH�NH\�FXOWXUDO�
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LGHQWLW\� WUDQVLWLRQV� ZHUH� ODEHOOHG� DV� VXEWUDFWLYH� �GLVLQWHJUDWHG��� DGGLWLYH� �KRVW� IDYRXUHG���
JOREDO�LQWHUFXOWXUDO��LQWHJUDWHG��DQG�DIILUPDWLYH��KRPH�IDYRXUHG��EDVHG�RQ�WR�ZKDW�H[WHQW�WKH\�
HVWDEOLVKHG� WKHLU� OLQN� ZLWK� KRPH DQG� KRVW� FXOWXUH� �&R[�� ������ +\GHU� 	� /|YEODG�� ������
6XVVPDQ���������������6XEWUDFWLYH�DQG�DGGLWLYH�VKLIWHUV�DUH�WKRVH�ZKR�KDYH�D�ZHDN�OLQN�ZLWK�
WKHLU�KRPH�FXOWXUH�DQG�VWURQJ� WLHV�ZLWK� WKHLU�KRVW�FXOWXUH�� UHVSHFWLYHO\��2Q� WKH�RWKHU�KDQG��
DIILUPDWLYH�DQG� LQWHUFXOWXUDO�VKLIWHUV�DUH� WKRVH�ZKR�KDYH�VWURQJ� WLHV�ZLWK�KRPH�FXOWXUH�DQG�
WKRVH�ZKR�DFFHSW�ERWK�KRPH�DQG�KRVW�FXOWXUH��UHVSHFWLYHO\�

$V�GLVFXVVHG�DERYH��UHSDWULDWHV�H[SHULHQFH�UHSDWULDWLRQ�DV�DQ�XQH[SHFWHG�DQG�VWUHVVIXO�SURFHVV��
DQG� WKLV�SURFHVV�ZDV�PRUH�SDLQIXO� WKDQ� WKHLU�H[SDWULDWLRQ�H[SHULHQFHV��5HSDWULDWHV
� LGHQWLW\�
FKDQJH� �%DXJKQ��������+HUPDQV�	�'LPDJJLR��������.RKRQHQ��������.UDLPHU��������DQG�
FKDQJHV� LQ�KRPH�RUJDQL]DWLRQ�FRXQWU\� �%ODFN�HW� DO���������+DUYH\��������PDNH� UHSDWULDWHV�
IRUP� XQUHDOLVWLF� H[SHFWDWLRQV�� 5HSDWULDWHV
� LGHQWLW\� FKDQJH� �+HUPDQV� 	� 'LPDJJLR�� ������
.RKRQHQ��������LQIOXHQFHV�WKHLU�FXOWXUDO�LGHQWLW\�WUDQVLWLRQ��$ORQJ�ZLWK�XQPHW�H[SHFWDWLRQV�
�%ODFN�HW�DO���������+DUYH\��������0DF'RQDOG�	�$UWKXU��������FXOWXUDO� LGHQWLW\� WUDQVLWLRQ�
�&R[� ������6XVVPDQ��������������PDGH�UHSDWULDWLRQ�H[SHULHQFH�D�SDLQIXO�SURFHVV��)LJXUH���
VKRZV�WKH�FULWLFDO�DQWHFHGHQW�FRQGLWLRQV�GHYHORSLQJ�UHSDWULDWLRQ�DGMXVWPHQW�DV�DQ�XQH[SHFWHG�
DQG�VWUHVVIXO�SURFHVV�

)LJXUH�� .H\�DQWHFHGHQW�FRQGLWLRQV�RI�UHSDWULDWLRQ�DGMXVWPHQW

6RXUFH��'HYHORSHG�E\�WKH�UHVHDUFKHU�EDVHG�RQ�WKH�UHYLHZ�

7KH� DQWHFHGHQW� FRQGLWLRQV�� PHQWLRQHG� DERYH�� FDQ� EH� FRPPRQ� WR� DOO� UHSDWULDWHV�� )RU� WKLV�
UHDVRQ�� DOO� NLQGV� RI� UHSDWULDWHV� IRXQG� WKDW� WKH� UHSDWULDWLRQ� H[SHULHQFH� ZDV� VWUHVVIXO�� DQG�
UHLQWHJUDWLRQ� WR� WKHLU� KRPH� RUJDQL]DWLRQ�FRXQWU\� ZDV� D� SDLQIXO� SURFHVV� �$GOHU�� ������
6]NXGODUHN�� ������� $ORQJ� ZLWK� WKHVH� DQWHFHGHQW� FRQGLWLRQV�� WKHUH� DUH� PRUH� DQWHFHGHQW�
FRQGLWLRQV� RI� UHSDWULDWLRQ� DGMXVWPHQW� GHSHQGLQJ� RQ� WKH� UHSDWULDWLRQ� FRQWH[W�� )RU� H[DPSOH��
DPRQJ� FRUSRUDWH� UHSDWULDWHV�� UROH� FODULW\� DQG� UROH� FRQIOLFW� ZHUH� IRXQG� WR� EH� VLJQLILFDQW�
DQWHFHGHQWV� RI� UHSDWULDWLRQ� DGMXVWPHQW� �%ODFN�� ������ %ODFN� 	� *UHJHUVHQ�� ������� 7KH�
IROORZLQJ� DUH� PRUH� VSHFLILF� DQWHFHGHQW� FRQGLWLRQV� RI� UHSDWULDWLRQ� DGMXVWPHQW� RI� EXVLQHVV�
HPSOR\HHV�

��� $QWHFHGHQWV�RI�UHSDWULDWLRQ�DGMXVWPHQW

%ODFN�HW�DO���������SURSRVHG�D�FRPSUHKHQVLYH�PRGHO�RI�UHSDWULDWLRQ�DGMXVWPHQW�E\�H[SODLQLQJ�
UHSDWULDWLRQ�DGMXVWPHQW�DV�D�SURFHVV�RI�XQFHUWDLQW\�UHGXFWLRQ�DQG�UH�HVWDEOLVKLQJ�D�VHQVH�RI�
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FRQWURO��7KLV�PRGHO�KLJKOLJKWV�LQGLYLGXDO�RUJDQL]DWLRQDO�VLWXDWLRQDO�DQG�JHQHUDO�DQWHFHGHQWV�
RI�UHSDWULDWLRQ�DGMXVWPHQW��$FFRUGLQJ�WR�%ODFN�HW�DO����������DGMXVWPHQW�WDNHV�SODFH�LQ�WZR�
VWDJHV�� EHIRUH� UHSDWULDWLRQ� �DQWLFLSDWRU\� DGMXVWPHQW��� DQG� DIWHU� UHSDWULDWLRQ� �LQ�FRXQWU\�
DGMXVWPHQW��� 7KH� DQWLFLSDWRU\� DGMXVWPHQW� UHIHUV� WR� WKH� SURFHVV� EHIRUH� UHSDWULDWLRQ� ZKHUH�
UHSDWULDWHV�GHYHORS�H[SHFWDWLRQV�FRQFHUQLQJ�WKHLU�ZRUN��LQWHUDFWLRQV�DQG�JHQHUDO�HQYLURQPHQW�
EDVHG�RQ�WKHLU�H[SHULHQFH�DQG�WKH�LQIRUPDWLRQ�WKH\�KDG��,Q�WKH�VWDJH�RI�LQ�FRXQWU\�DGMXVWPHQW��
LQGLYLGXDO�YDULDEOHV��QHHG�IRU�FRQWURO��H[SDWULDWLRQ�DGMXVWPHQW���MRE�YDULDEOHV��UROH�FODULW\��UROH�
GLVFUHWLRQ�DQG�UROH�FRQIOLFW���RUJDQL]DWLRQDO�YDULDEOHV��SRVW�DUULYDO�WUDLQLQJ��UHSDWULDWLRQ�FDUHHU�
REMHFWLYHV�SROLFLHV��� DQG� QRQ�ZRUN� YDULDEOHV� �VRFLDO� VWDWXV�� KRXVLQJ� FRQGLWLRQV�� VSRXVH�
DGMXVWPHQW��LQIOXHQFH�WKH�LQ�FRXQWU\�DGMXVWPHQW��$W�WKH�VDPH�WLPH��LQ�DGGLWLRQ�WR�SUHGLFWLYH�
FRQWURO��EHKDYLRUDO�FRQWURO�DOVR�LQIOXHQFHV�LQ�FRXQWU\�DGMXVWPHQW��

$SDUW�IURP�WKH�UROH�RI�LQGLYLGXDO�FRQWURO��WKLV�PRGHO�KLJKOLJKWHG�WKUHH�IDFHWV�RI�DGMXVWPHQW��
DGMXVWPHQW� WR�ZRUN�� DGMXVWPHQW� WR� LQWHUDFWLRQ�� DQG� DGMXVWPHQW� WR� WKH� JHQHUDO� HQYLURQPHQW�
�%ODFN�HW�DO���������������%ODFN�	�*UHJHUVHQ���������7KLV�PXOWLIDFHWHG�QDWXUH�LPSOLHV�WKDW�
GLIIHUHQW�DQWHFHGHQWV�PD\�KDYH�GLIIHUHQW�GHJUHHV�RI�LPSDFW�RQ�HDFK�IDFHW�RI�WKH�DGMXVWPHQW��
)RU� LQVWDQFH��%ODFN� DQG�*UHJHUVHQ� ������� IRXQG� WKDW� RQO\� WZR� YDULDEOHV�� VXFK� DV� KRXVLQJ�
FRQGLWLRQV�DQG� UROH�GLVFUHWLRQ�� LQIOXHQFH�DOO� IDFHWV�RI� WKH�DGMXVWPHQW��7ZR�RWKHU�YDULDEOHV��
WLPH�RYHUVHDV�DQG�WLPH�EDFN�LQ�WKH�KRPH�FRXQWU\��LQIOXHQFH�ZRUN�DGMXVWPHQW�RQO\��7KLV�PD\�
LPSO\� WKDW� SDUWLFXODU� DQWHFHGHQWV� DUH� VWULFWO\� UHODWHG� WR� SDUWLFXODU� IDFHWV� RI� DGMXVWPHQW��
+RZHYHU��WKHUH�LV�QR�FRQVLVWHQW�HYLGHQFH�WR�VKRZ�ZKLFK�DQWHFHGHQW�LV�UHODWHG�WR�ZKLFK�IDFHW�
RI�DGMXVWPHQW��WKHUH�ZHUH�LQFRQVLVWHQFLHV�DPRQJ�WKHP��%ODFN�������6XXWDUL�	�9lOLPDD� ������
9LGDO�HW�DO����������)RU�H[DPSOH��ZKLOH�%ODFN�DQG�*UHJHUVHQ��������IRXQG�UROH�GLVFUHWLRQ�ZDV�
UHODWHG�WR�WKUHH�IDFHWV�RI�DGMXVWPHQW��6XXWDUL�DQG�9lOLPDD��������IRXQG�LW�ZDV�RQO\�UHODWHG�WR�
ZRUN�DGMXVWPHQW�

+\GHU�DQG�/|YEODG��������GHYHORSHG�D�PRGHO�WKDW�ZDV�DQ�H[WHQVLRQ�RI�WKH�%ODFN�HW�DO���������
WKHRUHWLFDO� PRGHO��:KLOH� WKH� IRFDO� SRLQW� RI� %ODFN� HW� DO�¶V� ������� PRGHO� ZDV� UHSDWULDWLRQ�
DGMXVWPHQW��WKH�IRFXV�RI�+\GHU�DQG�/|YEODG
V��������PRGHO�ZDV�UHSDWULDWLRQ�H[SHULHQFH�DQG�
WKHLU�UHWHQWLRQ��:KLOH�%ODFN�HW�DO�¶V �������DUJXPHQW�ZDV�JURXQGHG�RQ�XQFHUWDLQW\�UHGXFWLRQ�
DQG�WKH�SHUVRQDO�FRQWURO�WKHRU\��+\GHU�DQG�/|YEODG��������GHYHORSHG�WKHLU�DUJXPHQW�EDVHG�
RQ�HPSOR\PHQW�FRQWUDFW�WKHRU\��7KH\�VWUHVV�WKDW��DV�H[SDWULDWLRQ�DQG�UHSDWULDWLRQ�DUH�GUDPDWLF�
HYHQWV�WKDW�UHODWH�WR�WKH�UHODWLRQDO�QDWXUH�RI�HPSOR\PHQW��WKH�UHSDWULDWHV
�H[SHULHQFH�FDQ�KDYH�
D�VLJQLILFDQW�LPSDFW�RQ�WKLV�UHODWLRQVKLS��:KHQ�UHSDWULDWHV�SHUFHLYH�WKHLU�KRPH�RUJDQL]DWLRQ�LV�
XQVXSSRUWLYH��DQG�WKH\�DUH�XQDEOH�WR�UHFHLYH�ZKDW�WKH\�H[SHFWHG��WKH\�ZLOO�IHHO�WKH�UHODWLRQDO�
FRQWUDFW�LV�YLRODWHG�E\�WKH�RUJDQL]DWLRQ�DQG�LQWHQG�WR�OHDYH�WKH�RUJDQL]DWLRQ��,Q�DGGLWLRQ�WR�
PHHWLQJ�H[SHFWDWLRQV��UHSDWULDWHV
�FXOWXUDO�LGHQWLW\��&R[��������6XVVDP��������������DQG�WKHLU�
GHPRJUDSKLF�YDULDEOHV�LQIOXHQFH�UHSDWULDWLRQ�H[SHULHQFH��7KRXJK�+\GHU�DQG�/|YEODG��������
WDON� DERXW� UHSDWULDWLRQ� H[SHULHQFHV�� WKH\� DJUHH� WKDW� ZKHQ� WKH� UHSDWULDWLRQ� H[SHULHQFH� ZDV�
SRVLWLYH��UHSDWULDWHV�FDQ�DGMXVW�WR WKHLU�UHSDWULDWLRQ�EHWWHU�

7KH�QXPEHU�RI� LQWHUUHODWHG� DQWHFHGHQWV�ZDV� HYLGHQFH�RI� WKH� FRPSOH[LW\�RI� WKH� DGMXVWPHQW�
SURFHVV�� DQG� PDGH� UHSDWULDWLRQ� WUDQVLWLRQ� PRUH� SDLQIXO� WKDQ� H[SHFWHG� E\� UHSDWULDWHV� DQG�
RUJDQL]DWLRQV��7KH�DQWHFHGHQW�YDULDEOHV�RI�UHSDWULDWLRQ�DGMXVWPHQW�FDQ�EH�UHODWHG�WR�D�QXPEHU�
RI� LQGLYLGXDO�� RUJDQL]DWLRQDO�� FXOWXUDO�� DQG� VRFLDO� YDULDEOHV�� 7KLV� VLJQLILHV� WKDW� PDQDJLQJ�
UHSDWULDWLRQ�LV�D�FKDOOHQJLQJ�UROH�IRU�KXPDQ�UHVRXUFH�PDQDJHPHQW�LQ�RUJDQL]DWLRQV��$GOHU�	�
*XQGHUVHQ��������.XONDUQL�HW�DO����������DQG�LQ�DGGLWLRQ�WR�WKH�HIIRUWV�RI�WKH�RUJDQL]DWLRQV�WKH�
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FRQWULEXWLRQ�RI�H[LVWLQJ�PHPEHUV�DQG�UHSDWULDWHV�LV�DOVR�QHFHVVDU\�WR�VPRRWK�WKH�SURFHVV�RI�
UHSDWULDWLRQ�DGMXVWPHQW��$GOHU��������

7KH�PRGHO�RI�%ODFN�HW�DO���������LQFOXGHG�PRVW�RI�WKH�DQWHFHGHQWV�RI�UHSDWULDWLRQ�DGMXVWPHQW���
7KLV� PRGHO� KDV� EHHQ� HPSLULFDOO\� WHVWHG� DPRQJ� UHSDWULDWHV� LQ� GLIIHUHQW� FXOWXUDO� DQG�
RUJDQL]DWLRQDO�FRQWH[WV� �%ODFN��������*UHJHUVHQ�	�6WURK��������6XXWDUL�	�9lOLPDD��������
9LGDO�HW�DO����������7KH�H[SHFWHG�GLUHFWLRQ�RI�HDFK�DQWHFHGHQW�ZDV�FRQILUPHG�E\�WKH�HPSLULFDO�
VWXG\��+RZHYHU��D�IHZ�DQWHFHGHQWV��IRU�H[DPSOH��DJH��VKRZHG�PL[HG�RU�XQH[SHFWHG�GLUHFWLRQV�
WRZDUGV�UHSDWULDWLRQ�DGMXVWPHQW��DV�GHWDLOHG�EHORZ�

%ODFN�DQG�*UHJHUVHQ��������H[DPLQHG�WKH�LQIOXHQFH�RI����DQWHFHGHQW�YDULDEOHV�RQ�WKUHH�IDFHWV�
RI� UHSDWULDWLRQ� DGMXVWPHQW� DPRQJ� ���� UHSDWULDWHV� �8�6� PDQDJHUV�� ZKR� UHWXUQHG� DIWHU�
FRPSOHWLQJ� DW� OHDVW� QLQH� PRQWKV� RI� WKHLU� RYHUVHDV� DVVLJQPHQW�� 7KH� H[DPLQHG� DQWHFHGHQW�
YDULDEOHV�ZHUH��DJH��WLPH�RYHUVHDV��WRWDO�\HDUV�VSHQW�RYHUVHDV��FODULW\�RI�UHSDWULDWLRQ�SURFHVV��
WLPH�EDFN�LQ�86��UROH�GLVFUHWLRQ��UROH�FODULW\��UROH�FRQIOLFW��FXOWXUH�QRYHOW\��DQG�VRFLDO�VWDWXV�
KRXVLQJ�FRQGLWLRQV��7KH\�IRXQG�WKDW�D� IHZ�YDULDEOHV� � VXFK�DV�WRWDO� WLPH�RYHUVHDV��KRXVLQJ�
FRQGLWLRQV�� VRFLDO� VWDWXV� DQG� DJH� � LQIOXHQFHG� DOO� WKUHH� IDFHWV� RI� DGMXVWPHQW�� DQG� YDULDEOHV�
H[FHSW� FXOWXUDO� QRYHOW\� DQG� FODULW\� RI� UHSDWULDWLRQ� SURFHVV� LQIOXHQFHG� DW� OHDVW� RQH� IDFHW� RI�
DGMXVWPHQW��7KH�DQWHFHGHQW�YDULDEOHV�H[SODLQHG�IURP����SHUFHQW�WR��� SHUFHQW RI�WKH�YDULDQFH�
LQ�WKH�DGMXVWPHQW�PRGHOV�UHODWHG�WR�WKH�WKUHH�IDFHWV�RI�DGMXVWPHQW��%ODFN��������H[DPLQHG�WKH�
VDPH�DQWHFHGHQW�YDULDEOHV�DPRQJ�����-DSDQHVH�UHSDWULDWHV��%ODFN��������FRPSDUHG�KLV�UHVXOWV�
ZLWK� %ODFN� DQG� *UHJHUVHQ
V� ������� UHVXOWV�� 7KH� FRPSDULVRQ� VKRZHG� H[FLWLQJ� GLIIHUHQFHV�
EHWZHHQ�$PHULFDQ�UHSDWULDWHV�DQG�-DSDQHVH�UHSDWULDWHV�WKDW�VLJQLILHV�WKH�FRQWH[WXDO�LQIOXHQFHV�
RQ�UHSDWULDWLRQ�DGMXVWPHQW�

*UHJHUVHQ�DQG 6WURK��������IRFXVHG�RQ�)LQQLVK�UHSDWULDWHV�DQG�H[DPLQHG�WKH�LQIOXHQFH�RI�WKH�
���DQWHFHGHQW�YDULDEOHV�RQ�WKH�WKUHH�IDFHWV�RI�DGMXVWPHQW���:RUN�DGMXVWPHQW�ZDV�IRXQG�WR�EH�
UHODWHG�WR�WLPH�RYHUVHDV�� WLPH�VLQFH�UHWXUQLQJ�KRPH��DQG�UROH�GLVFUHWLRQ�DQG�UROH�FODULW\�� ,Q�
UHJDUGV�WR�LQWHUDFWLRQ�DGMXVWPHQW�WLPH�RYHUVHDV��FXOWXUH�QRYHOW\��DQG�VRFLDO�VWDWXV�ZHUH�IRXQG�
WR�EH�FRUUHODWHG�VLJQLILFDQWO\��$QWHFHGHQW�YDULDEOHV�VXFK�DV�WLPH�RYHUVHDV�DQG�WLPH�EDFN�KRPH�
UHODWHG�WR�UHSDWULDWHV
�JHQHUDO�DGMXVWPHQW�

7KHVH� WKUHH� VWXGLHV� �%ODFN� 	� *UHJHUVHQ�� ������ %ODFN�� ������ *UHJHUVHQ� 	� 6WURK�� ������
H[DPLQHG� WKH� LQIOXHQFH� RI� DOPRVW� WKH� VDPH� DQWHFHGHQW� YDULDEOHV� RQ� WKH� WKUHH� IDFHWV� RI�
DGMXVWPHQW� RI� FRUSRUDWH� UHSDWULDWHV� LQ� WKUHH� GLIIHUHQW� FXOWXUDO� FRQWH[WV�� WKH�86�� -DSDQ� DQG�
)LQODQG��,W�LV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�ILQGLQJV�RI�WKHVH�VWXGLHV�ZHUH�QRW�H[DFWO\�WKH�VDPH��
)XUWKHU��ZKLOH�%ODFN�DQG *UHJHUVHQ
V��������VWXG\�H[SODLQV�XS�WR��� SHUFHQW RI�WKH�YDULDQFH��
WKH�RWKHU�WZR�VWXGLHV�GHVFULEH�D�PD[LPXP�RI��� SHUFHQW RI�YDULDQFHV�LQ�WKH�PRGHO��7KHUHIRUH��
LW� FDQ�EH�FRQFOXGHG� WKDW� WKH� DQWHFHGHQWV�RI� UHSDWULDWLRQ�DGMXVWPHQW�DUH� QRW� WKH� VDPH� LQ� DOO�
FRQWH[WV��HYHQ�WKRXJK�DOO�UHSDWULDWHV�H[SHULHQFH�UHDGMXVWPHQW�GLIILFXOWLHV�

,W� LV� LQWHUHVWLQJ� WR� QRWH� WKDW� WKHUH� LV� QR� RQH� SUHGLFWRU� WKDW� LQIOXHQFHV� WKH� VDPH� IDFHW� RI�
DGMXVWPHQW�LQ�DOO�VWXGLHV��7KH�DQWHFHGHQW�YDULDEOHV�KDYH�GLIIHUHQW�ZHLJKWV�LQ�YDULRXV�VWXGLHV��
)RU�H[DPSOH��WKH�LQIOXHQFH�RI�DJH�RQ�WKUHH�IDFHWV�RI�DGMXVWPHQW�KDV�EHHQ�H[DPLQHG�LQ�IRXU�
VWXGLHV��%ODFN�	�*UHJHUVHQ��������%ODFN��������*UHJHUVHQ�	�6WURK��������6XXWDUL�	�9lOLPDD��
�������2QH�VWXG\�E\�*UHJHUVHQ�DQG 6WURK �������IRXQG�QR�VLJQLILFDQW�LQIOXHQFH�RI�DJH�RQ�DQ\�
IDFHWV� RI� DGMXVWPHQW�� EXW� WKH� RWKHU� WKUHH� VWXGLHV� IRXQG� LW� LPSDFWHG� DW� OHDVW� RQH� IDFHW� RI�
DGMXVWPHQW��)XUWKHUPRUH��VRPH�YDULDEOHV�DUH�VLJQLILFDQWO\�FRUUHODWHG�ZLWK�WKH�DGMXVWPHQW�EXW�
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KDYH�QR�LPSDFW�RQ�DGMXVWPHQW��)RU�H[DPSOH��LQ�WKH�%ODFN�DQG *UHJHUVHQ��������VWXG\�DJH�ZDV�
VLJQLILFDQWO\�FRUUHODWHG�WR�ZRUN�DGMXVWPHQW��EXW�LQ�WKH�PRGHO��LW�KDV�QR�VLJQLILFDQW�LQIOXHQFH�
RQ�ZRUN�DGMXVWPHQW��,Q�WKLV�FDVH��ZH�PD\�VD\�WKDW�WKH�FRUUHODWLRQ�RI�DJH�ZLWK�RWKHU�DQWHFHGHQW�
YDULDEOHV�PDNH�DJH�D�QRQ�VLJQLILFDQW�YDULDEOH��7KH�LQIOXHQFH�RI�HDFK�SUHGLFWRU�RQ�HDFK�IDFHW�
RI�DGMXVWPHQW�LV�GLVFXVVHG�EHORZ�

��� 3HUVRQDO�DQG�VLWXDWLRQDO�YDULDEOHV�DQG�UHSDWULDWLRQ�DGMXVWPHQW

$OO�HPSLULFDO� UHVHDUFK�H[FHSW�RQH��9LGDO�HW�DO��������� LQYHVWLJDWH� WKH� LPSDFW�RI�DJH�RQ� WKH�
WKUHH�IDFHWV�RI�WKH�DGMXVWPHQW��7KH�HPSLULFDO�HYLGHQFH�FRQILUPV�WKH�SRVLWLYH�LPSDFW�RI�DJH�RQ�
DGMXVWPHQW� �%ODFN�� ������%ODFN�	�*UHJHUVHQ�� �������EXW�*UHJHUVHQ� DQG 6WURK� �������DQG�
-DPHV��������IRXQG�QR�HIIHFW��+RZHYHU��LQWHUHVWLQJO\��6XXWDUL�DQG 9lOLPDD��������IRXQG�D�
QHJDWLYH� LPSDFW� RI� DJH� RQ� JHQHUDO� DGMXVWPHQW� DQG� QR� LPSDFW� RQ� DQ\� RWKHU� IDFHWV� RI� WKH�
DGMXVWPHQW��7KLV�FRQWUDGLFWRU\�UHODWLRQVKLS�PD\�EH�GXH�WR�WKH�FXOWXUDO�GLIIHUHQFHV�ZKHUH�WKH�
VWXG\�ZDV�FRQGXFWHG��

+LJK�VHOI�HIILFDF\�UHSDWULDWHV�FDQ�PDQDJH�UHSDWULDWLRQ�WUDQVLWLRQ�VWUHVV�EHWWHU�WKDQ�ORZ�VHOI�
HIILFDF\�UHSDWULDWHV��%ODFN�HW�DO����������7KLV�YDULDEOH�KDV�EHHQ�LQYHVWLJDWHG�DPRQJ�WKH�6SDQLVK�
UHSDWULDWHV� RQO\�� EXW� LW� ZDV� IRXQG� WKDW� VHOI�HIILFDF\� KDV� QR� LPSDFW� RQ� DQ\� IDFHWV� RI� WKH�
DGMXVWPHQW� �9LGDO�HW�DO����������/LNHZLVH��VRFLDO�FDSDFLW\�DQG�FRQFHSWXDO�FDSDFLW\�KDYH�QR�
VLJQLILFDQW�HIIHFW�RQ�DQ\�IDFHWV�RI�WKH�DGMXVWPHQW��9LGDO�HW�DO����������7KLV�VXJJHVWV�WKDW�DQ�
LQGLYLGXDO
V�GHYHORSPHQW�PD\� IDFLOLWDWH� WKHP� WR�SURJUHVV�ZHOO� LQ� WKHLU�FDUHHU�SDWK��EXW� QRW�
IDFLOLWDWH� WKHP�WR�DGMXVW�WR�WKHLU�UHSDWULDWLRQ�WUDQVLWLRQ�EHWWHU��7KHVH�UHSDWULDWLRQ�DGMXVWPHQW�
GLIILFXOWLHV�FDQ�SUHFOXGH�WKHP�IURP�XVLQJ�WKHLU�QHZO\�DFTXLUHG�VNLOOV�DQG�NQRZOHGJH�ZKLFK�
EDGO\� DIIHFWV� ERWK� WKH� RUJDQL]DWLRQ� DQG� WKH� LQGLYLGXDO�� 7KXV�� ERWK� WKH� RUJDQL]DWLRQ� DQG�
UHSDWULDWHV�PXVW�WDNH�WKH�QHFHVVDU\�VWHSV�WR�HDVH�UHSDWULDWLRQ�WUDQVLWLRQ�GLIILFXOWLHV��

2QO\�RQH�VWXG\��9LGDO�HW�DO���������LQYHVWLJDWHG�VRFLDO�FDSDFLW\�DQG�FRQFHSWXDO�FDSDFLW\�DV�WKH�
DQWHFHGHQWV� RI� WKH� WZR� IDFHWV� RI� UHSDWULDWLRQ� DGMXVWPHQW�� ZRUN� DGMXVWPHQW� DQG� JHQHUDO�
DGMXVWPHQW��7KH\�IRXQG�VRFLDO�FDSDFLW\�KDV�D�SRVLWLYH�LPSDFW�RQ�JHQHUDO�DGMXVWPHQW�EXW�QRW�
RQ�ZRUN�DGMXVWPHQW��&RQFHSWXDO�FDSDFLW\�ZDV�QRW�IRXQG�WR�EH�FRUUHODWHG�ZLWK�HLWKHU�JHQHUDO�
DGMXVWPHQW�RU�ZRUN�DGMXVWPHQW�

7KH� OLWHUDWXUH� KLJKOLJKWV� WKDW� H[SDWULDWHV
� XQUHDOLVWLF� H[SHFWDWLRQV�PDNH� WKHLU� UHSDWULDWLRQ� D�
GLIILFXOW�RQH��%ODFN�HW�DO���������������0DF'RQDOG�	�$UWKXU���������+RZHYHU��WKH�LQIOXHQFH�
RI� DFFXUDWH� H[SHFWDWLRQV� RI� UHSDWULDWLRQ� DGMXVWPHQW� KDV� QRW� EHHQ� HPSLULFDOO\� LQYHVWLJDWHG�
H[FHSW�LQ�RQH�VWXG\��9LGDO�HW�DO����������7KLV�VWXG\�IRXQG�WKDW�DFFXUDWH�H[SHFWDWLRQV�KDYH�D�
SRVLWLYH�LPSDFW�RQ�JHQHUDO�DGMXVWPHQW��EXW�QRW�RQ�ZRUN�DGMXVWPHQW��

&RQFHUQLQJ�WKH�WLPH�RI�RYHUVHDV�DVVLJQPHQW��WKH�HPSLULFDO�HYLGHQFH�ZDV�LQFRQVLVWHQW��:KLOH�
%ODFN�DQG�*UHJHUVHQ� �������IRXQG� WKH�SHULRG�VSHQW�RQ�DQ�RYHUVHDV�DVVLJQPHQW� LQIOXHQFHG�
ZRUN� DGMXVWPHQW� QHJDWLYHO\��*UHJHUVHQ� DQG�6WURK� �������DQG�6XXWDUL� DQG�9lOLPDD� �������
IRXQG� LWV� QHJDWLYH� LQIOXHQFH� RQ� JHQHUDO� DGMXVWPHQW��+RZHYHU��%ODFN� ������� KDV� IRXQG� QR�
VLJQLILFDQW�LPSDFW�RQ�DQ\�IDFHWV�RI�DGMXVWPHQW��7KLV�PL[HG�UHVXOW�VXJJHVWV�WKDW�WKH�HIIHFW�RI�
WKH�OHQJWK�RI�WKH�RYHUVHDV�DGMXVWPHQW�PD\�GHSHQG�RQ�WKH�UHSDWULDWLRQ�FRQWH[W��PRUH�HPSLULFDO�
LQYHVWLJDWLRQ�LV�QHHGHG�WR�DUULYH�DW�D�FRQFOXVLRQ�DERXW�LWV�LPSOLFDWLRQV�IRU�WKH�DGMXVWPHQW�
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$V�ZLWK�WKH�SHULRG�VSHQW�RQ�DQ�RYHUVHDV�DVVLJQPHQW��WKH�WLPH�SDVVHG�XSRQ�UHSDWULDWLRQ�DOVR�
KDV� D� VXEVWDQWLDO� LQIOXHQFH� RQ� UHSDWULDWLRQ� DGMXVWPHQW�� 5HSDWULDWHV� QHHG� WLPH� WR� UHGXFH�
XQFHUWDLQW\�DQG�UHLQWHJUDWH�WR�WKH�KRPH�FRXQWU\�RUJDQL]DWLRQ��$GOHU��������&R[�HW�DO���������
6XVVPDQ���������:KLOH�*UHJHUVHQ�DQG�6WURK��������IRXQG�WLPH�SDVVHG�XSRQ�UHSDWULDWLRQ�KDV�
D�SRVLWLYH�LPSDFW�RQ�ERWK�JHQHUDO�DQG�ZRUN�DGMXVWPHQW��%ODFN��������DQG�*UHJHUVHQ��������
IRXQG�LWV�SRVLWLYH�LPSDFW�RQO\�RQ�WKH�JHQHUDO�DGMXVWPHQW�DQG�ZRUN�DGMXVWPHQW�UHVSHFWLYHO\�

:KHQ� HPSOR\HHV� SHUFHLYH� WKDW� WKH\� FDQ� DSSO\� WKHLU� QHZO\� DFTXLUHG� VNLOOV� WR� WKH� UROH�
SHUIRUPDQFH�� WKH\�ZLOO�EH�VDWLVILHG�DQG�PRWLYDWHG��7KLV�SRVLWLYH�HQHUJ\�PD\�OHDG� WR�EHWWHU�
DGMXVWPHQW��6RORPRQ��������6WURK�HW�DO����������6XXWDUL�DQG�9lOLPDD��������DQG�9LGDO�HW�DO��
�������LQYHVWLJDWHG�LWV�LPSDFW�EXW�IRXQG�LW�GRHV�QRW�DIIHFW�DGMXVWPHQW��6XXWDUL�DQG�9lOLPDD�
�������DQG�9LGDO�HW�DO���������IRXQG�WKDW�H[SDWULDWLRQ�DGMXVWPHQW�SUREOHPV�LQIOXHQFHG�JHQHUDO�
DQG�LQWHUDFWLRQ�DGMXVWPHQW�QHJDWLYHO\��ZKHUHDV�H[SDWULDWLRQ�VDWLVIDFWLRQ�SRVLWLYHO\�LQIOXHQFHG�
LQWHUDFWLRQ�DGMXVWPHQW��EXW�QRW�ZRUN�RU�JHQHUDO�DGMXVWPHQW�

*DWKHULQJ�XS�WR�GDWH�LQIRUPDWLRQ�SURYLGHV�D�EHWWHU�XQGHUVWDQGLQJ�RI�KRPH�FRXQWU\�FKDQJHV�
WKDW�IDFLOLWDWH�UHSDWULDWHV�LQ�GHYHORSLQJ�DFFXUDWH�H[SHFWDWLRQV�DQG�EHWWHU�DGMXVWPHQW��%ODFN�HW�
DO����������6XXWDUL�DQG�9lOLPDD
V��������HPSLULFDO�LQYHVWLJDWLRQ�IRXQG�WKDW�LW�KDG�D�SRVLWLYH�
LQIOXHQFH�RQ�JHQHUDO�DQG�ZRUN�DGMXVWPHQW��EXW�GLG�QRW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�LQWHUDFWLRQ�
DGMXVWPHQW�

7KH�UHSDWULDWLRQ�SURFHVV�FDQ�EH�LQIOXHQFHG�E\�FXOWXUDO�GLVSDULW\��*UHJHUVHQ�	�%ODFN��������
9LGDO�HW�DO����������:KHQ� WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�KRPH�DQG�KRVW�FRXQWU\�
FXOWXUH��UHSDWULDWHV
�DGRSWHG�KRVW�FXOWXUDO�YDOXHV��FXVWRPV��DQG�QRUPV�FRQWUDGLFW�ZLWK�WKH�KRPH�
FRXQWU\
V�FXOWXUDO�YDOXHV�DQG�QRUPV��7KLV�VLWXDWLRQ�PD\�OHDG�WR�IHHOLQJV�RI�GLVFRPIRUW��%ODFN�
HW�DO����������+RZHYHU��WR�ZKDW�H[WHQW�WKH\�KDYH�FKDQJHG�WKHLU�FXOWXUDO LGHQWLW\�GXULQJ�WKHLU�
RYHUVHDV�VWD\�LQIOXHQFHV�WKHLU�VHQVH�RI�FRPIRUW�XSRQ�UHSDWULDWLRQ��6XVVPDQ���������,Q�D�VWXG\�
DPRQJ� )LQQLVK� UHSDWULDWHV�� *UHJHUVHQ� DQG� 6WURK� ������� IRXQG� FXOWXUDO� QRYHOW\� QHJDWLYHO\�
LQIOXHQFHG�LQWHUDFWLRQ�DGMXVWPHQW�RQO\��EXW�DQRWKHU WZR�VWXGLHV��%ODFN�	�*UHJHUVHQ��������
%ODFN��������IRXQG�QR�VLJQLILFDQW�LQIOXHQFHV�RQ�PDQ\�IDFHWV�RI�WKH�DGMXVWPHQW�

��� 2UJDQL]DWLRQDO�YDULDEOHV�DQG�UHSDWULDWLRQ�DGMXVWPHQW

5ROH�GLVFUHWLRQ�SHUPLWV�HPSOR\HHV� WR�DGMXVW� WKHLU�ZRUN� UROH� WR�PDWFK� WKHLU�DELOLWLHV� EHWWHU��
7KXV�� UROH�GLVFUHWLRQ� FDQ� UHGXFH�ZRUN�UHODWHG� XQFHUWDLQWLHV� DQG� IDFLOLWDWH� WKHLU� DGMXVWPHQW��
%ODFN�DQG�*UHJHUVHQ��������IRXQG�UROH�GLVFUHWLRQ�LQIOXHQFHV�DOO�WKUHH�IDFHWV�RI�UHSDWULDWLRQ�
DGMXVWPHQW� ZKLOH� WKUHH� RWKHU� VWXGLHV� �%ODFN�� ������ *UHJHUVHQ� 	 6WURK�� ������ 6XXWDUL� 	�
9lOLPDD��������REVHUYHG�UROH�GLVFUHWLRQ�RQO\�UHODWHG�WR�ZRUN�DGMXVWPHQW�

8QDPELJXLW\�LQ�WKH�UROH�IDFLOLWDWHV�UHSDWULDWHV�E\�UHGXFLQJ�WKH�XQFHUWDLQW\�UHODWHG�WR�WKH�ZRUN�
VHWWLQJ�DQG�WKXV�ZRXOG�IDFLOLWDWH�UHSDWULDWHV�DGMXVWLQJ�WR�WKHLU�ZRUN�VHWWLQJ�EHWWHU��%ODFN�HW�DO���
������� +RZHYHU�� HPSLULFDO� HYLGHQFH� RQ� WKH� LQIOXHQFH� RI� ZRUN� FODULW\� RQ� UHSDWULDWLRQ�
DGMXVWPHQW�ZDV�LQFRQVLVWHQW��5ROH�FRQIOLFW�FDQ�OHDG�WR�XQFHUWDLQW\�LQ�WKH�ZRUN�HQYLURQPHQW��
DQG�WKXV�KLQGHU�ZRUN�DGMXVWPHQW��%ODFN�HW�DO���������1LFKROVRQ���������:KLOH�UROH�FRQIOLFW�
ZDV� IRXQG� WR�EH�DVVRFLDWHG�ZLWK� WKUHH� IDFHWV�RI�DGMXVWPHQW� LQ�%ODFN
V� �������VWXG\�� LW�ZDV�
DVVRFLDWHG�RQO\�ZLWK�ZRUN�DGMXVWPHQW� LQ� WKH�RWKHU� WZR�VWXGLHV� �%ODFN�	�*UHJHUVHQ��������
6XXWDUL�	�9lOLPDD���������+RZHYHU��*UHJHUVHQ�DQG�6WURK��������IRXQG�QR�DVVRFLDWLRQ�ZLWK�
DQ\�IDFHWV�RI�DGMXVWPHQW��2QO\�RQH�VWXG\��9LGDO�HW�DO���������H[DPLQHG�WKH�LQIOXHQFH�RI�ZRUN�
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DXWRQRP\��SURPRWLRQ��FRPSHQVDWLRQ�DQG�SRVW�DUULYDO�WUDLQLQJ��1HYHUWKHOHVV��WKHVH�YDULDEOHV�
KDYH�QRW�D�VLJQLILFDQW�LQIOXHQFH�RQ�ZRUN�DGMXVWPHQW�H[FHSW�IRU�ZRUN�DXWRQRP\��7LPLQJ�RI�
UROH�GHFLVLRQ�DQG�QHJRWLDWLRQ�DQG�UROH�QRYHOW\�DUH�H[DPLQHG�E\�6XXWDUL�DQG�9lOLPDD��������
RQO\�� :KLOH� WKH� WLPLQJ� RI� UROH� GHFLVLRQ� DQG� QHJRWLDWLRQ� LQIOXHQFH� DW� OHDVW� RQH� IDFHW� RI�
DGMXVWPHQW��UROH�QRYHOW\�KDV�QR�VLJQLILFDQW�LQIOXHQFH�RQ�PDQ\�IDFHWV�RI�DGMXVWPHQW�

��� *HQHUDO�YDULDEOHV�DQG�UHSDWULDWLRQ�DGMXVWPHQW

:KLOH�%ODFN� DQG�*UHJHUVHQ� ��������%ODFN� �������� DQG�*UHJHUVHQ� DQG�6WURK� ������� IRXQG�
VRFLDO�VWDWXV�ZDV�UHODWHG�WR�UHSDWULDWLRQ�DGMXVWPHQW��6XXWDUL�DQG�9lOLPDD��������DQG�9LGDO�HW�
DO���������IRXQG�QR�OLQN�EHWZHHQ�WKHP��%ODFN�DQG�*UHJHUVHQ¶V��������VWXG\�IRXQG�KRXVLQJ�
FRQGLWLRQV�ZHUH�UHODWHG�WR�WKUHH�IDFHWV�RI�DGMXVWPHQW��+RZHYHU��%ODFN��������IRXQG�KRXVLQJ�
FRQGLWLRQV�ZHUH�UHODWHG�WR�RQO\�JHQHUDO�DGMXVWPHQW��*UHJHUVHQ�DQG�6WURK��������DQG�9LGDO�HW�
DO���������IRXQG�QR�VLJQLILFDQW�OLQN�EHWZHHQ�DQ\�IDFHWV�RI�DGMXVWPHQW��

7KH�DQWHFHGHQWV�RI�UHSDWULDWLRQ�DGMXVWPHQW�FDQ�EH�FDWHJRUL]HG�LQWR�WZR�JURXSV��*URXS�RQH�LV�
WKH� DQWHFHGHQWV� WKDW� FUHDWH RU� LQFUHDVH� XQFHUWDLQW\� DQG� UHGXFH� D� VHQVH� RI� FRQWURO� � VXFK�
DQWHFHGHQWV�PDNH�UHSDWULDWLRQ�DGMXVWPHQW�D�VWUHVVIXO�SURFHVV��DQG�JURXS�WZR�LV�WKH�DQWHFHGHQWV�
WKDW� UHGXFH� XQFHUWDLQW\� DQG� LQFUHDVH� WKH� VHQVH� RI� FRQWURO� � WKHVH� DQWHFHGHQWV� VPRRWK� WKH�
SURFHVV� RI UHSDWULDWLRQ�� RQH� FDQ� VD\� VXFK� DQWHFHGHQWV� DUH� ³FRSLQJ� DSSURDFKHV´�� 7KH�
RUJDQL]DWLRQ��FR�ZRUNHUV�DQG�UHSDWULDWHV�DUH�LQYROYHG�LQ�VPRRWKLQJ�WKH�SURFHVV�RI�UHSDWULDWLRQ�
�$GOHU�� ������%ODFN� HW� DO��� ������'H)LOOLSSL�	�$UWKXU�� ������)HOGPDQ�	�7RPSVRQ�� ������
-DVVDZDOOD�	�6DVKLWWDO��������2
6XOOLYDQ��������

��� &RSLQJ�DSSURDFKHV��VRFLDO�VXSSRUW

6RFLDO�VXSSRUW�SUDFWLFHV�FDQ�UHGXFH�UHSDWULDWLRQ�VWUHVV�DQG�PDNH�UHSDWULDWHV�IHHO�FRPIRUWDEOH��
1RWDEO\��LQ�WKH�ZRUN�HQYLURQPHQW�HPSOR\HHV�PD\�UHFHLYH�VXSSRUW�IURP�WKHLU�RUJDQL]DWLRQ�DQG�
FR�ZRUNHU�� 2UJDQL]DWLRQDO� VXSSRUW� FDQ� EH� SHUFHLYHG� IURP� D� VXSSRUWLYH� FRUSRUDWH� FXOWXUH��
SUDFWLFH��SURFHGXUHV��SROLFLHV�DQG�UXOHV��&R�ZRUNHU�VXSSRUW�PD\�EH�LQ�WKH�IRUP�RI�SURYLGLQJ�
EDFNJURXQG�LQIRUPDWLRQ�DERXW�ZRUN��UROH�EHKDYLRXU��IRUPDO�DQG�LQIRUPDO�JURXS�VHWWLQJV��DQG�
EHKDYLRXUDO�QRUPV�

&R�ZRUNHU� VXSSRUW� &R�ZRUNHUV� ZHUH� QRW� UHDG\� WR� DFFHSW� UHSDWULDWHV
� QHZ� LGHQWLW\� DQG�
XQGHUYDOXHG�UHSDWULDWHV
�RYHUVHDV�H[SHULHQFH��$GOHU���������$�VWXG\�E\�*DPD�DQG�3HGHUVHQ�
�������DPRQJ�%UD]LOLDQ�UHWXUQHHV�ZKR�UHWXUQHG�IURP�WKHLU�JUDGXDWH�VWXGLHV�LQ�WKH�86�IRXQG�
WKDW�UHWXUQHHV��XQLYHUVLW\�SURIHVVRUV��H[SHULHQFHG�SHHUV
�SURIHVVLRQDO�MHDORXV\��+RZHYHU��FR�
ZRUNHUV
� LQIOXHQFH� RQ� UHSDWULDWLRQ� DGMXVWPHQW� RI� DFDGHPLFV� KDV� DSSDUHQWO\� EHHQ� QHLWKHU�
GLVFXVVHG�QRU�HPSLULFDOO\�WHVWHG�DPRQJ�UHSDWULDWHV�VR�IDU��

2UJDQL]DWLRQDO�VXSSRUW� 5HSDWULDWHV�FDQ�DGMXVW�WR�WKHLU�UHSDWULDWLRQ�ZKHQ�WKH\�DUH�SURYLGHG�
ZLWK�QHFHVVDU\�VXSSRUW�SUDFWLFHV��*RPH]�0HMLD�	�%DONLQ�������+DUYH\��������.XONDUQL�HW�
DO��� ������6KHQ�	�+DOO� �������$� ORQJLWXGLQDO� VWXG\� �7DNHXFKL��:DQJ��0DULQRYD��	�<DR��
������RQ�H[SDWULDWLRQ�DGMXVWPHQW�IRXQG�WKDW�SHUFHLYHG�RUJDQL]DWLRQDO�VXSSRUW�ZDV�SRVLWLYHO\�
DVVRFLDWHG�ZLWK�DGMXVWPHQW��3URYLGLQJ�DSSURSULDWH�RUJDQL]DWLRQDO�VXSSRUW�GXULQJ�WKH�IRUHLJQ�
VWD\�DQG�XSRQ�UHSDWULDWLRQ�SRVLWLYHO\�LQIOXHQFHV�WKH�DGMXVWPHQW�XSRQ�UHSDWULDWLRQ��%ODFN�HW�DO���
�������+RZHYHU��GLIIHUHQW�JOREDO�DVVLJQPHQWV�UHTXLUH�GLIIHUHQW�W\SHV�RI�RUJDQL]DWLRQDO�VXSSRUW�
�&DOLJLXUL�	�/D]DURYD���������*LOOLRW��2YHUODHW�� DQG�9HUGLQ� ������� VXJJHVWHG�RUJDQL]DWLRQ�
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VXSSRUW�SUDFWLFHV�VXFK�DV�SURYLGLQJ�D�VWLPXODWLQJ�ZRUN�HQYLURQPHQW��GHYHORSLQJ�D�GLYHUVLILHG�
DQG� G\QDPLF� FDUHHU� SROLF\�� DQG� SD\LQJ� DWWHQWLRQ� WR� WKH� ZRUN�OLIH� EDODQFH�� ZLOO� IDFLOLWDWH�
UHWHQWLRQ�RI�HPSOR\HHV�LQ�DFDGHPLF�LQVWLWXWLRQV�DV�ZHOO�DV�LQ�EXVLQHVV�RUJDQL]DWLRQV���

$� VWXG\� E\� /D]DURYD� DQG &DOLJLXUL� ������� ZLWK� �� UHSDWULDWHV� IRXQG� WKDW� RUJDQL]DWLRQDO�
VXSSRUW�SUDFWLFHV�LQFUHDVH�UHSDWULDWHV
�JHQHUDO�SHUFHSWLRQ�DERXW�WKHLU�RUJDQL]DWLRQ��5HSDWULDWHV�
SHUFHLYHG� WKDW� RUJDQL]DWLRQDO� VXSSRUW� SUDFWLFHV� KHOS� VXFFHVVIXO� UHSDWULDWLRQ� DQG� WKRVH�ZKR�
SHUFHLYHG�PRUH�VXSSRUW�SUDFWLFHV�LQWHQGHG�WR�UHPDLQ�ZLWK�WKH�RUJDQL]DWLRQ��7KHLU�VWXG\�IXUWKHU�
VXJJHVWHG� WKDW�RUJDQL]DWLRQDO� VXSSRUW�SUDFWLFHV�ZHUH�QRW� IRXQG� WR�EH� UHODWHG� WR� UHSDWULDWHV
�
WXUQRYHU�LQWHQWLRQ�EXW�SHUFHLYHG�RUJDQL]DWLRQDO�VXSSRUW�SUDFWLFHV�ZHUH�IRXQG�WR�EH�UHODWHG�WR�
UHSDWULDWHV
�WXUQRYHU�LQWHQWLRQ��7KLV�VXJJHVWV�UHSDWULDWHV
�SHUFHLYHG�VXSSRUW�SUDFWLFHV�PD\�EH�
PRUH�LPSRUWDQW�WKDQ�WKH�VXSSRUW�SUDFWLFHV�SURYLGHG�

��� 5HSDWULDWHV
�SURDFWLYH�EHKDYLRXU

,Q�WKH�FRQWH[W�RI�UHSDWULDWLRQ��UHSDWULDWHV�DUH�SURDFWLYH��WKH\�ILQG�SRVVLELOLWLHV�WR�FKDQJH�WKH�
FRQWH[W� RU� PDNH� XVH� RI� WKH� FRQWH[W�� DQG� DWWHPSW� WR� ILQG� QHFHVVDU\� LQIRUPDWLRQ� IRU� WKH�
DWWDLQPHQW�RI�SHUVRQDO�DQG�RUJDQL]DWLRQDO�JRDOV��'H)LOOLSSL�	�$UWKXU��������2
6XOOLYDQ��������
7KLV� VWXG\� GHILQHV� UHSDWULDWHV
� SURDFWLYH� EHKDYLRUV� DV� UHSDWULDWHV
� DWWHPSWV� WR� FKDQJH� WKH�
UHSDWULDWLRQ� FRQWH[W�� FKDQJH� WKHPVHOYHV� RU� FKDQJH� ERWK� LQ� RUGHU� WR� EHWWHU� DGMXVW� WR� WKHLU�
UHSDWULDWLRQ�DQG�ILW�WR�WKH�RUJDQL]DWLRQ��

5HSDWULDWHV� HQJDJH� LQ� SURDFWLYH� EHKDYLRUV� VXFK� DV� GHYHORSLQJ� QHWZRUNV� DQG� VHHNLQJ�
LQIRUPDWLRQ�WR�DGMXVW�WR�WKHLU�UHSDWULDWLRQ�EHWWHU��$OOHQ�	�$OYDUH]��������2
6XOOLYDQ���������
(QJDJHPHQW�LQ�VXFK�SURDFWLYH�EHKDYLRUV�HQDEOHV�UHSDWULDWHV�WR�DGMXVW�WR�WKH�HQYLURQPHQW�DQG�
DFKLHYH�D�EHWWHU�SRVLWLRQ�ZLWKLQ�D�VKRUW�SHULRG��-DVVDZDOOD�	�6DVKLWWDO�������6WURK���������7KH�
OLQN�EHWZHHQ�SURDFWLYH�EHKDYLRXU�DQG�UHSDWULDWLRQ�DGMXVWPHQW�KDV�QRW�EHHQ�FOHDUO\�GLVFXVVHG�
LQ�WKH�UHSDWULDWLRQ�OLWHUDWXUH��+RZHYHU��IRXU�VWXGLHV��$GOHU��������%ODFN�HW�DO���������)HOGPDQ�
	� 7RPSVRQ�� ������ 2
6XOOLYDQ�� ������ GLVFXVV� WKH� LQGLYLGXDO
V� UROH� LQ� WKH� UHSDWULDWLRQ�
DGMXVWPHQW�SURFHVV�

$GOHU� ������� SURSRVHG� D� PRGHO� RI� FRSLQJ� ZLWK� UHSDWULDWLRQ� WKDW� IRFXVHV� RQ� WKH� DWWLWXGHV�
UHSDWULDWHV�XVHG�WR�ILW�EDFN�LQWR�WKHLU�KRPH��$GOHU�LGHQWLILHG�IRXU�GLIIHUHQW�JURXSV�RI�UHSDWULDWHV�
�UHDGMXVWPHQW PRGHV��EDVHG�RQ� WKHLU�DWWLWXGHV��ZKHWKHU� WKH\�ZHUH�RSWLPLVWLF�RU�SHVVLPLVWLF�
DQG�ZKHWKHU� WKH\�ZHUH� DFWLYH�RU� SDVVLYH� LQ� UHODWLRQ� WR� WKHLU� UH�HQWU\� DGMXVWPHQW��7KH� IRXU�
JURXSV�DUH�QDPHG�DV�UH�VRFLDOL]HG�UHSDWULDWHV��SURDFWLYH�UHSDWULDWHV��DOLHQDWHG�UHSDWULDWHV�DQG�
UHEHOOLRXV�UHSDWULDWHV��3URDFWLYH�UHSDWULDWHV�PDGH�DWWHPSWV�WR�FKDQJH�ERWK�WKHLU�VLWXDWLRQ�DQG�
WKHPVHOYHV�WR�ILW�EDFN�WR�WKHLU�KRPH�RUJDQL]DWLRQ��7KH\�TXLFNO\�DGRSWHG�WKH�QRUPV�DQG�YDOXHV�
RI�WKHLU�KRPH�RUJDQL]DWLRQ�DQG�H[SORLWHG�WKHLU�RYHUVHDV�H[SHULHQFH�WKHUH��3URDFWLYH�UHSDWULDWHV�
ZHUH�VDWLVILHG�ZLWK�WKHLU�UHSDWULDWLRQ�DQG�VDZ�WKHPVHOYHV�DV�HIIHFWLYH���

,Q�WKH�WKHRUHWLFDO�IUDPHZRUN�RI�UHSDWULDWLRQ�DGMXVWPHQW��%ODFN�HW�DO���������GLG�QRW�GLUHFWO\�
XVH� WKH� WHUP� 
SURDFWLYH� EHKDYLRU
� EXW� LQGLUHFWO\� WDONHG� DERXW� WKH� FRQQHFWLRQ� EHWZHHQ�
UHSDWULDWHV
� SURDFWLYH� EHKDYLRXU� �FRQWURO� EHKDYLRXU�� DQG� DGMXVWPHQW�� 7KH\� KLJKOLJKWHG� WZR�
GLIIHUHQW�IRUPV�RI�D�UHSDWULDWH
V�FRQWURO�EHKDYLRU��SUHGLFWLYH�FRQWURO�DQG�EHKDYLRUDO�FRQWURO��
3UHGLFWLYH� FRQWURO� HQDEOHV� DQ� LQGLYLGXDO� WR� IRUHFDVW� WKH� VLWXDWLRQDO� GHPDQG�� LQ� FRQWUDVW��
EHKDYLRUDO�FRQWURO�HQDEOHV�DQ�LQGLYLGXDO�WR�FRQWURO�WKHLU�EHKDYLRU�WR�UHGXFH�XQFHUWDLQW\�DQG�
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UH�HVWDEOLVK�FRQWURO�RYHU�WKH�HQYLURQPHQW��%RWK�EHKDYLRUDO�DQG�SUHGLFWLYH�FRQWURO�IDFLOLWDWHV�
UHSDWULDWLRQ�DGMXVWPHQW��%ODFN�HW�DO����������

)HOGPDQ�DQG�7RPSVRQ� ������� LQYHVWLJDWHG� WKH� UHOHYDQFH�RI�SURDFWLYH�EHKDYLRU�GXULQJ� WKH�
FDUHHU�WUDQVLWLRQ�RI�WKUHH�WUDQVLWLRQ�JURXSV��H[SDWULDWHV��UHSDWULDWHV��DQG�GRPHVWLF�JHRJUDSKLFDO�
UHORFDWLRQV�� 7KLV� VWXG\� KDV� DQDO\]HG� WKHLU� FRSLQJ� VWUDWHJLHV� VXFK� DV� LQIRUPDWLRQ� VHHNLQJ��
ORRNLQJ�IRU�WKH�SRVLWLYH�VLGH�RI�WKH�MRE��NHHSLQJ�IHHOLQJV�WR�WKHPVHOYHV��UHIUDLQLQJ�IURP�WHOOLQJ�
WKHLU�ERVV�DERXW�WKHLU�SUREOHPV��FKDQJLQJ�ZRUN�SURFHGXUH��DQG�ZRUNLQJ�ORQJ�KRXUV��0RVW�RI�
WKHVH�SURDFWLYH�VWUDWHJLHV�VLJQLILFDQWO\�LQIOXHQFH�WKH�LQGLFHV�RI�MRE�DGMXVWPHQW��VXFK�DV�JHQHUDO�
VDWLVIDFWLRQ��LQWHQWLRQ�WR�UHPDLQ�DQG�VDWLVIDFWLRQ�ZLWK�JURZWK�RSSRUWXQLWLHV��7KRXJK�WKLV�VWXG\�
VXSSRUWV�WKH�HIIHFWLYHQHVV�RI�SURDFWLYH�EHKDYLRUV�IRU�EHWWHU�DGMXVWPHQW��WKH�JHQHUDOL]DELOLW\�RI�
WKLV�ILQGLQJ�WR�WKH�UHSDWULDWLRQ�SRSXODWLRQ�LV�OLPLWHG��DV�WKH�VWXG\�LQFOXGHG�RQO\����UHSDWULDWHV�
RXW�RI�����UHVSRQGHQWV��

7KH�WKHRUHWLFDO�ZRUN�RI�2
6XOOLYDQ��������IRFXVHV�RQ�WKH�UROH�RI�UHSDWULDWHV�DQG�WKHLU�SURDFWLYH�
EHKDYLRU� LQ� WKH� SURFHVV� RI� UHSDWULDWLRQ� DGMXVWPHQW�� EH\RQG� RUJDQL]DWLRQDO� UHVSRQVLELOLW\��
2
6XOOLYDQ�VXJJHVWV� WKDW� UHSDWULDWLRQ�EHKDYLRUV� VXFK�DV�VRFLDO�QHWZRUNLQJ�DQG� LQIRUPDWLRQ�
VHHNLQJ�DLPHG�DW�VHFXULQJ�UHSDWULDWLRQ�VXSSRUW�DUH�DQ�DOWHUQDWLYH�PHDQV�WR�PDQDJH�UHSDWULDWLRQ�
WUDQVLWLRQ��DQG�SURDFWLYH�EHKDYLRU�LV�QHHGHG�ERWK�EHIRUH�DQG�DIWHU�WKH�UHSDWULDWLRQ��7KH�PRGHO�
VXJJHVWV� SURDFWLYH� SHUVRQDOLW\� FKDUDFWHULVWLFV� WKDW� OHDG� WR� SURDFWLYH� EHKDYLRUV� DUH� WKH�
SUHGLFWRUV� RI� VXFFHVVIXO� UHSDWULDWLRQ� RXWFRPHV�� -DPHV� ������� HPSLULFDOO\� LQYHVWLJDWHG� WKH�
LQIOXHQFH� RI� WKH� RUJDQL]DWLRQ�� FR�ZRUNHUV� DQG� LQGLYLGXDOV� �SURDFWLYH� EHKDYLRXUV�� RQ�
UHSDWULDWLRQ�DGMXVWPHQW�DPRQJ�DFDGHPLF�UHSDWULDWHV��,Q�WKLV�VWXG\��-DPHV��������IRXQG�WKDW�
WKRXJK�WKH�WKUHH�SUHGLFWRU�YDULDEOHV�KDYH�D�VLJQLILFDQW�LQIOXHQFH�RQ�UHSDWULDWLRQ�DGMXVWPHQW��
UHSDWULDWHV
� HQJDJHPHQW� LQ� SURDFWLYH� EHKDYLRXU� KDG� PRUH� HIIHFW� LQ� SUHGLFWLQJ� UHSDWULDWLRQ�
DGMXVWPHQW�RI�DFDGHPLF�UHSDWULDWHV�

$OWKRXJK�WKHVH�ILYH�VWXGLHV�YLHZHG�WKH�UHSDWULDWHV
�SURDFWLYH�EHKDYLRU�LQ�GLIIHUHQW�DQJOHV��WKH\�
UHIOHFW� WKDW� SURDFWLYH� EHKDYLRU� HQDEOHV� UHSDWULDWHV� WR� DGMXVW� WR� WKHLU� UHSDWULDWLRQ� EHWWHU��
5HSDWULDWHV�HQJDJH�LQ�SURDFWLYH�EHKDYLRXU�VXFK�DV�MRE�FKDQJH�QHJRWLDWLRQ��6XXWDUL�	�9lOLPDD��
�������LQIRUPDWLRQ�VHHNLQJ��%ODFN�HW�DO���������2
6XOOLYDQ���������QHWZRUNLQJ��$KDG�	�+\GHU��
������%ODFN�HW�DO���������2
6XOOLYDQ��������DQG�SRVLWLYH�IUDPLQJ��'H�)LOOLSSL�	�$UWKXU��������
)HOGPDQ�	�7RPSVRQ��������

���� &RQVHTXHQFHV�RI�UHSDWULDWLRQ�DGMXVWPHQW

6DWLVIDFWRU\�UHSDWULDWLRQ�DGMXVWPHQW�PRWLYDWHV�HPSOR\HHV� WR�UHPDLQ�ZLWK� WKHLU�RUJDQL]DWLRQ�
DQG�VKDUH�WKHLU�NQRZOHGJH��2Q�WKH�RWKHU�KDQG�XQVDWLVIDFWRU\�DGMXVWPHQW�UHVXOWV�LQ�D�ODFN�RI�
NQRZOHGJH�WUDQVIHU��2GGRX�HW�DO����������VWUHVV�DQG�ORVV�RI�PRWLYDWLRQ�DW�ZRUN��+DUYH\��������
6XVVPDQ���������ORZ�SHUIRUPDQFH��%ODFN�HW�DO���������+DUYH\��������9LGDO�HW�DO����������DQG�
LQFUHDVHG�HPSOR\HH�WXUQRYHU��/HH�	�/LX��������6WURK��������6XXWDUL�	�%UHZVWHU��������

7KH� FULWLFDO� LVVXHV� RI� UHSDWULDWLRQ� DGMXVWPHQW� GLVFXVVHG� LQ� WKH� OLWHUDWXUH�� DQWHFHGHQWV� DQG�
FRSLQJ� DSSURDFKHV� DQG� FRQVHTXHQFHV� RI� UHSDWULDWLRQ� DGMXVWPHQW� DUH� VXPPDUL]HG� DQG�
SUHVHQWHG�LQ�)LJXUH����7KLV�ILJXUH�SURYLGHV�RQO\�WKH�DQWHFHGHQWV�DQG�FRSLQJ�DSSURDFKHV�UHODWHG�
WR�UHSDWULDWHV
�UHLQWHJUDWLRQ�SURFHVV�WR�WKHLU�KRPH�RUJDQL]DWLRQ�DQG�WKH�FRQVHTXHQFHV�RI�WKLV�
SURFHVV��ZKLFK�DUH�WKH�IRFXV�RI�WKLV�VWXG\��8QPHW�H[SHFWDWLRQV��LGHQWLW\�FKDQJH��KRPH�FRXQWU\�
FKDQJH��H[SDWULDWLRQ�LVVXHV��DQG�ODFN�RI�KRPH�FRXQW\�YLVLWV�DQG�FRQWDFW�ZLWK�WKH�KRPH�FRXQWU\�
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DUH�WKH�DQWHFHGHQWV�GHYHORSHG�GXULQJ�WKHLU�H[SDWULDWLRQ��ZKLFK�FUHDWH�XQFHUWDLQW\�DQG�ORVV�RI�
FRQWURO� XSRQ� UHSDWULDWLRQ�� 7KH� DQWHFHGHQWV� WKDW� DUH� FUHDWHG� LQ� WKH� RUJDQL]DWLRQ� XSRQ�
UHSDWULDWLRQ�� UHODWHG� WR� RUJDQL]DWLRQ� DGMXVWPHQW�� HPHUJHG� IURP� WKH� RUJDQL]DWLRQ� DQG� FR�
ZRUNHUV��RU�ERWK��6XFK�FRQGLWLRQV�PDNH�UHSDWULDWLRQ�D�VWUHVVIXO�SURFHVV�

)LJXUH�� $QWHFHGHQWV��FRSLQJ�VWUDWHJLHV��DQG�FRQVHTXHQFHV�RI�WKH�UHSDWULDWLRQ�DGMXVWPHQW�SURFHVV

6RXUFH��'HYHORSHG�E\�WKH�UHVHDUFKHU�EDVHG�RQ�WKH�UHYLHZ�

,QGLYLGXDO�SHUVRQDO�DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV�DQG�VLWXDWLRQDO�IDFWRUV�DOVR�LQIOXHQFH�WKH�
DGMXVWPHQW� SURFHVV�� 6XFK� DQWHFHGHQWV� LQFUHDVH� RU� UHGXFH� WKH� XQFHUWDLQW\� GHSHQGLQJ� RQ� LWV�
QDWXUH��+RZHYHU�� WKH� RUJDQL]DWLRQ�� FR�ZRUNHUV� DQG� UHSDWULDWHV� DOO� FRQWULEXWH� WR� UHGXFH� WKH�
XQFHUWDLQW\�DQG� UH�HVWDEOLVK� WKH� VHQVH�RI�FRQWURO� WKDW� IDFLOLWDWHV� WKH� UHSDWULDWLRQ�DGMXVWPHQW�
SURFHVV��$�VDWLVIDFWRU\�DGMXVWPHQW�OHDGV�WR�IDYRXUDEOH�RXWFRPHV�IRU�ERWK�UHSDWULDWHV�DQG�WKH�
RUJDQL]DWLRQ��VXFK�DV�IHHOLQJV�RI�SV\FKRORJLFDO�FRPIRUW�DQG�VDWLVIDFWLRQ��KLJK�SHUIRUPDQFH�
DQG� NQRZOHGJH� VKDULQJ�� DQG� ORZ� WXUQRYHU�� ,Q� FRQWUDVW�� XQVDWLVIDFWRU\� DGMXVWPHQW� OHDGV� WR�
XQIDYRXUDEOH�RXWFRPHV�IRU�ERWK�UHSDWULDWHV�DQG�WKH�RUJDQL]DWLRQ�

�� ,PSOLFDWLRQ�DQG�GLUHFWLRQV�IRU�IXUWKHU UHVHDUFK

7KLV� SDSHU� SURYLGHV� D� FRPSUHKHQVLYH� DQDO\VLV� RQ� DQWHFHGHQWV� DQG� FRSLQJ� DSSURDFKHV� RI�
UHSDWULDWLRQ�DGMXVWPHQW� WR�HTXLS�RUJDQL]DWLRQ�DQG� UHSDWULDWHV� IRU� WKH�EHWWHU�PDQDJHPHQW�RI�
UHSDWULDWLRQ��)XUWKHU��WKLV�SDSHU�KLJKOLJKWV�WKH�JDSV�DQG�OLPLWDWLRQV� LQ�WKH�H[LVWLQJ�OLWHUDWXUH��
7KH� UROHV� RI� DQ� RUJDQL]DWLRQ�� FR�ZRUNHUV�� DQG� LQGLYLGXDOV� LQ� WKH� DGMXVWPHQW� SURFHVV� ZHUH�
GLVFXVVHG�LQ�WKH�OLWHUDWXUH��EXW�WKHUH�LV�QR�VLQJOH�VWXG\�WKDW�HPSLULFDOO\�LQYHVWLJDWHV�WKHVH�WKUHH�
YDULDEOHV� VLPXOWDQHRXVO\� DPRQJ� FRUSRUDWH� UHSDWULDWHV�� (PSLULFDOO\� H[DPLQLQJ� WKH� UROH� RI�
LQGLYLGXDO�� JURXS� DQG� RUJDQL]DWLRQDO� OHYHO� HIIRUW� LQ� UHSDWULDWLRQ� DGMXVWPHQW� VLPXOWDQHRXVO\�



-RXUQDO�RI�0DQDJHPHQW�0DWWHUV�9ROXPH�� 1XPEHU�� 'HFHPEHU ����

��

ZLOO�HQDEOH�VFKRODUV�DQG�SUDFWLWLRQHUV�WR�XQGHUVWDQG�WKH�VLQJOH�DQG�FRPSOH[�HIIHFWV�RI�HDFK�
YDULDEOH�RQ�UHSDWULDWLRQ�DGMXVWPHQW���

,Q�DQ�RUJDQL]DWLRQDO�VHWWLQJ��DOO�HOHPHQWV�DUH�LQWHUUHODWHG��)RU�H[DPSOH��HPSOR\HHV
�LQWHQWLRQ�
WR�OHDYH�PD\�EH�LQIOXHQFHG�E\�WKHLU�SHUFHLYHG�RUJDQL]DWLRQDO�VXSSRUW�DQG�DGMXVWPHQW��$W�WKH�
VDPH�WLPH��DGMXVWPHQW�FDQ�EH�LQIOXHQFHG�E\�SHUFHLYHG�RUJDQL]DWLRQDO�VXSSRUW��([DPLQLQJ�WKH�
LQIOXHQFH� RI� UHODWHG� YDULDEOHV� LQGHSHQGHQWO\� DQG� VLPXOWDQHRXVO\� ZRXOG� SURYLGH� YDOXDEOH�
NQRZOHGJH� WR� HQDEOH� XQGHUVWDQGLQJ� RI� WKH� LQGHSHQGHQW� DQG� LQWHUUHODWHG� HIIHFWV� RI� VHYHUDO�
YDULDEOHV�EHWWHU��DQG�HQDEOH�SROLF\PDNHUV�WR�WDNH�DSSURSULDWH�GHFLVLRQV�

,Q�DGGLWLRQ�WR�UHSDWULDWH¶V�WXUQRYHU�DQG�NQRZOHGJH�VKDULQJ�UHSDWULDWHV�ZRUN�HQJDJHPHQW�FDQ�
EH� DQ� RXWFRPH� RI� UHSDWULDWLRQ� DGMXVWPHQW�� :KHQ� UHSDWULDWHV� H[SHULHQFH� XQVDWLVIDFWRU\�
DGMXVWPHQW��WKH\�IHHO�XQFHUWDLQW\��ORVV�RI�FRQWURO��DQG�KLJK�VWUHVV��$GOHU��������%ODFN��������
+DUYH\��������6WURK��������6XVVPDQ��������ZKLFK�DUH� WKH�FRQGLWLRQV� WKDW�DGYHUVHO\�DIIHFW�
RQH
V� HQJDJHPHQW� DW� ZRUN� �+DNHQHQ� HW� DO��� ������ ������ -DPHV�� ������� 7KHUHIRUH�� IXUWKHU�
VWXGLHV� DUH� UHTXLUHG� WR� XQGHUVWDQG WKH� LQIOXHQFH� RI� DGMXVWPHQW� RQ� UHSDWULDWHV¶ ZRUN�
HQJDJHPHQW�

5HSDWULDWHV� SRVLWLYH� IUDPLQJ� DWWLWXGH� FDQ� SRVLWLYHO\� LQIOXHQFH� UHSDWULDWLRQ� DGMXVWPHQW� E\�
LQFUHDVLQJ�RQH
V�RZQ�UHVRXUFHV��-DPHV���������$Q�LQGLYLGXDO�LQYROYHG�LQ�UROH�WUDQVLWLRQ�QHHGV�
UHVRXUFHV� WR�DGMXVW� WR� WKHLU� WUDQVLWLRQ�EHWWHU� �%ODFN�HW�DO���������6XXWDUL�	�%UHZVWHU��������
6DNV�	�*UXPDQ���������3RVLWLYH�IUDPLQJ�LV�D�SHUVRQDO�UHVRXUFH��6DNV�	�*UXPDQ��������WKDW�
IDFLOLWDWHV�DGMXVWPHQW�DQG�KHOSV�WR�DVVLPLODWH�PRUH�UHVRXUFHV�WR�UHGXFH�DGMXVWPHQW�VWUHVV�DQG�
RYHUFRPH�DGMXVWPHQW�FKDOOHQJHV��+REIROO��������6DNV�	�*UXPDQ����������(PSLULFDO�VWXGLHV�
DUH�UHTXLUHG�WR�DVVHVV�WKH�LQIOXHQFH�RI�UHSDWULDWH
V�SRVLWLYH�IUDPLQJ�RQ�DGMXVWPHQW��$OVR��WKH�
LQIOXHQFH�RI� WKH�SHUVRQDO�FRPSHWHQFLHV�VXFK�DV�VHOI�HIILFDF\��9LGDO�HW�DO���������HPRWLRQDO�
VWDELOLW\� �2
6XOOLYDQ�� ������ ULJKW� DWWLWXGHV� �-DVVDZDOOD� 	� 6DVKLWWDO� ������ DQG� FRUH� VHOI�
HYDOXDWLRQV��&KLDQJ�HW�DO���������RQ�DGMXVWPHQW�QHHGV�HPSLULFDO�LQYHVWLJDWLRQ�

�� &RQFOXVLRQ

,QWHUHVW� LQ� UHSDWULDWLRQ� LV� UDLVLQJ�� DQG� UHSDWULDWLRQ� DGMXVWPHQW�KDV�EHFRPH�D� FUXFLDO� SDUW� LQ�
UHSDWULDWLRQ�OLWHUDWXUH��7KLV�SVSHU�SURYLGHV�D�UHYLHZ�RI�FRQFHSWXDO�DQG�HPSLULFDO�UHVHDUFK�RQ�
UHSDWULDWLRQ��SDUWLFXODUO\�LW�IRFXVVHV�RQ�FDXVHV�DQG�FRSLQJ�VWUDWHJLHV�RI�UHSDWULDWLRQ�DGMXVWPHQW���
$V�ERWK�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�EHDU�WKH�FRVW�RI�XQVXFFHVVIXO�UHSDWULDWLRQ�DGMXVWPHQW��
WKHUH�LV�D�JURZLQJ�QHHG�IRU�RUJDQL]DWLRQV�DV�ZHOO�DV�UHSDWULDWH�HPSOR\HHV�WR�XQGHUVWDQG�WKH�
UHSDWULDWLRQ�SURFHVV�DQG�FRSLQJ�VWUDWHJLHV�IRU�WKH�EHWWHU�DGMXVWPHQW���5HSDWULDWHV�DUH�WKH�PRVW�
YDOXDEOH�UHVRXUFHV�DQG�WKH\�SOD\�D�FUXFLDO�UROH�LQ�VWUDWHJ\�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�
SURFHVV�� 7KUHH� OHYHOV� RI� HIIRUW�� RUJDQL]DWLRQ�� JURXS� DQG� LQGLYLGXDO� LV� QHFHVVDU\� WR� UHWDLQ�
UHSDWULDWHV�DQG�JHW� WKH� UHWXUQ�RQ� WKH� LQYHVWPHQW�PDGH�E\�ERWK�RUJDQL]DWLRQ�DQG� UHSDWULDWHV�
WKURXJK�EHWWHU�UHSDWULDWLRQ�DGMXVWPHQW��,Q�WKH�LQWHUQDWLRQDO�DVVLJQPHQW�OLWHUDWXUH��FRPSDUHG�WR�
H[SDWULDWLRQ�� UHSDWULDWLRQ�� DQG� SDUWLFXODUO\�� FRSLQJ� VWUDWHJLHV� IRU� UHSDWULDWLRQ� DGMXVWPHQW�
UHPDLQ�XQGHU�UHVHDUFKHG�DUHDV�WKDW�UHTXLUH�PRUH�FRQVLGHUDEOH�VFKRODUO\�DWWHQWLRQ��7KLV�VWXG\�
IXUWKHU�VXJJHVWV��PRUH� LQGLYLGXDO�OHYHO�YDULDEOHV�VXFK�DV�UHSDWULDWHV
�SRVLWLYH� IUDPLQJ��VHOI�
HIILFDF\��DQG�DWWLWXGHV�QHHG�WR�EH�LQFOXGHG�DV�WKH�SUHGLFWRUV��DQG�HQJDJHPHQW�DV�D�FRQVHTXHQFH�
RI�UHSDWULDWLRQ�DGMXVWPHQW�LQ�IXUWKHU�HPSLULFDO�VWXGLHV�
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5HIHUHQFHV

$GOHU��1�� -�� ��������5H�HQWU\��0DQDJLQJ� FURVV�FXOWXUDO� WUDQVLWLRQV��*URXS�	�2UJDQL]DWLRQ�
0DQDJHPHQW�����������������

$GOHU��1��-���	�*XQGHUVHQ��$����������,QWHUQDWLRQDO�'LPHQVLRQV�RI�2UJDQL]DWLRQDO�%HKDYLRXU��
0DVRQ��2KLR��6RXWK�:HVWHUQ�3XE�

$KDG�0��2VPDQ�*DQL��$���	�+\GHU��$��6����������5HSDWULDWLRQ�UHDGMXVWPHQW�RI�LQWHUQDWLRQDO�
PDQDJHUV�� $Q� HPSLULFDO� DQDO\VLV� RI� +5'� LQWHUYHQWLRQV�� &DUHHU� 'HYHORSPHQW�
,QWHUQDWLRQDO�����������������

%ODFN��-��6����������:RUN�UROH�WUDQVLWLRQV��$�VWXG\�RI�$PHULFDQ�H[SDWULDWH�PDQDJHUV�LQ�-DSDQ��
-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV�����������������

%ODFN�� -�� 6�� �����D��� &RPLQJ� +RPH�� 7KH�UHODWLRQVKLS� RI� H[SDWULDWH� H[SHFWDWLRQV� ZLWK�
UHSDWULDWLRQ�DGMXVWPHQW�DQG�MRE�SHUIRUPDQFH��+XPDQ�5HODWLRQV������������������

%ODFN��-��6�������E���6RFLDOL]LQJ�$PHULFDQ�H[SDWULDWH�PDQDJHUV�RYHUVHDV�WDFWLFV��WHQXUH��DQG�
UROH�LQQRYDWLRQ��*URXS�	�2UJDQL]DWLRQ�0DQDJHPHQW�����������������

%ODFN��-��6����������2�.DHULQDVDL��)DFWRUV�UHODWHG�WR�MDSDQHVH UHSDWULDWLRQ�DGMXVWPHQW��+XPDQ�
5HODWLRQV��������������������

%ODFN�� -�� 6��� 	� *UHJHUVHQ�� +�� %�� �������� :KHQ� <DQNHH� FRPHV� KRPH�� )DFWRUV� UHODWHG� WR�
H[SDWULDWH� DQG� VSRXVH� UHSDWULDWLRQ� DGMXVWPHQW� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV�
6WXGLHV�����������������

%ODFN��-��6���*UHJHUVHQ��+��%���	�0HQGHQKDOO��0��(����������7RZDUG�D�WKHRUHWLFDO�IUDPHZRUN�
RI�UHSDWULDWLRQ�DGMXVWPHQW��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV�����������������

%ODFN�� -�� 6��� 0HQGHQKDOO�� 0��� 	� 2GGRX�� *�� �������� 7RZDUG� D� FRPSUHKHQVLYH� PRGHO� RI�
LQWHUQDWLRQDO� DGMXVWPHQW�� $Q� LQWHJUDWLRQ� RI� PXOWLSOH� WKHRUHWLFDO� SHUVSHFWLYHV��
$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�����������������

%ODFN��6���*UHJHUVHQ��+��%���	�0HQGHQKDOO��0��(�������E���*OREDO�$VVLJQPHQWV��6XFFHVVIXOO\�
([SDWULDWLQJ�DQG�5HSDWULDWLQJ�,QWHUQDWLRQDO�0DQDJHUV� -RVVH\�%DVV�

%RVVDUG��$��%���	�3HWHUVRQ��5��%�� ��������7KH� UHSDWULDWH�H[SHULHQFH� DV� VHHQ�E\�$PHULFDQ�
H[SDWULDWHV��-RXUQDO�RI�:RUOG�%XVLQHVV���������������

%UHZVWHU��&���	�6XXWDUL��9����������*OREDO�+50��$VSHFWV�RI�D UHVHDUFK�DJHQGD��3HUVRQQHO�
5HYLHZ���������������

%URRNILHOG� ��������*OREDO� UHORFDWLRQ� WUHQGV������� VXUYH\� UHSRUW��&KLFDJR�� ,/��%URRNILHOG�
*OREDO�5HORFDWLRQ�6HUYLFHV�

&DOLJLXUL��3���	�/D]DURYD��0����������$�PRGHO�IRU�WKH�LQIOXHQFH�RI�VRFLDO�LQWHUDFWLRQ�DQG VRFLDO�
VXSSRUW� RQ� IHPDOH� H[SDWULDWHV
� FURVV�FXOWXUDO� DGMXVWPHQW�� ,QWHUQDWLRQDO� -RXUQDO� RI�
+XPDQ�5HVRXUFH�0DQDJHPHQW�����������������

&KLDQJ��)��)���YDQ�(VFK��(���%LUWFK��7��$���	�6KDIIHU��0��$����������5HSDWULDWLRQ��ZKDW�GR�ZH�
NQRZ�DQG�ZKHUH�GR�ZH�JR�IURP KHUH��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�5HVRXUFH�
0DQDJHPHQW�����������������
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&R[��-��%����������7KH�UROH RI�FRPPXQLFDWLRQ��WHFKQRORJ\��DQG�FXOWXUDO�LGHQWLW\�LQ�UHSDWULDWLRQ�
DGMXVWPHQW��,QWHUQDWLRQDO�-RXUQDO�RI�,QWHUFXOWXUDO�5HODWLRQV��������������������

&R[��3���.KDQ��5��+��	��$UPDQL��.��$� �������5HSDWULDWH�$GMXVWPHQW�DQG�7XUQRYHU��7KH�5ROH�
RI�([SHFWDWLRQV�DQG�3HUFHSWLRQV��5HYLHZ�RI�%XVLQHVV�	�)LQDQFH�6WXGLHV�������������

'H)LOOLSSL��5�� -���	�$UWKXU��0��%�� ��������7KH� ERXQGDU\OHVV� FDUHHU��$� FRPSHWHQF\ဨEDVHG�
SHUVSHFWLYH��-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU������������������

'RKHUW\��%���+DXJK��+���	�/\RQ��)�� ��������6RFLDO� HQWHUSULVHV� DV� K\EULG�RUJDQL]DWLRQV��$�
UHYLHZ�DQG�UHVHDUFK�DJHQGD��,QWHUQDWLRQDO�-RXUQDO�RI�0DQDJHPHQW�5HYLHZV���������
��������

)HOGPDQ� '�� &��� 	� +�� %�� 7RPSVRQ� �������� ([SDWULDWLRQ�� UHSDWULDWLRQ�� DQG� GRPHVWLF�
JHRJUDSKLFDO� UHORFDWLRQ�� $Q� HPSLULFDO� LQYHVWLJDWLRQ� RI� DGMXVWPHQW� WR� QHZ� MRE�
DVVLJQPHQWV��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV�����������������

*DPD��(��0��3���	�3HGHUVHQ��3����������5HDGMXVWPHQW�SUREOHPV�RI�%UD]LOLDQ�UHWXUQHHV�IURP�
JUDGXDWH� VWXGLHV� LQ� WKH� 8QLWHG� 6WDWHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� ,QWHUFXOWXUDO�
5HODWLRQV��������������

*LOOLRW�� '��� 2YHUODHW�� %��� 	� 9HUGLQ�� 3�� �������� 0DQDJLQJ� DFDGHPLF� SHUVRQQHO� IORZ� DW�
XQLYHUVLWLHV� 7HUWLDU\�(GXFDWLRQ�	�0DQDJHPHQW�����������������

*RPH]�0HMLD��/���	�%DONLQ��'��%����������7KH�GHWHUPLQDQWV RI�PDQDJHULDO�VDWLVIDFWLRQ�ZLWK�
WKH�H[SDWULDWLRQ�DQG�UHSDWULDWLRQ�SURFHVV��-RXUQDO�RI�0DQDJHPHQW�'HYHORSPHQW��������
������

*UHHU��7��:���	 6WLOHV��$��&����������8VLQJ�+5'�WR�6XSSRUW�5HSDWULDWHV�$�)UDPHZRUN�IRU�
&UHDWLQJ�DQ�2UJDQL]DWLRQ�'HYHORSPHQW�6WUDWHJ\�IRU�5HSDWULDWLRQ��+XPDQ�5HVRXUFH�
'HYHORSPHQW�5HYLHZ����������������

*UHJHUVHQ�� +�� %��� 	� %ODFN�� -�� 6�� �������� 0XOWLSOH� FRPPLWPHQWV� XSRQ� UHSDWULDWLRQ�� 7KH�
-DSDQHVH�H[SHULHQFH��-RXUQDO�RI�0DQDJHPHQW������������������

*UHJHUVHQ��+��%���	�6WURK��/��.�� ��������&RPLQJ�KRPH� WR� WKH�DUFWLF�FROG��$QWHFHGHQWV� WR�
)LQQLVK H[SDWULDWH�DQG�VSRXVH�UHSDWULDWLRQ�DGMXVWPHQW��3HUVRQQHO�3V\FKRORJ\���������
��������

+DUYH\��0��&����������7KH�RWKHU�VLGH�RI�IRUHLJQ�DVVLJQPHQWV��'HDOLQJ�ZLWK�WKH�UHSDWULDWLRQ�
GLOHPPD��&ROXPELD�-RXUQDO�RI�:RUOG�%XVLQHVV����������������

+DUYH\��0��*����������5HSDWULDWLRQ�RI�FRUSRUDWH�H[HFXWLYHV��$Q�HPSLULFDO�VWXG\��-RXUQDO�RI�
,QWHUQDWLRQDO�

+XUQ��%��-����������5HSDWULDWLRQ�± WKH�WRXJKHVW�DVVLJQPHQW�RI�DOO��,QGXVWULDO�DQG�&RPPHUFLDO�
7UDLQLQJ������������������

+\GHU��$��6���	�/|YEODG��0����������7KH�UHSDWULDWLRQ�SURFHVV�± D�UHDOLVWLF�DSSURDFK��&DUHHU�
'HYHORSPHQW�,QWHUQDWLRQDO������������������

,QNVRQ�� .��� $UWKXU�� 0�� %��� 3ULQJOH�� -��� 	� %DUU\�� 6�� �������� ([SDWULDWH� DVVLJQPHQW� YHUVXV�
RYHUVHDV� H[SHULHQFH�� &RQWUDVWLQJ� PRGHOV� RI� LQWHUQDWLRQDO� KXPDQ� UHVRXUFH�
GHYHORSPHQW��-RXUQDO�RI�:RUOG�%XVLQHVV�����������������
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-DPHV��5�� ��������5HSDWULDWHV¶�:RUN�(QJDJHPHQW��3URDFWLYH�%HKDYLRU��3HUFHLYHG�6XSSRUW��
DQG�$GMXVWPHQW� -RXUQDO�RI�&DUHHU�'HYHORSPHQW��

-DPHV��5����������5HSDWULDWLRQ�RI�$FDGHPLFV��$�6WXG\�RQ�6UL�/DQNDQ�8QLYHUVLW\�/HFWXUHUV��
6RXWK�$VLDQ�-RXUQDO�RI�+XPDQ�5HVRXUFH�0DQDJHPHQW� �������������

-DVVDZDOOD�� $��� &RQQHOO\�� 7���	� 6ORMNRZVNL�� /�� �������� ,VVXHV� RI� HIIHFWLYH� UHSDWULDWLRQ��$�
PRGHO�DQG�PDQDJHULDO�LPSOLFDWLRQV��6$0�$GYDQFHG�0DQDJHPHQW�-RXUQDO������������
����

-DVVDZDOOD��$���	 6DVKLWWDO��+��&����������,QWHJUDWLQJ�5HSDWULDWHG�0DQDJHUV�LQ�01&V��,Q�6��
0DULDQR��0��0RKDPHG��3�*KDXUL��4��0RKLXGGLQ��(GV���7KH�5ROH�RI�([SDWULDWHV�LQ�
01&V�.QRZOHGJH�0RELOL]DWLRQ����������

.RKRQHQ�� (�� �������� /HDUQLQJ� WKURXJK� QDUUDWLYHV� DERXW� WKH� LPSDFW� RI� LQWHUQDWLRQDO�
DVVLJQPHQWV� RQ� LGHQWLW\� ,QWHUQDWLRQDO� 6WXGLHV� RI� 0DQDJHPHQW� DQG� 2UJDQL]DWLR�
�������������

.RKRQHQ�� (�� �������� 7KH� LPSDFW� RI� LQWHUQDWLRQDO� DVVLJQPHQWV� RQ� H[SDWULDWHV
� LGHQWLW\� DQG�
FDUHHU�DVSLUDWLRQV��5HIOHFWLRQV�XSRQ�UH�HQWU\��6FDQGLQDYLDQ -RXUQDO�RI�0DQDJHPHQW��
����������������

.UDLPHU��0��/���6KDIIHU��0��$���+DUULVRQ��'��$���	�5HQ��+����������1R�SODFH�OLNH�KRPH"�$Q�
LGHQWLW\�VWUDLQ�SHUVSHFWLYH�RQ�UHSDWULDWH�WXUQRYHU��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��
����������������

.XONDUQL��0���/HQJQLFNဨ+DOO��0��/���	�9DON��5����������(PSOR\HH�SHUFHSWLRQV�RI�UHSDWULDWLRQ�
LQ� DQ� HPHUJLQJ� HFRQRP\��7KH� ,QGLDQ� H[SHULHQFH��+XPDQ�5HVRXUFH�0DQDJHPHQW��
���������������

/D]DURYD��0���	�7DULTXH��,����������.QRZOHGJH�WUDQVIHU�XSRQ�UHSDWULDWLRQ��-RXUQDO�RI�:RUOG
%XVLQHVV��������������

/D]DURYD�� 0�� %��� 	� -�� /�� &HUGLQ� �������� 5HYLVLWLQJ� UHSDWULDWLRQ� FRQFHUQV�� RUJDQL]DWLRQDO�
VXSSRUW�YHUVXV�FDUHHU�DQG�FRQWH[WXDO�LQIOXHQFHV��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�
6WXGLHV� ���������������

/HH��+��:���	 /LX��&��+�� ��������$Q�H[DPLQDWLRQ�RI� IDFWRUV�DIIHFWLQJ�UHSDWULDWHV
� WXUQRYHU�
LQWHQWLRQV��,QWHUQDWLRQDO�-RXUQDO�RI�0DQSRZHU������������������

0DF'RQDOG�� 6��� 	� $UWKXU�� 1�� �������� (PSOR\HHV
� SHUFHSWLRQV� RI� UHSDWULDWLRQ�� &DQDGLDQ�
-RXUQDO�RI�&DUHHU�'HYHORSPHQW��������������

0DUWLQ��-��1���	�+DUUHOO��7����������5H�HQWU\�WUDLQLQJ�IRU�LQWHUFXOWXUDO�VRMRXUQHUV��+DQGERRN�
RI�,QWHUFXOWXUDO�7UDLQLQJ��������������

0HQGHQKDOO��0���	�2GGRX��*����������7KH�GLPHQVLRQV�RI�H[SDWULDWH�DFFXOWXUDWLRQ��$�UHYLHZ��
$FDGHP\�RI�0DQDJHPHQW�5HYLHZ���������������

1LFKROVRQ��1����������$�WKHRU\ RI�ZRUN�UROH�WUDQVLWLRQV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��
����������������

2
6XOOLYDQ�� 6�� /�� �������� 7KH� SURWHDQ� DSSURDFK� WR� PDQDJLQJ� UHSDWULDWLRQ� WUDQVLWLRQV��
,QWHUQDWLRQDO�-RXUQDO�RI�0DQSRZHU������������������
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2GGRX�� *��� 2VODQG�� -�� 6��� 	� %ODNHQH\�� 5�� 1�� �������� 5HSDWULDWLQJ� NQRZOHGJH�� 9DULDEOHV�
LQIOXHQFLQJ�WKH��WUDQVIHU� SURFHVV��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV���������
���������

6DNV��$��0���	�*UXPDQ��-��$����������*HWWLQJ�QHZFRPHUV�RQ�ERDUG��$�UHYLHZ�RI�VRFLDOL]DWLRQ�
SUDFWLFHV�DQG� LQWURGXFWLRQ� WR� VRFLDOL]DWLRQ� UHVRXUFHV� WKHRU\�� ,Q�&��:DQEHUJ� �(G����
7KH�2[IRUG�+DQGERRN�RI�2UJDQL]DWLRQDO�6RFLDOL]DWLRQ�����������1HZ�<RUN��2[IRUG�
8QLYHUVLW\�3UHVV�,QF�

6KDIIHU��0��$���+DUULVRQ��'��$���*UHJHUVHQ��+���%ODFN��-��6���	�)HU]DQGL��/��$����������<RX�
FDQ�WDNH�LW�ZLWK�\RX��,QGLYLGXDO�GLIIHUHQFHV�DQG�H[SDWULDWH�HIIHFWLYHQHVV��-RXUQDO�RI�
$SSOLHG�3V\FKRORJ\�����������������

6RORPRQ��&��0����������5HSDWULDWLRQ��8S��GRZQ�RU�RXW"�3HUVRQQHO�-RXUQDO�%DOWLPRUH�7KHQ�
&RVWD�0HVD� �����������

6WURK��/��.���*UHJHUVHQ��+��%���	�%ODFN��-��6����������&ORVLQJ�WKH�JDS��([SHFWDWLRQV�YHUVXV�
UHDOLW\�DPRQJ�UHSDWULDWHV��-RXUQDO�RI�:RUOG�%XVLQHVV������������������

6WURK��/��.���*UHJHUVHQ��+��%���	�%ODFN��-��6� ��������7ULXPSKV�DQG�WUDJHGLHV��([SHFWDWLRQV�
DQG� FRPPLWPHQWV� XSRQ� UHSDWULDWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� +XPDQ� 5HVRXUFH�
0DQDJHPHQW������������������

6XVVPDQ�� 1�� 0�� �������� 7KH� G\QDPLF� QDWXUH� RI� FXOWXUDO� LGHQWLW\� WKURXJKRXW� FXOWXUDO�
WUDQVLWLRQV��:K\�KRPH�LV�QRW�VR�VZHHW��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ��
���������������

6XVVPDQ��1��0����������7HVWLQJ�WKH�FXOWXUDO� LGHQWLW\�PRGHO�RI�WKH�FXOWXUDO�WUDQVLWLRQ�F\FOH��
6RMRXUQHUV�UHWXUQ�KRPH��,QWHUQDWLRQDO�-RXUQDO�RI�,QWHUFXOWXUDO�5HODWLRQV�������������
����

6XXWDUL��9���	�%UHZVWHU��&����������5HSDWULDWLRQ��(PSLULFDO�HYLGHQFH�IURP�D�ORQJLWXGLQDO�VWXG\�
RI� FDUHHUV� DQG� H[SHFWDWLRQV� DPRQJ� )LQQLVK� H[SDWULDWHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�
+XPDQ�5HVRXUFH�0DQDJHPHQW��������������������

6XXWDUL��9���	�9lOLPDD��.�� ��������$QWHFHGHQWV�RI� UHSDWULDWLRQ� DGMXVWPHQW��1HZ�HYLGHQFH�
IURP�)LQQLVK�UHSDWULDWHV��,QWHUQDWLRQDO�-RXUQDO�RI�0DQSRZHU������������������

6]NXGODUHN�� %�� �������� 5HHQWU\�$� UHYLHZ� RI� WKH� OLWHUDWXUH�� ,QWHUQDWLRQDO� -RXUQDO� RI�
,QWHUFXOWXUDO�5HODWLRQV���������������

7DNHXFKL��5���:DQJ��0���0DULQRYD��6��9���	�<DR��;����������5ROH RI�GRPDLQ�VSHFLILF�IDFHWV�
RI� SHUFHLYHG� RUJDQL]DWLRQDO� VXSSRUW� GXULQJ� H[SDWULDWLRQ� DQG� LPSOLFDWLRQV� IRU�
SHUIRUPDQFH��2UJDQL]DWLRQ�6FLHQFH������������������

9LGDO�� 0�� (�� 6��� 9DOOH�� 5�� 6��� 	� $UDJyQ�� 0�� ,�� %�� �������� $QDO\VLV� RI� WKH� UHSDWULDWLRQ�
DGMXVWPHQW� SURFHVV� LQ� WKH� 6SDQLVK� FRQWH[W�� ,QWHUQDWLRQDO� -RXUQDO� RI� 0DQSRZHU��
�������������

9LGDO��0��(��6���9DOOH��5��6���	 $UDJyQ��0��,��%����������7KH�DGMXVWPHQW�SURFHVV�RI�6SDQLVK�
UHSDWULDWHV�� $� FDVH� VWXG\�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� +XPDQ� 5HVRXUFH�
0DQDJHPHQW��������������������


