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� 8QLYHUVLW\� %XVLQHVV� 6FKRRO�� *XUX� 1DQDN� 'HY� 8QLYHUVLW\�� $PULWVDU�� 3XQMDE

$EVWUDFW

7KH� SUHVHQW� VWXG\� DLPV� WR� H[DPLQH� DQG� FRPSDUH� WKH� ZHOIDUH� IDFLOLWLHV� DV

SHUFHLYHG�E\� WKH�DGPLQLVWUDWLYH�HPSOR\HHV�RI� WKH�FR�RSHUDWLYH�DQG�SULYDWH� VXJDU�PLOOV

VLWXDWHG� LQ�3XQMDE� VWDWH�RI� ,QGLD��'DWD�ZDV� FROOHFWHG� IURP�D� VDPSOH�RI�����HPSOR\HHV

ZRUNLQJ� LQ� DGPLQLVWUDWLYH� FDSDFLW\� ���� IURP� FR�RSHUDWLYH� VXJDU� PLOOV� DQG� ��� IURP

SULYDWH�VXJDU�PLOOV�RI�3XQMDE���7KH�VDPSOH�ZDV�GUDZQ�XVLQJ�UHIHUUDO�VDPSOLQJ�PHWKRG�

7KH�UHVXOWV�VKRZHG�WKDW�RXW�RI����ZHOIDUH�IDFLOLWLHV��RQO\�IRXU�IDFLOLWLHV�ZHUH�VDWLVIDFWRU\

LQ� ERWK� WKH� W\SHV� RI� VXJDU�PLOOV��$PRQJ� DOO� WKH� IDFLOLWLHV�� FDQWHHQ� IDFLOLW\�� IDFLOLW\� RI

IUHH�FRIIHH�WHD��ORDQ�IDFLOLW\�DQG�FOHDQOLQHVV�ZHUH�ZHUH�IRXQG�WR�EH�PRUH�VDWLVIDFWRU\�LQ

SULYDWH� VXJDU�PLOOV�ZKHUHDV� UHVW� DQG�EUHDN� LV� IRXQG�EHWWHU� LQ� FR�RSHUDWLYH� VXJDU�PLOOV�

6WDWLVWLFDOO\�� HOHYHQ�ZHOIDUH� IDFLOLWLHV�ZHUH� IRXQG� WR�EH� VLJQLILFDQWO\�GLIIHUHQW�EHWZHHQ

FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOOV��$SDUW�IURP�WKHVH�IDFLOLWLHV��DOO�WKH�ZHOIDUH�IDFLOLWLHV

IRXQG� WR� EH� GLVVDWLVIDFWRU\� LQ� ERWK� W\SHV� RI� VXJDU�PLOOV��5HVXOW� RI�&KL�VTXDUH� WHVW� KDV

VKRZQ�WKH�DVVRFLDWLRQ�RI�ORZ��PRGHUDWH�DQG�KLJK�VFRUHV�IURP�WKH�ZHOIDUH�IDFLOLWLHV�ZLWK

WKH� W\SH� RI� PLOO� DQG� VDODU\� RI� HPSOR\HHV�� ,Q� WKLV� UHJDUG�� VWXG\� HPSKDVLVHG� IRU� WKH

UHJXODU�PRQLWRULQJ�RI�WKH�ZHOIDUH�IDFLOLWLHV�E\�WKH�VWDWH�DQG�ZLOOLQJQHVV�RI�WKH�PDQDJHPHQWV

IRU� WKH� SURSHU� DFFHVVLELOLW\� RI� ZHOIDUH� IDFLOLWLHV�

.H\�:RUGV

3XQMDE�� 6XJDU�0LOOV��:HOIDUH��&R�RSHUDWLYH�� 3ULYDWH

,1752'8&7,21

(PSOR\HH�ZHOIDUH�LV�LQWHQGHG�WRZDUGV�LPSURYHPHQW�RI�KHDOWK��HIILFLHQF\�



HFRQRPLF� FRQGLWLRQ� DQG� VRFLDO� VWDWXV� RI� HPSOR\HHV� �$QGUHZV� DQG� .DODL\DUDVL�

�������:HOIDUH�DPHQLWLHV�DUH�EHQHILFLDO�IRU�ERWK�SDUWLHV�DW�ZRUNSODFH�DV�RQ�RQH�KDQG�

WKH\�HQKDQFH�VDWLVIDFWLRQ�RI�HPSOR\HHV�DQG��RQ�WKH�RWKHU�KDQG��LQFUHDVH�LQGXVWULDO

HIILFLHQF\� IRU� WKH� HPSOR\HU� �,/2�� ������� 7KXV�� HPSOR\HH� ZHOIDUH�� LI� WDNHQ� FDUH

SURSHUO\��KDV�D�SRVLWLYH�LPSDFW�RQ�WKH�RYHUDOO�ZHOO�EHLQJ��SK\VLFDO��PHQWDO��VRFLDO�

LQWHOOHFWXDO�� DQG�VSLULWXDO��RI�HPSOR\HHV� �'KREDOH��������� ,Q� WKLV� UHJDUG�� UHVHDUFK

VWXGLHV� KDYH� DOVR� VKRZQ� SRVLWLYH� UHODWLRQVKLS� EHWZHHQ� ZHOIDUH�� SURGXFWLYLW\� DQG

TXDOLW\�RI�ZRUN�OLIH��$QDQG�HW�DO���������3UDVDG��������

,Q� WKH� FXUUHQW� EXVLQHVV� HQYLURQPHQW�� WKH� DELOLW\� RI� WKH� FRPSDQLHV� WR

VDWLVI\� WKH� HPSOR\HHV
� QHHGV� LV� DFNQRZOHGJHG� VLJQLILFDQWO\� �%RVVH�� 3KLOLS� DQG

+DUULVRQ���������0RUHRYHU�� WKH�RUJDQLVDWLRQV�KDYH�UHDOL]HG�WKDW� WKH\�FDQ�LPSURYH

WKHLU� HFRQRPLF� FDSLWDO� DIWHU� LPSURYLQJ� WKHLU� KXPDQ� FDSLWDO� �7HWL� DQG�$QGULRWWR�

������� +HQFH�� WKH� DPRXQW� VSHQW� IRU� ZHOO�EHLQJ� RI� HPSOR\HHV� LV�� E\� DQG� ODUJH�

UHJDUGHG� DV� DQ� LQYHVWPHQW� UDWKHU� WKDQ� FRVW� WR� WKH� HPSOR\HU� �$QDQG�� *RSL� DQG

6KDQNHU��������0DQDVD�DQG�.ULVKQDQDLN���������+RZHYHU��RQH�JURXQG�UHDOLW\�LV�WKDW

WKH� PDQDJHPHQWV� RI� WKH� RUJDQLVDWLRQV� KDYH� WKH� FRQYLFWLRQ� RI� SURYLGLQJ� JRRG

ZHOIDUH�IDFLOLWLHV�WR�WKH�HPSOR\HHV��EXW�WKH�HPSOR\HHV�DUH�KDYLQJ�GLIIHUHQW�RSLQLRQ

RQ�WKLV�LVVXH��5HQDSXUNDU��������

�7KH�FRQFHSW�RI�ODERXU�ZHOIDUH�LV�IOH[LEOH�DQG�ZLGHO\�GLIIHUV�ZLWK�UHVSHFW

WR� WLPH�� UHJLRQ�� LQGXVWU\�� FRXQWU\�� VRFLDO� YDOXHV� DQG� FXVWRP�� GHJUHH� RI

LQGXVWULDOL]DWLRQ� DQG� JHQHUDO� VRFLR�HFRQRPLF� GHYHORSPHQW� RI� WKH� SHRSOH� DQG

SROLWLFDO� LGHRORJLHV� SUHYDLOLQJ� GXULQJ� D� SDUWLFXODU� WLPH� IUDPH��/RJDVDNWKL� DQG

5DMDJRSDO���������0RUHRYHU��WKH�GLYHUVLW\�RI�WKH�HPSOR\HHV�LQ�WKH�RUJDQLVDWLRQV�KDV

LQFUHDVHG� WKH� LPSRUWDQFH�RI�GLIIHUHQW� W\SH�RI�ZHOIDUH�PHDVXUHV��*RDG�DQG�.DUHQ�

������ &KDQHWD�� ������ 7HWWL� DQG�$QGHULRWWR�� ������� ,W� FDQ� EH� DFNQRZOHGJHG� WKDW

GLIIHUHQW�FDWHJRULFDO�YDULDEOHV�� OLNH� W\SH�RI� LQGXVWU\��RZQHUVKLS��FRXQWU\� LQ�ZKLFK

WKH� HPSOR\HHV� ZRUN�� SRVLWLRQ� WKH\� KROG� DQG� RWKHU� VRFLR�HFRQRPLF� YDULDEOHV� RI

HPSOR\HHV�� KDYH� VLJQLILFDQW� DVVRFLDWLRQ� ZLWK� WKHLU� SHUFHSWLRQ� UHJDUGLQJ� ZHOIDUH

IDFLOLWLHV��7HWWL�DQG�$QGHULRWWR��������

,Q� ,QGLDQ� FRQWH[W�� WKH� FRQFHSW� RI� HPSOR\HH� ZHOIDUH� KDV� JDLQHG� LWV

PRPHQWXP� DIWHU� LQGHSHQGHQFH� WKRXJK� LWV� RULJLQ� FDQ� EH� WUDFHG� EDFN� WR� LQGXVWULDO

UHYROXWLRQ� �6KHRUDQ�� ������� ,Q� ,QGLD�� ORW� RI� FRQVWLWXWLRQDO� SURYLVLRQV� KDYH� EHHQ

HQDFWHG�RQ�WKH�UHFRPPHQGDWLRQV�RI�5R\DO�&RPPLVVLRQ���������/DERXU�,QYHVWLJDWLRQ

&RPPLWWHH�����������DQG�1DWLRQDO�&RPPLVVLRQ�RQ�/DERXU���������IRU�EHWWHUPHQW�RI

HPSOR\HHV�� 3UHGRPLQDQWO\�� WKH� VWDWXWRU\�ZHOIDUH� SURYLVLRQV�� DV� UHFRPPHQGHG� E\

YDULRXV� FRPPLVVLRQV�FRPPLWWHHV� IRU� HPSOR\HHV�� KDYH� EHHQ� GHILQHG� XQGHU� WKH

)DFWRU\�$FW��������ZKLFK�KDV�EHHQ�DPHQGHG�IURP�WLPH�WR�WLPH��,Q�DGGLWLRQ��WKH�QRQ�

VWDWXWRU\�ZHOIDUH�IDFLOLWLHV�OLNH�WUDQVSRUW�IDFLOLWLHV��,/2��5HFRPPHQGDWLRQ�1R������

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



�������PHGLFDO�IDFLOLWLHV��,/2��&RQYHQWLRQ�1R��������������UHFUHDWLRQ�IDFLOLWLHV��,/2�

5HFRPPHQGDWLRQ�1R��������������KRXVLQJ�IDFLOLW\��,/2�5HFRPPHQGDWLRQ�1R������
������HWF��DUH�RI�JUHDW�VLJQLILFDQFH�IRU�WKH�ZHOIDUH�RI�HPSOR\HHV�

$PRQJ� DOO� WKHVH� IDFLOLWLHV�� VWXGLHV� LQ� WKH� GLIIHUHQW� VHFWRUV� LQFOXGLQJ
ILQDQFLDO�VHUYLFHV��HGXFDWLRQ��KHDOWK��WHOHFRPPXQLFDWLRQ��PDQXIDFWXULQJ�DQG�SROLFH
HWF��� IRXQG�WKDW�DSSURSULDWH�KHDOWK�DQG�PHGLFDO�IDFLOLWLHV�KDG�D�SRVLWLYH� LPSDFW�RQ
WKH�SHUIRUPDQFH�DQG�PRWLYDWLRQ�RI�WKH�HPSOR\HHV��)XHVV��HW�DO���������:LOWHU�HW�DO��
������%DODML��������7KH�HIIHFWLYHQHVV�RI�FRPPXQLFDWLRQ�LQ�WKH�IRUP�RI�LQIRUPDWLRQ
IORZ�DQG�UHFRJQLWLRQ�KDG�DIIHFWHG�WKH�SURGXFWLYLW\�RI�WKH�HPSOR\HHV�DV�ZHOO��$MDOD�
�������%XW�� WKH�DEVHQFH�RI� WKHVH�ZHOIDUH�IDFLOLWLHV�FRXOG�EH�GLVVDWLVIDFWRU\�IRU� WKH
HPSOR\HHV��&KDXGKD\�DQG�,TEDO��������.XONDQ\D���������,Q�WKLV�FRQWH[W��DOO�VWDWXWRU\
SURYLVLRQV� KDYH� EHHQ� H[DPLQHG� IRU� FRQGXFWLQJ� WKH� SUHVHQW� VWXG\�� ,Q� DGGLWLRQ�
YROXQWDU\� ZHOIDUH� IDFLOLWLHV� ZKLFK� DUH� YDOXDEOH� IRU� WKH� HPSOR\HHV� RI� WKH� VXJDU
LQGXVWU\� DUH� XQGHU� WKH� SUHYLHZ� RI� WKH� SUHVHQW� VWXG\�

7+(�678'<�$1'�,76�2%-(&7,9(6

,Q� WKH�G\QDPLF�EXVLQHVV�HQYLURQPHQW�� WKH�QHHG� WR�DFFRPSOLVK�PRUH�ZLWK
OHVV� SHRSOH� FRQVWLWXWHV� D� VRXUFH� RI� VWUHVV� ZKLFK� PD\� EOHPLVK� WKH� HPSOR\HHV
�&KRZGKXU\�DQG�$ODP���������8QGHU�VXFK�FLUFXPVWDQFHV�� WKH�HPSOR\HHV�GHVHUYH
DSSURSULDWH� ZHOIDUH� PHDVXUHV� VR� WKDW� WKHLU� SK\VLFDO� DQG� PHQWDO� KHDOWK� LV� QRW
QHJDWLYHO\�DIIHFWHG��7KHVH�ZHOIDUH�PHDVXUHV�DUH�LQ�DGGLWLRQ�WR�UHJXODU�VDODULHV�DQG
RWKHU� HFRQRPLF� EHQHILWV��$WWHPSWV� RI� VRPH�ELJ� FRPSDQLHV� WR� VDWLVI\� WKH�ZRUNHUV
E\� LQYHVWLQJ� PRUH� LQ� WKHP� DUH� HYHU� JURZLQJ� �%UHQQHU�� ������� +RZHYHU�� VRPH
RUJDQLVDWLRQV� FRQVLGHU� WKH� HPSOR\HH�EHQHILWV� DV� D� ILQDQFLDO� EXUGHQ� �3ULQFLWWD� DQG
$PLUWKD��������

,Q� UHIHUHQFH� WR� VXJDU� LQGXVWU\�� VHYHUDO� VWXGLHV� KDYH� EHHQ� FRQGXFWHG� LQ
,QGLD� �6LQJK� DQG� 6LQJK�� ������ 6DWKHHVNXPDU�� ������ .KDQ� DQG� ,VODP�� �����
6DW\DQDUD\DQD�� ������ 6XEEDLDK� ������� +RZHYHU�� PRVW� RI� WKHVH� VWXGLHV� DUH
FRQGXFWHG�LQ�WKH�VWDWHV�RWKHU� WKDQ�3XQMDE�� LQVSLWH�RI� WKH�IDFW� WKDW� WKHUH�DUH�ILIWHHQ
FR�RSHUDWLYH�DQG�HLJKW�SULYDWH�VXJDU�PLOOV�LQ�3XQMDE��7KH�VXJDU�PLOOV�RI�3XQMDE�DUH
VXIIHULQJ�IURP�ILQDQFLDO�FUXQFK�DQG�3XQMDE�*RYHUQPHQW�KDV�FRQGHQVHG�HPSOR\HH
EHQHILWV��HVSHFLDOO\�LQ�WKH�FR�RSHUDWLYH�VHFWRU��6XJDUIHG��������1LEEHU���������7KH
SULYDWH�VXJDU�PLOOV�DUH�DOVR�VXIIHULQJ�IURP�KLJK�FRVW�RI�SURGXFWLRQ��5DQGKDZD�DQG
*XSWD���������+HQFH��WKH�DSSURSULDWHQHVV�RI�WKHVH�ZHOIDUH�IDFLOLWLHV�LV�VXVSHFWHG�DV
KXPDQ�UHVRXUFHV�DUH�DIIHFWHG�E\�WKH�ILQDQFLDO�SHUIRUPDQFH�RI�RUJDQL]DWLRQ��+XVDOLG�
�������,Q�WKLV�UHJDUG��WKH�SUHVHQW�VWXG\�LV�DQ�HQGHDYRXU�WR�H[DPLQH�LI�WKH�HPSOR\HHV
RI� WKH� FR�RSHUDWLYH� DQG� SULYDWH� VXJDU� PLOOV� LQ� 3XQMDE� VWDWH� SHUFHLYH� WKH� ZHOIDUH
PHDVXUHV� WR� EH� LQ� JRRG� VWDWXH� RU� QRW�� ,Q� DGGLWLRQ�� WKH� SDSHU� LV� IRFXVVHG� XSRQ� LI
WKHUH� LV� DQ\� NLQG� RI� DVVRFLDWLRQ� EHWZHHQ� WKH� SHUFHSWLRQ� UHJDUGLQJ� WKH� ZHOIDUH

� � � �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������������ ��



PHDVXUHV�DQG�WKH�VRFLR�HFRQRPLF�SURILOH�RI�WKH�HPSOR\HHV��7KH�IROORZLQJ�DUH�WKH

VSHFLILF� REMHFWLYHV� RI� WKH� VWXG\�

�� 7R� H[DPLQH� DQG� FRPSDUH� WKH� SHUFHSWLRQ� RI� HPSOR\HHV� UHJDUGLQJ

ZHOIDUH�IDFLOLWLHV�LQ�FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOOV�RI�3XQMDE�

�� 7R� H[DPLQH� WKH� DVVRFLDWLRQ� RI� ZHOIDUH� IDFLOLWLHV� ZLWK� WKH� VRFLR�

HFRQRPLF�FKDUDFWHULVWLFV�RI�HPSOR\HHV�

0(7+2'2/2*<

7KH�6DPSOH�DQG�'DWD�&ROOHFWLRQ

'DWD� ZDV� FROOHFWHG� IURP� D� VDPSOH� RI� ���� HPSOR\HHV� ZRUNLQJ� XQGHU

DGPLQLVWUDWLYH�FDSDFLW\�����IURP�FR�RSHUDWLYH�VXJDU�PLOOV�DQG����IURP�SULYDWH�VXJDU

PLOOV� RI� 3XQMDE��� 7KH� VDPSOH� ZDV� GUDZQ� XVLQJ� UHIHUUDO� VDPSOLQJ� PHWKRG�� 7KH

DGPLQLVWUDWLYH� HPSOR\HHV� LQFOXGHG� PDQDJHUV�� DFFRXQWDQWV�� ODERXU� RIILFHUV�

DFFRXQWV�RIILFHUV��VHFXULW\�RIILFHUV�DQG�RWKHU�HPSOR\HHV�QRW�HQJDJHG�LQ�SURGXFWLRQ

GLUHFWO\��7KH�GDWD�KDV�EHHQ�REWDLQHG� IURP�VXJDU�PLOOV�SUHPLVHV�� DFFRXQWV�RIILFHV�

VHFXULW\� RIILFHV�URRPV�� DGPLQLVWUDWLYH� EORFNV�� FDQWHHQV� GXULQJ� WKH� OXQFK� EUHDNV�

DQG�DOVR� IURP�HPSOR\HHV� UHVLGHQWLDO� DUHDV��7KH� IROORZLQJ�7DEOH� VKRZV� WKH� VRFLR�

HFRQRPLF� FKDUDFWHULVWLFV� RI� WKH� UHVSRQGHQWV�

7DEOH� �

6RFLR�(FRQRPLF� 3URILOH� RI� $GPLQLVWUDWLYH� (PSOR\HHV

6RFLR� � � � � � � � � � � � � � � � � � � � � � � � � � 7\SH� RI�0LOO � � � � � � � 7RWDO

(FRQRPLF � � � � � � � � � � � &R�RSHUDWLYH� � � � � � � � � � 3ULYDWH
&KDUDFWHULVWLFV

)UHTX� 3HUFHQ� )UHTX� 3HUFHQ� )UHTX� 3HUFHQ�

HQF\ WDJH HQF\ WDJH HQF\ WDJH

*HQGHU 0DOH �� ����� �� ����� ��� �����

)HPDOH � ���� � ���� � ����

$JH ������ \HDUV � ���� � ���� � ����

*URXS ������ \HDUV � ���� � ����� � ����

������ \HDUV �� ����� �� ����� �� �����

������ \HDUV �� ����� �� ����� �� �����

��� \HDUV�	�$ERYH � ���� � ���� � ����

0DULWDO 0DUULHG �� ����� �� ����� ��� �����

6WDWXV 8QPDUULHG��

6HSDUDWHG� � ���� � ���� � ����

:LGRZHG

&RQWG�

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



(GXFDWLRQDO 0DWULF �� ����� � ���� �� �����

4XDOLILFDWLRQ 6HQLRU�6HFRQGDU\ � ���� � ���� � ����

*UDGXDWLRQ �� ����� �� ����� �� �����

3RVW�*UDGXDWLRQ �� ����� �� ����� �� �����

'LSORPD � ���� � ���� � ����

���� 0HPEHUV �� ����� �� ����� �� �����

�� 0HPEHUV � ����� � ����� �� �����

	�$ERYH

5HVLGHQWLDO 0LJUDQW � ����� �� ����� �� �����

6WDWXV /RFDO�5HVLGHQW �� ����� �� ����� �� �����

$FFRPPR� 5HQWHG � ���� � ����� � ����

GDWLRQ 2ZQHG �� ����� �� ����� �� �����

&RPSDQ\ �� ����� �� ����� �� �����

3UHPLVHV

7RWDO ����� \HDUV � ���� �� ����� �� �����

([SHULHQFH ������ \HDUV �� ����� �� ����� �� �����

������ \HDUV �� ����� �� ����� �� �����

��� \HDUV� 	 � ���� � ���� � ����

$ERYH

([SHULHQFH ����� \HDUV � ����� �� ����� �� �����

LQ� WKH ������ \HDUV �� ����� �� ����� �� �����

3UHVHQW ������ \HDUV �� ����� � ���� �� �����

0LOO ��� \HDUV� 	

$ERYH � ���� � ���� � ����

6DODU\ �� � ������� � ���� � ����� � ����

�0RQWKO\� � ������������� �� ����� �� ����� �� �����

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

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

$ERYH� � ������� � ���� �� ����� �� �����

1DWXUH� RI 3HUPDQHQW �� ����� �� ����� �� �����

(PSOR\� 6HDVRQDO �� ����� � ���� �� �����

PHQW 3HUPDQHQW

&RQWUDFWXDO� � � ���� � ���� � ����

7HPSRUDU\

6RXUFH� �� &RPSLOHG� IURP� WKH� SULPDU\� GDWD�

&RQWG��7DEOH��
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&KDUDFWHULVWLFV�RI�6DPSOH

7DEOH���VKRZV�WKH�VRFLR�HFRQRPLF�SURILOH�RI�WKH�DGPLQLVWUDWLYH�HPSOR\HHV�

0DMRULW\� RI� WKH� DGPLQLVWUDWLYH� HPSOR\HHV� DUH�PDUULHG�PDOHV� LQ� FR�RSHUDWLYH� DQG

SULYDWH�VXJDU�PLOOV�DQG�EHORQJ�WR�DJH�JURXS�RI����WR����\HDUV��,Q�ERWK�W\SHV�RI�VXJDU

PLOOV��PDMRULW\� RI� WKH�ZRUNHUV� DUH� JUDGXDWHV��0DMRULW\� RI� WKH� HPSOR\HHV� LQ� ERWK

W\SHV� RI�PLOOV� KDYH� WRWDO� H[SHULHQFH� RI� WZHQW\� RQH� WR� WKLUW\� \HDUV��$V� IDU� DV� WKH

H[SHULHQFH�LQ�WKH�SUHVHQW�PLOO�LV�FRQFHUQHG��WKH�FR�RSHUDWLYH�PLOO�HPSOR\HHV�DUH�PRUH

H[SHULHQFHG�LQ�FRPSDULVRQ�WR�WKH�SULYDWH�VXJDU�PLOO�HPSOR\HHV��6DODU\�ZLVH��PRVW

RI�WKH�HPSOR\HHV�RI�FR�RSHUDWLYH�VXJDU�PLOOV�DUH�GUDZLQJ�VDODU\�EHWZHHQ�WZHQW\�WR

WKLUW\�WKRXVDQG�SHU�PRQWK��,Q�FDVH�RI�SULYDWH�VXJDU�PLOOV�WKH�HPSOR\HHV�DUH�JHWWLQJ

VDODU\� EHWZHHQ� WHQ� WR� WZHQW\� WKRXVDQG� RU� DERYH� IRUW\� WKRXVDQG��$�PDMRU� FKXQN

RI�HPSOR\HHV�LQ�ERWK�W\SHV�RI�WKH�PLOOV�DUH�ORFDO�UHVLGHQWV��0RVW�RI�WKH�HPSOR\HHV

RI� FR�RSHUDWLYH� VXJDU�PLOOV� DUH� OLYLQJ� LQ� WKHLU� RZQ� KRXVHV� EXW� LQ� FDVH� RI� SULYDWH

VXJDU�PLOOV�PRVW�RI�WKHP�DUH�OLYLQJ�LQ�FRPSDQ\�RZQHG�DFFRPPRGDWLRQ��5HJDUGLQJ

QDWXUH�RI�HPSOR\PHQW��PDMRULW\�RI�WKH�ZRUNHUV�DUH�SHUPDQHQW�RU�VHDVRQDO�SHUPDQHQW

LQ� ERWK� W\SHV� RI� VXJDU�PLOOV�

0HDVXULQJ�,QVWUXPHQW

7KH� SHUFHSWLRQ� RI� HPSOR\HHV� UHJDUGLQJ� ZHOIDUH� PHDVXUHV� KDV� EHHQ

H[DPLQHG�E\�XVLQJ�D�VHOI�FRQVWUXFWHG�VFDOH��ZKLFK�FRQVLVWV�RI����LWHPV��7KHVH�LWHPV

KDYH�EHHQ�VHOHFWHG�RQ�WKH�EDVLV�RI�OLWHUDWXUH�VXUYH\�DQG�GRFWRUDO�VWXGLHV�FRQGXFWHG

E\� 3UDVDG� �������� 'KREDOH� ������� DQG� 3UDEKX� �������� ,Q� DGGLWLRQ�� LWHPV� IURP

VWUXFWXUHG� TXHVWLRQQDLUH� RQ� ODERXU� ZHOIDUH� GHYHORSHG� E\� 6ULYDVWDYD� ������� KDYH

DOVR�EHHQ�FRQVLGHUHG��7KH�VWXG\�KDV�LQFOXGHG�LQWUD�DQG�H[WUD�PXUDO�ZHOIDUH�IDFLOLWLHV

RI� VWDWXWRU\� DQG� QRQ�VWDWXWRU\� QDWXUH�� 7KHVH� LWHPV� KDYH� EHHQ� H[DPLQHG� WKURXJK

ILYH�SRLQW�/LNHUW�VFDOH�UDQJLQJ�IURP���WR����ZKHUH���LQGLFDWHV��+LJKO\�6DWLVILHG
�DQG

��LQGLFDWHV��+LJKO\�'LVVDWLVILHG���7KH�&URQEDFK�$OSKD�9DOXH��������UHSUHVHQWHG�WKH

DSSURSULDWH�UHOLDELOLW\�RI�WKH�VFDOH�

5(68/76�$1'�',6&866,21

7KH� VWXG\� KDV� EHHQ� FDUULHG� RXW� LQ� WZR� SDUWV�� ,Q� 3DUW� ,�� WKH� GLIIHUHQFH

EHWZHHQ�WKH�SHUFHSWLRQ�RI�FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOO�HPSOR\HHV
�UHJDUGLQJ

ZHOIDUH� IDFLOLWLHV� KDV� EHHQ� H[DPLQHG�� )XUWKHU�� LQ� 3DUW� ,,� WKH� DVVRFLDWLRQ� EHWZHHQ

SHUFHSWLRQ�RI� HPSOR\HHV� UHJDUGLQJ�ZHOIDUH� DQG� VRFLR�HFRQRPLF� FKDUDFWHULVWLFV�RI

WKH� HPSOR\HHV� KDV� EHHQ� REVHUYHG�

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



3DUW�,

3HUFHSWLRQ�5HJDUGLQJ�:HOIDUH�)DFLOLWLHV

,Q� WKLV� SDUW�� FRPSDULVRQ� KDV� EHHQ� PDGH� EHWZHHQ� WKH� SHUFHSWLRQ� RI� FR�

RSHUDWLYH� DQG� SULYDWH� VXJDU� PLOO� HPSOR\HHV� UHJDUGLQJ� ZHOIDUH� IDFLOLWLHV� E\

FDOFXODWLQJ�:HLJKWHG�$YHUDJH� 6FRUH� DQG� DSSO\LQJ� 7�WHVW�� 7KH� ZHLJKWHG� DYHUDJH

VFRUHV�KDYH�EHHQ�FDOFXODWHG�WR�H[DPLQH�WKH�OHYHO�RI�VDWLVIDFWLRQ�RI�HPSOR\HHV�IURP

YDULRXV� ZHOIDUH� IDFLOLWLHV�� 7�WHVW� KDV� EHHQ� DSSOLHG� IRU� FDOFXODWLQJ� WKH� VWDWLVWLFDO

GLIIHUHQFH�EHWZHHQ�WKH�SHUFHSWLRQ�RI�FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOO�HPSOR\HHV

UHJDUGLQJ�ZHOIDUH�IDFLOLWLHV�E\�IUDPLQJ�WKH�IROORZLQJ�K\SRWKHVLV�

+�D � 7KHUH�LV�QR�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�SHUFHSWLRQ�RI�FR�

RSHUDWLYH� DQG� SULYDWH� VXJDU� PLOO� DGPLQLVWUDWLYH� HPSOR\HHV

UHJDUGLQJ�ZHOIDUH�IDFLOLWLHV�

7KH� IROORZLQJ�7DEOH� UHYHDOV� WKH� SHUFHSWLRQ� RI� DGPLQLVWUDWLYH� HPSOR\HHV

UHJDUGLQJ�ZHOIDUH�IDFLOLWLHV���

7DEOH� �

3HUFHSWLRQ� RI� $GPLQLVWUDWLYH� (PSOR\HHV� 5HJDUGLQJ� :HOIDUH� )DFLOLWLHV

6U� 7\SH� RI� :HOIDUH� )DFLOLW\� � � � � � � � � � 0HDQ� 6FRUH 7 3 +�

1R� &R� 3ULYDWH 9DOXH 9DOXH $FFHSWHG�

RSHUDWLYH 6XJDU 5HMHFWHG

6XJDU 0LOOV

0LOOV

� +RXVLQJ ���� ���� ���� ���� $FFHSWHG

� &DQWHHQ�/XQFK�5RRP ���� ���� ������ ����

 5HMHFWHG

� &UHFKHV ���� ���� ����� ���� $FFHSWHG

� 5HFUHDWLRQ ���� ���� ����� ���� $FFHSWHG

� (GXFDWLRQ ���� ���� ����� ���� $FFHSWHG

� )LUVW� DLG ���� ���� ����� ���� $FFHSWHG

� 5HVW� DQG� %UHDNV ���� ���� ����� ����
 5HMHFWHG

� 3DUNLQJ���� ���� ����� ���� $FFHSWHG

� 7UDQVSRUW ���� ���� ������ ���� $FFHSWHG

�� 8QLIRUPV ���� ���� ����� ���� $FFHSWHG

�� )UHH�&RIIHH�7HD ���� ���� ������ ����
 5HMHFWHG

�� )HVWLYDO�$GYDQFHV ���� ���� ������ ����

 5HMHFWHG

�� /HDYH�&RQFHVVLRQV� IRU

$SSHDULQJ� LQ�([DPV ���� ���� ������ ����

 5HMHFWHG

� � � �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������������ ��



�� 6WDWXWRU\�:HOIDUH� %RDUGV ���� ���� ����� ����

 5HMHFWHG

�� 7UDLQLQJ�3URJUDPPHV ���� ���� ���� ���� $FFHSWHG

�� $FWLYH� 3DUWLFLSDWLRQ� LQ

'HFLVLRQ�PDNLQJ ���� ���� ����� ���� $FFHSWHG

�� 5HVHDUFK� $FWLYLW\ ���� ���� ������ ���� $FFHSWHG

�� /LEUDU\ ���� ���� ����� ����

 5HMHFWHG

�� 6RFLDO�*HW�7RJHWKHU� �

&HOHEUDWLRQV ���� ���� ������ ���� $FFHSWHG

�� +HDOWK�3URJUDPPHV ���� ���� ���� ���� $FFHSWHG

�� (PSOR\HH� $VVLVWDQFH

3URJUDPPHV ���� ���� ������ ���� $FFHSWHG

�� &RXQVHOOLQJ�DQG�0HQWRULQJ�

6WUHVV� 0DQDJHPHQW ���� ���� ������ ���� $FFHSWHG

3URJUDPPHV

�� 0HGLFDO� ,QVXUDQFH ���� ���� ������ ����

 5HMHFWHG

�� )OH[L�7LPLQJV ���� ���� ������ ���� $FFHSWHG

�� +ROLGD\�+RPHV�	�/HDYH

7UDYHO� &RQFHVVLRQ ���� ���� ������ ����

 5HMHFWHG

�� )LQDQFLDO�$GYLVRU\

+HOS� 'HVN ���� ���� ������ ���� $FFHSWHG

�� /RDQ�)DFLOLW\ ���� ���� ������ ����
 5HMHFWHG

�� 7UHDWPHQW� RI� 'XVW

DQG� )XPHV ���� ���� ������ ����
 5HMHFWHG

�� )LUH�%ULJDGH� LQ�&DVH ���� ���� ������ ���� $FFHSWHG

RI�$FFLGHQWV

�� &OHDQOLQHVV ���� ���� ������ ���� $FFHSWHG

�� 'ULQNLQJ�:DWHU ���� ���� ����� ���� $FFHSWHG

6RXUFH� �� &RPSLOHG� IURP� SULPDU\� GDWD�

1RWH� ��
� UHSUHVHQWV� VLJQLILFDQW� DW����� OHYHO�RI� VLJQLILFDQFH��

� UHSUHVHQWV� VLJQLILFDQW� DW��

��OHYHO�RI�VLJQLILFDQFH�

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



7KH�PHDQ� VFRUH� RI� HPSOR\HHV
� SHUFHSWLRQ� UHJDUGLQJ�ZHOIDUH� IDFLOLWLHV� LQ

FR�RSHUDWLYH� VXJDU� PLOOV� �;��� DQG� SULYDWH� VXJDU� PLOOV� �;��� DV� SUHVHQWHG� LQ� WKH

7DEOH���UHYHDOV�WKDW�RXW�RI�WRWDO����ZHOIDUH�IDFLOLWLHV��YHU\�IHZ�IDFLOLWLHV�DUH�IRXQG

VDWLVIDFWRU\� LQ�ERWK� W\SH�RI�PLOOV��7KLV� LQFOXGHV� IDFLOLWLHV�VXFK�DV�KRXVLQJ� IDFLOLW\

�;�� �������;� ��������ILUVW�DLG��;�� �������;�� ��������SDUNLQJ�IDFLOLW\��;�� ������

;�� �������DQG�GULQNLQJ�ZDWHU�IDFLOLW\��;� �������;�� ��������$OO�WKHVH�IDFLOLWLHV�DUH

IRXQG� WR�EH�EHWWHU� LQ�FR�RSHUDWLYH� VXJDU�PLOOV��6WDWLVWLFDOO\�� WKHUH� LV�QR�GLIIHUHQFH

IRXQG�DPRQJ�WKHVH�IDFLOLWLHV�DV�SHU� WKH�SHUFHSWLRQ�RI� WKH�FR�RSHUDWLYH�DQG�SULYDWH

VXJDU�PLOO�HPSOR\HHV��S!������

6RPH�RI�WKH�IDFLOLWLHV�DUH�IRXQG�WR�EH�VDWLVIDFWRU\�HLWKHU�LQ�WKH�FR�RSHUDWLYH

VXJDU�PLOOV� RU� LQ� WKH�SULYDWH� VXJDU�PLOOV�� ,Q� WKLV� UHJDUG�� DV� GHSLFWHG�E\� WKH�PHDQ

VFRUH�YDOXHV��IDFLOLW\�RI�UHVW�DQG�EUHDN�IRXQG�WR�EH�EHWWHU�IRU�WKH�FR�RSHUDWLYH�VXJDU

PLOO� HPSOR\HHV� WKDQ� WKH� SULYDWH� VXJDU� PLOO� HPSOR\HHV� �;��  � ������ ;��  � ������

2Q�WKH�RWKHU�KDQG��FDQWHHQ�IDFLOLW\��;�� �������;�� ��������IDFLOLW\�RI�IUHH�FRIIHH�WHD

�;��  � ����� ;� � ������� ORDQ� IDFLOLW\� �;��  � ������ ;��  � ������ DQG� FOHDQOLQHVV

�;�� �������;�� �������DUH�IRXQG�WR�EH�EHWWHU�LQ�WKH�SULYDWH�VXJDU�PLOOV��6WDWLVWLFDOO\�

WKH�GLIIHUHQFH�LV�IRXQG�EHWZHHQ�WKH�FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOO�HPSOR\HHV

IRU� UHVW� DQG� EUHDNV�� IUHH� FRIIHH�WHD� DQG� ORDQ� IDFLOLW\� DW� RQH� SHUFHQW� OHYHO� RI

VLJQLILFDQFH� �S��� ������ )RU� WKH� FDQWHHQ� IDFLOLW\�� WKH� GLIIHUHQFH� LV� REVHUYHG� DW� ILYH

SHUFHQW�OHYHO�RI�VLJQLILFDQFH��S��������

0RVW�RI�WKH�RWKHU�ZHOIDUH�IDFLOLWLHV�DUH�QRW�SHUFHLYHG�DV�VDWLVIDFWRU\�E\�WKH

DGPLQLVWUDWLYH�HPSOR\HHV�RI�ERWK�W\SHV�RI�VXJDU�PLOOV��+RZHYHU��LQ�FDVH�RI�WKH�FR�

RSHUDWLYH�VXJDU�PLOOV��IDFLOLWLHV�OLNH�UHFUHDWLRQ��;�� �������;�� ��������HGXFDWLRQ��;�

 � ������ ;��  � ������� XQLIRUP� �;��  � ������ ;��  � ������� VWDWXWRU\

ZHOIDUH�ERDUGV��;�� �������;�� ��������WUDLQLQJ�SURJUDPV��;�� �������;�� ��������OLEUDU\

�;�� �������;�� �������DQG�KHDOWK�SURJUDPV��;�� �������;�� �������DUH�IRXQG�WR�EH

EHWWHU�WKDQ�WKH�SULYDWH�VXJDU�PLOOV��7KH�RWKHU�IDFLOLWLHV�OLNH�FUqFKHV��;�� �������;�

 � ������� WUDQVSRUW� �;��  � ������ ;��  � ������� IHVWLYDO� DGYDQFHV

�;��  � ������ ;��  � ������� OHDYH� FRQFHVVLRQV� IRU� DSSHDULQJ� LQ� H[DPV� �;��  � �����

;� �������DFWLYH�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��;�� �������;�� ��������UHVHDUFK

DFWLYLW\� �;��  � ������ ;��  � ������� VRFLDO� JHWWRJHWKHU�FHOHEUDWLRQV

�;�� �������;�� ��������HPSOR\HH�DVVLVWDQFH�SURJUDPPHV��;�� �������;�� �������

FRXQVHOOLQJ� DQG� PHQWRULQJ�VWUHVV� PDQDJHPHQW� SURJUDPPHV� �;��  � �����

;�� ��������PHGLFDO�LQVXUDQFH��;�� �������;� �������IOH[L�WLPLQJV��;�� �������;� ������

KROLGD\�KRPHV�	�OHDYH�WUDYHO�FRQFHVVLRQ��;�� ����;�� ��������ILQDQFLDO�DGYLVRU\�KHOS

GHVN��;�� ����;�� ��������WUHDWPHQW�RI�GXVW�DQG�IXPHV��;�� �������;�� �������DQG

ILUH�EULJDGH�LQ�FDVH�RI�DFFLGHQWV��;�� �������;�� �������DUH�IRXQG�EHWWHU�LQ�WKH�SULYDWH

� � � �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������������ ��



VXJDU�PLOOV��$PRQJ� WKHVH� IDFLOLWLHV�� WKH� VWDWLVWLFDO� GLIIHUHQFH� LV� IRXQG� IRU� IHVWLYDO

DGYDQFHV�� OHDYH� FRQFHVVLRQV� IRU� DSSHDULQJ� LQ� H[DPV�� VWDWXWRU\� ZHOIDUH� ERDUGV�

OLEUDU\��PHGLFDO�LQVXUDQFH��KROLGD\�KRPHV�	�OHDYH�WUDYHO�FRQFHVVLRQ�DW�ILYH�SHUFHQW

OHYHO� RI� VLJQLILFDQFH� �S�������� 7KH� WUHDWPHQW� RI� GXVW� DQG� IXPHV� LV� IRXQG

VLJQLILFDQWO\� GLIIHUHQW� DW� RQH� SHUFHQW� OHYHO� RI� VLJQLILFDQFH� �S�������� )RU� WKH

UHPDLQLQJ�ZHOIDUH�IDFLOLWLHV��QR�VLJQLILFDQW�GLIIHUHQFH�LV�REVHUYHG��S!������+HQFH��IRU

WKHVH� IDFLOLWLHV� QXOO� K\SRWKHVLV� �+�D�� LV� DFFHSWHG�

2YHUDOO��WKH�VWXG\�IRXQG�VLJQLILFDQW�GLIIHUHQFH�LQ�HOHYHQ�ZHOIDUH�IDFLOLWLHV

IRU�FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOOV��+HQFH��QXOO�K\SRWKHVLV� �+�D�� LV� UHMHFWHG

IRU�WKHVH�HOHYHQ�ZHOIDUH�IDFLOLWLHV��2Q�WKH�RWKHU�KDQG��QR�VLJQLILFDQW�GLIIHUHQFH�ZDV

IRXQG�IRU�WKH�UHPDLQLQJ�WZHQW\�ZHOIDUH�IDFLOLWLHV��6R��WKH�QXOO�K\SRWKHVLV��+�D��LV

DFFHSWHG�IRU�WKH�UHPDLQLQJ�WZHQW\�ZHOIDUH�IDFLOLWLHV�

7KH� VWXG\� KDV� VKRZQ� WKDW� DOWKRXJK� WKHUH� DUH� D� QXPEHU� RI� VWDWXWRU\

ZHOIDUH�SURYLVLRQV�QHHG�WR�FRPSO\��EXW�VXJDU�PLOOV�RI�3XQMDE�DUH�QRW�DEOH�WR�FRPSO\

ZLWK�WKHVH�SURYLVLRQV��(VSHFLDOO\��WKH�H[WUDPXUDO�ZHOIDUH�IDFLOLWLHV�DUH�QRW�DW�DOO�WDNHQ

FDUH�E\� WKHVH�PLOOV�

3DUW�,,

$VVRFLDWLRQ�RI�3HUFHSWLRQ�6FRUHV�ZLWK�3HUVRQDO�&KDUDFWHULVWLFV�RI�(PSOR\HHV

7KH� VDWLVIDFWLRQ� UHJDUGLQJ� ZHOIDUH� IDFLOLWLHV� LV� KLJKO\� FRUUHODWHG� ZLWK

GHPRJUDSKLFV�RI�WKH�ODERXU�DQG�RQO\�WKH�VDWLVILHG�HPSOR\HHV�FDQ�EH�WKH�VRXUFH�RI

JURZWK��3UDEKX��������6HNDU�HW�DO����������,Q�WKH�SUHVHQW�VWXG\��&KL�VTXDUH�7HVW�RI

DVVRFLDWLRQ� KDV� EHHQ� DSSOLHG� WR� ILQG� WKH� DVVRFLDWLRQ� EHWZHHQ� SHUFHSWLRQ� RI

DGPLQLVWUDWLYH� HPSOR\HHV� UHJDUGLQJ� ZHOIDUH� IDFLOLWLHV� DQG� VRFLR�HFRQRPLF

FKDUDFWHULVWLFV� RI� UHVSRQGHQWV� QDPHO\�� W\SH� RI� PLOO�� JHQGHU�� DJH� JURXS�� PDULWDO

VWDWXV�� HGXFDWLRQDO� TXDOLILFDWLRQ�� UHVLGHQWLDO� VWDWXV�� DFFRPPRGDWLRQ�� WRWDO

H[SHULHQFH��H[SHULHQFH�LQ�WKH�SUHVHQW�PLOO��VDODU\�DQG�QDWXUH�RI�HPSOR\PHQW��+HQFH�

SHUFHSWLRQ�VFRUHV�DUH�FDWHJRUL]HG� LQWR� WKUHH�GLIIHUHQW�JURXSV�QDPHO\��/RZ��EHORZ

�����0RGHUDWH���������DQG�+LJK�����RU�DERYH���7KH�IROORZLQJ�K\SRWKHVLV�KDV�EHHQ

IUDPHG� IRU� DSSO\LQJ� WKH�&KL�VTXDUH�7HVW�

+�E � 7KHUH� LV� QR� VLJQLILFDQW� DVVRFLDWLRQ� EHWZHHQ� SHUFHSWLRQ� VFRUHV

DQG� YDULRXV� VRFLR�HFRQRPLF� FKDUDFWHULVWLFV� RI� DGPLQLVWUDWLYH

HPSOR\HHV�

7KH� IROORZLQJ� 7DEOH� UHSUHVHQWV� WKH� DVVRFLDWLRQ� RI� WKH� SHUFHSWLRQ� VFRUH

UHJDUGLQJ�ZHOIDUH�ZLWK� WKH�VRFLR�HFRQRPLF�FKDUDFWHULVWLFV�HPSOR\HHV�

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



7DEOH� �
$VVRFLDWLRQ� RI� 3HUFHSWLRQ� 6FRUHV� ZLWK� 6RFLR�(FRQRPLF� &KDUDFWHULVWLFV� RI
$GPLQLVWUDWLYH� (PSOR\HHV

6U� +\SRWKHVHV G�I� &KL� S +\SRWKHVHV
1R� 9DOXH 9DOXH $FFHSWHG�

5HMHFWHG

� +�E�� ��7KHUH� LV� QR� VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ
VFRUHV�DQG�W\SH�RI�VXJDU�PLOO � ����� ����
 5HMHFWHG

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�JHQGHU

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�DJH�JURXS

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�PDULWDO�VWDWXV

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ �� ������ ���� $FFHSWHG
VFRUHV�DQG�HGXFDWLRQDO�TXDOLILFDWLRQ

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�UHVLGHQWLDO�VWDWXV

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�DFFRPPRGDWLRQ

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�WRWDO�H[SHULHQFH

� +�E����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ�VFRUHV � ����� ���� $FFHSWHG
DQG�H[SHULHQFH�LQ�WKH�SUHVHQW�PLOO

�� +�E�����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ �� ������ ����

 5HMHFWHG
VFRUHV� DQG� VDODU\

�� +�E�����7KHUH�LV�QR�VLJQLILFDQW
DVVRFLDWLRQ�EHWZHHQ�SHUFHSWLRQ � ����� ���� $FFHSWHG
VFRUHV�DQG�QDWXUH�RI�HPSOR\PHQW

6RXUFH���&RPSLOHG�IURP�SULPDU\�GDWD�
1RWH���
�UHSUHVHQWV�VLJQLILFDQW�DW�����OHYHO�RI�VLJQLILFDQFH��

�UHSUHVHQWV�VLJQLILFDQW�DW����
OHYHO�RI�VLJQLILFDQFH�

� � � �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������������ ��



'DWD�LQ�WKH�7DEOH���VKRZV�WKDW�W\SH�RI�VXJDU�PLOO�� �� ��������S� �������DQG

VDODU\�� �� ���������S� �������KDV�VLJQLILFDQW�DVVRFLDWLRQ�ZLWK�ORZ��PRGHUDWH�DQG�KLJK

SHUFHSWLRQ�VFRUHV��+HQFH��QXOO�K\SRWKHVHV�IRU�WKHVH�YDULDEOHV��+�E��DQG�+�E����DUH

UHMHFWHG�� 2Q� WKH� RWKHU� KDQG�� JHQGHU� � ��  � ������� S�  � ������ DJH� JURXS

� ��  � ������� S�  � ������� PDULWDO� VWDWXV� � ��  � ������� S�  � ������� HGXFDWLRQDO

TXDOLILFDWLRQ� � ��  � �������� S ������� UHVLGHQWLDO� VWDWXV� � ��  � ������� S�  � ������

DFFRPPRGDWLRQ� � ��  � ������� S�  � ������� WRWDO� H[SHULHQFH� � ��  � ������� S�  � ������

H[SHULHQFH� LQ� WKH� SUHVHQW�PLOO� � ��  � ������� S�  � ������ DQG� QDWXUH� RI� HPSOR\PHQW

� �� ��������S� �������KDYH�QR�VLJQLILFDQW�DVVRFLDWLRQ�ZLWK�ORZ��PRGHUDWH�DQG�KLJK

SHUFHSWLRQ� VFRUHV� DW� ��� OHYHO� RI� VLJQLILFDQFH�� +HQFH�� QXOO� K\SRWKHVHV� IRU� WKHVH

YDULDEOHV� �+�E���+�E�� +�E���+�E���+�E���+�E���+�E���+�E�� DQG�+�E���� DUH� DFFHSWHG�

2YHUDOO�� WKH� UHVXOW�RI�&KL�VTXDUH� WHVW�KDV� VKRZQ� WKH�DVVRFLDWLRQ�RI� ORZ��PRGHUDWH

DQG� KLJK� VFRUHV� IURP� WKH� ZHOIDUH� IDFLOLWLHV� ZLWK� WKH� W\SH� RI� PLOO� DQG� VDODU\� RI

HPSOR\HHV�

68**(67,216

7KH� VWXG\� KDV� DGYRFDWHG� WKH� ZUHWFKHG� SRVLWLRQ� IRU� PRVW� RI� WKH� ZHOIDUH

IDFLOLWLHV�LQ�WKH�VXJDU�PLOOV�RI�3XQMDE��,Q�WKLV�FRQWH[W��WKH�IROORZLQJ�DUH�VRPH�RI�WKH

VXJJHVWLRQV� DV� SROLF\� UHFRPPHQGDWLRQV� IRU� WKH� JRYHUQPHQW�DXWKRULWLHV� DQG� RWKHU

FRQFHUQHG� VWDNHKROGHUV� WR� ORRN� XSRQ� ��

7KH� VWXG\� KDV� VKRZQ� WKDW� WKH� ZHOIDUH� RI� WKH� HPSOR\HHV� LV� QRW� LQ

JRRG� VFXOSWXUH�� (VSHFLDOO\�� WKH� QRQ�VWDWXWRU\� LQWUDPXUDO� ZHOIDUH

SURYLVLRQV� �IHVWLYDO� DGYDQFHV�� UHVHDUFK� DFWLYLWLHV�� OLEUDU\�� KHDOWK

SURJUDPPHV�� HPSOR\HH� DVVLVWDQFH� SURJUDPPHV�� FRXQVHOLQJ� DQG

PHQWRULQJ�VWUHVV�PDQDJHPHQW� SURJUDPPHV�� KDYH� EHHQ� RYHUORRNHG�

,Q� DGGLWLRQ�� WKH� H[WUD� PXUDO� IDFLOLWLHV� OLNH� KROLGD\� KRPHV� 	� OHDYH

WUDYHO� FRQFHVVLRQ�� HGXFDWLRQ� DQG� UHFUHDWLRQ� DUH� LQ� WKH� G\LQJ� VWDWH�

+HQFH�� WKH� JRYHUQPHQW� PXVW� IUDPH� WKH� SROLF\� IRU� VXFFHVVIXO

LPSOHPHQWDWLRQ� RI� WKH� QRQ�VWDWXWRU\�ZHOIDUH� SURYLVLRQV��0RUHRYHU�

VRPH� PHFKDQLVP� VKRXOG� EH� IRUPHG� VR� WKDW� QRQ�VWDWXWRU\� ZHOIDUH

SURYLVLRQV� DUH� QRW� FRPSOHWHO\� LJQRUHG�

6WDWH� JRYHUQPHQW� VKRXOG� NHHS� RQ� HQVXULQJ� WKDW� HPSOR\HUV� DQG

HPSOR\HHV�DUH�SURSHUO\� FRPSO\LQJ�ZLWK� WKH�YDULRXV� ODERXU�ZHOIDUH

ODZV�� +HQFH�� SHULRGLFDO� HYDOXDWLRQ� RI� WKH� ZHOIDUH� IDFLOLWLHV� E\� WKH

JRYHUQPHQW� DXWKRULWLHV�UHJXODWRU\� ERGLHV� PXVW� EH� GRQH� RQ� WKH

EDVLV� RI� ZULWWHQ� IHHGEDFN� RI� WKH� HPSOR\HHV� DQG� QHFHVVDU\� DFWLRQ

PXVW� EH� WDNHQ�

7KH� PDQDJHPHQWV� DQG� WKH� HPSOR\HH� XQLRQV� VKRXOG� EH� SURDFWLYH

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



WRZDUGV�HPSOR\HH�ZHOIDUH�SUDFWLFHV��,Q�WKLV�UHJDUG��WKH�PDQDJHPHQW

VKRXOG� WUHDW� WKH�ZHOIDUH�H[SHQVHV�DV� WKH� LQYHVWPHQW� UDWKHU� WKDQ� WKH

FRVW� WR� WKH� PLOOV�� 0RUHRYHU�� WKH� ODERXU� XQLRQV� VKRXOG� HQVXUH� WKH

DYDLODELOLW\� DQG� DSSURSULDWHQHVV� RI� ZHOIDUH� IDFLOLWLHV� IRU� WKH

HPSOR\HHV�DV�ZHOO�

7KH� HPSOR\HHV� WKHPVHOYHV� VKRXOG� LQLWLDWH� WKH� SDUWLFLSDWLRQ� IRU

HQKDQFLQJ� WKH� OHYHO� RI� ZHOIDUH� DFWLYLWLHV� VXFK� DV� VRFLDO� JHW�

WRJHWKHUV�� FHOHEUDWLRQ�RI� IHVWLYDOV�� IRUPDWLRQ�RI�ZHOIDUH�ERDUGV� HWF�

7KH\�PXVW�HDJHUO\�VXSSRUW� WKH�PDQDJHPHQW�DQG� WKH�JRYHUQPHQW� LQ

VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� VXFK� ZHOIDUH� SURYLVLRQV�

7KH� VFKHPH� RI� IOH[L� RSWLRQ� EDVNHW� PD\� EH� IRUPHG� FRQWDLQLQJ

GLIIHUHQW�ZHOIDUH�IDFLOLWLHV��7KH�HPSOR\HHV�PD\�VHOHFW�WKH�EDVNHW�DV

SHU� WKHLU� UHTXLUHPHQW� DQG� DFFRUGLQJO\�� WKH� EHQHILWV� PD\� EH

SURYLGHG�� +RZHYHU�� WKH� IDFLOLWLHV� QRW� UHTXLUHG� E\� DQ\� RI� WKH

HPSOR\HHV� RU�PLQLPDO� QXPEHU� RI� HPSOR\HHV�PD\� EH� GLVFDUGHG�� ,Q

WKLV�ZD\��WKH�UHVRXUFHV�PD\�EH�XWLOL]HG�LQ�DQ�HIILFLHQW�ZD\�E\�VXJDU

PLOOV� DQG� LW� ZLOO� IXUWKHU� DYRLG� DQ\� XQQHFHVVDU\� EXUGHQ� RQ� WKHVH

PLOOV�

:RUNVKRSV� DQG� VHPLQDUV� VKRXOG� EH� FRQGXFWHG� E\� WKH� JRYHUQPHQW

RU� FRQFHUQHG� DXWKRULWLHV� WR� HGXFDWH� WKH� HPSOR\HHV� UHJDUGLQJ� WKH

ZHOIDUH� IDFLOLWLHV�� 0RUHRYHU�� WKH� LQIRUPDWLRQ� UHJDUGLQJ� DYDLODEOH

ZHOIDUH� IDFLOLWLHV� PXVW� EH� SXEOLFL]HG� E\� WKH� UHVSHFWLYH� PLOOV�

UHJXODWRU\�ERGLHV�VR� WKDW�QR�RQH�VKRXOG�EH�GHSULYHG�RI�DQ\�IDFLOLW\

GXH� WR� XQDZDUHQHVV�

7KH� ILQDQFLDO� FRQGLWLRQ� RI� WKH� VXJDU� PLOOV� LQ� 3XQMDE� LV� LQ� D� VRUU\

VWDWH� HVSHFLDOO\� LQ� FDVH� RI� WKH� FR�RSHUDWLYH� VXJDU�PLOOV� �*XSWD� DQG

5DQGKDZD�� ������� 6R�� LW� PD\� QRW� EH� YLDEOH� IRU� WKH� VXJDU� PLOOV� WR

SURYLGH� WKH�ZHOIDUH� IDFLOLWLHV� DV� LW�ZLOO� UHTXLUH�PRUH� IXQGV��+HQFH�

WKH� JRYHUQPHQW� VKRXOG� DVVLVW� WKH� PLOOV� ILQDQFLDOO\� RU� PDNH� WKH

SROLFLHV� WR� HQVXUH�PRUH� UHYHQXHV� IRU� WKHVH� VXJDU�PLOOV�

&21&/86,21�$1'�,03/,&$7,216

7R� VXP� XS�� WKH� VWXG\� H[DPLQHG� WKH� SHUFHSWLRQ� RI� DGPLQLVWUDWLYH

HPSOR\HHV� UHJDUGLQJ� ��� ZHOIDUH� IDFLOLWLHV� LQ� WKH� VXJDU� PLOOV� RI� 3XQMDE�� 7KHVH

IDFLOLWLHV� LQFOXGHG� ERWK� VWDWXWRU\� DQG� QRQ�VWDWXWRU\� ZHOIDUH� IDFLOLWLHV�� 7KH� VWXG\

WKURXJK� VWDWLVWLFDO� DQDO\VLV�� UHYHDOHG� WKDW�YHU\� IHZ�ZHOIDUH� IDFLOLWLHV� DUH�SURYLGHG

DSSURSULDWHO\� LQ� ERWK� FR�RSHUDWLYH� DQG� SULYDWH� VXJDU� PLOOV� DV� SHUFHLYHG� E\� WKH

DGPLQLVWUDWLYH� HPSOR\HHV�� 7KHVH� ZHOIDUH� IDFLOLWLHV� LQFOXGH� KRXVLQJ� IDFLOLW\�� ILUVW

� � � �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������������ ��



DLG��SDUNLQJ�IDFLOLW\�DQG�GULQNLQJ�ZDWHU�IDFLOLW\��7KHVH�IDFLOLWLHV�KDG�WKH�PHDQ�VFRUH

RI���RU�PRUH�ERWK�LQ�FDVH�RI�FR�RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOOV��,Q�WKLV�FRQWH[W�

VRPH�IDFLOLWLHV�DUH�EHWWHU�SURYLGHG�LQ�WKH�FR�RSHUDWLYH�VXJDU�PLOOV�ZKHUHDV�VRPH�DUH

SURYLGHG�ZHOO�LQ�WKH�SULYDWH�VXJDU�PLOOV��)RU�LQVWDQFH��IDFLOLWLHV�OLNH�FDQWHHQ�IDFLOLW\�

IDFLOLW\�RI�IUHH�FRIIHH�WHD��ORDQ�IDFLOLW\�DQG�FOHDQOLQHVV�DUH�IRXQG�WR�EH�EHWWHU�LQ�WKH

SULYDWH�VXJDU�PLOOV��2Q�WKH�RWKHU�KDQG��UHVW�DQG�EUHDN�LV�IRXQG�EHWWHU�LQ�FR�RSHUDWLYH

VXJDU� PLOOV��$SDUW� IURP� WKHVH� IDFLOLWLHV� DOO� WKH� ZHOIDUH� IDFLOLWLHV� DUH� IRXQG� WR� EH

GLVVDWLVIDFWRU\� LQ�ERWK� W\SHV�RI� VXJDU�PLOOV��6WDWLVWLFDO�GLIIHUHQFH�EHWZHHQ� WKH�FR�

RSHUDWLYH�DQG�SULYDWH�VXJDU�PLOOV�KDV�EHHQ�IRXQG�IRU�HOHYHQ�ZHOIDUH�IDFLOLWLHV�DQG

SHUFHSWLRQ�RI�DGPLQLVWUDWLYH�HPSOR\HHV�DERXW�WKH�ZHOIDUH�PHDVXUHV�KDV�EHHQ�IRXQG

WR� EH� DVVRFLDWHG� WR� W\SH� RI�PLOO� DQG� VDODU\�

7R�FRQFOXGH��HPSOR\HH�ZHOIDUH�IDFLOLWLHV�LQ�WKH�VXJDU�PLOOV�RI�3XQMDE�VWDWH

KDYH�EHHQ�IRXQG�WR�EH�YHU\�GLVDSSRLQWLQJ��(YHQ�WKH�VWDWXWRU\�ZHOIDUH�IDFLOLWLHV�DUH

QRW�SURYLGHG�DSSURSULDWHO\�WR�WKH�HPSOR\HHV��7KH�UHDVRQ�EHKLQG�PD\�EH�WKDW�WKHVH

VXJDU� PLOOV� DUH� QRW� ILQDQFLDOO\� VRXQG� EHFDXVH� RI� KLJK�0LQLPXP� 6XSSRUW� 3ULFHV

�063��� KLJK� FRVW� RI� SURGXFWLRQ� DQG� ORZ� UHFRYHU\� SHUFHQWDJH� �5DQGKDZD� DQG

*XSWD���������7KLV�PD\�KDYH�DIIHFWHG� WKH�DELOLW\�RI� WKH�PLOOV� IRU�SURYLGLQJ�JRRG

ZHOIDUH�IDFLOLWLHV�DV� WKH�ILQDQFLDO�SHUIRUPDQFH�DQG�HPSOR\HH�ZHOIDUH� LV�SRVLWLYHO\

FRUUHODWHG� �6LQJK�� ������ )DOH\H� DQG� 7UDKDQ�� ������ :DWVRQ�� ������� 6R�� WKH

PDQDJHPHQWV�RI�WKHVH�VXJDU�PLOOV�VKRXOG�H[HUW�QHFHVVDU\�HIIRUWV�LQ�RUGHU�WR�SURYLGH

DSSURSULDWH�ZHOIDUH�IDFLOLWLHV�WR�DGPLQLVWUDWLYH�HPSOR\HHV�DQG�FRQWUROOLQJ�WKH�FRVW

FRPSRQHQWV��,Q�SDUWLFXODU��WKH�ZHOIDUH�RIILFHUV�DQG�VWDWH�OHJLVODWLRQV�VKRXOG�EH�VWULFW

LQ� HQVXULQJ� WKH� DSSURSULDWH�ZHOIDUH� IRU� WKHVH� HPSOR\HHV�

$V�WKH�VWXG\�KDV�UHIOHFWHG�WKH�G\LQJ�VWDWH�RI�WKH�ZHOIDUH�IDFLOLWLHV�LQ�VXJDU

PLOOV� RI� 3XQMDE�� LW� PLJKW� KDYH� DIIHFWHG� WKH� SK\VLFDO�� PRUDO� DQG� HFRQRPLF� ZHOO�

EHLQJ�RI� UHVSHFWLYH�HPSOR\HHV�� ,Q� WKLV� UHJDUG��KXPDQ�UHVRXUFH�GHSDUWPHQW�VKRXOG

DVVHVV� WKH� QHHGV� RI� WKH� HPSOR\HHV� DQG� SUHVHQW� LW� WR� WKH� FRQFHUQHG� DXWKRULWLHV

ZKLFK�PD\�KHOS�WR�VROYH�VXFK�SUREOHPV��+D\HV���������0RUHRYHU��HPSOR\HH�ZHOIDUH

VKRXOG� EH� FRQVLGHUHG� DV� D� VWUXFWXUHG� SURJUDP� VR� WKDW� WKH� HPSOR\HHV� DQG� WKHLU

IDPLOLHV� VKRXOG� IHHO� VDWLVILHG� RQ� DFFRXQW� RI� UHGXFHG� KHDOWK� ULVNV�� LQFUHDVHG

HIILFLHQF\�DQG�EHWWHU�TXDOLW\�RI�ZRUN�OLIH��%HUU\�HW�DO���������

5HIHUHQFHV

$MDOD�� (�� 0�� �������� �7KH� ,QIOXHQFH� RI� :RUNSODFH� (QYLURQPHQW� RQ� :RUNHUV
� :HOIDUH�

3HUIRUPDQFH� DQG�3URGXFWLYLW\���7KH�$IULFDQ� 6\PSRVLXP� ��$Q�2QOLQH� -RXUQDO� RI

WKH� $IULFDQ� (GXFDWLRQDO� 5HVHDUFK� 1HWZRUN�� 9RO�� ���� 1R�� ��� 5HWULHYHG� IURP

KWWS�� ��ZZZ�QFVX�HGX�DHUQ�7$6�����7$6����$MDOD�SGI� RQ� ��WK� -XQH�� �����

� �$VKXWRVK�*XSWD��*XUSUHHW�5DQGKDZD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������


