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$EVWUDFW

7KLV�UHVHDUFK�SURSRVHG�WR�VWXG\�JHQGHU�GLIIHUHQFHV�LQ�ORFXV�RI�FRQWURO��/2&�

DPRQJ� SXEOLF� DQG� SULYDWH� VHFWRU� EDQN� HPSOR\HHV�� /2&� LV� D� FRQVWUXFW� WKDW� H[DPLQHV

SHRSOH
V�EHOLHIV� UHJDUGLQJ� WKH�H[WHQW� WR�ZKLFK� WKH\�SHUFHLYH� WKH\�DUH� LQ�FRQWURO��QRW� LQ

FRQWURO� RI� ZKDW� KDSSHQV� WR� WKHP�� ,QGLYLGXDOV� YDU\� LQ� WKHLU� EHOLHI� UHJDUGLQJ� ZKDW

FRQWUROV�WKH�HYHQWV�RI�WKHLU�OLYHV�±�VHOI��RWKHUV��RU�FKDQFH������SXEOLF�DQG�SULYDWH�VHFWRU

EDQN�HPSOR\HHV�ZHUH�FKRVHQ�IURP�VHOHFWHG�EDQNV�LQ�WKH�WULFLW\��&KDQGLJDUK��3DQFKNXOD�

DQG�0RKDOL���/HYHQVRQ
V� ,3&�VFDOHV��������ZHUH�DGPLQLVWHUHG� WR�GHWHUPLQH� WKHLU� ORFXV

RI� FRQWURO�� 5HVXOWV� VKRZHG� WKDW� SXEOLF� VHFWRU� HPSOR\HHV� VFRUHG� KLJKHU� WKDQ� SULYDWH

VHFWRU� HPSOR\HHV� LQ� 
,QWHUQDOLW\
�� DWWULEXWLQJ� FRQWURO� WR� WKHPVHOYHV�� ZKHUHDV� SULYDWH

VHFWRU� HPSOR\HHV� ZHUH� KLJKHU� WKDQ� SXEOLF� VHFWRU� HPSOR\HHV� LQ� 
3RZHUIXO� 2WKHUV
�

LPSO\LQJ� WKDW� WKH\� IHOW� WKHLU� OLIH� RXWFRPHV� ZHUH� FRQWUROOHG� E\� RWKHU� SRZHUIXO� SHRSOH

DURXQG� WKHP�� 7KHUH� ZHUH� QR� GLIIHUHQFHV� LQ� 
&KDQFH
� ORFXV� RI� FRQWURO�� $� VLJQLILFDQW

LQWHUDFWLRQ�RI�VHFWRU�DQG�JHQGHU�ZDV�IRXQG�LQIOXHQFLQJ�WKH�LQWHUQDOLW\�GLPHQVLRQ�DV�PDOH

HPSOR\HHV� LQ� WKH� SXEOLF� VHFWRU� ZHUH� PRUH� LQWHUQDO� WKDQ� IHPDOH� HPSOR\HHV�� EXW� LQ� WKH

SULYDWH�VHFWRU��IHPDOH�HPSOR\HHV�ZHUH�PRUH�LQWHUQDO�WKDQ�WKHLU�PDOH�FRXQWHUSDUWV��,Q�IDFW�

WKH�PDOH� HPSOR\HHV� RI� SULYDWH� VHFWRU� EDQNV�ZHUH� VLJQLILFDQWO\� ORZHU� WKDQ� DOO� WKH� RWKHU

WKUHH� JURXSV� LQ� LQWHUQDOLW\�� 5HVXOWV� DUH� GLVFXVVHG� LQ� WHUPV� RI� WKH� LQWHUSOD\� EHWZHHQ

SHUVRQDO� DQG� VRFLR�FXOWXUDO� IDFWRUV� LQ� ORFXV� RI� FRQWURO� RSHUDWLQJ� LQ� WKH� ,QGLDQ� VFHQDULR�

.H\�:RUGV

/RFXV� RI� &RQWURO�� ,QWHUQDOLW\�� 3RZHUIXO� 2WKHUV�� &KDQFH�� %DQN� (PSOR\HHV
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7KH�EDQNLQJ�VHFWRU� LQ� ,QGLD� LV�GRPLQDWHG�E\� WKH�SXEOLF�VHFWRU��+RZHYHU�

LQ�WKH�SUHVHQW�VFHQDULR��PDQ\�SULYDWH�VHFWRU�EDQNV�DQG�HYHQ�IRUHLJQ�EDQNV�RSHUDWH

LQ� WKH�PDUNHW��DQG�EHFDXVH� WKH\�DGG�YDOXH� WR� WKH�EDQNLQJ�VHUYLFHV�SURYLGHG�� WKH\

DUH� LQFUHDVLQJO\� SRSXODU�� ,Q� VXFK� FLUFXPVWDQFHV�� LW� LV� LQWHUHVWLQJ� WR� VWXG\� WKH

VRXUFHV� RI� WKHLU� VXFFHVV� WKDW� H[LVW� ZLWKLQ� WKH� SHRSOH� DVVRFLDWHG�ZLWK� WKHP�7KXV�

ZH�ZLVKHG�WR�VWXG\�WKH�NH\�IDFWRU�WKDW�GLVWLQJXLVKHV�EHWZHHQ� 
RULJLQV
�DQG� 
SDZQV


DPRQJ� WKH� HPSOR\HHV� RI� EDQNV� LQ� WKH� SXEOLF� DQG� WKH� SULYDWH� VHFWRU� ±� /RFXV� RI

&RQWURO��/2&��

/RFXV�RI�FRQWURO�LV�DPRQJ�WKH�NH\�IDFWRUV�DIIHFWLQJ�HPSOR\HH�DWWLWXGHV�DQG

EHKDYLRU��,W�LV�DQ�LPSRUWDQW�FRQFHSW�LQ�SHUVRQDOLW\�SV\FKRORJ\�GHYHORSHG�E\�5RWWHU

������� WKDW� UHIHUV� WR� WKH�H[WHQW� WR�ZKLFK� LQGLYLGXDOV�EHOLHYH� WKDW� WKH\�FDQ�FRQWURO

WKH�RXWFRPHV�RI�HYHQWV�DIIHFWLQJ�WKHP��,W�VWXGLHV�ZKHUH�SHRSOH�SULPDULO\�SODFH�WKH

FDXVDWLRQ�RI�HYHQWV� LQ� WKHLU� OLIH�� ,W� H[DPLQHV�SHRSOH
V�EHOLHIV� UHJDUGLQJ� WKH�H[WHQW

WR�ZKLFK�WKH\�SHUFHLYH�WKH\�DUH�LQ�FRQWURO��QRW�LQ�FRQWURO�RI�ZKDW�KDSSHQV�WR�WKHP�

,W� GHSHQGV� RQ� KRZ� SHRSOH� SHUFHLYH� WKH� VWUHQJWK� RI� WKH� OLQN� EHWZHHQ� WKHLU� RZQ

DFWLRQV� DQG�RXWFRPHV�RI� WKHVH� DFWLRQV��$�SHUVRQ�KDV� DQ� H[WHUQDO� ORFXV�RI� FRQWURO

LI�KH�EHOLHYHV�WKDW�FRQVHTXHQFHV��RXWFRPHV�DUH�FRQWUROOHG�E\�OXFN��IDWH��FKDQFH��RU

SRZHUIXO� RWKHUV�� &RQYHUVHO\�� LI� SHRSOH� EHOLHYH� WKDW� WKH\� WKHPVHOYHV� RU� WKHLU

EHKDYLRU�LV�UHVSRQVLEOH�IRU�FRQVHTXHQFHV��RXWFRPHV��WKH\�WHQG�WR�KDYH�DQ�LQWHUQDO

ORFXV� RI� FRQWURO�

$Q�LQGLYLGXDO
V�LQWHUQDO�RU�H[WHUQDO�ORFXV�RI�FRQWURO�ZLOO�KDYH�DQ�LQIOXHQFH

RQ� KRZ� KH�VKH� SHUFHLYHV� UHODWLRQVKLSV� ZLWK� KLV�KHU� RUJDQL]DWLRQ�� 0DUNV� ������

VWDWHG� WKDW� LQWHUQDO� ORFXV� RI� FRQWURO� KDV� EHHQ� FRQVLGHUHG� WKH� KHDOWKLHU� DQG�PRUH

GHVLUDEOH� SROH� RI� WKH� GLPHQVLRQ��/2&� LQIOXHQFHV� WKH� EHKDYLRU� RI� HPSOR\HHV� LQ� D

YDULHW\�RI�ZD\V��/2&�LQIOXHQFHV�LQWHU�SHUVRQDO�UHODWLRQVKLSV�DW�ZRUN��ZKLFK�DIIHFWV

WKH� EHKDYLRU� RI� HPSOR\HHV� LQ� VRFLDO� VLWXDWLRQV� �:DQJ�� %RZOLQJ�� DQG� (VFKOHPDQ�

������� ,W� DOVR� LQIOXHQFHV� KRZ� RQH� FRSHV�ZLWK� VWUHVVIXO� VLWXDWLRQV�� ,W� FDQ� EH� XVHG

WR� SUHGLFW� SV\FKRORJLFDO�ZHOO�EHLQJ� DQG� KHDOWK\� EHKDYLRUV�

,QWHUQDOV��SDUWLFXODUO\��SRVVHVV�EHWWHU�VRFLDO�VNLOOV��DUH�PRUH�WKRXJKWIXO�RI

RWKHUV��DQG�DUH�EHWWHU�DW�LQIOXHQFLQJ�RWKHUV�WKDQ�H[WHUQDOV��:DQJ�HW�DO����������7KH\

KDYH�KLJKHU� OHYHOV�RI� MRE�VDWLVIDFWLRQ��DFKLHYH�KLJKHU� MRE�SRVLWLRQV��NQRZ�KRZ� WR

FRSH� ZLWK� VWUHVV�� DQG� HQJDJH� LQ� FDUHIXO� FDUHHU� SODQQLQJ�� 7KH\� DUH� LQGHSHQGHQW�

UHVRXUFHIXO��DQG�JRDO�GLUHFWHG�KLJK�DFKLHYHUV�ZKR�H[KLELW�FRQWURO�RYHU�WKHPVHOYHV

DQG�WKHLU�HQYLURQPHQWV��7KH\�WHQG�WR�EH�PRUH�SV\FKRORJLFDOO\�KHDOWK\��UHSRUW�OHVV

DQ[LHW\�� JUHDWHU� DELOLW\� WR� FRSH�� DQG�DUH�PRUH�PRWLYDWHG� DQG�DVVHUWLYH��7KH\�PD\

SHUFHLYH�WKH�MRE�HQYLURQPHQW�SRVLWLYHO\�ZKLOH�H[WHUQDOV�PD\�SHUFHLYH�LW�QHJDWLYHO\

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



�-XGJH��/RFNH�� DQG�'XUKDP�� �������5HVHDUFK� LQ� ,QGLD� E\�*DQJDL��0DKDNXG�� DQG

6KDUPD� ������� DOVR� VXSSRUWV� WKDW� SHRSOH� KDYLQJ� DQ� LQWHUQDO� ORFXV� RI� FRQWURO� DUH

PRUH� VDWLVILHG� ZLWK� WKHLU� MREV� WKDQ� SHRSOH� ZLWK� DQ� H[WHUQDO� ORFXV� RI� FRQWURO�

,QGLYLGXDOV�ZLWK�DQ�H[WHUQDO�ORFXV�RI�FRQWURO�DSSHDU�WR�IXQFWLRQ�OHVV�HIIHFWLYHO\�LQ

VRFLHW\��0RUH� VSHFLILFDOO\�� H[WHUQDOO\�RULHQWHG� LQGLYLGXDOV� RIWHQ� DUH� OHVV� OLNHO\� WR

UHSRUW�JRRG�PHQWDO�KHDOWK�RU�HPRWLRQDO�ZHOO�EHLQJ��6WHZDUW��������

/2&� H[SODLQV� ZK\� YDULRXV� ZRUNHUV�� HPSOR\HG� LQ� REMHFWLYHO\� LGHQWLFDO

HQYLURQPHQWV��YLHZ�WKHLU�MREV�GLIIHUHQWO\�IURP�RQH�DQRWKHU��/2&�LV�VKDSHG�E\�WKH

H[SHULHQFHV�RI�WKH�LQGLYLGXDO�RYHU�D�OLIHWLPH��,I�D�FKLOG�LV�DSSODXGHG�IRU�DELOLWLHV�DQG

HIIRUWV��DQ�LQWHUQDO�ORFXV�RI�FRQWURO�GHYHORSV��EXW�LI�QHJDWLYH�FRQVHTXHQFHV�IROORZ

IURP�WKH�HIIRUWV�PDGH�E\�WKH�LQGLYLGXDO��WKHQ�LW�LV�XVXDO�WR�DWWULEXWH�IDLOXUH�WR�RWKHUV�

RU�OXFN��IDWH��DQG�FKDQFH��7KH�KLVWRU\�RI�H[SHULHQFHG�UHLQIRUFHPHQW�VKDSHV�WKH�/2&

H[SHFWDQF\��DQG��DFFRXQWV�IRU�WKH�UHODWLRQVKLSV�EHWZHHQ�/2&�RQ�RQH�KDQG�DQG�MRE

DWWLWXGHV��HPSOR\HH�ZHOO�EHLQJ��ZLWKGUDZDO�LQWHQWLRQV��SHUFHLYHG�ZRUN�²�VWUHVVRUV�

SHUFHLYHG�DXWRQRP\�� DQG� SHUFHSWLRQV� RI� VXSHUYLVRU� FRPSHWHQFH� �H�J��� OHDGHU

LQLWLDWLQJ� VWUXFWXUH��� RQ� WKH� RWKHU�

5(9,(:�2)�/,7(5$785(

*HQGHU� LV� DPRQJ� WKH�PRVW� FUXFLDO� IDFWRUV� WKDW� LQIOXHQFHV� DQ� LQGLYLGXDO
V

ORFXV�RI�FRQWURO��$NKWDU�DQG�6D[HQD��������H[DPLQHG�WKH�ORFXV�RI�FRQWURO�ZLWKLQ�WKH

DJH�UDQJH�RI�������\HDUV��NHHSLQJ�IDPLO\�W\SH�DQG�VRFLRHFRQRPLF�VWDWXV�FRQVWDQW�

7KH� UHVXOWV� RI� WKH� VWXG\� UHYHDOHG� WKDW� WKHUH� DUH� VLJQLILFDQW� JHQGHU� GLIIHUHQFHV� LQ

ORFXV�RI� FRQWURO��%R\V�ZHUH� IRXQG� WR�EH�PRUH� LQWHUQDO� DV� FRPSDUHG� WR�JLUOV��7KH

H[SHFWDWLRQV� IURP�� DQG� WKH� H[SHULHQFHV� RI� PDOHV� DQG� IHPDOHV� YDU\� FRQVLGHUDEO\

DFURVV�WKH�ZRUOG��)URP�WKH�EHJLQQLQJ�RI�WKH���VW�FHQWXU\��ZRPHQ�KDYH�EHHQ�HQWHULQJ

WKH�ZRUNIRUFH�LQ�ODUJH�QXPEHUV��7KH\�DUH�LQFUHDVLQJO\�EHFRPLQJ�D�SDUW�RI�WKH�PDOH

GRPLQDWHG� EDQNLQJ� VHFWRU� DQG� DUH� DFKLHYLQJ� KLJK� SRVLWLRQV� LQ� ERWK� SXEOLF� DQG

SULYDWH� VHFWRU� EDQNV��*HQGHU� VHQVLWL]DWLRQ� LVVXHV� DUH� DOVR�RI� FXUUHQW� LQWHUHVW��7KH

HQWU\� RI� ZRPHQ� LQ� WKH� ZRUNIRUFH� KDV� HQFRXUDJHG� WKH� DWWHQWLRQ� RI� YDULRXV

UHVHDUFKHUV�DQG�VFKRODUV�WR�VWXG\�JHQGHU�GLIIHUHQFHV��$OWKRXJK��JHQGHU�GLIIHUHQFHV

LQ�SHUVRQDOLW\�DUH�ZHOO�UHFRJQL]HG��WKH�GHEDWH�RYHU�WKH�H[WHQW�DQG�PDJQLWXGH�RI�VXFK

GLIIHUHQFHV�UHPDLQV��7KH�OLWHUDWXUH�UHJDUGLQJ�JHQGHU�GLIIHUHQFHV�LQ�ORFXV�RI�FRQWURO

UHIOHFWV�VRPH�FRQWUDGLFWLRQ�DPRQJ�UHVHDUFKHUV��ZLWK�VRPH�VWXGLHV�VKRZLQJ�JHQGHU

GLIIHUHQFHV� LQ� ORFXV� RI� FRQWURO� ZKLOH� RWKHUV� UHSRUWLQJ� QR� GLIIHUHQFHV�� 5HVHDUFK�

EDVHG�RQ� VHOI�UHSRUW�PHDVXUHV�� GRFXPHQWV�JHQGHU�GLIIHUHQFHV� LQ�SHUVRQDOLW\� WUDLWV

WKDW� FRUUHVSRQGV�ZLWK� WKH� IDFW� WKDW�PHQ�DQG�ZRPHQ�RFFXS\�GLIIHUHQW� VRFLDO� UROHV

DQG�DUH�VXEMHFWHG�WR�GLIIHUHQW�VRFLDO�SUHVVXUHV��ZKLFK�WHQG�WR�JHQHUDWH�GLIIHUHQFHV

LQ�DFTXLVLWLRQ�RI�VNLOOV�DQG�FRPPXQLFDWLRQ�WHFKQLTXHV��6HP\NLQD�DQG�/LQ]��������
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$NKWDU� DQG� 6D[HQD� ������� DUJXH� WKDW� VRPH� JHQGHU� FKDUDFWHULVWLFV� DUH

LQKHUHQW��1DWXUH�KDV�SURYLGHG�QRW�RQO\�SK\VLFDO�EXW�DOVR�PHQWDO��HPRWLRQDO��VRFLDO�

DQG�RWKHU� WUDLWV�� LQ�ZKLFK� WKH�JHQGHUV�GLIIHU�� ,Q� WKH�SUHVHQW�GD\�VFHQDULR��DW�PDQ\

SODFHV�ZH�VHH�D�UHYHUVDO�RI�UROHV��7KLV�KDV�OHG�QRW�RQO\�WR�D�FKDQJH�LQ�WHPSHUDPHQW�

EXW�DOVR� LQ� WKH�HIILFLHQF\� WR�GR� WKLQJV�EHFDXVH�RI�FKDQJLQJ�VHOI�FRQFHSW�DQG�VHOI�

FRQILGHQFH�

&RRSHU�� %XUJHU�� DQG� *RRG� ������� FRQGXFWHG� D� PHWD�DQDO\VLV� RQ� SDVW

UHVHDUFK�H[DPLQLQJ�JHQGHU�GLIIHUHQFHV�LQ�WKH�ORFXV�RI�FRQWURO�EHOLHIV�RI�HOHPHQWDU\

VFKRRO� FKLOGUHQ�� 7KH� UHYLHZ� UHYHDOHG� WKDW� IHPDOHV� WHQGHG� WR� VFRUH�PRUH� LQWHUQDO

WKDQ� PDOHV�� $OVR�� IHPDOHV� FLWHG� HIIRUW� DV� WKH� FDXVH� RI� VXFFHVV� PRUH� RIWHQ� WKDQ

PDOHV�

)HLQJROG� ������� FRQGXFWHG� IRXU� PHWD�DQDO\VHV� WR� H[DPLQH� JHQGHU

GLIIHUHQFHV� LQ� SHUVRQDOLW\�� 0DOHV� ZHUH� IRXQG� WR� EH� PRUH� VHOI�FRQILGHQW� DQG� KDG

VOLJKWO\� EHWWHU� VHOI�HVWHHP� WKDQ� IHPDOHV�� )HPDOHV� ZHUH� KLJKHU� WKDQ� PDOHV� LQ

H[WUDYHUVLRQ��DQ[LHW\��WUXVW��DQG�HVSHFLDOO\��WHQGHU�PLQGHGQHVV��L�H���QXUWXUDQFH���EXW

WKHUH� ZHUH� QR� QRWHZRUWK\� JHQGHU� GLIIHUHQFHV� LQ� VRFLDO� DQ[LHW\�� LPSXOVLYHQHVV�

DFWLYLW\�� ORFXV� RI� FRQWURO�� DQG� RUGHUOLQHVV�

6KHUPDQ��+LJJV��DQG�:LOOLDPV��������SUHVHQWHG�D�V\QWKHVLV�RI�UHVHDUFK�LQ

WKH�ODVW�WZR�GHFDGHV�WKDW�LQYHVWLJDWHG�WKH�UHODWLRQVKLS�RI�JHQGHU�WR�ORFXV�RI�FRQWURO

PHDVXUHV��3ULPDULO\��UHVHDUFK�VXJJHVWHG�WKDW�ERWK�PDOHV�DQG�IHPDOHV�DUH�EHFRPLQJ

PRUH�H[WHUQDO�DQG� IHPDOHV� WHQG� WR�EH�PRUH�H[WHUQDO� WKDQ�PDOHV�RQ�PRVW� ORFXV�RI

FRQWURO�PHDVXUHV��*HQGHU�GLIIHUHQFHV�DOVR�HPHUJH� LQ�KRZ�ORFXV�RI�FRQWURO� UHODWHV

WR� RWKHU� YDULDEOHV�� )RU� H[DPSOH�� LQWHUQDOLW\�ZDV�PRUH� UHODWHG� WR� DFKLHYHPHQW� IRU

PDOHV� WKDQ� IHPDOHV�� ZKHUHDV� LW� ZDV� D� EHWWHU� SUHGLFWRU� RI� VRFLDO� DGDSWDWLRQ� IRU

IHPDOHV�WKDQ�IRU�PDOHV�

6HP\NLQD� DQG� /LQ]� ������� IRXQG� WKDW� PHQ� DQG� ZRPHQ� SDUWLFLSDWLQJ� LQ

VXUYH\V� GLIIHU� LQ� WKHLU� SHUVRQDOLW\� WUDLWV��PHQ�� RQ� DYHUDJH�� DUH�PRUH� LQWHUQDO� DQG

H[KLELW�PRUH�QHHG�IRU�FKDOOHQJH�WKDQ�ZRPHQ��%RWK�WKH�GHVFULSWLYH�DQG�UHJUHVVLRQ

DQDO\VHV�RI�HDUQLQJV�VKRZ�WKDW�LQGLYLGXDOV�ZLWK�DQ�LQWHUQDO�/2&�DQG�SUHIHUHQFH�IRU

FKDOOHQJH� DUH� WKRVH�ZLWK� KLJKHU� HDUQLQJV�

+DQV��0XEHHQ��DQG�*KDEVKL��������IRXQG�WKDW�IHPDOH�DQG�PDOH�HPSOR\HHV

RI�PLGGOH� OHYHO�PDQDJHPHQW�ZHUH� FRQWUROOHG�E\� LQWHUQDO� ORFXV�RI� FRQWURO� DV� WKH\

VFRUHG�KLJK�LQ�LQGLYLGXDO�FRQWURO��0DOH�HPSOR\HHV�ZHUH�IRXQG�WR�EH�PRUH�LQWHUQDO

DV�FRPSDUHG�WR�IHPDOHV��+RZHYHU��WKH�ORZ�VFRUHV�RI�IHPDOHV�LQ�WKH�LQGHSHQGHQWO\

DVVHVVHG� FKDQFH� FRQWURO� DQG� SRZHUIXO� RWKHUV� LPSOLHV� WKDW� WKH\� GLVDJUHHG� WKDW� WKH

RXWFRPH�RI� WKHLU�ZRUN�ZDV� FRQWUROOHG�E\� FKDQFH�RU� SRZHUIXO� RWKHUV�

:LWK� SUHYLRXV� UHVHDUFK� UHJDUGLQJ� JHQGHU� GLIIHUHQFHV� EHLQJ� LQFRQFOXVLYH�

LW�ZDV�GHHPHG�SUXGHQW� WR� LQFOXGH�JHQGHU�DV�DQ� LQGHSHQGHQW�YDULDEOH�DV�ZH�VWXG\
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WKH� VHFWRUDO� GLIIHUHQFHV� LQ� ORFXV� RI� FRQWURO��$QRWKHU� LPSRUWDQW� YDULDEOH� WKDW�PD\

