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8WWDU�3UDGHVK�GXULQJ���������$�VDPSOH�VL]H�RI����LQQRYDWRUV�DQG����QRQ�LQQRYDWRUV�FRQVWLWXWLQJ�����IDUPHUV
VHOHFWHG�E\�VWUDWLILHG�VDPSOLQJ��7KH�VRFLR�HFRQRPLF�SURILOH�ZDV�FRPSDUHG�EHWZHHQ�LQQRYDWRUV�DQG�QRQ�LQQRYDWRUV�
WKH�UHVXOWV�VKRZHG�WKDW�WKHUH�LV�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WZR�JURXSV��:LOFR[RQ�0DQQ�:KLWQH\�WHVW�UHVXOWV
VKRZHG�WKDW�LQQRYDWRUV�KDYH�FRPSDUDWLYHO\�KLJK�PHDQ�UDQN�IRU�LQQRYDWLYHQHVV��PHDQ�UDQN� �������8 �������
DQG�ULVN�RULHQWDWLRQ��PHDQ�UDQN� ��������8 ��������WKDQ�QRQ�LQQRYDWRUV��6WXG\�DOVR�IRXQG�VLJQLILFDQW�GLIIHUHQFH
RI�OHYHO�RI�VRFLDO�HPSRZHUPHQW�EHWZHHQ�LQQRYDWRUV�DQG�QRQ�LQQRYDWRUV�E\�XVLQJ�:LOFR[RQ�0DQQ�:KLWQH\�WHVW�
7KH�UHVXOWV�UHYHDOHG�WKDW�LQQRYDWRUV�KDYH�FRPSDUDWLYHO\�KLJK�PHDQ�UDQN�RI�������WKDQ�QRQ�LQQRYDWRUV��PHDQ
UDQN��������GXH�WR�WKHLU�DFWLYH�VRFLDO�LQYROYHPHQW�DQG�VWULYLQJ�IRU�UHFRJQLWLRQ�LQ�WKH�VRFLHW\��7KH�PDMRU�VWLPXODQWV
IRU�GLIIHUHQW�FDWHJRU\�RI �LQQRYDWLRQV�LGHQWLILHG�ZHUH�¶3UREOHP�IDFHG�E\�VHOI ·�IRU�FURS�SURGXFWLRQ�������DQG
KRUWLFXOWXUH��������¶LQQRYDWLRQ�LQGXFHV�LQQRYDWLRQ·�IRU�IDUP�PDFKLQHU\��������¶H[SHULPHQWHG�SXUSRVHIXOO\�ZLWK
FXULRVLW\·�IRU�SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�������DQG�DQLPDO�KXVEDQGU\��������7KH�WLPH�JDS�IURP�LGHD�JHQHUDWLRQ
WR�LQQRYDWLRQ�LV�PRUH������\HDUV��IRU�IDUP�PDFKLQHU\�DQG�SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�LQQRYDWLRQV�DQG�OHVV�IRU
KRUWLFXOWXUH�LQQRYDWLRQV������PRQWKV���0DMRULW\�RI�WKH�UHVSRQGHQWV�UHFHLYHG�WHFKQLFDO�VXSSRUW��PHDQ�UDQN������
IURP�WKH�LQVWLWXWHV�IROORZHG�E\�LQSXW�VXSSRUW��PHDQ�UDQN��������H[WHQVLRQ�VXSSRUW��PHDQ�UDQN�������DQG�ILQDQFLDO
VXSSRUW��PHDQ�UDQN��������)ULHGPDQ�WHVW�DQDO\VLV�UHYHDOHG�WKDW�PDMRU�PHDQV�RI�VSUHDG�E\�IDUPHUV�LV�WKURXJK
OLQNDJH�ZLWK�RUJDQL]DWLRQV��PHDQ�UDQN�������DQG�E\�LQVWLWXWLRQV�LV�WKURXJK�PHODV�H[KLELWLRQV��PHDQ�UDQN������
FRQGXFWHG�E\�GLIIHUHQW�LQVWLWXWLRQV�LQYROYHG�LQ�VFDOLQJ�XS�RI�LQQRYDWLRQV��7KH�PDMRU�UHDVRQV�IRU�ORZ�DGRSWLRQ�RI
LQQRYDWLRQV�E\�WKH�QRQ�LQQRYDWRUV�LGHQWLILHG�ZHUH�ORFDWLRQ�VSHFLILFLW\�RI�WKH�LQQRYDWLRQV��PHDQ�UDQN�������DQG
ODFN�RI�GHPRQVWUDWLRQV��PHDQ�UDQN�������
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)DUPHUV�DFTXLUH�WKH�NQRZOHGJH�UHTXLUHG�IRU�WKHLU�ZRUN
WKURXJK�WKHLU�RZQ�H[SHULHQFH�ZLWK�DJULFXOWXUDO�SUDFWLFHV
DQG�PDQDJHPHQW�RI �QDWXUDO�UHVRXUFHV��,Q�DGGLWLRQ��WKH\
LQQRYDWH� GXH� WR� QHFHVVLW\�� FKDQJLQJ� FRQGLWLRQV� DQG
FXULRVLW\�E\�GRLQJ� LQIRUPDO�H[SHULPHQWV�RQ�QHZ� LGHDV
HLWKHU�IURP�WKHLU�RZQ�LQJHQXLW\�RU� OHDUQHG�IURP�RWKHU
IDUPHUV��UHVHDUFKHUV��H[WHQVLRQLVWV�DQG�RWKHU�LQIRUPDWLRQ
VRXUFHV�OLNH�PDVV�PHGLD��7KHUH�DUH�VHYHUDO�IDFWRUV�WKDW
FDQ�WULJJHU�WKH�LPSOHPHQWDWLRQ�RI �LQQRYDWLRQ�JHQHUDWLRQ
DFWLYLWLHV��7KHVH�IDFWRUV�LQFOXGH�VKRFNV��VFDUFLW\�RI �IDFWRUV
RI� SURGXFWLRQ�� RSSRUWXQLWLHV�� LQWHUDFWLRQ� ZLWK� NH\
VWDNHKROGHUV��FRLQFLGHQFH��FUHDWLYLW\�RU�VRFLR�HFRQRPLF

IDFWRUV��6DDG���������,QQRYDWLRQ�LV�YLHZHG�DV�WKH�RXWFRPH
RI�YDULRXV�DFWRUV�FRPELQLQJ�NQRZOHGJH�IURP�GLIIHUHQW
VRXUFHV��7KLV�SURFHVV�RI �FRPELQLQJ�NQRZOHGJH�UHTXLUHV
GLIIHUHQW�IRUPV�RI �LQWHUDFWLRQ��,QIRUPDO�VWUXFWXUHV��LQWHU�
SHUVRQDO� FRQWDFW� DQG� HYHQ� SK\VLFDO�PRELOLW\� DUH� DOO
FRQVLGHUHG� PHFKDQLVPV� IRU� WKH� PRELOL]DWLRQ� RI
NQRZOHGJH� DQG� VWLPXODWLQJ� LQQRYDWLRQV� �:ROI�� ������
,QQRYDWLRQ�LQ�DJULFXOWXUH�DQG�UXUDO�HQWHUSULVH�KDSSHQHG
IRU�PLOOHQQLD�WKURXJK�FKDQFH�DQG�WKURXJK�WKH�LQIRUPDO
DQG�DOVR�SXUSRVLYH�DFWLRQ�RI�UXUDO�SHRSOH�VHHNLQJ�QHZ
DQG�EHWWHU�ZD\V�RI�SURGXFWLRQ�DQG�RUJDQL]DWLRQ��5XUDO
SHRSOH�WKHPVHOYHV��WKHUHIRUH��KDYH�EHHQ�D�PDMRU�VRXUFH
RI � QHZ� NQRZOHGJH� DQG� SUDFWLFHV�� 6PDOO�VFDOH� IDUPHUV·



�� +HPD�%DOLZDGD HW� DO�

RZQ�FUHDWLYH�UHVSRQVHV�FRQWLQXH�WR�EH�LPSRUWDQW�VRXUFHV
RI� LPSURYHPHQW� WR� DJULFXOWXUDO� SURGXFWLYLW\� LQ�PDQ\
UHJLRQV�RI�GHYHORSLQJ�FRXQWULHV��1LJHO�HW�DO���������

7KHUH�LV�RIWHQ�D�VLJQLILFDQW�LQWHUYDO�EHWZHHQ�WKH�WLPH
DQ� LQQRYDWLRQ� LV�GHYHORSHG�DQG�DGRSWHG�E\� WKH� IHOORZ
IDUPHUV��)RU�PRVW�LQQRYDWLRQV��WKHUH�ZLOO�DOVR�EH�D�SHULRG
RI� GHFOLQH�ZKHUH� WKH� LQQRYDWLRQ� LV� UHSODFHG� E\� D� QHZ
RQH�� ,W� LV� DOVR� GHSHQGHQW� RQ� WKH� LQQRYDWLYH� IDUPHU
FRQWDFWV�ZLWK�RWKHU�SHUVRQV�DQG�WKH�DPRXQW�RI�GLVWDQFH
LQ�WKH�ORFDOLW\��WKH�DGRSWLRQ�RI �D�QHZ�WHFKQRORJ\�E\�WKH
IHOORZ�IDUPHUV�PD\�HQWDLO�VLJQLILFDQW�WUDYHO�DQG�WUDQVSRUW
FRVWV��DQG�WKHVH�FRVWV�LQFUHDVH�ZLWK�GLVWDQFH��6XQGLQJ�HW
DO����������$FFRUGLQJ�WR�$NLQQDJEH���������WKH�FKDOOHQJH
LQ�DGRSWLRQ�RI �IDUPHU�OHG�LQQRYDWLRQV� LV�WKDW�� LW� LV�QRW
HDV\�IRU�IHOORZ�IDUPHUV�WR�JHW�DFFHSWHG�E\�IHOORZ�IDUPHUV
DQG�WKH�FRPPXQLW\�LQ�JHQHUDO�GXH�WR�FXOWXUH�DQG�DWWLWXGH�
%HFDXVH�RI�WKLV�UHDVRQ��PDQ\�SHRSOH�GR�QRW�RQO\�SURYLGH
´QR�VXSSRUWµ�EXW�DOVR�GLVFRXUDJH�WKH�LQQRYDWLYH�IDUPHUV�
FRQVLGHULQJ�WKHP�VRPHRQH�ZDVWLQJ�WLPH�IRU�´QR�JRRGµ
UHDVRQV�� 3UHYLRXV� VWXGLHV� UHSRUWHG� WKDW� IDUPHU�OHG
LQQRYDWLRQV�DUH�YLWDO�DQG�WKH�FUHDWLYLW\�GHSHQGV�RQ�WKH
SUHYDLOLQJ�VRFLR�HFRQRPLF�FRQGLWLRQ�RI �WKH�IDUPHUV��,Q
WKLV� FRQWH[W�� SUHVHQW� VWXG\�ZDV� XQGHUWDNHQ� ZLWK� DQ
REMHFWLYH� RI� H[SORULQJ� FRPSDUDWLYH� DQDO\VLV� RI� SURILOH
RI �IDUP�LQQRYDWRUV�DQG�QRQ�LQQRYDWRUV��WR�XQGHUVWDQG
WKH� RULJLQ�� VSUHDG� RI � IDUPHU�OHG� LQQRYDWLRQV� DQG� WR
LGHQWLI\� WKH� UHDVRQV� IRU� OHVV� DGRSWLRQ� E\� WKH� IHOORZ
IDUPHUV�

0$7(5,$/6�$1'�0(7+2'6

$�OLVW�RI �LQQRYDWLYH�IDUPHUV�UHFRJQL]HG�DQG�DZDUGHG�E\
YDULRXV�LQVWLWXWLRQV�VXFK�DV

,&$5� �,QGLDQ� &RXQFLO� RI� $JULFXOWXUDO� 5HVHDUFK��
339)5$� �3URWHFWLRQ� RI � 3ODQW�9DULHWLHV� DQG�)DUPHU·V
5LJKWV�$XWKRULW\���0LQLVWU\�RI �$JULFXOWXUH�DQG�)DUPHUV
:HOIDUH��1,)� �1DWLRQDO� ,QQRYDWLRQ� )RXQGDWLRQ�� DQG
7,)$&� �7HFKQRORJ\� ,QIRUPDWLRQ�� )RUHFDVWLQJ� DQG
$VVHVVPHQW� &RXQFLO�� RI�'HSDUWPHQW� RI� 6FLHQFH� DQG
7HFKQRORJ\��,$5,��,QGLDQ�$JULFXOWXUDO�5HVHDUFK�,QVWLWXWH��
6WDWH�$JULFXOWXUDO�8QLYHUVLWLHV�ZDV� SUHSDUHG��7KH�GDWD
IURP�WKHVH�VHFRQGDU\�VRXUFHV�UHYHDOHG�WKDW�8WWDU�3UDGHVK
DQG�3XQMDE� KDYH�PRUH�QXPEHU� RI � LQQRYDWLYH� IDUPHUV
FRPSDUHG� WR�RWKHU� VWDWHV��7KHUHIRUH� WKH�SUHVHQW� VWXG\
ZDV�FRQGXFWHG�LQ�WKHVH�WZR�SXUSRVLYHO\�VHOHFWHG�VWDWHV
L�H���8WWDU�3UDGHVK�DQG�3XQMDE��7KH�ZKROH�SRSXODWLRQ�RI
LQQRYDWLYH�IDUPHUV�ZDV�GLYLGHG�LQWR���EURDG�FDWHJRULHV�
7KH� EURDG� DUHDV� RI� LQQRYDWLRQ� VHOHFWHG� IRU� WKH� VWXG\

ZHUH� FURS� SURGXFWLRQ�� KRUWLFXOWXUH�� IDUP�PDFKLQHU\�
SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�DQG�DQLPDO�KXVEDQGU\��$W
OHDVW���LQQRYDWLYH�IDUPHUV�ZHUH�DYDLODEOH�LQ�HDFK�FDWHJRU\�
7KHUHIRUH���LQQRYDWLYH�IDUPHUV�ZHUH�VHOHFWHG�IURP�HDFK
FDWHJRU\�E\�VWUDWLILHG�UDQGRP�VDPSOLQJ��6LPLODUO\���QRQ�
LQQRYDWLYH� IDUPHUV�ZHUH� VHOHFWHG� UDQGRPO\� IURP� WKH
VDPH�ORFDOLW\�IRU�EHWWHU�FRPSDULVRQ��)LIW\�LQQRYDWLYH�DQG
ILIW\�QRQ�LQQRYDWLYH�IDUPHUV�FRQVWLWXWHG�WKH�WRWDO�VDPSOH
VL]H�RI �����IDUPHUV��7KHVH�VHOHFWHG�IDUPHUV�IDOO�LQWR�WKH
�� GLVWULFWV� RI� 3XQMDE� �%DWLQGD�� )DULGNRW��+RVKLDUSXU�
1DZDQVKDKDU�� /XGKLDQD�� 3DWLDOD� DQG� 6DQJUXU�� DQG� ��
GLVWULFWV� RI� 8WWDU� 3UDGHVK� �$OLJDUK�� %XODQGVKDKU�
*KD]LDEDG��+DSXU��.DQSXUQDJDU�� .DQQDXM��0HHUXW�
0X]DIIDUQDJDU��5DPSXU�DQG�6DKDUDQSXU��
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(FRQRPLF�SURILOH��7KH�EDVLF�HFRQRPLF�SURILOH�RI�WKH
UHVSRQGHQWV� ZDV� FRPSDUHG� EHWZHHQ� LQQRYDWRUV� DQG
QRQ�LQQRYDWRUV�ZLWK�UHVSHFW�WR�RZQ�ODQG��WRWDO�FXOWLYDEOH
ODQG�� IDUPLQJ� H[SHULHQFH� DQG� DQQXDO� LQFRPH�� )RU
DQDO\]LQJ� WKH� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WZR
LQGHSHQGHQW�JURXSV��¶W·�WHVW�ZDV�FDUULHG�RXW�DQG�WKH�UHVXOWV
DUH�SUHVHQWHG�

)URP�WKH�7DEOH����LW�LV�FOHDU�WKDW�WKH�LQQRYDWRUV��PHDQ
������� VLJQLILFDQWO\� GLIIHU� IURP�QRQ�LQQRYDWRUV� �PHDQ
�������LQ�KDYLQJ�KLJKHU�WRWDO�FXOWLYDEOH�ODQG�VL]H��$V�IDU
DV�RZQ�ODQG�LV�FRQFHUQHG��WKHUH�LV�QRW�PXFK�GLIIHUHQFH
EHWZHHQ� LQQRYDWRUV� �PHDQ� ������� DQG� QRQ�LQQRYDWRUV
�PHDQ���������EXW�WKH�LQQRYDWRUV�FDQ�JR�IRU�VXEVWDQWLDO
ODQG�LQFUHDVH�GXH�WR�WKHLU�SURJUHVVLYH�QDWXUH��7KHUHIRUH
WKH�WRWDO�FXOWLYDEOH�ODQG�LV�PRUH�IRU�LQQRYDWRUV��,W�LV�DOVR
HYLGHQW� WKDW�PDMRULW\�RI � WKH� LQQRYDWLYH� IDUPHUV� OLHV� LQ
WKH�FDWHJRU\�RI �KLJK�DQQXDO� LQFRPH��5V����������WKDQ
QRQ�LQQRYDWRUV��5V�����������)XUWKHU�UHWXUQ�SHU�XQLW�ODQG
LV�DOVR�KLJK�LQ�FDVH�RI �LQQRYDWRUV��:LWK�UHVSHFW�WR�IDUPLQJ
H[SHULHQFH�� WKHUH� LV� QR� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ
LQQRYDWRUV� �PHDQ� ������� DQG� QRQ�LQQRYDWRUV� �PHDQ
��������)XUWKHU�WKH�YDOXH�RI�¶W·�WHVW�VWDWLVWLF�LV�VLJQLILFDQW
DW���SHU�FHQW�OHYHO�IRU�RZQ�ODQG ����������WRWDO�FXOWLYDEOH
ODQG� ��������� DQG�DQQXDO� LQFRPH� ����������7KH�SUHVHQW
VWXG\� ILQGLQJV� DUH� VLPLODU� WR�1LJHO� HW� DO�� �������ZKR
UHSRUWHG�WKDW�VHYHUDO�IDFWRUV�LQIOXHQFLQJ�WKH�QXPEHU�RI
IDUPHU� LQQRYDWLRQV� LQFOXGH� OHYHO� RI � HGXFDWLRQ�� VL]H�RI
KRXVHKROG��DPRXQW�RI�ODQG�DYDLODEOH��DJH�RI�KRXVHKROG
KHDG�DQG�GHJUHH�RI �FRQWDFW�ZLWK�RWKHU�DUHDV�

6RFLDO�SURILOH� 7KH�H[WHQW�RI�LQYROYHPHQW�RI�LQQRYDWRUV
DQG� QRQ�LQQRYDWRUV� ZLWK� UHVSHFW� WR� WKHLU� VRFLDO
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&DWHJRU\ 0HDQ 6WDQGDUG�HUURU /HYHQH·V�WHVW W�WHVW�IRU�HTXDOLW\
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RI YDULDQFHV �(TXDO�YDULDQFHV�
) W

2ZQ�ODQG��DFUH� 1RQ�LQQRYDWRU ����� ���� �����
 ������

,QQRYDWRU ����� ����

7RWDO�FXOWLYDEOH�ODQG��DFUH� 1RQ�LQQRYDWRU ����� ���� �����
 ������

,QQRYDWRU ����� ����

)DUPLQJ�H[SHULHQFH��\HDUV� 1RQ�LQQRYDWRU ����� ���� ����� �����
,QQRYDWRU ����� ����

$QQXDO�LQFRPH��5V� 1RQ�LQQRYDWRU ������ �������� ������
 ������

,QQRYDWRU ������ ��������


�S�������) 9DOXH�RI �WKH�)�VWDWLVWLF��W �9DOXH�RI �WKH�W�VWDWLVWLF

SDUWLFLSDWLRQ�� PDVV� PHGLD� H[SRVXUH� DQG� H[WHQVLRQ
RULHQWDWLRQ�ZDV� DQDO\]HG� E\�:LOFR[RQ�0DQQ�:KLWQH\
WHVW�LQ�RUGHU�WR�LGHQWLI\�WKH�VLJQLILFDQW�GLIIHUHQFH�LQ�VRFLDO
SURILOH�RI �UHVSRQGHQWV�EHWZHHQ�WZR�JURXSV�

7KH�GDWD�IURP�WKH�7DEOH���LQGLFDWHV�WKDW�WKH�LQQRYDWRUV
��������KDYH� FRPSDUDWLYHO\�KLJK�PHDQ� UDQN� WKDQ�QRQ�
LQQRYDWRUV���������ZLWK�UHVSHFW�WR�VRFLDO�SDUWLFLSDWLRQ�GXH
WR�WKHLU�DFWLYH�VRFLDO�LQYROYHPHQW��,W�LV�DOVR�HYLGHQW�WKDW
WKH�LQQRYDWRUV�KDYH�FRPSDUDWLYHO\�KLJK�PHDQ�UDQN�IRU
PDVV�PHGLD�H[SRVXUH���������DQG�H[WHQVLRQ�RULHQWDWLRQ
�������� WKDQ� QRQ�LQQRYDWRUV� PDVV�PHGLD� H[SRVXUH
��������DQG�H[WHQVLRQ�RULHQWDWLRQ����������,W�ZDV�IRXQG
WKDW� WKH� LQQRYDWRUV�ZHUH�DOVR�KDYLQJ�KLJK� LQIRUPDWLRQ
VHHNLQJ�EHKDYLRU��)XUWKHU�WKH�WHVW�VWDWLVWLF�RI �:LOFR[RQ
0DQQ�:KLWQH\�¶8·�YDOXH�UHYHDOHG�WKDW�WKHUH�LV�VLJQLILFDQW
GLIIHUHQFH� LQ� VRFLDO� SDUWLFLSDWLRQ� ���������PDVV�PHGLD
H[SRVXUH���������DQG�H[WHQVLRQ�RULHQWDWLRQ���������DW��

SHU�FHQW�OHYHO��6LPLODU�ILQGLQJV�UHSRUWHG�E\�5XWHU��������
WKDW� IDUP� LQQRYDWLRQV� DULVH� HLWKHU� IURP� WKHLU� RZQ
LQJHQXLW\� RU� OHDUQHG� IURP�RWKHU� IDUPHUV�� UHVHDUFKHUV�
H[WHQVLRQLVWV�DQG�RWKHU�LQIRUPDWLRQ�VRXUFHV�OLNH�WKH�PDVV
PHGLD�DQG�H[WHQVLRQ�RULHQWDWLRQ��6KLOSDVKUHH��������DOVR
UHSRUWHG�WKDW�PDMRULW\�RI �WKH�LQQRYDWLYH�IDUPHUV�EHORQJV
WR�KLJK�PDVV�PHGLD�XWLOL]DWLRQ�DQG�H[WHQVLRQ�RULHQWDWLRQ
FDWHJRU\�

,QQRYDWLYHQHVV� ,QQRYDWLYHQHVV� LQ� WHUPV� RI � VRFLR�
SV\FKRORJLFDO�RULHQWDWLRQ�RI�DQ�LQGLYLGXDO�WR�JHW�OLQNHG
RU�FORVHO\�DVVRFLDWHG�ZLWK�FKDQJH�ZDV�FRPSDUHG�EHWZHHQ
LQQRYDWRUV�DQG�QRQ�LQQRYDWRUV��7KH�UHVSRQVHV�RI �ERWK
WKH� JURXSV�ZHUH� WDNHQ� RQ� WKH� VHW� RI� VWDWHPHQWV� DQG
DQDO\]HG�XVLQJ�:LOFR[RQ�0DQQ�:KLWQH\�WHVW�LQ�RUGHU�WR
LGHQWLI\� WKH� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� WKH� JURXSV�
7KH�PHDQ� UDQNV� DQG� WKH� WHVW� VWDWLVWLF� DUH�SUHVHQWHG� LQ
7DEOH���
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&DWHJRU\ 0HDQ�UDQN 0DQQ�²:KLWQH\ :LOFR[RQ�: =�YDOXH
,QQRYDWRU 1RQ�LQQRYDWRU 8�YDOXH
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�
 ���

6RFLDO�SDUWLFLSDWLRQ ����� ����� �����
 ������� ������
0DVV�PHGLD�H[SRVXUH ����� ����� �����
 ������� ������
([WHQVLRQ�RULHQWDWLRQ ����� ����� �����
 ������� ������
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7DEOH���UHYHDOV�WKDW�LQQRYDWRUV�KDYH�FRPSDUDWLYHO\
KLJK�PHDQ�UDQN���������WKDQ�QRQ�LQQRYDWRUV���������GXH
WR� WKHLU� FUHDWLYH� WKLQNLQJ� DQG� SUREOHP� VROYLQJ� QDWXUH�
)XUWKHU�WKH�WHVW�VWDWLVWLF�YDOXH����������VKRZHG�WKDW�WKHUH
LV�VLJQLILFDQW�GLIIHUHQFH�DW���SHU�FHQW�OHYHO�EHWZHHQ�WKH
WZR� JURXSV�� 6LPLODU� ILQGLQJV� E\�*HEUH� ������� ZKR
LQIHUUHG� WKDW� IDUPLQJ�H[SHULHQFH��SDUWLFLSDWLRQ� LQ�QRQ�
IDUP�DFWLYLWLHV��DFFHVV�WR�FUHGLW�VHUYLFH��SDUWLFLSDWLRQ�LQ
H[WHQVLRQ� HYHQWV� DQG� LQ� VRFLDO� RUJDQL]DWLRQV�ZHUH� WKH
PDMRU�IDFWRUV�LQIOXHQFLQJ�LQQRYDWLYHQHVV�

5LVN�RULHQWDWLRQ��7KH�GHJUHH�WR�ZKLFK�WKH�UHVSRQGHQWV
DUH�RULHQWHG�WRZDUGV�ULVN�DQG�XQFHUWDLQW\�DQG�KDV�FRXUDJH
WR�IDFH�WKH�SUREOHP�ZDV�FRPSDUHG�EHWZHHQ�WZR�JURXSV�
)URP�ERWK�WKH�JURXSV�WKH�UHVSRQVHV�ZHUH�WDNHQ�RQ�D�VHW
RI� VWDWHPHQWV� DQG�:LOFR[RQ�0DQQ�:KLWQH\� WHVW�ZDV
FDUULHG�RXW�WR�LGHQWLI\�WKH�VLJQLILFDQW�GLIIHUHQFH�DQG�PHDQ
UDQNV�

,W� LV� FOHDU� IURP� WKH�7DEOH� �� WKDW� LQQRYDWRUV� KDYH
FRPSDUDWLYHO\�KLJK�PHDQ�UDQN���������WKDQ�QRQ�LQQRYDWRUV
��������GXH�WR�WKHLU�SV\FKRORJLFDO�ZLOOLQJQHVV�WR�WDNH�ULVN
LQ�WKH�YHQWXUH��7KH�YDOXH�RI�WHVW�VWDWLVWLF����������LQGLFDWHV
WKDW� WKHUH� LV�D�VLJQLILFDQW�GLIIHUHQFH�DW���SHU�FHQW� OHYHO
EHWZHHQ�WZR�JURXSV��5HJDUGLQJ�WKH�ULVN�RULHQWDWLRQ��WKH
VWXG\�UHVXOWV�RI /HLWJHE�HW�DO���������ZHUH�LQ�FRQWURYHUV\
ZLWK�WKH ILQGLQJV�RI �SUHVHQW�VWXG\��ZKHUH�LW�FRQFOXGHG
WKDW�D�IHZ�RI �WKH�IDUPHUV�LQGLFDWHG�WKDW�WKHLU�LQQRYDWLRQV
ZHUH�XQVXFFHVVIXO��DQG�WKLV�LV�H[SHFWHG�VLQFH�LQQRYDWLRQ
JHQHUDOO\� LQYROYHV� GHFLVLRQ�PDNLQJ� XQGHU� XQFHUWDLQW\
ZKLFK�FDQ�UHVXOW�LQ�SRVLWLYH�RU�QHJDWLYH�RXWFRPHV�

6RFLDO� HPSRZHUPHQW�� 7KH� OHYHO� RI � VRFLDO
HPSRZHUPHQW� RI � ERWK� WKH� LQQRYDWRUV� DQG� QRQ�
LQQRYDWRUV�ZHUH�WDNHQ�RQ�WKH�IRXUWHHQ�VWDWHPHQWV�XQGHU
WKH�FDWHJRU\�RI �VRFLDO�HPSRZHUPHQW��:LOFR[RQ�0DQQ�
:KLWQH\·V� WHVW�ZDV�FDUULHG�RXW� LQ�RUGHU� WR� LGHQWLI\� WKH

VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WZR�JURXSV�

'DWD�LQ�WKH�7DEOH���UHSUHVHQWV�VLJQLILFDQW�GLIIHUHQFH
RI � OHYHO� RI � VRFLDO� HPSRZHUPHQW EHWZHHQ� LQQRYDWRUV
DQG�QRQ�LQQRYDWRUV�E\�XVLQJ�:LOFR[RQ�0DQQ�:KLWQH\
WHVW�� 7KH� UHVXOWV� UHYHDOHG� WKDW� LQQRYDWRUV� KDYH
FRPSDUDWLYHO\� KLJK�PHDQ� UDQN� RI� ������ WKDQ� QRQ�
LQQRYDWRUV��PHDQ�UDQN��������GXH�WR�WKHLU�DFWLYH�VRFLDO
LQYROYHPHQW�DQG�VWULYLQJ�IRU�UHFRJQLWLRQ�LQ�WKH�VRFLHW\�
)XUWKHU�:LOFR[RQ�0DQQ�:KLWQH\� WHVW� VWDWLVWLF� YDOXH
���������UHYHDOV�WKDW�LW�LV�VLJQLILFDQW�DV�WKH�FRPSXWHG�S�
YDOXH�LV�OHVV�WKDQ�WKH�VLJQLILFDQW�OHYHO�DW�ILYH�SHU�FHQW��S��
������� ,W� FDQ�EH� LQIHUUHG� WKDW� WKH� LQQRYDWRUV� DQG�QRQ�
LQQRYDWRUV� DUH� VLJQLILFDQWO\� GLIIHUHG� LQ� OHYHO� RI� VRFLDO
HPSRZHUPHQW�GXH�WR�WKH�LQQRYDWLRQ��7KH�ILQGLQJV�DUH
LQ� OLQH�ZLWK� WKH� UHVXOWV� RI�*HEUH� �������ZKR� LQIHUUHG
WKDW� LQYROYHPHQW� LQ� VRFLDO� RUJDQL]DWLRQV�ZRXOG� FUHDWH
VXLWDEOH�FRQGLWLRQ�WKDW�PD\�HQDEOH�WKH�IDUPHUV�WR�GHYHORS
OHDGHUVKLS�H[SHULHQFH��:KLOH�WKH\�DUH�SUDFWLFLQJ�OHDGHUVKLS
LQ� WKH� FRPPXQLW\�� WKH\�ZRXOG�KDYH� DQ�RSSRUWXQLW\� WR
JHW�GLYHUVH�LQIRUPDWLRQ�RQ�YDULRXV�DVSHFWV�RI �DJULFXOWXUDO
SUDFWLFHV�ZKLFK�LQ�WXUQ�PD\�EH�WKH�EDVLV�IRU�WKH�HQULFKPHQW
RI �LQQRYDWLYHQHVV�

6WLPXODQWV� RI� LQQRYDWLRQ�� %URDGO\� VL[� GLIIHUHQW
VWLPXODQWV�RI�LQQRYDWLRQ��SUREOHP�IDFHG�E\�VHOI��SUREOHP
IDFHG�E\�SHHUV��H[SHULPHQWHG�SXUSRVHIXOO\�ZLWK�FXULRVLW\�
RZQ�WKLQNLQJ�EXW�QRW�IDFHG�DQ\�SUREOHP��VLPSO\�RFFXUUHG
WKH�LGHD�DQG�LQQRYDWLRQ�LQGXFHV�LQQRYDWLRQ��ZKLFK�ZHUH
UHOHYDQW�WR�WKH�SUHVHQW�VWXG\�ZHUH�LGHQWLILHG��7KHQ�WKH
LQQRYDWRUV��Q

�
 ����UHVSRQVHV�XQGHU�HDFK�VHOHFWHG�EURDG

FDWHJRU\�RI�WKH�LQQRYDWLRQV�ZHUH�DQDO\]HG�

)URP�WKH�7DEOH����LW�LV�HYLGHQW�WKDW�WKH�SHUFHQWDJHV
RI�WKH�UHVSRQGHQWV�LQ�HDFK�FDWHJRU\�YDULHG�DFFRUGLQJ�WR
WKH� W\SH� RI � VWLPXODQWV�� ,Q� UHVSHFW� RI � LQQRYDWLRQV
GHYHORSHG�LQ�FURS�SURGXFWLRQ�FDWHJRU\��¶SUREOHP�IDFHG
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7DEOH����&RPSDULVRQ�RI �WKHVWLPXODQWV�RI �LQQRYDWLRQ��Q
�
 ���

&DWHJRU\ &URS +RUWLFXOWXUH )DUP 3URFHVVLQJ�	 $QLPDO
SURGXFWLRQ PDFKLQHU\ YDOXH�DGGLWLRQ KXVEDQGU\

I� ��� I� ��� I� ��� I� ��� I� ���

3UREOHP�IDFHG�E\�VHOI ����� ����� ����� � �
3UREOHP�IDFHG�E\�SHHUV � � � � �
([SHULPHQWHG�SXUSRVHIXOO\�ZLWK�FXULRVLW\ � ����� � ����� �����
2ZQ�WKLQNLQJ�EXW�QRW�IDFHG�DQ\�SUREOHP ����� ����� � ����� �����
6LPSO\�RFFXUUHG�WKH�LGHD ����� ����� � ����� �����
,QQRYDWLRQ�LQGXFHV�LQQRYDWLRQ � � ����� � �

)LJXUHV�LQ�SDUHQWKHVLV�LQGLFDWH�SHUFHQWDJH

E\�VHOI ·�LV�WKH�PDMRU�VWLPXODQW�������IROORZHG�E\�¶RZQ
WKLQNLQJ�EXW�QRW�IDFHG�DQ\�SUREOHP·�������DQG�¶VLPSO\
LQQRYDWLRQ� RFFXUUHG� E\� LGHD·� ������� 6LPLODU� ILQGLQJV
UHSRUWHG�E\�2OJD� �������� LQQRYDWLRQV� DSSHDULQJ�DW� WKH
JUDVVURRWV� OHYHO� DUH� WULJJHUHG�PRVW� RIWHQ� E\� QHHGV� RI
WKH� HYHU\GD\� OLIH� LQ� FLUFXPVWDQFHV� RI� OLPLWDWLRQV� LQ
UHVRXUFHV� ,Q�KRUWLFXOWXUH�FDWHJRU\�RI �LQQRYDWLRQV��PDMRU
VWLPXODQW� LGHQWLILHG� LV� ¶SUREOHP� IDFHG� E\� VHOI ·� �����
IROORZHG�E\� ¶H[SHULPHQWHG�SXUSRVHIXOO\�ZLWK�FXULRVLW\·
DQG�¶VLPSO\�RFFXUUHG�WKH�LGHD·�ZLWK����SHU�FHQW�HDFK�DQG
¶RZQ�WKLQNLQJ�EXW�QRW�IDFHG�DQ\�SUREOHP·��������,W�FDQ
EH� LQIHUUHG� WKDW�PDMRULW\� RI� WKH� FURS� SURGXFWLRQ� DQG
KRUWLFXOWXUH�LQQRYDWLRQV�DUH�GHYHORSHG�HLWKHU�WR�LQFUHDVH
SURGXFWLRQ�RU�LQFRPH��WKHUHIRUH�SUREOHP�IDFHG�E\�VHOI
LV�WKH�PDMRU�VWLPXODQW�LQ�ERWK�WKH�FDWHJRULHV��¶,QQRYDWLRQ
LQGXFHV�LQQRYDWLRQ·�������LV�WKH�PDMRU�VWLPXODQW�IRU�IDUP
PDFKLQHU\�FDWHJRU\�RI�LQQRYDWLRQV�IROORZHG�E\�¶SUREOHP
IDFHG� E\� VHOI ·� �������0RVW� RI � WKH� IDUP�PDFKLQHU\
GHYHORSHG�DW�IDUPHU·V� OHYHO� LV� WKH�PRGLILFDWLRQV�RI � WKH
H[LVWLQJ� RQHV� WR�PDNH�PLQRU� LPSURYHPHQWV� HLWKHU� WR
UHGXFH�ODERXU�FRVW�RU�WR�LQFUHDVH�HIILFLHQF\�RI�WKH�H[LVWLQJ
PDFKLQHU\�� ,Q� SURFHVVLQJ� DQG� YDOXH� DGGLWLRQ� FDWHJRU\�
WKH� LQQRYDWLRQV�PRVWO\� GHYHORSHG� E\� ¶H[SHULPHQWLQJ
SXUSRVHIXOO\�ZLWK�FXULRVLW\·�WR�VWDUW�D�QHZ�YHQWXUH������

IROORZHG�E\�¶RZQ�WKLQNLQJ�EXW�QRW�IDFHG�DQ\�SUREOHP·
������DQG�¶VLPSO\�RFFXUUHG�WKH�LGHD·��������7KH�VDPH
WUHQG� LV� DOVR� VHHQ� LQ� DQLPDO� KXVEDQGU\� FDWHJRU\� RI
LQQRYDWLRQV�ZKHUH�PDMRULW\� GHYHORSHG� LQQRYDWLRQV� E\
¶H[SHULPHQWLQJ�SXUSRVHIXOO\�ZLWK�FXULRVLW\�WR�VWDUW�D�QHZ
YHQWXUH·� ������� ,W� LV� IROORZHG�E\�RWKHU� VWLPXODQWV� OLNH
¶RZQ� WKLQNLQJ� EXW� QRW� IDFHG� DQ\� SUREOHP·� ������ DQG
¶VLPSO\�RFFXUUHG�WKH�LGHD·��������7KLV�LV�VLPLODU�WR�WKH
ILQGLQJV�RI�%D\HU� �������ZKR� LGHQWLILHG� WKDW�RQH�WKLUG
RI�WKH�LQQRYDWLRQV�GHYHORSHG�ZLWK�¶RXW�RI�FXULRVLW\·�DQG
RQH�IRXUWK�ZLWK�D� WDUJHW� WR� LQFUHDVH� WKH�SURGXFWLRQ��,W
FDQ�EH�FRQFOXGHG�IURP�WKH�GDWD�WKDW�GLIIHUHQW�VWLPXODQWV
SURPRWH�GLIIHUHQW�W\SH�RI �LQQRYDWLRQV�

7LPH�JDS�IURP�LGHD�JHQHUDWLRQ�WR�LQQRYDWLRQ��7KH
WLPH�JDS�IURP�LGHD�JHQHUDWLRQ�WR�LQQRYDWLRQ�GHYHORSPHQW
XQGHU� GLIIHUHQW� FDWHJRU\� RI� LQQRYDWLRQV�ZDV� DQDO\]HG
IURP� WKH� UHVSRQVHV�RI � WKH� LQQRYDWRUV��7KH�SHULRGV�RI
WLPH� JDS� �LPPHGLDWHO\�� ����PRQWKV�� �����PRQWKV�� ���
\HDUV������\HDUV�DQG�PRUH�WKDQ���\HDUV��ZHUH�LGHQWLILHG
EDVHG�RQ�WKH�FDWHJRU\�DQG�WKH�UHVXOWV�DUH�SUHVHQWHG� LQ
7DEOH����7KH�SHUFHQWDJH�RI �WKH�UHVSRQGHQWV��LQQRYDWRUV�
LQ�HDFK�FDWHJRU\�LV�YDULHG�DFFRUGLQJ�WR�WKH�WLPH�JDS�IURP
LGHD�WR�LQQRYDWLRQ�

7DEOH����$QDO\VLV�RI �WKH�WLPH�JDS�IURP�LGHD�JHQHUDWLRQ�WR�LQQRYDWLRQ��Q
�
 ���

&DWHJRU\ &URS�SURGXFWLRQ +RUWLFXOWXUH )DUP 3URFHVVLQJ�DQG $QLPDO
PDFKLQHU\ YDOXH�DGGLWLRQ KXVEDQGU\

I� ��� I� ��� I� ��� I� ��� I� ���

,PPHGLDWHO\ � � � � �
����PRQWKV � ������ � � �
�����PRQWKV ������ ������ � � ������
����\HDUV ������ ������ ������ � ������
����\HDUV � � ������ �������� �
!���\HDUV � � � � �

)LJXUHV�LQ�SDUHQWKHVLV�LQGLFDWH�SHUFHQWDJH
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,Q�FURS�SURGXFWLRQ�FDWHJRU\��WKH�UHVXOWV�VKRZHG�WKDW
���SHU�FHQW�RI�LGHDV�WRRN�RQO\������PRQWKV�DQG�RQO\���
SHU� FHQW� LGHDV� WRRN� D� SHULRG� RI� ���� \HDUV� WLPH��0RUH
WKDQ� WZR�WKLUG� RI� KRUWLFXOWXUH� LGHDV� WRRN� ����PRQWKV
IROORZHG� E\� �����PRQWKV� ������ DQG� ���� \HDUV� ������
6LQFH�WKH�FHUHDO�FURSV�DUH�VHDVRQ�VSHFLILF��LW�WRRN�DW�OHDVW
RQH�\HDU�LQ�PDMRULW\�RI�WKH�FDVHV�WR�FRQYHUW�WKH�LGHD�LQWR
LQQRYDWLRQ��+RZHYHU�LQ�FDVH�RI�KRUWLFXOWXUH�FURSV�ZKLFK
DUH�HLWKHU�VKRUW�GXUDWLRQ�RU�SHUHQQLDO��PRUH� WKDQ�WZR�
WKLUG�RI � WKH� LGHDV� WRRN�RQO\�����PRQWKV��:KHUHDV� WKH
IDUP�PDFKLQHU\� LGHDV� WRRN�PLQLPXP�RI � ���� \HDUV� LQ
PDMRULW\�RI�WKH�FDVHV�������IROORZHG�E\�����\HDUV�������
,W� LV�GXH� WR� WKH� IDFW� WKDW� LW� UHTXLUHV�VXIILFLHQW� WLPH� IRU
FRPSOHPHQWDU\� HTXLSPHQW� IRU� WKH�PDQXIDFWXULQJ� RU
PRGLI\LQJ�WKH�GHVLJQ�WR�VXLW�WKH�UHTXLUHPHQW��,Q�FDVH�RI
SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�FDWHJRU\�����SHU�FHQW�RI
LGHDV�WRRN�����\HDUV�DV�WKH�HVWDEOLVKPHQW�RI�SURFHVVLQJ
XQLW� QHHGV� VXLWDEOH�PDFKLQHU\�� WHFKQLFDO� JXLGDQFH� DQG
ILQDQFLDO�VXSSRUW��,Q�FDVH�RI�DQLPDO�KXVEDQGU\�LGHDV��PRUH
WKDQ�RQH�WKLUG�RI�WKH�LGHDV�WRRN�����\HDUV�IROORZHG�E\
�����PRQWKV�������DV� LW�DOVR�QHHGV�WHFKQLFDO�JXLGDQFH
DQG�ILQDQFLDO�VXSSRUW�

7\SH� RI� VXSSRUW�� 7KH� VXSSRUW� UHFHLYHG� E\� WKH
LQQRYDWRUV� IURP�GLIIHUHQW� LQVWLWXWHV� IRU� VFDOLQJ�XS� WKH
LQQRYDWLRQ�ZDV�FDWHJRUL]HG�LQWR�WHFKQLFDO��LQSXW��H[WHQVLRQ
DQG� ILQDQFLDO� VXSSRUW�� 7KH� RYHUDOO� DQG� FDWHJRU\�ZLVH
VXSSRUW� LV�PHQWLRQHG� WR� DQDO\]H� WKH�PDMRU� IRUP� RI
VXSSRUW�UHFHLYHG�E\�WKH�LQQRYDWRUV��)URP�WKH�)LJXUH���
LW�LV�HYLGHQW�WKDW�WKHUH�LV�VLJQLILFDQW�GLIIHUHQFH�LQ�WKH�PHDQ
UDQNV� RI� GLIIHUHQW� W\SHV� RI� VXSSRUW� UHFHLYHG��0DMRULW\
RI�WKH�UHVSRQGHQWV�UHFHLYHG�WHFKQLFDO�VXSSRUW��PHDQ�UDQN
������IURP�WKH�LQVWLWXWHV�IROORZHG�E\�LQSXW�VXSSRUW��PHDQ
UDQN� ������� H[WHQVLRQ� VXSSRUW� �PHDQ� UDQN� ������ DQG
ILQDQFLDO�VXSSRUW��PHDQ�UDQN�������

)LJXUH� �� VKRZV� LQQRYDWLRQ� FDWHJRU\�ZLVH� VXSSRUW
UHFHLYHG�E\�WKH�LQQRYDWRUV��0RVW�RI �WKH�FURS�SURGXFWLRQ
LQQRYDWRUV� UHFHLYHG� LQSXW� VXSSRUW� ������ IROORZHG� E\
WHFKQLFDO� ������� ILQDQFLDO� ����� DQG� H[WHQVLRQ� VXSSRUW
������ ,Q� FDVH� RI� FURS�SURGXFWLRQ�� LW� GRHV� QRW� UHTXLUH
PXFK�ILQDQFLDO�VXSSRUW�EHFDXVH�PRVW�RI�WKH�JRYHUQPHQW
VFKHPHV� DUH� IRFXVLQJ� RQ� JLYLQJ� LQSXW� VXEVLG\�� ,Q
KRUWLFXOWXUH� LQQRYDWLRQV��PRUH�WKDQ�RQH�WKLUG�UHFHLYHG
LQSXW� VXSSRUW� IROORZHG� E\� WHFKQLFDO� ������� H[WHQVLRQ
������DQG�ILQDQFLDO�VXSSRUW��������+HUH�WKH�SHUFHQWDJH
RI � VXSSRUW� LV� DOPRVW� XQLIRUP� GXH� WR� WKH� IDFW� WKDW
KRUWLFXOWXUH�QHHGV�LQSXW�VXEVLG\��WHFKQLFDO�JXLGDQFH�DQG
WR� VRPH� H[WHQW� ILQDQFLDO� VXSSRUW� IRU� HVWDEOLVKPHQW� RI
JUHHQ�KRXVH�DQG�RWKHU�LQIUDVWUXFWXUH��:KHUH�DV�LQ�FDVH
RI � IDUP� PDFKLQHU\� LQQRYDWLRQV�� ��� SHU� FHQW� WKH
UHVSRQGHQWV�UHFHLYHG�WHFKQLFDO�VXSSRUW�IROORZHG�E\�LQSXW
�������H[WHQVLRQ������DQG�ILQDQFLDO�VXSSRUW�������,W�LV
GXH� WR� GHVLJQLQJ� RI� WKH�PDFKLQHU\� QHHGV� WHFKQLFDO
JXLGDQFH� WKDQ� RWKHUV��0RUH� WKDQ� WKUHH�IRXUWK� RI � WKH
SURFHVVLQJ� DQG� YDOXH� DGGLWLRQ� LQQRYDWRUV� UHFHLYHG
ILQDQFLDO�VXSSRUW�IROORZHG�E\�WHFKQLFDO��������LQSXW�����
DQG� H[WHQVLRQ� VXSSRUW� ������7KH� ILQDQFLDO� VXSSRUW� LV
PRUH�LQ�FDVH�RI �SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�FDWHJRU\�
PDLQO\�GXH�WR�WKH�HVWDEOLVKPHQW�RI�SURFHVVLQJ�XQLW�QHHGV
ILQDQFLDO�VXSSRUW�IRU�LQIUDVWUXFWXUH�HTXLSPHQW��:KHUH�DV
LQ�FDVH�RI�DQLPDO�KXVEDQGU\�LQQRYDWLRQV�PRUH�WKDQ�KDOI
RI�WKH�UHVSRQGHQWV�UHFHLYHG�H[WHQVLRQ�VXSSRUW�IROORZHG
E\�WHFKQLFDO��������ILQDQFLDO������DQG�LQSXW�VXSSRUW������
,W� LV�REVHUYHG�WKDW�DQLPDO�KXVEDQGU\�LQQRYDWLRQV�QHHG
PRUH�H[WHQVLRQ�DQG�WHFKQLFDO�VXSSRUW�

)LJXUH����7\SH�RI�VXSSRUW�UHFHLYHG�E\�WKH�LQQRYDWRUV

7DEOH����)ULHGPDQ� WHVW�VWDWLVWLFV�RIVXSSRUW� UHFHLYHG�E\
LQQRYDWRUV��Q

�
 ���

7HVW�VWDWLVWLF�YDOXH

4��2EVHUYHG�YDOXH� �����

4��&ULWLFDO�YDOXH� ����
GI �
3�YDOXH ������


�S������VLJQLILFDQW�GLIIHUHQFH�DW���SHU�FHQW�OHYHO

)XUWKHU�)ULHGPDQ·V�WHVW�ZDV�FDUULHG�RXW�WR�LGHQWLI\
WKH�VLJQLILFDQW�GLIIHUHQFH�LQ�W\SH�RI�VXSSRUW�UHFHLYHG�IRU
GLIIHUHQW� FDWHJRU\� RI � LQQRYDWLRQV�� ,W� LV� FOHDU� IURP� WKH
7DEOH���WKDW�WKH�FRPSXWHG�S�YDOXH�LV�VLJQLILFDQW�DW�ILYH
SHU�FHQW�OHYHO��S���������ZLWK�4�YDOXH��������,W�FDQ�EH
LQIHUUHG� WKDW� WKH� W\SH� RI� VXSSRUW� UHFHLYHG� E\� WKH
LQQRYDWRUV� IURP�GLIIHUHQW� LQVWLWXWLRQV� DUH� VLJQLILFDQWO\
GLIIHUHQW�DFFRUGLQJ�WR�FDWHJRU\�RI �LQQRYDWLRQV�

�

���

�

���

�

���

�

���

)LQDQFLDO ([WHQVLRQ ,QSXW 7HFKQLFDO
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$�6WXG\�RQ�,QVWLJDWLRQ�RI�)DUPHU�OHG�LQQRYDWLRQV�DQG�LWV�6SUHDG�����

)LJXUH����&DWHJRU\�ZLVH�VXSSRUW�UHFHLYHG�E\�LQQRYDWRUV

6SUHDG� RI� LQQRYDWLRQV��0HDQV� RI� VSUHDG� FRQVLGHUHG
XQGHU�WKH�SUHVHQW�VWXG\�ZHUH�LGHQWLILHG�WR�ILQG�RXW�WKH
GLIIHUHQW�PHDQV�XVHG�E\�LQQRYDWRUV�DQG�LQVWLWXWLRQV��7KH
LQQRYDWRUV�ZHUH�DVNHG�WR�UDQN�WKH�UHVSRQVHV�VWDUWLQJ�IURP
� �WR�D�YHU\�ORZ�H[WHQW�WR�� �WR�D�YHU\�KLJK�H[WHQW�RQ
GLIIHUHQW�FRPSRQHQWV��7RWDO�VFRUH�RI �HDFK�FRPSRQHQW
ZDV� WDNHQ� LQWR� DFFRXQW� DQG� IXUWKHU� FRPSDUHG� XVLQJ
)ULHGPDQ·V�WHVW��7KH�WHVW�UHVXOWV�LQGLFDWH�WKDW�WKH�PHDQ
UDQNV�YDULHG�IRU�GLIIHUHQW�PHDQV�RI�VSUHDG�

)ULHGPDQ·V� WHVW� VWDWLVWLFV� UHVXOWV� UHYHDOHG� WKDW� WKH
FRPSXWHG�S�YDOXH�LV�VLJQLILFDQW�DW�ILYH�SHU�FHQW�OHYHO��S
��������ZLWK�4�YDOXH��������,W�FDQ�EH�LQIHUUHG�WKDW�WKH

GLIIHUHQW�PHDQV�RI � VSUHDG�E\� IDUPHUV� DUH� VLJQLILFDQWO\
GLIIHUHQW�DFFRUGLQJ�WR�LQQRYDWRUV�SHUFHSWLRQ��,W�LV�FOHDU
IURP� WKH�7DEOH� �� WKDW� WKH�PDMRU�PHDQV� RI � VSUHDG� RI
LQQRYDWLRQV�LV�WKURXJK�OLQNDJH�ZLWK�RUJDQL]DWLRQV��PHDQ
UDQN� ������� /LQNDJH� SURYLGHV� SODWIRUP� IRU� GLVSOD\� RI
LQQRYDWLRQV�DQG�IXUWKHU�WKH�LQQRYDWLRQV�DUH�GRFXPHQWHG
DQG�WKHQ�SXEOLVKHG�IRU�ZLGHU�GLIIXVLRQ��7KH�SUHVHQW�VWXG\
UHVXOWV�ZHUH�VLPLODU�WR�WKH�ILQGLQJV�RI�0FNHQ]LH�������
ZKR� VWDWHG� WKDW� WKHUH� ZHUH� PXOWLSOH� SDWKZD\V� IRU
LQQRYDWLRQ� H[FKDQJH� DQG� WKH� OLQNDJHV� EHWZHHQ� IDUPHU
LQQRYDWLRQ�� HGXFDWLRQ� DQG� H[WHQVLRQ� DUH� HVVHQWLDO� LQ
JHQHUDWLQJ�NQRZOHGJH�DQG�IRVWHULQJ�WHFKQRORJLFDO�FKDQJH�

7DEOH����0HDQV�RI �VSUHDG�E\�LQQRYDWRUV�DV�SHU�)ULHGPDQ·V
WHVW��Q

�
 ���

&DWHJRU\ 0HDQ *URXSV
UDQN

'LVWULEXWLQJ�IUHH�VDPSOHV ���� $
)HOORZ�IDUPHUV ���� $
6RFLDO�QHWZRUNLQJ ���� $
)DPLO\�PHPEHUV ���� $
3HUVRQDO�FRQWDFW ���� $ %
$WWHQGLQJ�H[KLELWLRQV�PHODV ���� % &
/LQNDJH�ZLWK�RUJDQL]DWLRQV ���� &

7DEOH�����0HDQV�RI �VSUHDG�E\�LQVWLWXWLRQV�DV�SHU�)ULHGPDQ·V
WHVW��Q

�
 ���

&DWHJRU\ 0HDQ *URXSV
UDQN

'HPRQVWUDWLRQV ���� $
,QYLWLQJ�DV�UHVRXUFHV�SHUVRQV ���� $
/RFDO�PHGLD ���� %
3XEOLVKHG�OLWHUDWXUH�RQOLQH�RIIOLQH ���� %
5HFRJQLWLRQ�UHZDUGV ���� %
,QVWLWXWLRQDO�WLH�XSV ���� %
0HODV�H[KLELWLRQV ���� %

�

��

��
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��

��

��

��

��

&URS�SURGXFWLRQ +RUWLFXOWXUH )DUP�PDFKLQHU\ 3URFHVVLQJ�DQG�
YDOXH�DGGLWLRQ

$QLPDO�KXVEDQGU\
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)LQDQFLDO ([WHQVLRQ



�� +HPD�%DOLZDGD HW� DO�

7KH�SHUFHSWLRQ�RI�WKH�LQQRYDWRUV�RQ�GLIIHUHQW�PHDQV
RI�VSUHDG�WKURXJK�LQVWLWXWLRQV�ZDV�LGHQWLILHG�DQG�DQDO\]HG
E\�)ULHGPDQ·V�WHVW��7KH�WHVW�VWDWLVWLFV�UHVXOWV�ZLWK�4�YDOXH
�������LV�VLJQLILFDQW�DW�ILYH�SHU�FHQW�OHYHO��S����������,W
FDQ� EH� LQIHUUHG� WKDW� WKH� GLIIHUHQW�PHDQV� RI� VSUHDG
SHUFHLYHG�E\� WKH� LQVWLWXWLRQV� DUH� VLJQLILFDQWO\� GLIIHUHQW
DFFRUGLQJ�WR�LQQRYDWRUV�SHUFHSWLRQ��7KH�GDWD�IURP�WKH
WDEOH� ��KLJKOLJKWV� WKDW� WKH�PDMRU�PHDQV� RI� VSUHDG� LV
WKURXJK�PHODV�H[KLELWLRQV��PHDQ�UDQN�������FRQGXFWHG
E\� GLIIHUHQW� LQVWLWXWLRQV� LQYROYHG� LQ� VFDOLQJ� XS� RI
LQQRYDWLRQV��,W�LV�IROORZHG�E\�WLH�XSV�RI �WKH�LQQRYDWRUV
ZLWK� WKH� LQVWLWXWLRQV� �PHDQ� UDQN� ������� UHFRJQLWLRQ�
UHZDUGV� �PHDQ� UDQN��������SXEOLVKHG� OLWHUDWXUH�RQOLQH�
RII�OLQH��PHDQ�UDQN��������ORFDO�PHGLD��������DQG�LQYLWLQJ
DV�UHVRXUFH�SHUVRQV��PHDQ�UDQN��������7KH�OHDVW�PHDQV
RI� VSUHDG� LV� WKURXJK� FRQGXFWLQJ� GHPRQVWUDWLRQV� RI
LQQRYDWLRQV�ZLWK�PHDQ�UDQN������

1RQ�LQQRYDWRUV��7KH� UHVSRQVHV�ZHUH� WDNHQ� IURP� WKH
QRQ�LQQRYDWRUV� �Q

�
 ���� LQ� WKH� VWXG\� DUHD� UHJDUGLQJ

VRXUFH� RI � LQIRUPDWLRQ� RQ� LQQRYDWLRQV� DQG�PRWLYDWLQJ
IDFWRUV� IRU� DGRSWLRQ�� 7KH� GLIIHUHQW� VRXUFHV� DQG
PRWLYDWLQJ�IDFWRUV�ZHUH�LGHQWLILHG�DQG�WKH�UHVSRQGHQWV
ZHUH�DVNHG�WR�UDQN�WKH�SUHIHUHQFHV�

,W� LV� FOHDU� IURP� WKH�7DEOH����� WKDW� IDUPHUV�PHODV�
H[KLELWLRQV� DUH� WKH�PDMRU� VRXUFH� �PHDQ� UDQN� ������ RI

LQIRUPDWLRQ� IRU� WKH� QRQ�LQQRYDWRUV� ZKHUH� WKH
LQQRYDWLRQV� DUH� GLVSOD\HG� DV� OLYH�PRGHOV� ZLWK� WKHLU
HFRQRPLF� LPSDFW� DQG� IXUWKHU�GLUHFW� LQWHUIDFH�ZLWK� WKH
LQQRYDWRUV�LV�SRVVLEOH��,W�LV�IROORZHG�E\�LQIRUPDWLRQ�IURP
IHOORZ�IDUPHUV��PHDQ�UDQN��������SHUVRQDO�FRQWDFW�ZLWK
LQQRYDWLYH� IDUPHU� �PHDQ� UDQN� ������� FRQWDFW� ZLWK
LQQRYDWLYH� IDUPHU� �PHDQ�UDQN�������� LQIRUPDWLRQ�IURP
IDPLO\�PHPEHUV� �PHDQ� UDQN��������SXEOLVKHG� OLWHUDWXUH
�PHDQ� UDQN� ������ DQG� VXSSRUWLQJ� RUJDQL]DWLRQV� �PHDQ
UDQN��������7KH�OHDVW�VRXUFH�RI �LQIRUPDWLRQ�LV�ORFDO�PHGLD
�PHDQ� UDQN� ������� )XUWKHU� )ULHGPDQ·V� WHVW� VWDWLVWLFV�4
YDOXH���������ZKLFK�LV�KLJKHU�WKDQ�WKH�FULWLFDO�YDOXH��������
DQG�LV�VLJQLILFDQW�DW�ILYH�SHU�FHQW�OHYHO��S����������,W�FDQ
EH�LQIHUUHG�WKDW�WKH�GLIIHUHQW�VRXUFHV�RI �LQIRUPDWLRQ�RQ
LQQRYDWLRQV�DUH�VLJQLILFDQWO\�GLIIHUHQW�DFFRUGLQJ�WR�QRQ�
LQQRYDWRUV�SHUFHSWLRQ�

'DWD� ZDV� FROOHFWHG� IURP� WKH� QRQ�LQQRYDWRUV
UHJDUGLQJ�WKH�LQQRYDWLRQ�FDWHJRU\�ZLVH�PRWLYDWLQJ�IDFWRUV�
7KH� SHUFHQWDJH� RI� WKH� UHVSRQGHQWV� LQ� HDFK� FDWHJRU\
YDULHG�DFFRUGLQJ�WR�W\SH�RI �LQQRYDWLRQV��,W�LV�FOHDU�IURP
WKH�WDEOH���WKDW�LQ�FURS�SURGXFWLRQ�LQQRYDWLRQV��WKH�PDMRU
PRWLYDWLQJ� IDFWRU� IRU� WKH� QRQ�LQQRYDWRUV� LV� HFRQRPLF
JDLQ�RI�WKH�LQQRYDWLRQ�������IROORZHG�E\�GHPDQG�GULYHQ
������� EXVLQHVV� IDFWRU� DQG� GUXGJHU\� UHGXFWLRQ�ZLWK� �
SHU� FHQW� HDFK� DQG� VRFLDO� IDFWRU� ������ ,Q� KRUWLFXOWXUH
LQQRYDWLRQV��WKH�PDMRU�PRWLYDWLQJ�IDFWRU�LV�EXVLQHVV�IDFWRU
������IROORZHG�E\�HFRQRPLF�JDLQ��������GHPDQG�GULYHQ
�������VRFLDO�IDFWRU������DQG�GUXGJHU\�UHGXFWLRQ������
1HDUO\�KDOI �RI �WKH�UHVSRQGHQWV�LQ�FDVH�RI �IDUP�PDFKLQHU\
ZHUH� RSLQHG� WKDW� GUXGJHU\� UHGXFWLRQ� LV� WKH� PDMRU
PRWLYDWLQJ� IDFWRU� IROORZHG� E\� VRFLDO� IDFWRU� ������
EXVLQHVV�IDFWRU��������HFRQRPLF�JDLQ������DQG�GHPDQG
GULYHQ�������,Q�SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�LQQRYDWLRQV�
EXVLQHVV� IDFWRU� ������ LV� WKH�PDMRU�PRWLYDWLQJ� IDFWRU
IROORZHG�E\�VRFLDO�IDFWRU��������HFRQRPLF�JDLQ�������
GHPDQG�GULYHQ�������DQG�GUXGJHU\�UHGXFWLRQ�������7KH
VLPLODU�UHVXOWV�DUH�VHHQ�LQ�DQLPDO�KXVEDQGU\�LQQRYDWLRQV�

7DEOH�����6RXUFH�RI �LQIRUPDWLRQ�IRU�WKH�QRQ�LQQRYDWRUV�DV
SHU�)ULHGPDQ·V�WHVW��Q

�
 ���

&DWHJRU\ 0HDQ *URXSV
5DQN

/RFDO�PHGLD ���� $
6XSSRUWLQJ�RUJDQL]DWLRQV ���� $ %
3XEOLVKHG�OLWHUDWXUH ���� $ %
)DPLO\�PHPEHUV ���� % &
,QQRYDWLYH�IDUPHU ���� &
)HOORZ�IDUPHUV ���� &
)DUPHUV�PHODV�H[KLELWLRQV ���� '

7DEOH�����0RWLYDWLQJ�IDFWRUV�IRU�WKH�QRQ�LQQRYDWRUV��Q
�
 ���

)DFWRUV &URS�SURGXFWLRQ +RUWLFXOWXUH )DUP�PDFKLQHU\ 3URFHVVLQJ�DQG $QLPDO
YDOXH�DGGLWLRQ KXVEDQGU\

I� ��� I� ��� I� ��� I� ��� I� ���

'HPDQG�GULYHQ ������ ������ ���� ����� ������
%XVLQHVV�IDFWRU ���� ������ ����� ������ ������
6RFLDO�IDFWRU ���� ���� ������ ������ ������
(FRQRPLF�JDLQ ������ ������ ���� ����� �����
'UXGJHU\�UHGXFWLRQ ���� ���� ������ ���� ����

)LJXUHV�LQ�SDUHQWKHVLV�LQGLFDWH�SHUFHQWDJH



$�6WXG\�RQ�,QVWLJDWLRQ�RI�)DUPHU�OHG�LQQRYDWLRQV�DQG�LWV�6SUHDG�����

7DEOH�����5HDVRQV�IRU�QRQ�DGRSWLRQ�RI �LQQRYDWLRQV��Q
�
 ���

3UREOHPV 0HDQ 5DQN
VFRUH

/DFN�RI�DZDUHQHVV�RQ�LQQRYDWLRQ ���� 9
/DFN�RI�GHPRQVWUDWLRQV�RQ�LQQRYDWLRQV ���� ,,
&XOWXUH��DWWLWXGH�DQG�SHUFHSWLRQ�RI�IDUPHUV ���� ,9
3RRU�HFRQRPLF�FRQGLWLRQ�DQG�VL]H�RI�KROGLQJV ���� 9,
/RFDWLRQ�VSHFLILFLW\�RI�WKH�LQQRYDWLRQV ���� ,
5LVN�IDFWRU�DQG�SV\FKRORJLFDO�IHDU ���� ,,,

ZKHUH�WKH�PDMRU�IDFWRU�LV�EXVLQHVV�IDFWRU�������IROORZHG
E\�VRFLDO�IDFWRU��������GHPDQG�GULYHQ��������HFRQRPLF
JDLQ�������DQG�GUXGJHU\�UHGXFWLRQ������

)RU�JHQHUDOL]DWLRQ�RI �UHVXOWV��)ULHGPDQ·V�WHVW�VWDWLVWLFV
�4 ��������3�������ZDV�FDUULHG�RXW�WR�DQDO\]H�WKH�PDMRU
PRWLYDWLQJ� IDFWRUV� RI� QRQ�LQQRYDWRUV� IRU� DOO� WKH
LQQRYDWLRQV��)URP�WKH�UHVXOWV��LW� LV�FOHDU�WKDW�WKH�PDMRU
PRWLYDWLQJ�IDFWRU�LV�GUXGJHU\�UHGXFWLRQ��PHDQ�UDQN������
IROORZHG�E\�HFRQRPLF�JDLQ��PHDQ�UDQN��������VRFLDO�IDFWRU
�PHDQ�UDQN��������EXVLQHVV�IDFWRU��PHDQ�UDQN�������DQG
GHPDQG�GULYHQ��PHDQ�UDQN�������

5HVXOWV� IURP� WKH� 7DEOH� ��� VKRZ� WKDW� WKH�PDMRU
DPRQJ� WKH� FRQVWUDLQWV�ZDV� ORFDWLRQ� VSHFLILFLW\� RI� WKH
LQQRYDWLRQV� DV� VRPH�RI� WKH� LQQRYDWLRQV� GHYHORSHG�E\
WKH� IDUPHUV·� VXLWV� WR� WKHLU� RZQ� UHTXLUHPHQW� RU� WR� D
SDUWLFXODU� ORFDOLW\�� 7KLV�ZDV� VLPLODU� WR� WKH� ILQGLQJV� RI
*HEUH� �������ZKR� UHSRUWHG� WKDW� WKUHH�IRXUWK� RI� WKH
UHVSRQGHQWV�UHYHDOHG�WKDW�WKH\�ZHUH�XQDEOH�WR�DFFHSW�WKH
LQQRYDWLRQV�E\�RWKHU�IDUPHUV�LQ�WKDW�DUHD�EHFDXVH�RI �LWV
XQVXLWDELOLW\�ZKLOH�RQH�IRXUWK�UHYHDOHG�WKH\�ZHUH�FRPSOH[
LQ� WKHLU� DSSOLFDWLRQ�� ,W� LV� IROORZHG� E\� ODFN� RI
GHPRQVWUDWLRQV�RQ�LQQRYDWLRQV��7KLV�ZDV�VLPLODU�WR�WKH
ILQGLQJV� RI�*XSWD� ������� ZKR� VXPPDUL]HG� WKDW� WKH
JRYHUQPHQW� DQG� DLG� RUJDQL]DWLRQV� VHOGRP� FRQVLGHU
DFTXLULQJ� LGHDV� RU� LQQRYDWLYH� SURGXFWV� DQG� VHUYLFHV
GHVLJQHG�DW�WKH�JUDVVURRWV�E\�WKH�SHRSOH�WKH\�DUH�WU\LQJ
WR�DVVLVW��7KH�TXHVWLRQ�RI�UHFLSURFDWLQJ�WKH�LQQRYDWLRQV
WR�IHOORZ�IDUPHUV�VHOGRP�DULVHV��,Q�DGGLWLRQ��D�YHU\�VPDOO
QXPEHU�RI�WKHVH�LGHDV�UHDFKHG�SHRSOH�WDNLQJ�WKH�LQLWLDWLYH
WR�GR�VR�RQ�WKHLU�RZQ�

&21&/86,21

7KH� SUHVHQW� VWXG\� ILQGLQJV� FRQFOXGHG� WKDW� WKHUH� LV
VLJQLILFDQW�GLIIHUHQFH�LQ�SURILOH�FRPSDULVRQ�RI�LQQRYDWRUV
DQG�QRQ�LQQRYDWRUV�ZKLFK�DUH�GLUHFWO\�OLQNHG�WR�LQQRYDWLYH
WKLQNLQJ�DQG�FUHDWHV�SODWIRUP�IRU�WKH�QHZ�LGHDV�RI �WKH
UHVSRQGHQWV��7KH�EDVLF� HFRQRPLF�SURILOH�� LQYROYHPHQW

LQ�VRFLDO�RUJDQL]DWLRQV��SV\FKRORJLFDO�FKDUDFWHULVWLFV�ZHUH
FRPSDUHG�EHWZHHQ�LQQRYDWRUV�DQG�QRQ�LQQRYDWRUV��7KH
VWXG\�UHVXOWV�VKRZHG�WKDW�WKH�LQQRYDWRUV�VLJQLILFDQWO\�GLIIHU
IURP�QRQ�LQQRYDWRUV� LQ� KDYLQJ� KLJKHU� WRWDO� FXOWLYDEOH
ODQG�� KLJK� DQQXDO� LQFRPH� WKDQ� QRQ�LQQRYDWRUV��:LWK
UHVSHFW�WR�IDUPLQJ�H[SHULHQFH��WKHUH�ZDV�QR�VLJQLILFDQW
GLIIHUHQFH� EHWZHHQ� WKH� WZR� JURXSV�� 6RFLDO� SURILOH
FRPSDULVRQ� DQDO\VLV� VKRZHG� WKDW� WKH� LQQRYDWRUV� KDYH
FRPSDUDWLYHO\�KLJK�PHDQ�UDQN�WKDQ�QRQ�LQQRYDWRUV�ZLWK
UHVSHFW�WR�VRFLDO�SDUWLFLSDWLRQ��PDVV�PHGLD�H[SRVXUH�DQG
H[WHQVLRQ�RULHQWDWLRQ�WKDQ�QRQ�LQQRYDWRUV��,Q�WKH�FRQWH[W
RI� LQQRYDWLYHQHVV�� LQQRYDWRUV�ZHUH� FRPSDUDWLYHO\� LQ
KLJKHU�VLGH�GXH�WR�WKHLU�FUHDWLYH� WKLQNLQJ�DQG�SUREOHP
VROYLQJ�QDWXUH��$W�WKH�VDPH�WLPH�LQQRYDWRUV�KDYH�KLJK
ULVN�RULHQWDWLRQ�GXH�WR�WKHLU�SV\FKRORJLFDO�ZLOOLQJQHVV�WR
WDNH� ULVN� LQ� WKH� YHQWXUH�� 7KH� SUHVHQW� VWXG\�PDLQO\
LGHQWLILHG� WKH� RULJLQ� DQG� VSUHDG� RI � IDUPHU�OHG
LQQRYDWLRQV��2Q� WKH� EDVLV� RI � UHVXOWV�� FDWHJRU\� ZLVH
VWLPXODQWV�RI�LQQRYDWLRQV�ZHUH�LGHQWLILHG�DQG�SHUFHQWDJHV
RI� WKH� UHVSRQGHQWV� LQ� HDFK� FDWHJRU\� ZHUH� YDULHG
DFFRUGLQJ�WR�WKH�W\SH�RI �VWLPXODQWV��¶3UREOHP�IDFHG�E\
VHOI ·� LQ� FURS�SURGXFWLRQ� DQG� KRUWLFXOWXUH�� ¶,QQRYDWLRQ
LQGXFHV�LQQRYDWLRQ·�LQ�IDUP�PDFKLQHU\��¶FXULRVLW\�WR�VWDUW
D� QHZ�YHQWXUH·� IRU� SURFHVVLQJ� DQG� YDOXH� DGGLWLRQ� DQG
DQLPDO�KXVEDQGU\��)XUWKHU��WLPH�JDS�IURP�LGHD�JHQHUDWLRQ
WR�LQQRYDWLRQ�GHYHORSPHQW�XQGHU�GLIIHUHQW�FDWHJRU\�RI
LQQRYDWLRQV� ZDV� DQDO\]HG�� )DUP� PDFKLQHU\� DQG
SURFHVVLQJ�DQG�YDOXH�DGGLWLRQ�FDWHJRU\�WDNHV�PRUH�WLPH
DV� WKH�HVWDEOLVKPHQW�RI �XQLW�QHHGV�VXLWDEOH�PDFKLQHU\�
WHFKQLFDO�JXLGDQFH�DQG�ILQDQFLDO�VXSSRUW��'LIIHUHQW�PHDQV
RI� VSUHDG� E\� WKH� LQQRYDWRUV� DQG� LQVWLWXWLRQV� ZDV
LGHQWLILHG�� /LQNDJH�ZLWK� RUJDQL]DWLRQV� DQG� FRQGXFWLQJ
SURPRWLRQDO�DFWLYLWLHV� LQ�VFDOLQJ�XS�RI� LQQRYDWLRQV�OLNH
PHODV�H[KLELWLRQV�VHPLQDUV�E\�IDUPHUV�DQG�LQVWLWXWLRQV
DUH� WKH�PDMRU�PHDQV� RI � VSUHDG� RI � LQQRYDWLRQV�� 6WXG\
DOVR�IRXQG�UHDVRQV�IRU�ORZ�DGRSWLRQ�RI�LQQRYDWLRQV�OLNH
ORFDWLRQ� VSHFLILFLW\� RI� WKH� LQQRYDWLRQV� DQG� ODFN� RI
GHPRQVWUDWLRQV�

5()(5(1&(6

$NLQQDJEH��2�0��DQG�$�5��$MD\L��������&KDOOHQJHV�RI �)DUPHU�
/HG�([WHQVLRQ�$SSURDFKHV�LQ�1LJHULD��:RUOG�-RXUQDO�RI
$JULFXOWXUDO�6FLHQFHV����������������

$QGULRSRXORV��&�� DQG�3��'DZVRQ��������0DQDJLQJ�&KDQJH�
&UHDWLYLW\�DQG�,QQRYDWLRQ��6$*(��/RV�$QJHOHV�

$QQ��:�%���.��3DWWL��:��&KHVKD��9��/DXUHQV�YDQ��4��*DEULHOD��6�
.HHV�DQG�'��%RUX��������([SORULQJ�WKH�LPSDFW�RI �IDUPHU�
OHG� UHVHDUFK� VXSSRUWHG� E\� FLYLO� VRFLHW\� RUJDQLVDWLRQV�



�� +HPD�%DOLZDGD HW� DO�

$JULFXOWXUH�DQG�)RRG�6HFXULW\�MRXUQDO�������$YDLODEOH�RQOLQH
DW�� KWWS���ZZZ�DJULFXOWXUHDQGIRRGVHFXULW\�FRP�
FRQWHQW������

%D\HU��6��������:KDW�GHWHUPLQHV�LQQRYDWLRQ�FDSDFLW\�LQ�IDUP
KRXVHKROGV"� ,QVLJKWV� IURPUXUDO*KDQD�KWWSV���
HGLWRULDOH[SUHVV�FRP�FJLELQ�FRQIHUHQFH�GRZQORDG�FJL"
GEBQDPH &6$(����	SDSHUBLG ����

&KDPEHUV��5��DQG�-��-LJJLQV��������$JULFXOWXUDO�5HVHDUFK�IRU
5HVRXUFH�SRRU� )DUPHUV�� $� 3DUVLPRQLRXV� 3DUDGLJP�
$JULFXOWXUDO�$GPLQLVWUDWLRQ�DQG�([WHQVLRQ��������������

*HEUH��*�*��DQG�'�0��=HJH\H��������&KDOOHQJHV�RI �IDUPHUV·
LQQRYDWLYHQHVV� LQ� FHQWUDO� ]RQH�� 7LJUD\�� (WKLRSLD�
,QWHUQDWLRQDO�-RXUQDO�RI�$JULFXOWXUDO�3ROLF\�DQG�5HVHDUFK�������
��������

*XSWD��$�� ������ 7DSSLQJ� WKH�(QWUHSUHQHXULDO� 3RWHQWLDO� RI
*UDVVURRWV� ,QQRYDWLRQ�� 6WDQIRUG� 6RFLDO� ,QQRYDWLRQ
5HYLHZ��6SRQVRUHG�6XSSOHPHQW��5RFNIHOODU�)RXQGDWLRQ�

+DOO��$��������3XEOLF�SULYDWH�VHFWRU�SDUWQHUVKLSV�LQ�DQ�DJULFXOWXUDO
V\VWHP� RI� LQQRYDWLRQ�� FRQFHSWV� DQG� FKDOOHQJHV�
,QWHUQDWLRQDO�-RXUQDO�RI�7HFKQRORJ\�0DQDJHPHQW�DQG�6XVWDLQDEOH
'HYHORSPHQW�������������

/HLWJHE��)���)��.XPPHU��)�5��)XQHV�0RQ]RWH�DQG�&�5��9RJO�
������)DUPHUV·�H[SHULPHQWV�LQ�&XED��5HQHZDEOH�$JULFXOWXUH
DQG�)RRG�6\VWHPV������������

0FNHQ]LH��)�&��������)DUPHU�'ULYHQ�,QQRYDWLRQ�LQ�$JULFXOWXUH�
&UHDWLQJ�2SSRUWXQLWLHV�IRU�6XVWDLQDELOLW\��8QSXEOLVKHG
3K�'��WKHVLV��6FKRRO�RI �*HRVFLHQFHV��7KH�8QLYHUVLW\�RI
6\GQH\�

0LOOLRQ�$OHPD\HKX��������$\HOHFK�)LNUH��DQ�RXWVWDQGLQJ�ZRPHQ
IDUPHU� LQ�$PKDUD�5HJLRQ��(WKLRSLD�� ,Q��5HLM�� &�� DQG
:DWHUV�%D\HU�$���(GV���)DUPHU�LQQRYDWLRQ�LQ�$IULFD��D
VRXUFH� RI� LQVSLUDWLRQ� IRU� DJULFXOWXUDO� GHYHORSPHQW
�/RQGRQ��(DUWKVFDQ���SS����²���

1LJHO�� 3�� DQG� &�3�� %XFNOH\�� ������ ,QQRYDWLRQ� FKDOOHQJHV�
FRQVWUDLQWV� DQG� RSSRUWXQLWLHV� IRU� WKH� UXUDO� SRRU�
%DFNJURXQG�SDSHU�RI �8QLWHG�.LQJGRP·V�'HSDUWPHQW�IRU
,QWHUQDWLRQDO�'HYHORSPHQW��'),'���LPSOHPHQWDWLRQ�RI
WKH�,)$'�,QLWLDWLYH�IRU�0DLQVWUHDPLQJ�RI �,QQRYDWLRQ�

2OJD�9��8VW\X]KDQWVHYD��������,QVWLWXWLRQDOL]DWLRQ�RI �JUDVVURRWV
LQQRYDWLRQ�LQ�,QGLD��&XUUHQW�6FLHQFH�����������������

3UROLQQRYD�� ������ (WKLRSLD� SURJUHVV� UHSRUW��8QSXEOLVKHG
$QQXDO�5HSRUW��/HXVGHQ��3UROLQQRYD�6HFUHWDULDW�

6DDG��1�� ������ )DUPHU� SURFHVVHV� RI � H[SHULPHQWDWLRQ� DQG
LQQRYDWLRQ��&*,$5�V\VWHP�ZLGH�SURJUDP�RQ�SDUWLFLSDWRU\
UHVHDUFK�DQG�JHQGHU�DQDO\VLV��:RUNLQJ�'RF��1R����

6XQGLQJ� '��DQG�=��'DYLG��������7KH�$JULFXOWXUDO�,QQRYDWLRQ
3URFHVV��5HVHDUFK�DQG�7HFKQRORJ\�$GRSWLRQ�LQ�D�&KDQJLQJ
$JULFXOWXUDO� 6HFWRU�� +DQGERRN� RI� $JULFXOWXUDO
(FRQRPLFV��8QLYHUVLW\�RI �&DOLIRUQLD��%HUNHOH\�

:ROI�� 6�$�� ������ 3URIHVVLRQDOL]DWLRQ� RI � DJULFXOWXUH� DQG
GLVWULEXWHG�LQQRYDWLRQ�IRU�PXOWLIXQFWLRQDO�ODQGVFDSHV�DQG
WHUULWRULDO�GHYHORSPHQW��$JULFXOWXUH�DQG�+XPDQ�9DOXHV�����
�������

��������������������������������������������������������������������������������������������������������������������������������������������������������������
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