DIIHFW�WKH�DWWLWXGHV�RI�DQ�HPSOR\HH�LV�WKH�QDWXUH�RI�WKH�RUJDQL]DWLRQ�LQ�ZKLFK�WKH\

ZRUN�� ,Q� UHFHQW�\HDUV��QXPHURXV� VWXGLHV�KDYH�FRPSDUHG�ZRUN�UHODWHG�DWWLWXGHV�RI

HPSOR\HHV� RI� SXEOLF� DQG� SULYDWH� VHFWRU� RUJDQL]DWLRQV�� VXFK� DV� ZRUN� VDWLVIDFWLRQ�

RUJDQL]DWLRQDO� FRPPLWPHQW�� DQG� SHUFHLYHG� UHODWLRQV� EHWZHHQ� SHUIRUPDQFH� DQG

UHZDUGV�� 7KHVH� FRPSDULVRQV� WHQG� WR� VKRZ� OHVV� GHVLUDEOH� DWWLWXGHV� DPRQJ

JRYHUQPHQW� HPSOR\HHV�� 7KLV� UHVHDUFK� PD\� PDQLIHVW� GLIIHUHQFHV� LQ� LQGLYLGXDO

DWWLWXGH� DQG�EHKDYLRU� GXH� WR� LQVWLWXWLRQDO� ORFDWLRQ� LQ� WKH� SXEOLF� RU� SULYDWH� VHFWRU�

'LIIHUHQFHV� LQ� LQGLYLGXDO� YDOXHV�� WDVN� FKDUDFWHULVWLFV��ZRUN� JURXS� FKDUDFWHULVWLFV�

DQG� VXSHUYLVRU\� EHKDYLRU�� DUH� DPRQJ� WKH� IDFWRUV� ZKLFK� FDQ� RXWZHLJK� IRUPDO

SHUVRQQHO� UXOHV� DV� DQ� LQIOXHQFH� RQ� LQGLYLGXDO� DWWLWXGHV� DQG� EHKDYLRUV� �5DLQ\�

7UDXW�DQG�%OXQW�������� ,Q� WKH�EDFNGURS�RI�RUJDQL]DWLRQDO�GHVLJQ��ERWK�SXEOLF�DQG

SULYDWH�VHFWRUV�FDQ�EH�YLHZHG�DV�WZR�HQGV�RI�VHYHUDO�FRQWLQXD��%RWK�VHFWRUV�GLIIHU

ZLWK� UHVSHFW� WR� WKHLU� EDFNJURXQG� DQG� ZRUN� FXOWXUH�� 7KH� ZRUN� FXOWXUH� RI� SXEOLF

VHFWRU� EDQNV� LV� EDVHG� RQ� WKH� FRQFHSW� RI� VRFLR�HFRQRPLF� UHVSRQVLELOLW\�� LQ�ZKLFK

SURILWDELOLW\� LV� VHFRQGDU\��2Q� WKH� RWKHU� KDQG�� SULYDWH� VHFWRU� EDQNV�ZRUN� WRZDUGV

SURILW� �6HOYDUDM�� ������:KHQ� LW� FRPHV� WR� RZQHUVKLS�� VLJQLILFDQW� RUJDQL]DWLRQDO

GLIIHUHQFHV�H[LVW�EHWZHHQ�ERWK�VHFWRUV��9DULRXV�UHVHDUFKHUV�KDYH�DUJXHG�WKDW� WKHUH

DUH�GLIIHUHQFHV�DW�WKH�LQGLYLGXDO�OHYHO�LQ�ERWK�W\SH�RI�RUJDQL]DWLRQV�DQG�ERWK�VHFWRUV

DUH�GULYHQ�E\�GLIIHUHQW�PRWLYHV��.DXU�DQG�/RPDVK��������

0DWKXU��$\FDQ��DQG�.DQXQJR��������H[DPLQHG�WKH�GLIIHUHQFHV�EHWZHHQ�WKH

LQWHUQDO�ZRUN�FXOWXUH�RI�SXEOLF�DQG�SULYDWH�VHFWRU�RUJDQLVDWLRQV�LQ�,QGLD��7KH�PRGHO

RI� FXOWXUH� ILW� ZDV� XVHG� WR� H[SODLQ� WKH� ZD\V� LQ� ZKLFK� WKH� H[WHUQDO� VRFLRFXOWXUDO

HQYLURQPHQW� DQG� HQWHUSULVH� YDULDEOHV� LPSDFW� WKH� LQWHUQDO�ZRUN� FXOWXUH��ZKLFK�� LQ

WXUQ��KDV�DQ�HIIHFW�RQ�KXPDQ�UHVRXUFH�PDQDJHPHQW�SUDFWLFHV��5HVXOWV�VKRZHG�WKDW�

DV� FRPSDUHG� WR� SXEOLF� VHFWRU� RUJDQLVDWLRQV�� WKH� LQWHUQDO� ZRUN� FXOWXUH� RI� SULYDWH

HQWHUSULVHV�SODFHG�JUHDWHU�HPSKDVLV�RQ�LQWHUQDO�ORFXV�RI�FRQWURO��IXWXUH�RULHQWDWLRQ

LQ�SODQQLQJ��SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��DQG�REOLJDWLRQ�WRZDUGV�RWKHUV�LQ�WKH

ZRUN� FRQWH[W��$FFRUGLQJO\�� KXPDQ� UHVRXUFH�PDQDJHPHQW� SUDFWLFHV� XWLOL]HG�PRUH

HIIHFWLYH�PRWLYDWLRQDO� WHFKQLTXHV� LQ� WKH� SULYDWH� VHFWRU� DV� FRPSDUHG� WR� WKH� SXEOLF

VHFWRU�

$V� IDU� DV� /2&� LV� FRQFHUQHG�� UHVHDUFK� IURP� DFURVV� WKH� ZRUOG� VKRZV

GLIIHUHQW�UHVXOWV��%RJJ�DQG�&RRSHU��������LQ�WKHLU�VWXG\�HVWDEOLVKHG�WKDW�VHQLRU�8�.�

FLYLO�VHUYDQWV�ZHUH�FRQVLGHUDEO\�PRUH� MRE�GLVVDWLVILHG�DQG�GLVSOD\HG�PRUH�PHQWDO

DQG� SK\VLFDO� LOO�KHDOWK� WKDQ� WKHLU� SULYDWH� VHFWRU� FROOHDJXHV�� 7KH�PDLQ� VRXUFHV� RI

VWUHVV� ZHUH� LQWULQVLF� IDFWRUV� VXFK� DV� SRRUHU� SD\� DQG� ZRUNLQJ� FRQGLWLRQV�� DQG� D

VWURQJ� IHHOLQJ�RI�RZQLQJ� OLWWOH� FRQWURO�RYHU� WKHLU� MRE�DQG� WKHLU�RUJDQL]DWLRQ�

%DVHG�RQ�GDWD�FROOHFWHG�IURP�SXEOLF�DQG�SULYDWH�RUJDQL]DWLRQV�LQ�*UHHFH�

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ���� �



%RXUDQWDV� DQG� 3DSDOH[DQGULV� ������� VWXGLHG� WKH� GLIIHUHQFHV� LQ� LQGLYLGXDO� WUDLWV

EHWZHHQ� SXEOLF� DQG� SULYDWH� VHFWRU� HPSOR\HHV�� ZKLFK� XOWLPDWHO\� LQIOXHQFH

HPSOR\HHV
� DWWLWXGHV� DQG� EHKDYLRXUV� WRZDUGV� WKHLU� RUJDQL]DWLRQV�� 7KHLU� VWXG\

LPSOLHV� WKDW�� EHVLGHV� WKH� HQYLURQPHQWDO� DQG� VWUXFWXUDO� FKDUDFWHULVWLFV�� SHUVRQDOLW\

FKDUDFWHULVWLFV� RI� SHUVRQV� DWWUDFWHG� WR� WKH� SXEOLF� VHFWRU� DUH� GLIIHUHQW� IURP� WKRVH

DWWUDFWHG� WR� WKH� SULYDWH� VHFWRU�� 3XEOLF� VHFWRU� HPSOR\HHV� ZHUH� IRXQG� WR� EH� PRUH


H[WHUQDO
�LQ�WKHLU�ORFXV�RI�FRQWURO�DQG�VKRZHG�D�ORZHU�WROHUDQFH�RI�DPELJXLW\��VHQVH

RI� FRPSHWHQFH�� DQG� DFWLYLW\� WKDQ� WKH� SULYDWH� VHFWRU� FRXQWHUSDUWV�

+DQV�HW�DO���������DLPHG�WR�LGHQWLI\�/2&�DQG�OHYHO�RI�MRE�VDWLVIDFWLRQ

DPRQJ�PLGGOH�OHYHO�PDQDJHUV�LQ�VHPL�JRYHUQPHQW�RUJDQL]DWLRQV�LQ�WKH�6XOWDQDWH

RI� 2PDQ�� 5HVXOWV� LQGLFDWHG� WKDW� WKH� PLGGOH� OHYHO� PDQDJHPHQW� HPSOR\HHV� LQ

VHPL�� JRYHUQPHQW� RUJDQL]DWLRQV� ZHUH� SULPDULO\� GULYHQ� E\� LQWHUQDO� ORFXV� RI

FRQWURO� DQG� PRVW� RI� WKH� HPSOR\HHV� LQ� WKH� VHFWRU� VFRUHG� ORZ� LQ� WKH� MRE

VDWLVIDFWLRQ� VFDOH�

'DWD� IURP� D� UHFHQW� VWXG\� LQ� ,QGLD� �3RRQJDYDQDP�� ������ 7DEOH� ��� S����

FRPSDULQJ�SULYDWH�DQG�SXEOLF�VHFWRU�EDQN�HPSOR\HHV�FOHDUO\�VKRZV�QR�GLIIHUHQFHV

LQ�DQ\�RI�WKH�WKUHH�GLPHQVLRQV�RI�ORFXV�RI�FRQWURO��YL]���,QWHUQDOLW\��3RZHUIXO�2WKHUV�

DQG� &KDQFH�� 7KH� VWXG\� ZDV� OLPLWHG� WR� 9HOORUH� 'LVWULFW� DQG� WKH� QXPEHU� RI

UHVSRQGHQWV�ZDV�����IURP�IRXU�SXEOLF�VHFWRU�EDQNV��6%,��,QGLDQ��&DQDUD��DQG�,QGLDQ

2YHUVHDV��EXW�RQO\����IURP�IRXU�SULYDWH�VHFWRU�EDQNV��+')&��,&,&,��.DUXU9\V\D�

DQG�$[LV���)XUWKHU��WKH�VFDOH�XVHG�ZDV�D����LWHP�VFDOH�GHYHORSHG�E\�
7HUU\�3HWWLMRKQ


�QR� UHIHUHQFH�JLYHQ���ZKLFK�ZDV� IDFWRU�DQDO\]HG� WR�\LHOG� WKUHH�GLIIHUHQW� IDFWRUV�±

LQWHUQDOLW\�� SRZHUIXO� RWKHUV�� DQG� FKDQFH��7KH� DXWKRUV� DOVR� GLG� QRW� FRQVLGHU� JHQGHU

DV�D�IDFWRU�LQ�WKH�GDWD�DQDO\VLV��7KXV��ZH�GHFLGHG�WR�FRPSDUH�EDQNV�RI�VLPLODU�VWDWXV�

WDNLQJ�ODUJHU�VDPSOHV�IURP�HDFK��XVLQJ�D�ZHOO�NQRZQ�VWDQGDUGL]HG�VFDOH�IRU�WKH�WKUHH

/2&�GLPHQVLRQV��QDPHO\��/HYHQVRQ
V� ,3&�6FDOHV��:H�DOVR�GHFLGHG� WR�DQDO\]H�GDWD

VHSDUDWHO\� IRU�PDOHV� DQG� IHPDOHV� DV�JHQGHU� LV� VXFK�DQ� LPSRUWDQW� IDFWRU� LQ�/2&�

2%-(&7,9(�2)�7+(�678'<

7KH�DLP�RI�RXU�UHVHDUFK�EHLQJ�WR�FRPSDUH�WKH�ORFXV�RI�FRQWURO�RI�PDOH�DQG

IHPDOH� HPSOR\HHV� LQ� SXEOLF� DQG� SULYDWH� VHFWRU� EDQNV�� DQG� LQ� YLHZ�RI� WKH� OLPLWHG

QXPEHU�RI�UHFHQW�VWXGLHV�RQ�ORFXV�RI�FRQWURO�LQ�VLPLODU�VFHQDULRV��WKH�IROORZLQJ�WZR�

WDLOHG�K\SRWKHVHV�ZHUH� IUDPHG� �

+� � 7KHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�SXEOLF�DQG�SULYDWH�VHFWRU

HPSOR\HHV� LQ� ORFXV� RI� FRQWURO

+� � 7KHUH� LV� D� VLJQLILFDQW� GLIIHUHQFH� EHWZHHQ� PDOH� DQG� IHPDOH

HPSOR\HHV� LQ� ORFXV� RI� FRQWURO�

7KH� LQWHUDFWLRQ� EHWZHHQ� JHQGHU� DQG� VHFWRU�ZDV� DOVR� WR� EH� H[SORUHG�

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



0(7+2'2/2*<

3DUWLFLSDQWV

7KH� UHVHDUFK� LV� D� FRPSDUDWLYH� VWXG\� RI� SXEOLF� DQG� SULYDWH� VHFWRU� EDQNV�

)RXU�KXQGUHG�HPSOR\HHV�RI�WZR�SXEOLF�VHFWRU�EDQNV��6%,�DQG�31%��DQG�WZR�SULYDWH

VHFWRU�EDQNV��,&,&,�DQG�+')&��RI�WULFLW\��&KDQGLJDUK��0RKDOL�DQG�3DQFKNXOD��ZHUH

VDPSOHG�IRU� WKH�VWXG\��%DQNV�ZHUH�FKRVHQ�RQ� WKH�EDVLV�RI� URXJKO\�VLPLODU�EUDQFK

QHWZRUN��,W�ZDV�DVFHUWDLQHG�WKDW�DOO�WKHVH�EDQNV�KDG�D�JRRG�UHSUHVHQWDWLRQ�RI�ERWK

JHQGHUV� DPRQJ� WKHLU� HPSOR\HHV�� VR� WKDW� ERWK� WKH� VH[HV� ZLOO� EH� UHDVRQDEO\� ZHOO

UHSUHVHQWHG�DPRQJ�WKH�VDPSOH��+RZHYHU��WKH�VDPSOH�HOHPHQWV�ZHUH�VHOHFWHG�IURP

WKH� SRRO� RI� HPSOR\HHV�ZLWKRXW� DQ\� SDUWLFXODU� UHJDUG� WR� JHQGHU�

7HVW

/HYHQVRQ� ,3&� 6FDOHV� ������� ZHUH� XVHG� WR� DVVHVV� /2&�� 7KH� VFDOHV

GLVWLQJXLVK�WKUHH�IDFWRUV�±�� LQWHUQDOLW\��SRZHUIXO�RWKHUV��DQG�FKDQFH��(DFK�RI�WKH

LQWHUQDO�� SRZHUIXO� RWKHUV�� DQG� FKDQFH� VFDOHV� FRQVLVWV� RI� HLJKW� LWHPV� LQ� D� /LNHUW

IRUPDW�ZKLFK�DUH�SUHVHQWHG�WR�WKH�VXEMHFW�DV�D�XQLILHG�DWWLWXGH�VFDOH�RI����LWHPV�

7KH� ,� VFDOH�PHDVXUHV� WKH�H[WHQW� WR�ZKLFK�D�SHUVRQ�EHOLHYHV�KH�KDV�FRQWURO�RYHU

KLV�RZQ�OLIH��H�J����:KHQ�,�PDNH�SODQV��,�DP�DOPRVW�FHUWDLQ�WR�PDNH�WKHP�ZRUN���

7KH�3� VFDOH�GHDOV�ZLWK�SRZHUIXO�RWKHUV� �H�J��� �,Q�RUGHU� WR�KDYH�P\�SODQV�ZRUN�

,�PDNH�VXUH�WKDW�WKH\�ILW�LQ�ZLWK�WKH�GHVLUHV�RI�SHRSOH�ZKR�KDYH�SRZHU�RYHU�PH���

7KH�&�VFDOH�LV�FRQFHUQHG�ZLWK�SHUFHSWLRQV�RI�FKDQFH�FRQWURO��H�J����,W
V�QRW�ZLVH

IRU�PH�WR�SODQ�WRR�IDU�DKHDG�EHFDXVH�PDQ\�WKLQJV� WXUQ�RXW� WR�EH�D�PDWHU�RI�JRG

RU�EDG� OXFN����7KH�UHVSRQVHV�DUH�REWDLQHG�RQ�D�VFDOH� UDQJLQJ�IURP�±���6WURQJO\

'LVDJUHH�� WR� ��� �6WURQJO\� $JUHH��� $OO� WKH� HLJKW� UHVSRQVHV� IRU� HDFK� VFDOH� DUH

VXPPHG�XS�DIWHU�ZKLFK�D�FRQVWDQW�RI����LV�DGGHG�WR�HOLPLQDWH�QHJDWLYH�VXPV��(DFK

UHVSRQGHQW�UHFHLYHV�WKUHH�VFRUHV��UDQJLQJ�IURP���WR�����LQGLFDWLQJ�KLV�KHU�UHODWLYH

VWDQGLQJ� RQ� HDFK� RI� WKH� WKUHH� GLPHQVLRQV�

7KH� ODQJXDJH� XVHG� LQ� WKH� VFDOH� LV� YHU\� VLPSOH� DQG� LW� KDV� H[WUHPHO\� ORZ

VRFLDO�GHVLUDELOLW\�ELDV��,W�ZDV�YDOLGDWHG�E\�/HYHQVRQ�DQG�WKH�VSOLW�RI�H[WHUQDOLW\�LQ

WZR� GLPHQVLRQV� ZDV� MXVWLILHG� LQ� D� IROORZ� XS� VWXG\� �/HYHQVRQ�� ������� ,QWHUQDO

FRQVLVWHQF\� HVWLPDWHV� DUH�RQO\�PRGHUDWHO\�KLJK�� EXW� VLQFH� WKH� LWHPV� VDPSOH� IURP

D� YDULHW\� RI� VLWXDWLRQV�� WKLV� LV� WR� EH� H[SHFWHG�� )RU� D� VWXGHQW� JURXS� .XGHU�

5LFKDUGVRQ�UHOLDELOLWLHV�DUH�DERYH� ����ZLWK�VRPH�DERYH� �����6SOLW�KDOI� UHOLDELOLWLHV

�6SHDUPDQ�%URZQ�� IRU� DQ� DGXOW� VDPSOH� DUH� DOO� DURXQG� ����� 6WXGHQW� 7HVW�UHWHVW

UHOLDELOLWLHV�IRU�D�RQH�ZHHN�SHULRG�DUH�LQ�WKH�UDQJH�����WR�����

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ���� �



3URFHGXUH

7KH� VFDOH�ZDV� SULQWHG� DQG� WKHQ� JLYHQ� DW� WKH� EUDQFKHV� RI� VHOHFWHG� EDQNV

�,&,&,��+')&��31%�DQG�6%,��WR�UHVSRQGHQWV�ZKR�DJUHHG�WR�SDUWLFLSDWH�LQ�WKH�VWXG\�

7KH� UHVSRQGHQWV�ZHUH� DVVXUHG� WKDW� FRQILGHQWLDOLW\�ZRXOG� EH�PDLQWDLQHG� DQG� GDWD

ZLOO� EH� XVHG� VROHO\� IRU� UHVHDUFK� SXUSRVHV�� %UDQFKHV� RI� VHOHFWHG� EDQNV� LQ� WULFLW\

�&KDQGLJDUK��0RKDOL�� DQG�3DQFKNXOD��ZHUH� YLVLWHG� DQG�ZLWK� WKH� SHUPLVVLRQ� IURP

%UDQFK� 0DQDJHU�� TXHVWLRQQDLUHV� ZHUH� JLYHQ� WR� HPSOR\HHV� RQ� WKH� EDVLV� RI� WKHLU

ZLOOLQJQHVV� WR� SDUWLFLSDWH� LQ� WKH� VXUYH\�� ,W� WRRN� EHWZHHQ� ��� WR� ��� PLQXWHV� WR

FRPSOHWH� WKH� VXUYH\�

,Q� VRPH� EUDQFKHV�� UHVSRQGHQWV� LPPHGLDWHO\� ILOOHG� WKH� TXHVWLRQQDLUHV

DQG�JDYH�EDFN��EXW�LQ�VRPH�RWKHU�EUDQFKHV�UHSHDWHG�UHPLQGHUV�ZHUH�JLYHQ�ZLWK

D� JDS� RI� DSSUR[LPDWHO\� RQH� ZHHN�� ,Q� DOO�� DSSUR[LPDWHO\� ����� IRUPV� ZHUH

GLVWULEXWHG� DQG� ���� IRUPV� ZHUH� FROOHFWHG� IURP� HPSOR\HHV�� 2XW� RI� WKHVH�� ���

FRXOG� EH� XVHG� IRU� ILQDO� DQDO\VLV� DV� LQFRPSOHWH� IRUPV� ZHUH� UHMHFWHG�� 2YHUDOO

UHVSRQVH� UDWH� ZDV� OHVV� WKDQ� ����� ZKLFK� LV� TXLWH� H[SHFWHG� LQ� VXUYH\� UHVHDUFK

RI� WKLV� W\SH�� 2QFH� WKH� GXO\� ILOOHG� TXHVWLRQQDLUHV� ZHUH� UHFHLYHG�� VFRULQJ� ZDV

GRQH�� DQG� GDWD� ZDV� FDSWXUHG� LQ� ([FHO� DQG� ILQDOO\� GDWD� ZHUH� DQDO\]HG� ZLWK

DSSURSULDWH� VWDWLVWLFDO� WRROV� XVLQJ� 6366�

5(68/76

6DPSOH�&KDUDFWHULVWLFV

6HFWRU���$V�PHQWLRQHG�LQ�WKH�PHWKRG��WKH�VWXG\�ZDV�FRQGXFWHG�ZLWK�IRXU

EDQNV�FRQVLVWLQJ�RI�WZR�SXEOLF�VHFWRU�EDQNV��DQG�WZR�SULYDWH�VHFWRU�EDQNV�������

�Q� ������RI� WKH� UHVSRQGHQWV�EHORQJHG� WR� WKH�SXEOLF�VHFWRU�EDQNV�VHOHFWHG�IRU� WKH

VWXG\��L�H���6%,�DQG�31%��DQG��������Q� ������EHORQJHG�WR�SULYDWH�VHFWRU�L�H��+')&

EDQN�DQG�,&,&,�EDQN�

*HQGHU��������Q� ������RI�WKH�UHVSRQGHQWV�ZHUH�PDOH�DQG������Q� �����

RI� UHVSRQGHQWV�ZHUH� IHPDOHV�

0DULWDO�6WDWXV��������Q� ������HPSOR\HHV�ZHUH�PDUULHG�DQG������Q� �����

ZHUH�VLQJOH�

4XDOLILFDWLRQ����������Q� ������ZHUH�JUDGXDWHV�LQ�GLIIHUHQW�VWUHDPV�DQG

�������Q� ������ZHUH�SRVW�JUDGXDWHV�

([SHULHQFH��������Q� ������HPSOR\HHV�KDYH�PRUH�WKDQ���\HDUV�RI�ZRUN

H[SHULHQFH�

7ZR�ZD\� $129$� ZDV� FDUULHG� RXW� WR� FRPSDUH� WKH� HIIHFW� RI� VHFWRU� DQG

JHQGHU� RQ� ORFXV� RI� FRQWURO�� 7DEOH� �� VKRZV� WKH� UHVXOWV�

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



7KH�PDLQ�HIIHFW�RI�VHFWRU�RQ�LQWHUQDOLW\�ZDV�VLJQLILFDQW�)�������� �������

S�������ZLWK�SXEOLF�VHFWRU�HPSOR\HHV�VFRULQJ�KLJKHU��0� ��������6'� ��������WKDQ

SULYDWH�VHFWRU�HPSOR\HHV��0� ��������6'� ��������,Q�FRQWUDVW��WKH�VLJQLILFDQW�PDLQ

HIIHFW�RI�VHFWRU�RQ�SRZHUIXO�RWKHUV��H[WHUQDO��GLPHQVLRQ��)�������� ���������S�������

VKRZHG�WKDW�SULYDWH�VHFWRU�HPSOR\HHV�VFRUHG�KLJKHU��0� ��������6'� ��������WKDQ

SXEOLF�VHFWRU�HPSOR\HHV��0� ��������6'� ��������

7DEOH� �

5HVXOWV� RI�$129$

9DULDEOH 6RXUFH GI 066 ) S

,QWHUQDOLW\ 6HFWRU � ������� ����� �����

*HQGHU � ������ ����� �����

6HFWRU�
�*HQGHU � ������� ������ �����

(UURU ��� ������ �

&KDQFH 6HFWRU � ������ ����� �����

*HQGHU � ������ ����� �����

6HFWRU�
�*HQGHU � ������ ����� �����

(UURU ��� ������ �

3RZHUIXO� 2WKHUV 6HFWRU � �������� ������ �����

*HQGHU � ������ ����� �����

6HFWRU�
�*HQGHU � ������ ����� �����

(UURU ��� ������

*UDSK� ��� 0HDQV� RI� 0DOH� DQG� )HPDOH� (PSOR\HHV� RI
3XEOLF� DQG� 3ULYDWH� 6HFWRU� %DQNV� RQ� ,QWHUQDOLW\
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7KHUH�ZDV�D�VLJQLILFDQW� LQWHUDFWLRQ�)�������� ���������S��� �����EHWZHHQ

VHFWRU�DQG�JHQGHU�RQ�LQWHUQDOLW\��0DOH�HPSOR\HHV� LQ� WKH�SXEOLF�VHFWRU�ZHUH�IRXQG

WR�EH�PRUH� LQWHUQDO��0� ��������6'� �������� WKDQ�IHPDOH�HPSOR\HHV��0� �������

6'�  � �������� %XW�� LQ� WKH� SULYDWH� VHFWRU�� IHPDOH� HPSOR\HHV� ZHUH� PRUH� LQWHUQDO

�0� ��������6'� ��������WKDQ�WKHLU�PDOH�FRXQWHUSDUWV��0� ��������6'� ���������,Q

IDFW��PDOH�HPSOR\HHV�LQ�WKH�SULYDWH�VHFWRU�EDQNV�VFRUHG�WKH�OHDVW��ZKLOVW� WKH�RWKHU

WKUHH�JURXSV�ZHUH� VLPLODU� WR�HDFK�RWKHU��*UDSK���GHSLFWV� WKLV�TXLWH�FOHDUO\�

',6&866,21

7KH� DLP� RI� WKLV� VWXG\�ZDV� WR� FRPSDUH� WKH� ORFXV� RI� FRQWURO� RI�PDOH� DQG

IHPDOH� HPSOR\HHV� LQ� SXEOLF� DQG� SULYDWH� VHFWRU� EDQNV� LQ� ,QGLD�� 7R� WHVW� WKHVH

GLIIHUHQFHV�IRXU�KXQGUHG�HPSOR\HHV�RI�WZR�SXEOLF�VHFWRU�EDQNV��6%,�DQG�31%��DQG

WZR� SULYDWH� VHFWRU� EDQNV� �,&,&,� DQG�+')&�� RI� WULFLW\� �&KDQGLJDUK��0RKDOL�� DQG

3DQFKNXOD�� ZHUH� WDNHQ� DV� WKH� VDPSOH� IRU� WKH� VWXG\�� /HYHQVRQ
V� ,3&� VFDOHV� ZHUH

XVHG� WR� DVVHVV� WKH� GHJUHH� WR� ZKLFK� WKH\� EHOLHYH� WKH\� KDYH� FRQWURO� RQ� WKHLU� RZQ

OLIH��L�H���LQWHUQDOLW\�DQG�WKH�GHJUHH�WR�ZKLFK�WKH\�EHOLHYH�WKDW�RWKHU�SHRSOH�FRQWURO

HYHQWV�LQ�WKHLU�OLIH��L�H���SRZHUIXO�RWKHUV��DQG�WKH�GHJUHH�WR�ZKLFK�WKH\�EHOLHYH�WKDW

FKDQFH� DIIHFWV� H[SHULHQFHV� DQG� RXWFRPHV�

7KH� UHVXOWV� UHYHDO� WKDW� D� PDMRULW\� RI� SXEOLF� VHFWRU� HPSOR\HHV� KDYH� DQ

LQWHUQDO�/2&�ZKHUHDV�D�PDMRULW\�RI�SULYDWH�VHFWRU�HPSOR\HHV�KDYH�DQ�H[WHUQDO�/2&�

EHOLHYLQJ� WKDW� WKH\�DUH�FRQWUROOHG�E\�SRZHUIXO�RWKHUV� 5HVXOWV� DUH�FRQVLVWHQW�ZLWK

WKH�VWXG\�RI�+DQV�HW�DO���������WKDW�LQGLFDWHG�WKDW�HPSOR\HHV�LQ�VHPL��JRYHUQPHQW

RUJDQL]DWLRQV�ZHUH�SULPDULO\�GULYHQ�E\�LQWHUQDO�ORFXV�RI�FRQWURO��&RQWUDULO\��PRVW�RI

WKH� VWXGLHV� IRXQG� HPSOR\HHV� LQ�SXEOLF� VHFWRU� WR�EH�PRUH� H[WHUQDO��%RXUDQWDV� DQG

3DSDOH[DQGULV� ������� IRXQG� WKDW� SXEOLF� VHFWRU� HPSOR\HHV�ZHUH� IRXQG� WR� EH�PRUH


H[WHUQDO
�LQ�WKHLU�ORFXV�RI�FRQWURO��%RJJ�DQG�&RRSHU��������SURSRVHG�WKDW�WKH�PDLQ

VRXUFHV� RI� VWUHVV� DPRQJ� 8.� FLYLO� VHUYDQWV� ZHUH� LQWULQVLF� IDFWRUV� DQG� D� VWURQJ

IHHOLQJ�RI�RZQLQJ�OLWWOH�FRQWURO�RYHU�WKHLU�MRE�DQG�WKHLU�RUJDQL]DWLRQ��1RWDEO\�WKHVH

VWXGLHV� ZHUH� LQ� ZHVWHUQ� GHYHORSHG� HFRQRPLHV�� ZKHUHDV� WKH� +DQV� HW� DO�� ������

VWXGLHV�SHRSOH� LQ� WKH�6XOWDQDWH�RI�2PDQ��2XU� UHVXOWV�EHLQJ�VLPLODU� WR�+DQV�HW�DO�

��������FRXOG�LQGLFDWH�WKH�PRGHUDWLQJ�LQIOXHQFH�RI�FXOWXUH�

7KH� UHDVRQV� IRU� SXEOLF� VHFWRU� HPSOR\HHV� VFRULQJ� KLJKHU� RQ� LQWHUQDOLW\

GLPHQVLRQ� FDQ� DOVR� EH� DWWULEXWHG� WR� WKH� IDFW� WKDW� WKH� ,QGLDQ� EDQNLQJ� VHFWRU� KDV

DFKLHYHG�D�QHZ�KHLJKW�ZLWK�WKH�FKDQJLQJ�WLPHV��7KH�FHQWUDO�DVSHFWV�RI�EDQNLQJ�L�H�

WUXVW� DQG� FRQILGHQFH� RI� SHRSOH� LQ� WKH� LQVWLWXWLRQ� UHPDLQ� KLJK� IRU� SXEOLF� VHFWRU

EDQNV��3XEOLF�VHFWRU�EDQNV�KDYH�EHHQ�HVWDEOLVKHG�IRU�GHFDGHV��7KH\�DUH�NQRZQ�IRU

WKHLU�EHWWHU�RUJDQL]DWLRQDO� VWUXFWXUH�DQG�JUHDWHU�SHQHWUDWLRQ�RI� WKH�FXVWRPHU�EDVH�

6RFLHW\� LQ� JHQHUDO� EHOLHYHV� LQ� WKHP�� DQG� SHRSOH� KDYH� KLJKHU� OHYHOV� RI� WUXVW� DQG

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������



FRQILGHQFH� LQ� SXEOLF� VHFWRU� EDQNV�� :RUN� HQYLURQPHQW� LV� DOVR� UHODWLYHO\� OHVV

FRPSHWLWLYH�DV�FRPSDUHG�ZLWK�SULYDWHO\�RZQHG�EDQNV��(PSOR\HHV�RIWHQ�GR�QRW�KDYH

WR�IRFXV�RQ�PHHWLQJ�WDUJHWV�DQG�EHLQJ�WKH�EHVW�SHUIRUPHU�LQ�D�WHDP��6R��HPSOR\HHV

RI� SXEOLF� VHFWRU� EDQNV� IRFXV�PRUH� RQ�XSJUDGLQJ� WKHLU� VNLOOV� DQG� WHQG� WR� EH�PRUH

FRQILGHQW�DQG�LQWHUQDO��$QRWKHU�UHDVRQ�ZK\�SXEOLF�VHFWRU�HPSOR\HHV�KDYH�D�KLJKHU

LQWHUQDO� /2&� LV� KLJKHU� OHYHO� RI� MRE� DQG� ILQDQFLDO� VHFXULW\�� IXOILOOPHQW� RI� JURZWK

QHHGV�� DQG� EHWWHU�ZRUN� HWKLFV� LQ� FRPSDULVRQ� WR� SULYDWH� VHFWRU�

,W�LV�DOVR�SRVVLEOH�WKDW�WKH�GLIIHUHQFHV�DPRQJ�HPSOR\HHV�H[LVW�HYHQ�DW�WKH

WLPH� RI� UHFUXLWPHQW�� 7KHUH� PD\� EH� GLIIHUHQFHV� EHWZHHQ� WKH� LQGLYLGXDO� WUDLWV� RI

HPSOR\HHV� DWWUDFWHG� E\� SXEOLF� VHFWRU� DQG� WKRVH� DWWUDFWHG� E\� SULYDWH� VHFWRU

RUJDQL]DWLRQV� �%RXUDQWDV� DQG�3DSDOH[DQGULV�� ������� ,W� LV�TXLWH�SRVVLEOH� WKDW�PRUH

FRQILGHQW� SHRSOH� DQG� SHRSOH� ZLWK� KLJKHU� VHOI�HVWHHP� DUH� MRLQLQJ� SXEOLF� VHFWRU

EDQNV�

5HVXOWV� RI� WKH� FXUUHQW� VWXG\� WKDW� SULYDWH� VHFWRU� HPSOR\HHV� KDYH� H[WHUQDO

/2&�DUH�VHHPLQJO\�DW�YDULDQFH�ZLWK�WKH�ILQGLQJV�RI�0DWKXU��$\FDQ��DQG�.DQXQJR

������� ZKR� IRXQG� WKDW�� DV� FRPSDUHG� WR� SXEOLF� VHFWRU� RUJDQLVDWLRQV�� WKH� LQWHUQDO

ZRUN� FXOWXUH� RI� SULYDWH� HQWHUSULVHV� SODFHV� JUHDWHU� HPSKDVLV� RQ� LQWHUQDO� ORFXV� RI

FRQWURO�� 3HUKDSV� WKH� JUHDWHU� IRFXV� RQ� LQWHUQDOLW\� LV� UHTXLUHG� VLPSO\� EHFDXVH

LQWHUQDOLW\� LV� DFWXDOO\� ODFNLQJ� LQ� SULYDWH� VHFWRU� HPSOR\HHV�� RU� WKH� FRPPLWPHQW� RI

HPSOR\HHV��ZKLFK�LV�D�NH\�FKDUDFWHULVWLF�DVVRFLDWHG�ZLWK�LQWHUQDOLW\��LV�ODFNLQJ��-RE

FKDQJHV� KDYH� EHFRPH� D� WUHQG� LQ� WKH� SULYDWH� VHFWRU�� /RQJ�WHUP� OR\DOW\� DPRQJ

HPSOR\HHV�LV�DOPRVW�PLVVLQJ��3ULYDWH�RUJDQL]DWLRQV�DOVR�IROORZ�KLUH�DQG�ILUH�SROLF\�

7KH� VORJDQ� WR� VXUYLYH� LQ� WKH� SULYDWH� VHFWRU� LV� GR� RU� GLH� %RWK� HPSOR\HU� DQG

HPSOR\HH� GR� QRW� ORRN� IRUZDUG� WR� D� ORQJ�WHUP� UHODWLRQVKLS�� 7KHUH� LV� DOZD\V� DQ

LQVHFXULW\�LQ�WKH�PLQG�RI�WKH�HPSOR\HH�WKDW�LI�KH�LV�QRW�DEOH�WR�SHUIRUP��KH�ZLOO�EH

RXW� RI� KLV� MRE�� 7KH� ELJJHVW� GLVDGYDQWDJH� LQ� SULYDWH� VHFWRU� LV� WKDW� WKHUH� LV� QR

DVVXUDQFH� RI� MRE� HYHQ� IRU� SHRSOH� KROGLQJ� WKH� WRS� SRVLWLRQV�� 7KLV� LV� H[DFWO\�ZKDW

KDSSHQHG� LQ� WKH� ZDNH� RI� WKH� ����� PHOWGRZQ� ZKHQ� WKRXVDQGV� RI� SULYDWH� EDQN

HPSOR\HHV�ZHUH� VKRZQ� WKH�GRRU�� ,Q� WKH�SULYDWH� VHFWRU�� WKHUH� LV�DOZD\V�D� VWUHVV�RI

PHHWLQJ� WKH� WDUJHWV�� ZKLFK� PLJKW� DIIHFW� WKH� KHDOWK� DQG� SHUVRQDO� OLIH� RI� WKH

LQGLYLGXDO�� 6R�� LW� LV� TXLWH� SRVVLEOH� WKDW� EHFDXVH� RI� WKHVH� IDFWRUV� SULYDWH� VHFWRU

HPSOR\HHV� DUH� OHVV� FRQILGHQW�� KDYH� ORZHU� MRE� VHFXULW\� LQ� PLQG�� KDYH� ORZHU� MRE

VDWLVIDFWLRQ��DQG�HQG�XS�KDYLQJ�DQ�H[WHUQDO�/2&�ZLWK�WKH�EHOLHI�WKDW�WKHLU�OLYHV�DUH

FRQWUROOHG� E\� SRZHUIXO� RWKHUV�

$OVR��LQ�WKH�ILUVW�SODFH��SHRSOH�MRLQLQJ�WKH�SULYDWH�VHFWRU�PLJKW�EH�WKH�RQHV

ZKRVH�FDUHHU�GULYHUV�DUH�PDWHULDO�UHZDUGV�RU�WKRVH�ZKR�YLHZ�WKHLU�MREV�PHUHO\�DV

D� ODGGHU� IRU� WKH� QH[W� EHWWHU� RSWLRQ�� 7KLV� PD\� EH� WKH� UHDVRQ� WKDW� SULYDWH� VHFWRU

HPSOR\HHV� LQ� ,QGLDQ� EDQNLQJ� VHFWRU� KROG� SRZHUIXO� RWKHUV� UHVSRQVLEOH� IRU

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ���� ��



KDSSHQLQJV� LQ� WKHLU� OLIH� HYHQWV�

2XU�UHVXOWV�DOVR�VKRZ�D�VLJQLILFDQW�LQWHUDFWLRQ�HIIHFW�RI�VHFWRU�DQG�JHQGHU

RQ� LQWHUQDOLW\�� 0DOH� HPSOR\HHV� LQ� SXEOLF� VHFWRU� ZHUH� PRUH� LQWHUQDO� WKDQ� IHPDOH

HPSOR\HHV��3XEOLF�VHFWRU�EDQNLQJ�LV�SULPDULO\�PDOH�GRPLQDWHG��,W�LV�WKH�SXEOLF�VHFWRU

EDQNLQJ� FXOWXUH�� ZKLFK� FRPHV� LQ� WKH�ZD\� RI� D�ZRPDQ� EDQNHU
V� JURZWK�� 1RW� WRR

PDQ\�ZRPHQ� KROG� VHQLRU� SRVLWLRQV� LQ� WKH� LQGXVWU\�� 6%,� FHOHEUDWHG� ���� \HDUV� RI

H[LVWHQFH��ZLWKRXW�DQ\�ZRPDQ�&(2��,Q�2FWREHU�������$UXQGKDWL�%KDWWDFKDU\D�ZDV

WKH�ILUVW�ZRPDQ�FKDLU�RI�WKH�����\HDU�ROG�6WDWH�%DQN�RI�,QGLD��,W�ZDV�D����\HDU�ORQJ

ZDLW�IRU�D�ZRPDQ�WR�UHDFK�WKH�'HSXW\�*RYHUQRU
V�SRVW�LQ�WKH�5HVHUYH�%DQN�RI�,QGLD

�%DQG\RSDGK\D\�� ������ )HPDOHV� LQ� WKH� SXEOLF� VHFWRU� EDQNV� RIWHQ� VDFULILFH� WKHLU

FDUHHU�DVSLUDWLRQV�IRU�WKH�VDNH�RI�IDPLO\��)HDU�RI�WUDQVIHU��ZKLFK�GLVWXUEV�IDPLO\�OLIH

DQG�ZRUN�OLIH�EDODQFH��LV�HYLGHQWO\�D�JUHDW�KLQGUDQFH�IRU�ZRPHQ�H[HFXWLYHV�ZRUNLQJ

LQ� WKH� SXEOLF� VHFWRU� FRPPHUFLDO� EDQNV� �.XPDU� DQG� 6XQGDU�� �������0RUHRYHU�� DQ

H[WHQVLYH�ZRUNORDG�PD\� JHQHUDWH� D� IHHOLQJ� RI� QRW� EHLQJ� YDOXHG� DQG� LQFUHDVH� WKH

IRUPDWLRQ�RI�H[WHUQDO�WUDLWV�LQ�ZRPHQ��6HP\NLQD�DQG�/LQ]���������/DFN�RI�IOH[LELOLW\

LQ�SXEOLF�VHFWRU�EDQNV�PDNHV�LW�GLIILFXOW�IRU�IHPDOHV��DQG�WKHVH�KLQGUDQFHV�WHQG�WR

PDNH�WKHP�PRUH�H[WHUQDO�

7KH�VFHQDULR�LV�RSSRVLWH�LQ�WKH�SULYDWH�VHFWRU��,&,&,�%DQN��,QGLD
V�VHFRQG

ODUJHVW�EDQN��KDV�DERXW�����ZRPHQ�HPSOR\HHV�DQG�DW� WKH� VHQLRU� OHYHO�� WKLV� UDWLR

JRHV�XS�WR������%DQG\RSDGK\D\���������5HVXOWV�RI�WKH�FXUUHQW�VWXG\�DUH�FRQVLVWHQW

ZLWK� WKHVH� VWDWLVWLFV� DV� SULYDWH� VHFWRU� IHPDOH� HPSOR\HHV�ZHUH�PRUH� LQWHUQDO� WKDQ

WKHLU�PDOH�FRXQWHUSDUWV��7KH�UHDVRQV�IRU�VXFK�RXWFRPHV�PLJKW�EH�EHWWHU�JULHYDQFH

UHGUHVV�SROLFLHV�IRU�ZRPHQ�HPSOR\HHV��IOH[LEOH�WLPLQJV��DQG�ZRUN�IURP�KRPH�IDFLOLW\

LQ� WKH�SULYDWH� VHFWRU��ZKLFK�PDNHV� LW� HDVLHU� IRU� WKHP� WR�PDQDJH� WKHLU�SHUVRQDO� DV

ZHOO�DV�SURIHVVLRQDO�OLIH��$OO�WKHVH�SRVLWLYH�IDFWRUV�LQ�WKH�ZRUN�HQYLURQPHQW�PDNH

WKHP�PRUH� FRQILGHQW� DQG� WKXV� WKH\� KDYH� DQ� LQWHUQDO�/2&�

7KXV�� VHFWRUDO� DQG� JHQGHU� GLIIHUHQFHV� GR� H[LVW��$V� VRPH� ILQGLQJV� DUH� DW

YDULDQFH� ZLWK� SUHYLRXV� UHVHDUFK�� IXUWKHU� UHVHDUFK� RQ� WKLV� WRSLF� LV� QHFHVVDU\�

HVSHFLDOO\� LQ� YDULRXV� VXE�VHFWRUV�� DQG� DOVR� LQ� GLIIHUHQW� GHSDUWPHQWV�ZLWKLQ� SXEOLF

VHFWRU� OLNH� �FLYLO� VHUYDQWV�� DUP\� RIILFHUV�� JRYHUQPHQW� KRVSLWDOV� HWF��� DQG� ZLWKLQ

SULYDWH� VHFWRU� �ILQDQFLDO� VHUYLFHV�� DYLDWLRQ�� KRVSLWDOLW\�� HGXFDWLRQ�� HWF���� 0RUH

ORQJLWXGLQDO� UHVHDUFK� ZLOO� DOVR� EH� IUXLWIXO� LQ� XQFRYHULQJ� WKH� DQWHFHGHQWV� DQG

FRQVHTXHQFHV� RI� WKH� FRQWUDVWV� REWDLQHG� LQ� WKLV� UHVHDUFK�

&21&/86,21

7KH�GHJUHH�WR�ZKLFK�DQ�LQGLYLGXDO�EHOLHYHV�KH�VKH�LQIOXHQFHV�WKH�RXWFRPH

RI�HYHQWV�LV�DQ�LPSRUWDQW�IDFWRU�LQ�SHUVRQDO�DFKLHYHPHQW�DV�ZHOO�DV�RUJDQL]DWLRQDO

VXFFHVV��7KH�FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�DQ� LQGLYLGXDO
V� ORFXV�RI�FRQWURO�FRXOG

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������



LPSDFW�D�PDQDJHU
V�SUHIHUHQFHV�IRU�DPELJXLW\�DQG�SURFHVVLQJ�RI�LQIRUPDWLRQ�DQG�DV

D� FRQVHTXHQFH�� KLV�KHU� GHFLVLRQ� VW\OH�� $QRWKHU� UHDVRQ� WR� FRQVLGHU� WKH� /2&� RI

HPSOR\HHV�DW�WKH�WLPH�RI�UHFUXLWPHQW�LV�WKH�OLQN�EHWZHHQ�HWKLFDO�EHKDYLRU�DQG�/2&�

5HFHQW�HSLVRGHV�RI�XQHWKLFDO�FRQGXFW�KDYH�EHHQ�UHSRUWHG�IURP�ERWK�SXEOLF��31%�

DQG� SULYDWH� �,&,&,�� VHFWRU� EDQNV�� 6R�� LW
V� QHFHVVDU\� IRU� WKH PDQDJHPHQW� WR

VSHFLILFDOO\�IRFXV�RQ�IDFWRUV�ZKLFK�PLJKW�LQIOXHQFH�HWKLFDO�EHKDYLRXU��6WDWLVWLFDOO\�

VLJQLILFDQW� UHODWLRQVKLSV� KDYH� EHHQ� IRXQG� EHWZHHQ� ORFXV� RI� FRQWURO� DQG� HWKLFDO

EHKDYLRU��%RVKRII�DQG�9DQ�=\O���������,W�ZDV�IRXQG�WKDW�HPSOR\HHV�LQ�WKH�ILQDQFLDO

VHFWRU� ZLWK� D� SURPLQHQW� LQWHUQDO� ORFXV� RI� FRQWURO�� KDYH� JUHDWHU� OHYHOV� RI� HWKLFDO

EHKDYLRXU��,Q�FRQWUDVW��HPSOR\HHV�ZLWK�D�SURPLQHQW�H[WHUQDO�ORFXV�RI�FRQWURO��DQG

ORZ� OHYHOV� RI� DXWRQRP\��� KDYH� ORZHU� OHYHOV� RI� HWKLFDO� EHKDYLRU�� 6R��/2&� LV� DQ

LPSRUWDQW� LQGLYLGXDO� OHYHO�YDULDEOH�WR�EH�FRQVLGHUHG�ZKLFK�PD\�LPSDFW�QRW�RQO\

WKH� HPSOR\HH� SHUIRUPDQFH� DQG� VDWLVIDFWLRQ� EXW� DOVR� WKH� SUHVWLJH� RI� WKH

RUJDQL]DWLRQ�

2UJDQL]DWLRQV�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�ORFXV�RI�FRQWURO�RI�WKHLU

PDQDJHUV�DW�WKH�SRLQW�RI�UHFUXLWPHQW�RI�SHUVRQQHO�DQG�WUDLQ�WKRVH�ZLWK�DQ�LQWHUQDO

ORFXV�RI�FRQWURO�IRU�LPSURYLQJ�WKHLU�GHFLVLRQ�PDNLQJ�DV�LW�LV�FRQVLGHUHG�WKH�KHDOWKLHU

GLPHQVLRQ� RI� /2&�� 7KXV�� WKH� ILQGLQJV� RI� WKH� SUHVHQW� VWXG\� FRXOG� EH� XVHIXO� LQ

PDQDJHULDO� UHFUXLWPHQW��DV�ZHOO�DV� LQ� WKH�FKDQJH�DQG�DGDSWDWLRQ�RI� WKH� OHDGHUVKLS

EHKDYLRXU� RI�PDQDJHUV� LQ� SXEOLF� DQG� SULYDWH� RUJDQL]DWLRQV�

5HIHUHQFHV

$NKWDU�� $��� DQG� 6D[HQD�� 6�� �������� *HQGHU� 'LIIHUHQFHV� LQ� /RFXV� RI� &RQWURO�� ,QGLDQ

-RXUQDO�RI�3V\FKRORJLFDO�6FLHQFH������� ��������

%DQG\RSDGK\D\� ��7�� �� ������� 7RR� )HZ�:RPHQ� RQ�7RS� DW� 3XEOLF� 6HFWRU� %DQNV��%DQNHU
V

7UXVW�� 5HWULHYHG� KWWSV���ZZZ�OLYHPLQW�FRP�&RPSDQLHV�QHX$S'[G�)+�

3DMT+Z<(<3�7RR�IHZ�ZRPHQ�RQ�WRS�DW�SXEOLF�VHFWRU�EDQNV�KWPO

%RJJ��-���DQG�&RRSHU��&�� ��������-RE�6DWLVIDFWLRQ��0HQWDO�+HDOWK�DQG�2FFXSDWLRQDO�6WUHVV

$PRQJ�6HQLRU�&LYLO�6HUYDQWV��+XPDQ�5HODWLRQV�������� ����������

%RVKRII�� (��� DQG�9DQ�=\O�� (�� 6�� ��������7KH�5HODWLRQVKLS�%HWZHHQ�/RFXV� RI�&RQWURO� DQG

(WKLFDO� %HKDYLRXU� $PRQJ� (PSOR\HHV� LQ� WKH� )LQDQFLDO� 6HFWRU��.RHUV��

������ �� ��������

%RXUDQWDV�� '��� DQG� 3DSDOH[DQGULV�� 1�� �������� 3HUVRQDOLW\� 7UDLWV� 'LVFULPLQDWLQJ� %HWZHHQ

(PSOR\HHV� LQ� 3XEOLF� DQG� 3ULYDWH� 6HFWRU� 2UJDQL]DWLRQV��,QWHUQDWLRQDO� -RXUQDO

RI� +XPDQ� 5HVRXUFH�0DQDJHPHQW�������� �� ��������

&RRSHU�� +�� 0��� %XUJHU�� -�� 0��� DQG� *RRG�� 7�� /�� �������� *HQGHU� 'LIIHUHQFHV� LQ� WKH

$FDGHPLF� /RFXV� RI� &RQWURO� %HOLHIV� RI�<RXQJ� &KLOGUHQ��-RXUQDO� RI� 3HUVRQDOLW\

DQG�6RFLDO�3V\FKRORJ\�������� ������
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)HLQJROG��$�� ��������*HQGHU�'LIIHUHQFHV� LQ�3HUVRQDOLW\� ��$�0HWD�$QDO\VLV��3V\FKRORJLFDO

%XOOHWLQ��������� ������

*DQJDL�� 0�� .�� 1��� 0DKDNXG�� *�� &��� DQG� 6KDUPD�� 0�� 9�� �������� $VVRFLDWLRQ� %HWZHHQ

/RFXV� RI� &RQWURO� DQG� -RE� 6DWLVIDFWLRQ� LQ� (PSOR\HHV� �� $� &ULWLFDO� 5HYLHZ��

7KH� ,QWHUQDWLRQDO�-RXUQDO�RI� ,QGLDQ�3V\FKRORJ\������� ��������

+DQV��$���0XEHHQ��6��$��� DQG�*KDEVKL��$�� ��������$�6WXG\�RQ�/RFXV� RI�&RQWURO� DQG� -RE

6DWLVIDFWLRQ� LQ� 6HPL�*RYHUQPHQW� 2UJDQL]DWLRQV� LQ� 6XOWDQDWH� RI� 2PDQ��7KH� 6,-

7UDQVDFWLRQV� RQ� ,QGXVWULDO��)LQDQFLDO� DQG�%XVLQHVV�0DQDJHPHQW������� �� �������

-XGJH�� 7�� $��� /RFNH�� (�� $��� DQG� 'XUKDP�� &�� &�� �������� 7KH� 'LVSRVLWLRQDO� &DXVHV� RI

-RE� 6DWLVIDFWLRQ� �� $� &RUH� (YDOXDWLRQV� $SSURDFK�� 5HVHDUFK� LQ� 2UJDQL]DWLRQDO

%HKDYLRU�� ���� ���±����

.DXU�� *��� DQG� /RPDVK�� +�� �������� 'R� 3XEOLF� DQG� 3ULYDWH� 6HFWRU� (PSOR\HHV� 'LIIHU

LQ� (PSRZHUPHQW� 3HUFHSWLRQV"� $� &RPSDUDWLYH� 6WXG\��,QWHUQDWLRQDO� -RXUQDO� RI

6RFLDO�6FLHQFH�DQG�+XPDQLW\�������� ������

.XPDU�� 3�� $��� DQG� 6XQGDU�� .�� �������� 3UREOHPV� )DFHG� E\� :RPHQ� ([HFXWLYHV� :RUNLQJ

LQ� 3XEOLF� 6HFWRU� %DQNV� LQ� 3RQGLFKHUU\��,QWHUQDWLRQDO� -RXUQDO� RI� 0DUNHWLQJ�

)LQDQFLDO� 6HUYLFHV� DQG�0DQDJHPHQW�5HVHDUFK������� �� ��������

/HYHQVRQ��+�� ��������0XOWLGLPHQVLRQDO�/RFXV� RI�&RQWURO� LQ�3V\FKLDWULF�3DWLHQWV��-RXUQDO

RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\����� �� ��������

0DUNV�� /�� ,�� �������� 'HFRQVWUXFWLQJ� /RFXV� RI� &RQWURO� �� ,PSOLFDWLRQV� )RU� 3UDFWLWLRQHUV�

-RXUQDO� RI� &RXQVHOLQJ� DQG�'HYHORSPHQW�� ������ �� ��������

0DWKXU�� 3��� $\FDQ�� =��� DQG� .DQXQJR�� 5�� 1�� �������� :RUN� &XOWXUHV� LQ� ,QGLDQ

2UJDQLVDWLRQV���$�&RPSDULVRQ�%HWZHHQ�3XEOLF�DQG�3ULYDWH�6HFWRU��3V\FKRORJ\�DQG

'HYHORSLQJ� 6RFLHWLHV������� � �� ��������

3RRQJDYDQDP�� 6�� �������� %DQNHU� /RFXV� RI� &RQWURO�� ,265� -RXUQDO� RI� %XVLQHVV� DQG

0DQDJHPHQW�������� �� ������

5DLQH\�� +�� *��� 7UDXW�� &��� DQG� %OXQW�� %�� �������� 5HZDUG� ([SHFWDQFLHV� DQG� 2WKHU� :RUN�

UHODWHG� $WWLWXGHV� LQ� 3XEOLF� DQG� 3ULYDWH� 2UJDQL]DWLRQV� �� $� 5HYLHZ� DQG

([WHQVLRQ��5HYLHZ�RI�3XEOLF�3HUVRQQHO�$GPLQLVWUDWLRQ������� ��������

5RWWHU�� -��%�� �������� 6RFLDO�/HDUQLQJ� DQG�&OLQLFDO� 3V\FKRORJ\��1HZ�<RUN� �� 3UHQWLFH�+DOO�

6HOYDUDM�� 0�� �������� 7RWDO� 4XDOLW\� 0DQDJHPHQW� LQ� ,QGLDQ� &RPPHUFLDO� %DQNV� �

$� &RPSDUDWLYH� 6WXG\��-RXUQDO� RI�0DUNHWLQJ� DQG� &RPPXQLFDWLRQ������� �� ������

6HP\NLQD��$��� DQG� /LQ]�� 6�� -�� �������� *HQGHU� 'LIIHUHQFHV� LQ� 3HUVRQDOLW\� DQG� (DUQLQJV� �

(YLGHQFH� IURP�5XVVLD��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\�������� ����������

6KHUPDQ��$��&���+LJJV��*��(���DQG�:LOOLDPV��5��/����������*HQGHU�'LIIHUHQFHV�LQ�WKH�/RFXV

RI� &RQWURO� &RQVWUXFW��3V\FKRORJ\� DQG� +HDOWK�������� �� ��������

6WHZDUW�� 7�� �������� 8QGHUJUDGXDWH� +RQRUV� 6HUYLFH�/HDUQLQJ� DQG� (IIHFWV� RQ� /RFXV� RI

&RQWURO��-RXUQDO� RI� 6HUYLFH�/HDUQLQJ� LQ�+LJKHU� (GXFDWLRQ���� �� ������

:DQJ�� 4��� %RZOLQJ�� 1�� $��� DQG� (VFKOHPDQ�� .�� -�� �������� $� 0HWD�DQDO\WLF� ([DPLQDWLRQ

RI�:RUN� DQG�*HQHUDO� /RFXV� RI� &RQWURO��-RXUQDO� RI� $SSOLHG� 3V\FKRORJ\�� ������ �

��������

5DPDQMHHW� .DXU� HW� DO�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������


