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$EVWUDFW

&ORXG VWRUDJH KDV DQ HQYLURQPHQWDO IRRWSULQW FRPSDUDEOH WR WKH DYLDWLRQ LQGXVWU\� D IDFW

PDQ\ SHRSOH DUH QRW DZDUH RI� 7KHUHIRUH� LQ WKLV UHSRUW ZH SURSRVH ZD\V WR UHGXFH WKH

XQQHFHVVDU\ WDNLQJ DQG VWRULQJ RI GLJLWDO SKRWRV DQG UDLVH DZDUHQHVV RI WKH HQYLURQPHQWDO

DQG VRFLDO LPSDFWV� 7R DFKLHYH WKLV� WKH VRFLDO�SV\FKRORJLFDO UHDVRQV ZK\ HQG�XVHUV WDNH

DQG VWRUH XQQHFHVVDU\ SKRWRV DUH GLVFXVVHG� DQG WKH WKHRUHWLFDO WRROV WKDW ZLOO EH XVHG WR

LGHQWLI\ VROXWLRQV �,QVWDOODWLRQ 7KHRU\ DQG $FWLYLW\ 7KHRU\� DUH LQWURGXFHG� $ VWDNHKROGHU

DQDO\VLV LV SUHVHQWHG� DIWHU ZKLFK VROXWLRQV DUH GHILQHG LQ IXOO� WHFKQRORJ\ LQWHUYHQWLRQV WKDW

DLP WR LQIRUP XVHUV RI WKHLU EHKDYLRXU DQG PDNH GHOHWLQJ XQQHFHVVDU\ SKRWRV HDVLHU�

HGXFDWLRQ LQLWLDWLYHV WKDW DLP WR EULQJ DZDUHQHVV WR WKH HQYLURQPHQWDO DQG VRFLDO LPSDFWV RI

WDNLQJ�VKDULQJ SKRWRV� DQG PHGLD FDPSDLJQV WKDW DLP WR VKDSH QHZ VRFLDO QRUPV DQG

FROOHFWLYH EHKDYLRXUV DURXQG SKRWR�WDNLQJ DQG VWRUDJH� $ FDVH VWXG\ LV XVHG WKURXJKRXW WR

LOOXVWUDWH KRZ WKHVH VROXWLRQV FRXOG EH HIIHFWLYH LQ D VSHFLILF FRQWH[W� )LQDOO\� WKH OLPLWDWLRQV RI

WKH�SURSRVDOV�DQG�DUHDV�IRU�IXUWKHU�UHVHDUFK�DUH�GLVFXVVHG�

,QWURGXFLQJ�WKH�3UREOHP

$FFRUGLQJ WR D ���� UHSRUW E\ WKH ,QVWLWXWLRQ RI (QJLQHHULQJ DQG 7HFKQRORJ\ �,(7�� WKH

XQQHFHVVDU\ VWRUDJH RI HPDLOV� SLFWXUHV� FOLSV DQG WH[WV RQ VHUYHUV DFURVV WKH JOREH LV

HVWLPDWHG WR KDYH WKH VDPH HFRORJLFDO IRRWSULQW DV WKH DYLDWLRQ LQGXVWU\� ��� RI SHRSOH XVH

FORXG VWRUDJH IRU SKRWRV �$UPVWURQJ� ������ ZLWK WKH DYHUDJH DGXOW LQ WKH 8. WDNLQJ ���

SKRWRV SHU \HDU �,(7� ������ 0DQ\ SHRSOH DUH QRW DZDUH �RU SHUKDSV GR QRW FDUH� WKDW VWRULQJ

GDWD RQ WKH ³&ORXG´ LV EDFNHG E\ JLJDQWLF GDWD FHQWUHV ZKLFK DUH H[WUHPHO\

HQHUJ\�FRQVXPLQJ� (YHQ DPRQJ WKRVH DFWLYHO\ WU\LQJ WR UHGXFH ZKDW WKH\ VWRUH RQ WKH FORXG

� RQO\ ��� FLWHG HQYLURQPHQWDO UHDVRQV LQ WKH ,(7 UHSRUW IRU GHOHWLQJ WKHLU GXSOLFDWH RU

XQZDQWHG�SKRWRV��,(7��������

7R WDFNOH WKH LVVXH� ZH EUHDN LW LQWR WZR SDUWV � WKH WDNLQJ RI SKRWRV DQG WKH VWRUDJH RI

SKRWRV� 7DUJHWLQJ VROXWLRQV DW ERWK DVSHFWV ZLOO DGGUHVV ERWK WKH H[LVWLQJ QXPEHU RI SKRWRV

VWRUHG�RQ�WKH�FORXG��DQG�KHOS�WR�SUHYHQW�WKH�LVVXH�IURP�JHWWLQJ�LQFUHDVLQJO\�ZRUVH�



7KHRUHWLFDO�$QDO\VLV

:K\�GR�ZH�WDNH�SKRWRV"

2QH RI WKH PRVW ZLGHO\ UHIHUHQFHG ILQGLQJV RI 3URVSHFW 7KHRU\ �.DKQHPDQ 	 7YHUVN\� �����

7YHUVN\ 	 .DKQHPDQ� ����� LV WKDW ORVVHV ORRP ODUJHU WKDQ JDLQV� :KLOH WKH XQLYHUVDO

DSSOLFDWLRQ RI ORVV DYHUVLRQ LV QRZ EHLQJ TXHVWLRQHG �*DO 	 5XFNHU� ����� 6LPRQVRQ 	

.LYHW]� ������ LW KDV EHHQ VXJJHVWHG WKDW LW GRHV DSSO\ IRU ³SURWHFWHG JRRGV´ �*DO 	 5XFNHU�

����D� ����E� ± WKLQJV WKDW FDQQRW EH UHSODFHG� VXFK DV PHPRULHV� 6LQFH VRPH GLJLWDO

SKRWRV ZLOO VHUYH WR IDFLOLWDWH LPSRUWDQW PHPRULHV� DQG PD\ HYHQ EH FRQVLGHUHG DV SDUW RI DQ

LQGLYLGXDO¶V H[WHQGHG VHQVH RI VHOI �%HON� ����� ������ ZH DUJXH WKDW ORVV DYHUVLRQ DSSOLHV WR

WDNLQJ SKRWRV� )RU H[DPSOH� SHRSOH RIWHQ WDNH PDQ\ SKRWRV DQG YLGHRV DW FRQFHUWV WKDW

LQYDULDEO\ HQG XS EHLQJ ORZ TXDOLW\ EHFDXVH WKH OLJKWV PDNH LW GLIILFXOW WR VHH WKH VWDJH RU WKH

DXGLR LV FRPSURPLVHG E\ WKHLU RZQ DWWHPSW DW VLQJLQJ� :H NQRZ WKLV WR EH WKH FDVH� VR ZK\

GR ZH FRQWLQXH WR GR LW" %HFDXVH ZH IHDU WKDW ZLWKRXW WKDW EOXUU\ SKRWR� ZH ZLOO IRUJHW WKH

H[SHULHQFH� 7KDW LV� ZH WDNH SKRWRV WR DYRLG WKH DQWLFLSDWHG IHHOLQJ RI ORVV LI ZH GR QRW WDNH

WKHP��HYHQ�LI�ZH�QHYHU�ORRN�DW�WKHP��EHFDXVH�WKH\�FDQQRW�EH�UHSODFHG�

7KLV LV OLQNHG WR WKH PRUH PRGHUQ SKHQRPHQRQ RI )202 �IHDU RI PLVVLQJ RXW� ZKHUH SHRSOH

RYHUXVH WKHLU HOHFWURQLF GHYLFHV QRW IRU WKH SOHDVXUH RI XVLQJ WKHP� EXW WR DYRLG WKH IHHOLQJ

WKDW WKH\ ZLOO PLVV VRPHWKLQJ �+HLWPD\HU� ������ ,Q UHODWLRQ WR SKRWR�WDNLQJ� )202 PD\

PDQLIHVW LWVHOI DV PDQ\ SLFWXUHV EHLQJ WDNHQ EHFDXVH SHRSOH IHDU WKDW WKH\ FRXOG PLVV WKH

DQJOH RU OLJKWLQJ WKDW EHVW FDSWXUHV WKH H[SHULHQFH� RU EHFDXVH RI WKH IHDU WKDW VRPHRQH HOVH

PD\ FDSWXUH LW EHWWHU� 7KLV LV H[DFHUEDWHG E\ WKH LQWHQWLRQ WR VKDUH SKRWRV� LQ D UHFHQW VWXG\

RI 86 DGXOWV� ��� RI ZRPHQ DQG ��� RI PHQ UHSRUWHG WR WDNLQJ ��� VHOILHV RQ DYHUDJH

EHIRUH WKH\ ³IRXQG D ZLQQHU´� ZLWK �� LQ HDFK JURXS UHSRUWHGO\ WDNLQJ RYHU �� VHOILHV EHIRUH

WKH\ ZHUH VDWLVILHG �)+( +HDOWK� ������ 7KLV SURSHQVLW\ IRU PD[LPLVLQJ �UDWKHU WKDQ

VDWLVILFLQJ� EHKDYLRXU KDV EHHQ OLQNHG WR ORZHU OHYHOV RI KDSSLQHVV DQG KLJKHU OHYHOV RI

UHJUHW�IRU�GHFLVLRQ�PDNHUV��6FKZDUW]�HW��DO���������

%H\RQG WKH LQGLYLGXDO� VRFLDO QRUPV H[LVW ZKHUH WDNLQJ DQG VKDULQJ PDQ\ VLPLODU SKRWRV LV

DFFHSWDEOH EHKDYLRXU� )RU H[DPSOH� LW LV LQFUHDVLQJO\ WKH QRUP RQ VRFLDO PHGLD SODWIRUPV

VXFK DV ,QVWDJUDP DQG 6QDSFKDW WR VKDUH QRW RQO\ PHPRUDEOH PRPHQWV� EXW DOVR GDLO\

DFWLYLWLHV �H�J� JHWWLQJ FRIIHH� H[HUFLVLQJ� KDYLQJ GLQQHU HWF��� 7KHVH SODWIRUPV DUH ZLGHO\

SRSXODULVHG DQG DUH VHHQ DV D WRRO WR HVWDEOLVK VWDWXV DQG PDQDJH LPSUHVVLRQV �6FKORVVHU�

������ 2YHUDOO� ZH SURSRVH WKDW WKH XOWLPDWH PRWLYHV IRU WDNLQJ PDQ\ SKRWRV DUH VHOI�LQWHUHVW

�EXLOGLQJ WKH H[WHQGHG VHQVH RI VHOI� DQG VWDWXV�VHHNLQJ�FRPSHWLWLRQ �HVSHFLDOO\ ZKHQ WKHUH

LV�DQ�LQWHQWLRQ�WR�VKDUH���*ULVNHYLFLXV�HW�DO���������*ULVNHYLFLXV�	�.HQULFN��������



:K\�GR�ZH�VWRUH�SKRWRV"

$QRWKHU ZLGHO\ FLWHG ILQGLQJ RI 3URVSHFW 7KHRU\ LV VWDWXV TXR ELDV �.DKQHPDQ 	 7YHUVN\�

����� 7YHUVN\ 	 .DKQHPDQ� ������ /LQNHG WR WKH FRQFHSW RI LQHUWLD �*DO� ������ WKLV UHODWHV

WR LQGLYLGXDOV¶ JHQHUDO SUHIHUHQFH IRU� DQG XQZLOOLQJQHVV WR FKDQJH IURP� WKHLU FXUUHQW VWDWH�

7KLV LV HVSHFLDOO\ WUXH LQ FDVHV ZKHUH WKH FRQVHTXHQFHV RI WDNLQJ QR DFWLRQ DUH QRW VDOLHQW

DQG WKH EHQHILW WR WKH XOWLPDWH VHOI�LQWHUHVW PRWLYH LV QRW FOHDU �*ULVNHYLFLXV HW DO�� ����� YDQ

9XJW HW DO�� ������ 6LQFH WKHUH DUH IHZ SHUFHLYHG FRQVHTXHQFHV RI VWRULQJ SKRWRV �EXW

SHUFHLYHG ULVNV RI GHOHWLQJ WKHP L�H� ORVV DYHUVLRQ�� WKLV LQFUHDVHV WKH SURSHQVLW\ WR VWRUH

PDQ\ SKRWRV� HYHQ LI WKH\ DUH QRW XVHG RU HYHQ ORRNHG DW DJDLQ � LQ WKH VHOILH�WDNLQJ H[DPSOH

DERYH� KRZ PDQ\ SHRSOH ZRXOG DFWLYHO\ JR EDFN DQG GHOHWH WKH ��� SKRWRV WKDW WKH\ GR QRW

VKDUH"

&ROOHFWLRQV RI SKRWRV PD\ VHUYH DV DQ DUFKLYH RI LPSRUWDQW PHPRULHV� ,QGHHG� LW KDV EHHQ

VKRZQ WKDW WKLV LV D PRWLYH IRU SRVWLQJ SKRWRV RQ VRFLDO PHGLD �&KDXGKDUL HW DO�� ������ ,W

VKRXOG EH QRWHG KHUH WKDW HQFRXUDJLQJ SHRSOH WR UHIUDLQ IURP WDNLQJ� VWRULQJ RU VKDULQJ

LPSRUWDQW SKRWRV LV QRW WKH DLP RI WKLV SDSHU� ,QVWHDG� ZH DLP WR UHGXFH WKH QXPEHU RI

XQQHFHVVDU\ SKRWRV �WKRVH WKDW DUH GXSOLFDWHG� ORZ TXDOLW\ RU ORZ LQ SHUVRQDO YDOXH� ZKLFK

DUH OHVV OLNHO\ WR EH FRQVLGHUHG DV ³SURWHFWHG JRRGV´ WR LQGLYLGXDOV� 7KHUHIRUH� WKH

LQWHUYHQWLRQV ZH VXJJHVW DUH OHVV OLNHO\ WR FRPSURPLVH WKH XOWLPDWH PRWLYHV RI VHOI�LQWHUHVW�

EXLOGLQJ RI WKH H[WHQGHG VHOI RU VWDWXV FRPSHWLWLRQ� DQG DUH OHVV OLNHO\ WR EH SHUFHLYHG DV

LQIULQJLQJ�RQ�LQGLYLGXDO�IUHHGRPV�

0HWKRG

+RZ GR ZH EUHDN GRZQ EHKDYLRXUV DQG LGHQWLI\ LQWHUYHQWLRQ SRLQWV" $FWLYLW\ 7KHRU\

�/HRQWLHY� ����� SURYLGHV D FRQFHSWXDO IUDPHZRUN IRU DQDO\VLQJ SXUSRVHIXO EHKDYLRXU� %\

LGHQWLI\LQJ WKH VXEMHFW RI DQ DFWLYLW\ DQG WKH REMHFWV WKH\ ZLOO XVH GXULQJ WKDW DFWLYLW\� WKH

IUDPHZRUN DOORZV XV WR EUHDN GRZQ WKH VWHSV LQYROYHG LQ WDNLQJ DQG VWRULQJ SKRWRV DQG

LGHQWLI\�LQWHUYHQWLRQV�WKDW�DOLJQ�ZLWK�WKH�VXEMHFW¶V�PRWLYHV�DQG�HQG�JRDOV�

2QFH ZH EHWWHU XQGHUVWDQG WKH DFWLYLW\� VXEMHFWV DQG REMHFWV LQYROYHG� KRZ VKRXOG

LQWHUYHQWLRQV EH WDUJHWHG" ,QVWDOODWLRQ 7KHRU\ �/DKORX� ����� SURYLGHV D IUDPHZRUN IRU

DQDO\VLQJ KRZ WKH VXEMHFW¶V HQYLURQPHQW VKDSHV WKHLU EHKDYLRXU� %\ ORRNLQJ DW WKHLU SK\VLFDO

DIIRUGDQFHV� HPERGLHG FRPSHWHQFHV DQG WKH VRFLDO UHJXODWLRQ WKH\ DGKHUH WR� ZH KDYH

LGHQWLILHG�ZD\V�WR�DGMXVW�WKHLU�HQYLURQPHQW�WR�HQFRXUDJH�WKH�GHVLUHG�EHKDYLRXU��)LJXUH����



)LJXUH����VROXWLRQV�EURNHQ�GRZQ�E\�LQVWDOODWLRQ�WKHRU\ IUDPHZRUN

6WDNHKROGHU�$QDO\VLV

$Q RYHUYLHZ RI WKH VWDNHKROGHUV ZKR ZLOO EH LQYROYHG LQ RXU LQWHUYHQWLRQV WR UHGXFH WKH

WDNLQJ DQG VWRULQJ RI SKRWRV FDQ EH IRXQG LQ 7DEOH �� 7DUJHWLQJ WKH VROXWLRQV WR WKH SUREOHPV

WKDW HDFK RI WKH VWDNHKROGHUV IDFHV� ZKLOH WKLQNLQJ DERXW WKH PRWLYDWLRQV IRU WKHLU DFWLYLW\� ZLOO

LQFUHDVH VXSSRUW IRU WKH LQWHUYHQWLRQV ZKLOH LQFUHDVLQJ WKHLU HIIHFWLYHQHVV LQ FKDQJLQJ

EHKDYLRXU�

7DEOH����6WDNHKROGHU�PRWLYHV��SUREOHPV�DQG�SRZHU�LQWHUHVW OHYHOV

6WDNHKROGHU 0RWLYHV 3UREOHP 3RZHU�,QWHUHVW
�)UHHPDQ�������

6PDUWSKRQH�XVHUV ��&DSWXUH

H[SHULHQFHV��0��

��5HWDLQ�PHPRULHV

�0��

��'HPRQVWUDWH�VWDWXV

�0��

��)HHO�JRRG�DERXW

RQHVHOI��0��

��&RPSO\�ZLWK�QRUPV

�0��

��1HJDWLYH�LPSDFW�RI

SKRWR�WDNLQJ�VKDULQJ

LQWHQWLRQV�RQ

H[SHULHQFHV

��1HJDWLYH�LPSDFW�RI

SKRWR�WDNLQJ�VKDULQJ

RQ�PHQWDO�KHDOWK

��/RZ�SRZHU�±�OLPLWHG

FRQWURO�RYHU�GHVLJQLQJ

SK\VLFDO�DIIRUGDQFHV�

LQFUHDVLQJ�HPERGLHG

FRPSHWHQFLHV�RU

LQYRNLQJ�VRFLDO

UHJXODWLRQV

��/RZ�LQWHUHVW�±�NQRZOHGJH

RI�WKH�LVVXH�LV�FXUUHQWO\

ORZ��DQG�LQWHUHVW�ZLOO

UHPDLQ�ORZ�XQOHVV�WKH\

IHHO�WKDW�IUHHGRPV�DUH

UHVWULFWHG

 �0RQLWRU



6RFLDO�PHGLD�XVHUV ��6KDUH�H[SHULHQFHV

�0��

��5HWDLQ�PHPRULHV

�0��

��'HPRQVWUDWH�VWDWXV

�0��

��)HHO�JRRG�DERXW

RQHVHOI��0��

��&RPSO\�ZLWK�QRUPV

�0��

��1HJDWLYH�LPSDFW�RI

SKRWR�VKDULQJ

LQWHQWLRQV�RQ

H[SHULHQFHV

��1HJDWLYH�LPSDFW�RI

VRFLDO�PHGLD�XVH�RQ

PHQWDO�KHDOWK

��/RZ�SRZHU�±�OLPLWHG

FRQWURO�RYHU�GHVLJQLQJ

SK\VLFDO�DIIRUGDQFHV�

LQFUHDVLQJ�HPERGLHG

FRPSHWHQFLHV�RU

LQYRNLQJ�VRFLDO

UHJXODWLRQV

��/RZ�LQWHUHVW�±�NQRZOHGJH

RI�WKH�LVVXH�LV�FXUUHQWO\

ORZ��DQG�LQWHUHVW�ZLOO

UHPDLQ�ORZ�XQOHVV�WKH\

IHHO�WKDW�IUHHGRPV�DUH

UHVWULFWHG

 �0RQLWRU

6RFLDO�PHGLD
SODWIRUPV

��5HVSRQVLEOH�DQG

ZLGHVSUHDG�XVH�RI

SODWIRUPV

��1HJDWLYH�LPSDFW�RQ

PHQWDO�KHDOWK�RI

VRFLDO�PHGLD�XVH

��+LJK�SRZHU�±�UHVSRQVLEOH

IRU�WKH�GHVLJQ�RI�WKH

SK\VLFDO�DIIRUGDQFHV�DQG

UHJXODWLRQV�RI�VRFLDO

PHGLD

��+LJK�LQWHUHVW�±�E\

UHGXFLQJ

SKRWR�WDNLQJ�VKDULQJ

LQWHQWLRQV��XVH�RI�WKHLU

SODWIRUPV�FRXOG�UHGXFH

 �0DQDJH�&ORVHO\

6PDUWSKRQH�DQG
WHFKQRORJ\�SURYLGHUV

��5HVSRQVLEOH�DQG

ZLGHVSUHDG�XVH�RI

SURGXFWV

��1HJDWLYH�LPSDFW�RQ

WKH�HQYLURQPHQW�RI

FORXG�VWRUDJH

��+LJK�SRZHU�±�UHVSRQVLEOH

IRU�WKH�GHVLJQ�RI�YDULRXV

WHFKQLFDO�SK\VLFDO

DIIRUGDQFHV

��+LJK�LQWHUHVW�±�UHGXFLQJ

SKRWR�WDNLQJ�VWRULQJ

LQWHQWLRQV�KDV�D

VLJQLILFDQW�LPSDFW�RQ�WKH

XVDJH�RI�WKHLU�SURGXFWV

 �0DQDJH�&ORVHO\



*RYHUQPHQW
DJHQFLHV

��3URWHFW�WKH

HQYLURQPHQW

��3URWHFW�SXEOLF�KHDOWK

��(QFRXUDJH

LQYHVWPHQW�LQ

WHFKQRORJ\�VHFWRU

��,PSDFW�RQ�WKH

HQYLURQPHQW�RI

H[FHVV�FORXG

VWRUDJH

��,PSDFW�RQ�SXEOLF

PHQWDO�KHDOWK�RI

H[FHVV�VRFLDO�PHGLD

XVH

��+LJK�SRZHU�±�DELOLW\�WR

LPSDFW�HPERGLHG

FRPSHWHQFLHV�DQG�VRFLDO

UHJXODWLRQV�RI�WKH

JHQHUDO�SXEOLF

��/RZ�LQWHUHVW�±�UHGXFLQJ

SKRWR�WDNLQJ�DQG�VWRUDJH

LV�XQOLNHO\�WR�EH�D

JRYHUQPHQW�SULRULW\

 �.HHS�6DWLVILHG

3HUIRUPHUV�DQG�WKH
DUWV�VHFWRU

��6KDUH

SHUIRUPDQFHV�

DUW�ZLWK�IDQV�WKURXJK

JUHDW�H[SHULHQFHV�DW

FRQFHUWV�

H[KLELWLRQV

��3URWHFW�LQWHOOHFWXDO

SURSHUW\

��)DQ�H[SHULHQFH�DQG

LQWHQWLRQ�WR�VKDUH

QHJDWLYHO\�LPSDFWHG

E\�H[FHVVLYH�SKRQH

XVH�SKRWR�WDNLQJ

��,QWHOOHFWXDO�SURSHUW\

FRPSURPLVHG�E\

SKRWR�WDNLQJ

��/RZ�SRZHU�±�ZKLOH�WKH\

KDYH�VRPH�LQIOXHQFH

RYHU�VRFLDO�UHJXODWLRQ

�L�H��LQIOXHQFHUV��WKH\

KDYH�OLPLWHG�LPSDFW

RXWZLWK�WKH�FRQWH[W�RI

SHUIRUPDQFH�YHQXHV

��+LJK�LQWHUHVW�±�)DQ

H[SHULHQFH�DQG

SURWHFWLQJ�LQWHOOHFWXDO

SURSHUW\�DUH�NH\�WR�WKHLU

OLYHOLKRRGV

 �.HHS�,QIRUPHG

�6HH�DSSHQGL[�IRU�3RZHU�,QWHUHVW�JULG�YLVXDOLVDWLRQ�

8VHU�0RWLYHV�DQG�(QG�*RDOV

0RWLYHV GULYH EHKDYLRXU WRZDUGV HQG JRDOV �-DJHUV HW DO�� ����� /HRQWLHY� ����� 0DVORZ�

������ /LQNLQJ WR WKH SUR[LPDWH PRWLYHV GHVFULEHG LQ WKH VWDNHKROGHU DQDO\VLV DQG WKH

XOWLPDWH PRWLYHV GHVFULEHG DERYH� ZH DUJXH WKDW WKH HQG JRDOV IRU VPDUWSKRQH DQG VRFLDO

PHGLD�XVHUV�DUH�

Ɣ &DSWXULQJ PRPHQWV WKDW DUH QRW QHFHVVDULO\ LPSRUWDQW EXW PLJKW OHDG WR KLJKHU VRFLDO

VWDWXV��0���0���0���0���0��

Ɣ &DSWXULQJ LPSRUWDQW PRPHQWV LQ RQH¶V OLIH WR ODWHU ORRN EDFN RQ DV SDUW RI EXLOGLQJ

WKHLU�H[WHQGHG�VHOI��0���0���0��



:H�DUJXH�WKDW�WKH�HQG�JRDOV�IRU�VWRULQJ�SKRWRV�DUH�

Ɣ 6WRUH SKRWRV IRU DV ORQJ DV SRVVLEOH� HYHQ RQHV WKDW DUH GXSOLFDWHV RU XQLPSRUWDQW�

GXH�WR�WKH�SRVVLELOLW\�RU�IHDU�RI�ORVLQJ�WKHP��0���0��

Ɣ 6WRUH SKRWRV RI LPSRUWDQW PRPHQWV WKDW FDQ EH ORRNHG EDFN RQ ODWHU WR VROLGLI\ WKH

VHQVH�RI�VHOI��0���0���0��

&DVH�6WXG\

7R GHPRQVWUDWH KRZ LQWHUYHQWLRQV FDQ EH HPSOR\HG WR PLQLPLVH SKRWR�WDNLQJ DQG VWRUDJH� D

FDVH VWXG\ XVLQJ WKH H[DPSOH RI D FRQFHUW KDV EHHQ PRGHOOHG� DV LW LV D YHQXH ZKHUH

SKRWRJUDSK\ LV FRPPRQ� &RQFHUWV QRZDGD\V DUH VSDFHV ZKHUH GDWD FUHDWLRQ UXQV UDPSDQW

± LQGLYLGXDOV ZDQW WR GRFXPHQW WKHLU H[SHULHQFH E\ WDNLQJ SLFWXUHV DQG YLGHRV RI WKH HYHQW�

LQKLELWLQJ WKHLU RZQ HQMR\PHQW� WKH HQMR\PHQW RI RWKHUV DURXQG WKHP DQG LQIULQJLQJ RQ WKH

LQWHOOHFWXDO SURSHUW\ RI WKH DUWLVW� :LWK WKH ULVH RI VRFLDO PHGLD� FRQWHQW IURP HYHQWV LV RIWHQ

WDNHQ�ZLWK�WKH�SXUSRVH�RI�EHLQJ�VKDUHG�

6RPH SV\FKRORJLVWV KDYH QRWHG WKDW ILOPLQJ D FRQFHUW IHHOV OLNH D PRPHQWR WKDW WULJJHUV D

QHXUDO QHWZRUN RI PHPRULHV WKURXJK WKH YDULRXV FRPSRQHQWV RI WKH YLGHR VXFK DV VRXQG DQG

LPDJHV �'LHKO HW DO�� ������ +RZHYHU� VWXGLHV KDYH VKRZQ WKDW ILOPLQJ GLPLQLVKHV WKH

H[SHULHQFH DQG OHDGV WR LQFUHDVHG DQ[LHW\� GXH WR KLJKHU VHOI�SUHVHQWDWLRQDO FRQFHUQV ZLWK

LQGLYLGXDOV IRFXVLQJ WKHLU DWWHQWLRQ RQ KRZ WKHLU SHHUV DQG IROORZHUV ZLOO UHDFW WR WKHLU FXUDWHG

FRQWHQW �%DUDVFK HW DO�� ������ 6RFLDO VLWXDWLRQV KDYH ORQJ EHHQ OLQNHG WR LQFUHDVHG FRQFHUQV

DERXW KRZ WKH VHOI LV SUHVHQWHG WR RWKHUV ZLWK VRFLDO PHGLD LQFUHDVLQJ WKHVH FRQFHUQV SDVW

WKH LPPHGLDWH FRQWH[W �6FRWW 	 6FKOHQNHU� ������ 0RUHRYHU� K\SHU�IRFXVLQJ RQ WDNLQJ WKH

ULJKW SKRWR RU YLGHR KDV EHHQ VKRZQ WR LPSDFW WKH DXGLWRU\ H[SHULHQFH RI D FRQFHUW�

GLPLQLVKLQJ WKH H[SHULHQFH LWVHOI �%DUDVFK HW DO�� ������ 7KHUHIRUH� WKH QHJDWLYH

SV\FKRORJLFDO LPSDFW WKDW ILOPLQJ D FRQFHUW KDV RQ DQ LQGLYLGXDO¶V H[SHULHQFH� SDLUHG ZLWK WKH

KLJK QXPEHU RI ORZ�TXDOLW\ SKRWRV WDNHQ� PHDQV WKDW FRQFHUWV DUH LGHDO VLWXDWLRQV WR PRGHO

LQWHUYHQWLRQV�DLPHG�DW�GHFUHDVLQJ�SKRWR�WDNLQJ�DQG�VWRUDJH�

%\ OHYHUDJLQJ YDULRXV SRLQWV ZLWKLQ WKH DFWLYLW\ WKHRU\ VFKHPD DQG WKHQ DSSO\LQJ

LQWHUYHQWLRQV IURP WKH WKUHH HOHPHQWV RI LQVWDOODWLRQ WKHRU\� D PDS RI WKH SURFHVV RI FKDQJLQJ

EHKDYLRXU FDQ EH FUHDWHG� 7KH SURFHVV RI DWWHQGLQJ DQG GRFXPHQWLQJ D FRQFHUW LV RXWOLQHG LQ

)LJXUH �� ZLWK WKUHH LQWHUYHQWLRQ SRLQWV ODEHOOHG ± EHIRUH WKH HYHQW GXULQJ WKH DGYHUWLVHPHQW

SHULRG� DW WKH HYHQW ZKHQ WULJJHUHG WR WDNH D SLFWXUH� DQG DIWHU WKH HYHQW ZKHQ UHYLHZLQJ WKH



GDWD� 7KH IROORZLQJ VHFWLRQ ZLOO H[DPLQH VROXWLRQV VWUXFWXUHG DURXQG LQVWDOODWLRQ WKHRU\� DV

ZHOO�DV�WKHLU�DSSOLFDWLRQ�WR�WKH�PRGHOOHG�FDVH�VWXG\�H[DPSOH�

)LJXUH����$FWLYLW\�WKHRU\�RI�JRLQJ�WR�D�FRQFHUW�ZLWK WKH�LQWHQWLRQ�WR�WDNH�DQG�VKDUH�SKRWRV

6ROXWLRQV

3K\VLFDO�DIIRUGDQFHV

$V SDUW RI RXU DLP WR GHFUHDVH XQQHFHVVDU\ SKRWR�WDNLQJ DQG VWRUDJH� ZH SURSRVH WRROV WKDW

IDFLOLWDWH GHOHWLRQ ZKLOH DOVR FUHDWLQJ DZDUHQHVV DERXW RQH
V EHKDYLRXU� 7RROV DOUHDG\ H[LVW

WKDW XVH $UWLILFLDO ,QWHOOLJHQFH WR GHWHFW ERWK GXSOLFDWHV DQG ³TXDVL´�GXSOLFDWHV �L�H� QHDUO\

LGHQWLFDO SKRWRV�� $Q H[DPSOH LV 3LFWXUH(FKR �)LJXUHV � DQG ��� ZKLFK VFDQV \RXU ILOHV IRU

³H[DFW´ DQG ³VLPLODU´ PDWFKHV� ZKLFK DUH WKHQ VKRZQ WR WKH XVHU WR EH FRQVLGHUHG IRU

GHOHWLRQ�

)LJXUH����6ROXWLRQV�SURYLGHG�E\�3LFWXUH(FKR



7KH LVVXH KRZHYHU LV WKDW WKHVH WRROV �L� UHTXLUH DFWLYH DFWLRQ �L�H� WKH WRRO GRHV QRW VFDQ

DXWRPDWLFDOO\�DW�UHJXODU�LQWHUYDOV���DQG��LL��WKH�LQWHUIDFH�LV�QRW�XVHU�IULHQGO\��)LJXUH����

)LJXUH����3LFWXUH(FKR¶V�8VHU�,QWHUIDFH

:H DUJXH WKDW WKHVH $, WRRO SURYLGHUV VKRXOG SDLU ZLWK VPDUWSKRQH SURYLGHUV WR SUHVHQW

XVHUV ZLWK ZHHNO\ RU PRQWKO\ DXWRPDWLF VFDQV YLD SXVK QRWLILFDWLRQV ZKLFK DUH WKHQ

WUDQVODWHG LQWR XVHU UHSRUWV �VLPLODU WR $SSOH¶V ³6FUHHQ WLPH´ UHSRUWV� VHH )LJXUH ���

6LPSOLILFDWLRQ WHFKQLTXHV FDQ EH DSSOLHG� VXFK DV XVLQJ D GXSOLFDWHV ³WKHUPRPHWHU´ DQG

XVLQJ FRORXU VFKHPHV WR V\PEROLVH ZKHUH FXUUHQW EHKDYLRXU LV LQ UHODWLRQ WR WKDW RI RWKHUV�

)XUWKHUPRUH� DGGLWLRQDO LQIRUPDWLRQ RU SURPSW PHVVDJHV VKRXOG EH LQFOXGHG LQ WKHVH UHSRUWV

WR IXUWKHU HQFRXUDJH DFWXDO GHOHWLRQ� VXFK DV WKH &2� LPSDFW DQG �HYROYLQJ� VRFLDO QRUPV�

0DNLQJ WKHVH WRROV DV HDV\ WR XVH DQG DFFHVVLEOH DV SRVVLEOH LV NH\ WR RYHUFRPLQJ LQHUWLD�

ZKLOH UDLVLQJ DZDUHQHVV RI WKH LPSDFW WKDW VWRULQJ PDQ\ SKRWRV FDQ KDYH� :KLOH UHGXFLQJ WKH

DPRXQW RI GDWD WKDW XVHUV VWRUH RQ L&ORXG� IRU H[DPSOH� JRHV DJDLQVW $SSOH¶V SURILW PRWLYHV�

GHPRQVWUDWLQJ VRFLDO DQG HQYLURQPHQWDO UHVSRQVLELOLW\ FDQ EH DGYDQWDJHRXV IRU FRPSDQLHV

�&KHUQHY�	�%ODLU���������DQG�DV�VXFK�WKLV�SRVHV�D�ZRUWKZKLOH�LQLWLDWLYH�WR�SXUVXH�



)LJXUH��� 2XWOLQH�RI�WKH�ZHHNO\�SKRWR�UHSRUW�DQG�GXSOLFDWHV WKHUPRPHWHU

)LJXUH � VKRZV KRZ WKH DSSOLFDWLRQ RI WKHVH WRROV ZRXOG EH HIIHFWLYH LQ JXLGLQJ EHKDYLRXU

WKURXJK RXU FDVH VWXG\� 2QFH WKH FRQFHUW KDV ILQLVKHG� WKH GXSOLFDWH�TXDVL�GXSOLFDWH GHOHWLRQ

WRROV FDQ EH HPSOR\HG WR VLIW WKURXJK SKRWRV WKDW KDYH EHHQ WDNHQ� ZLWK SXVK QRWLILFDWLRQV

XVHG WR QXGJH XVHUV WR GHOHWH WKHLU XQQHFHVVDU\ RU XQZDQWHG SKRWRV� 0RUHRYHU� SKRWRV WKDW

DUH�EOXUU\�RU�RI�EDG�TXDOLW\�FDQ�DOVR�EH�PDUNHG�DV�SRWHQWLDO�SKRWRV�WR�EH�UHPRYHG�

)LJXUH��� $FWLYLW\�7KHRU\�SRVW�FRQFHUW�ZKHUH�WKH�SK\VLFDO DIIRUGDQFHV�SURYLGH�H[WUD�JXLGDQFH�WRZDUGV
WKH�WDUJHW�HQG�VWDWH�

+RZHYHU� ZKLOH WKHVH VROXWLRQV PDNH LW HDVLHU WR GHOHWH SKRWRV DQG SURPSW XVHUV WR

RYHUFRPH LQHUWLD� LW LV XQOLNHO\ WKDW WKHVH SK\VLFDO DIIRUGDQFHV RQ WKHLU RZQ ZLOO OHDG WR D

UDGLFDO PLQGVHW VKLIW DQG GULYH ORQJ�WHUP FKDQJH� 7KH XOWLPDWH PRWLYHV RI VWDWXV FRPSHWLWLRQ



DQG VHOI�LQWHUHVW VWLOO SUHVHQW D EDUULHU DPRQJ HQG�XVHUV� EHFDXVH LI RWKHUV WDNH� VKDUH DQG

VWRUH PDQ\ SKRWRV� XVHUV ZLOO EH PRWLYDWHG WR FRPSO\ ZLWK WKH QRUP WR DYRLG )202� $V

VXFK��ZH�QHHG�WR�H[WHQG�RXU�VROXWLRQV�WR�HPERGLHG�FRPSHWHQFLHV�DQG�VRFLDO�UHJXODWLRQ�

(PERGLHG�FRPSHWHQFHV

:LWK WKH SK\VLFDO DIIRUGDQFHV LQ SODFH WR UHYLHZ DQG GHOHWH SKRWRV� ZH VKLIW WKH IRFXV WR

HPERGLHG FRPSHWHQFLHV WR UHGXFH WKH QXPEHU RI SKRWRV WDNHQ LQ WKH ILUVW SODFH� E\ PDNLQJ

WKH�HQYLURQPHQWDO�DQG�PHQWDO�KHDOWK�LVVXHV�DVVRFLDWHG�ZLWK�WKH�LVVXH�VDOLHQW�

7R UDLVH DZDUHQHVV DPRQJVW DGXOWV RQ WKH LPSDFW RI WKHLU H[FHVVLYH SKRWR�WDNLQJ KDELWV� LW LV

FUXFLDO WR PDNH WKH HGXFDWLRQDO SURFHVV FRQYHQLHQW� 5HDFKLQJ DGXOWV LQ WKHLU

PRVW�IUHTXHQWHG HQYLURQPHQWV DQG LQ DQ LQWHUDFWLYH ZD\ FDQ DLG LQ WKH DGRSWLRQ RI PRUH

VXVWDLQDEOH KDELWV �0RQURH HW DO�� ������ )RU H[DPSOH� JRYHUQPHQW DJHQFLHV DQG WKH YDULRXV

WHFKQRORJ\ VWDNHKROGHUV FRXOG VHW XS VWDOOV DW XQLYHUVLW\ DQG QHLJKERXUKRRG IDLUV� SURYLGLQJ

D VWUXFWXUHG \HW LQWHUDFWLYH ZD\ IRU SHRSOH WR OHDUQ ZKLOH VRFLDOLVLQJ LQ WKHLU RZQ FRPPXQLW\

�$QGUHZV HW DO�� ������ %RRWKV� ZRUNVKRSV� JXHVW VSHDNHUV DQG FKDOOHQJHV ZRXOG SURYLGH

SHRSOH ZLWK LQWHUDFWLYH ZD\V WR GLJHVW LQIRUPDWLRQ RQ WRSLFV OLNH SKRWR�WDNLQJ�VKDULQJ¶V

FDUERQ IRRWSULQW RU PHQWDO KHDOWK LPSDFW� :LGHVSUHDG� SUDFWLFDO HGXFDWLRQ ZLOO EH NH\ WR

LPSURYLQJ�WKH�SXEOLF�XQGHUVWDQGLQJ�RI�FORXG�VWRUDJH�

$GYHUWLVHPHQWV DQG FHOHEULW\ HQGRUVHPHQWV DUH DQRWKHU ZD\ WR VKHG OLJKW RQ DQ LVVXH WKDW

PLJKW EH ZLGHO\ SHUFHLYHG WR EH D QRQ�LVVXH� $SSURDFKHV WR WKHVH DGV FRXOG VLPXODWH WKH

VXFFHVVIXO *RW 0LON" FDPSDLJQV �)LJXUH �� WKDW EHJDQ LQ ���� DQG DUH VWLOO XVHG WR FKDQJH

SHRSOH¶V SHUFHSWLRQV RQ PLON DQG LQFUHDVH FRQVXPSWLRQ� :KLOH ZH LQWHQG WR GHFUHDVH

SKRWR�WDNLQJ DQG VWRUDJH� WKH OLJKWKHDUWHG DSSURDFK XVHG LQ WKH *RW 0LON" DGV FRPELQHG

ZLWK WKH FKDULVPD RI DGXOW¶V DQG FKLOGUHQ¶V UROH PRGHOV DUH ZRUWK HPXODWLQJ � ZKLOH FHOHEULWLHV

DUH QRW µQRUPDO¶ PHPEHUV RI VRFLHW\� WKHLU WUXVWZRUWK\ QDWXUH DOORZV WKHP WR QRUPDOLVH

FHUWDLQ EHKDYLRXUV DQG WKXV HQFRXUDJH WKH DYHUDJH SHUVRQ WR PLPLF WKHP �*ULVNHYLFLXV HW

DO� ����� 7DERU� ������ 6KRZLQJ FHOHEULWLHV SXWWLQJ WKHLU SKRQHV DZD\ DQG HQMR\LQJ WKH

PRPHQW ZLOO WKXV EULQJ UHGXFHG SKRWR�WDNLQJ LQ OLQH ZLWK WKH XOWLPDWH PRWLYH RI

VWDWXV�VHHNLQJ�E\�IUDPLQJ�LW�DV�D�GHVLUDEOH�EHKDYLRXU�



)LJXUH �� ³*RW 0LON´ FDPSDLJQ H[DPSOHV VKRZHG WKH LPSDFW RI FHOHEULW\ HQGRUVHPHQWV RQ UDLVLQJ

DZDUHQHVV�DQG�FKDQJLQJ�EHKDYLRXU�LQ�D�SXEOLF�KHDOWK�FRQWH[W

6RFLDO PHGLD FDQ DOVR EH D SRZHUIXO WRRO WR UDLVH DZDUHQHVV DQG VSUHDG LQIRUPDWLRQ TXLFNO\

DQG EURDGO\� 6RFLDO PHGLD FDPSDLJQV ODXQFKHG E\ JRYHUQPHQW DJHQFLHV� WHFKQRORJ\

FRPSDQLHV RU HYHQ WKH SODWIRUPV WKHPVHOYHV� FRXOG GLVFRXUDJH WKH XVH RI ILOWHUV� ZKLFK DUH

GDPDJLQJ QRW RQO\ WR WKH HQYLURQPHQW EXW DOVR WR VHOI�HVWHHP �.LVLODVODQ� ������ DQG

SKRWR�WDNLQJ GXULQJ VRFLDO JDWKHULQJV �WR SURPRWH PLQGIXOQHVV RU µEHLQJ LQ WKH PRPHQW¶�

ZKLFK FDQ DFWXDOO\ DLG PHPRU\ UHFDOO �6XWWLH� ������ *LYHQ WKDW SHRSOH DUH PRWLYDWHG WR WDNH

DQG KROG RQ WR WKHLU SKRWRV WR SUHVHUYH PHPRULHV �0��� PDNLQJ SHRSOH FRQVFLRXV RI WKLV IDFW

WKURXJK�FDPSDLJQV�IURP�VRXUFHV�WKH\�WUXVW�FRXOG�FKDQJH�EHKDYLRXU�

&KLOGUHQ¶V HPERGLHG FRPSHWHQFHV VKRXOG DOVR EH VWUHQJWKHQHG WKURXJK DZDUHQHVV

LQLWLDWLYHV� DV WKH DJH DW ZKLFK ZH EHFRPH DWWDFKHG WR HOHFWURQLF GHYLFHV NHHSV GHFUHDVLQJ

�$X[LHU HW DO�� ������ *RYHUQPHQW�RUJDQLVHG VFKRRO HYHQWV KDYH WKH EHQHILW RI WDNLQJ SODFH

LQ DQ HQYLURQPHQW DOUHDG\ GHVLJQHG IRU OHDUQLQJ� DQG KDYH EHHQ HIIHFWLYH LQ WHDFKLQJ NLGV

DERXW WKH SULYDF\ DQG PHQWDO KHDOWK� FRQVHTXHQFHV RI VH[WLQJ �8. &RXQFLO IRU ,QWHUQHW

6DIHW\� ������ VR D VLPLODU DSSURDFK FRXOG EH DSSOLHG KHUH� 1R�SKRQH FKDOOHQJHV FRXOG DOVR

EH HPSOR\HG LQ FODVVURRPV RU GXULQJ OXQFK EUHDNV�� &KDOOHQJHV ZRXOG EH VHHQ DV OHVV

UHVWULFWLYH RU µWKUHDWHQLQJ¶ WR FKLOGUHQ DQG \RXQJ DGXOWV WKDQ VWULFW QR�SKRQH SROLFLHV�

LQFUHDVLQJ WKH FKDQFH RI UHFHSWLELOLW\� ZKLOH LQGXFLQJ WKH PRWLYH RI VWDWXV�FRPSHWLWLRQ�

+RZHYHU� ZKHQ FKLOGUHQ VHH WKHLU SDUHQWV EHKDYH LQ D FHUWDLQ ZD\� HVSHFLDOO\ IURP D \RXQJ

DJH� WKH\ LQWHUQDOLVH LW DQG PLPLF WKHLU EHKDYLRXU �*ULVNHYLFLXV HW DO� ������ 7KHUHIRUH�

JHWWLQJ SDUHQWV RQ ERDUG LV IXQGDPHQWDO� UHLQIRUFLQJ WKH QHHG IRU WKH DGXOW HGXFDWLRQ

LQLWLDWLYHV�GLVFXVVHG�DERYH�



%\ OHYHUDJLQJ WKH SRZHU RI JRYHUQPHQW HGXFDWLRQ DJHQFLHV DQG WKH ZLGH UHDFK RI VRFLDO

PHGLD SODWIRUPV WR VSUHDG DZDUHQHVV RI WKHVH LVVXHV LQ HQJDJLQJ DQG LQWHUDFWLYH ZD\V�

SHRSOH ZLOO EHWWHU XQGHUVWDQG WKH LPSDFW RI WKHLU EHKDYLRXU DQG KHDOWKLHU KDELWV FDQ EH

IRUPHG LQ WKH \RXQJHU JHQHUDWLRQV� +RZHYHU� )202 DQG VWDWXV�FRPSHWLWLRQ FRXOG VWLOO

SUHVHQW D EDUULHU WR EHKDYLRXU FKDQJH XQOHVV WKLV LQFUHDVHG DZDUHQHVV LV WUDQVODWHG LQWR

FROOHFWLYH�DFWLRQ�

6RFLDO�5HJXODWLRQ

,Q OLQH ZLWK WKH LGHD WKDW ZH PLPLF WKH EHKDYLRXU RI SHRSOH ZH ZDQW WR HPXODWH RU ILW LQ ZLWK� LW

LV QHFHVVDU\ WR FUHDWH D QHZ QRUP DQG HPSKDVLVH WKH FRQFHSW RI µOHVV LV PRUH¶ ZKHQ LW

FRPHV WR SKRWRV� LQ OLQH ZLWK UHFHQW GLJLWDO PLQLPDOLVP WUHQGV �1HZSRUW� ������ 6LPLODU WR WKH

HFRQRPLF VFDUFLW\ SULQFLSOH �&KHQ� ������ RXU VRFLDO UHJXODWLRQ LQWHUYHQWLRQV DLP WR PDNH

IHZHU SKRWRV VHHP GHVLUDEOH RU OLNH D OX[XU\ �ORZ VXSSO\� KLJK GHPDQG�� OLNH D GLDPRQG RU D

VSRUWV FDU EXW DFFRXQWLQJ IRU HPRWLYH YDOXH �L�H� WKH FRQFHSW RI WKH ³SURWHFWHG JRRG´� PRUH

VR�WKDQ�PRQHWDU\�YDOXH��7KLV�ZLOO�EH�SDUWLDOO\�DFKLHYHG�WKURXJK�FHOHEULW\�HQGRUVHPHQWV�

%XLOGLQJ D VHQVH RI FRPPXQLW\ DQG DFFRXQWDELOLW\ LV QHFHVVDU\ WR HQVXUH ORQJ�WHUP FKDQJH�

6RFLDO PHGLD LV RQFH DJDLQ D JUHDW ZD\ WR GR VR� ZLWK FKDOOHQJHV WKDW FDQ PDNH WKLV DGGHG

VHQVH RI UHVSRQVLELOLW\ IXQ� )RU H[DPSOH� VRFLDO PHGLD FDPSDLJQV FDQ LQYROYH �� GD\V �WKH

DYHUDJH OHQJWK RI WLPH QHHGHG WR EUHDN D KDELW �/DOO\ HW DO�� ������ RI QR SKRWR�WDNLQJ� ZKHUH

IULHQGV FDQ WUDFN DQG FRPSDUH HDFK RWKHU¶V SURJUHVV DQG JHQHUDWH D VHQVH RI

FRPSHWLWLYHQHVV RU SUHVVXUH WR EHORQJ DQG FRQIRUP WR VXFK WUHQGV �)UDQNHQ 	 %URZQ� ������

6RFLDO PHGLD XVHUV FDQ DOVR DFW DV µ&KDQJH $PEDVVDGRUV¶ DQG KHOS IXUWKHU VSUHDG

DZDUHQHVV DQG SURPRWH DWWHQGDQFH WR WKH FRPPXQLW\ HGXFDWLRQ HYHQWV PHQWLRQHG

SUHYLRXVO\� 7KHUHIRUH� OHYHUDJLQJ WKH SRZHU RI VRFLDO PHGLD WR VXSSRUW WKH LGHD WKDW GLJLWDO

PLQLPDOLVP�LV�D�GHVLUDEOH�QHZ�QRUP�FDQ�UHVXOW�LQ�FROOHFWLYH�EHKDYLRXUDO�FKDQJH�

%XLOGLQJ XSRQ RXU FDVH VWXG\� ZH FDQ VHH KRZ HGXFDWLRQ DQG FRQVWUXFWLQJ QHZ VRFLDO QRUPV

DUH DQ HIIHFWLYH ZD\ WR FXUE SKRWR�WDNLQJ DW D FRQFHUW E\ WDUJHWLQJ WKH SUH�FRQFHUW

LQWHUYHQWLRQ SRLQW WKURXJK DGYHUWLVLQJ� $GYHUWLVLQJ FDQ XWLOLVH WKH FHOHEULW\ LQIOXHQFH RI

SHUIRUPHUV� DOORZLQJ IRU WKH DUWLVWV WKHPVHOYHV WR UHLQIRUFH WKH VRFLDO QRUP RI QRW ILOPLQJ DW

FRQFHUWV� $QDORJLHV RI SKRWR�WDNLQJ WR VWHDOLQJ PD\ LQVSLUH VLPLODU IHHOLQJV LQ LQGLYLGXDOV¶ DV

ZKHQ DWWHQGLQJ D PRYLH WKHDWUH RU D SOD\� ZKHUH QR RQH WDNHV SKRWRV� 3HUIRUPHUV FDQ

UHLQIRUFH WKH QRUP WKURXJK DGYHUWLVLQJ RQ WKHLU RZQ VRFLDO PHGLD SODWIRUPV WKDW WKHLU VKRZ

ZLOO EH ³SKRQH�IUHH´� DV ZHOO DV XVLQJ WLFNHWV ZLWK D ORJR RI D ³SKRQH�IUHH VKRZ´ WR VSUHDG WKH

ZRUG��)LJXUH����



)LJXUH��� &RQFHUW�WLFNHW�ZLWK�WKH�³QR�SKRWR�WDNLQJ SROLF\�HQIRUFHG´�V\PERO

)LJXUH � XWLOLVHV DFWLYLW\ WKHRU\ WR PDS RXW KRZ SUH�FRQFHUW HPERGLHG FRPSHWHQFLHV DQG

VRFLDO UHJXODWLRQ VWUDWHJLHV ZLOO JXLGH LQGLYLGXDOV WR OLPLW SKRWR�WDNLQJ DQG VXEVHTXHQW

VWRUDJH� %\ WDSSLQJ LQWR WKH PRWLYHV 0� �'HPRQVWUDWLQJ 6WDWXV�� 0� �)HHOLQJ *RRG $ERXW

2QHVHOI� DQG 0� �&RPSO\LQJ ZLWK 6RFLDO 1RUPV�� VKLIWLQJ ZKDW EHKDYLRXU LV REVHUYHG DQG

XQGHUVWRRG WR EH VRFLDOO\ DFFHSWHG YLD RXU LQWHUYHQWLRQV ZLOO OHDG WR OHVV SKRWR�WDNLQJ� 1RUPV

FDQ DOVR EH UHLQIRUFHG WKURXJK VLJQLQJ YLUWXDO KRQRXU FRGHV� 7KHVH KRQRXU FRGHV FDQ

UHLWHUDWH ³SKRQH�IUHH´ VKRZV DQG KDYH EHHQ VKRZQ WR OLPLW DQWLVRFLDO EHKDYLRXU� DQG LQ WKLV

FDVH ZLOO DOVR GHPRQVWUDWH RWKHUV¶ DGKHUHQFH WR QRUPV �0F&DEH� 7UHYLQR 	 %XWWHUILHOG�

������ ,Q WKH FDVH ZKHUH DQ LQGLYLGXDO VWLOO ZDQWV WR WDNH D SKRWR IRU D PHPHQWR �0�

�&DSWXUH ([SHULHQFHV�� 0� �5HWDLQ 0HPRULHV� RWKHU VWUDWHJLHV FRXOG EH HPSOR\HG� )RU

H[DPSOH� LQ OLQH ZLWK WU\LQJ WR PDNH VFDUFLW\ IHHO OLNH D OX[XU\� PRUH FUHDWLYH SK\VLFDO WLFNHWV

RU VSHFLILF SKRWR�ZRUWK\ ORFDWLRQV FRXOG EH VHW XS ZLWKLQ WKH YHQXH WR OLPLW WKH QXPEHU RI

SKRWRV WDNHQ GXULQJ WKH FRQFHUW LWVHOI� ZKLOH LQFUHDVLQJ WKH TXDOLW\ RI WKH HQG SURGXFW�

9HQXHV FDQ DOVR LQVWDOO SKRWR�ERRWKV RU HPSOR\ D FRQFHUW SKRWRJUDSKHU WR SKRWRJUDSK

DWWHQGHHV� ZKLFK VLPLODUO\ ZRXOG GLVFRXUDJH SKRWR�WDNLQJ DQG VXSSO\ EHWWHU TXDOLW\ LPDJHV WR

LQGLYLGXDOV� 7KHVH DGGLWLRQDO VWUDWHJLHV ZRXOG DOVR EH LQ OLQH ZLWK WKH PRWLYH RI WKH

SHUIRUPHUV�WR�JLYH�IDQV�D�PHPRUDEOH�H[SHULHQFH�ZKLOH�SURWHFWLQJ�WKHLU�LQWHOOHFWXDO�SURSHUW\�



)LJXUH �� $FWLYLW\ 7KHRU\ RI JRLQJ WR D FRQFHUW ZKHUH WKH PRWLYHV WR WDNH SKRWRV DQG VXEVHTXHQW

HQYLURQPHQWDO�FXHV�JXLGH�EHKDYLRXU�WRZDUGV�WKH�WDUJHW�HQG�VWDWH�

'LVFXVVLRQ�DQG�/LPLWDWLRQV

7KLV HVVD\ H[DPLQHV FDXVHV RI DQG VROXWLRQV WR XQQHFHVVDU\ SKRWR�WDNLQJ DQG VWRUDJH�

HPSOR\LQJ LQVWDOODWLRQ WKHRU\ DQG DFWLYLW\ WKHRU\ DV JXLGHV WR XQGHUVWDQGLQJ DQG

GHFRQVWUXFWLQJ WKH SUREOHP� 'HVSLWH FKDOOHQJHV WR LQKLELWLQJ LQGLYLGXDOV¶ WHFKQRORJ\ XVH DW D

WLPH ZKHQ LW LV VXFK DQ LQJUDLQHG SDUW RI HYHU\GD\ OLIH� WKH VROXWLRQV SUHVHQWHG KHUH DGGUHVV

WKH YDULRXV PRWLYDWLRQV IRU WDNLQJ DQG VWRULQJ XQQHFHVVDU\ SKRWRV� DQG ORRN DW KRZ WKH\ FDQ

EH�PLQLPLVHG�WKURXJK�SK\VLFDO�DIIRUGDQFHV��HPERGLHG�FRPSHWHQFLHV�DQG�VRFLDO�UHJXODWLRQ�

7KHUH DUH VHYHUDO OLPLWDWLRQV WR WKH SURSRVHG VROXWLRQV� )LUVWO\� WKH LPSDFW RI FORXG VWRUDJH

RQ WKH HQYLURQPHQW LV KDUG WR TXDQWLI\ DQG LQWHUHVW LV ORZ � LQGLYLGXDOV PD\ ILQG LW KDUG WR

XQGHUVWDQG RU LPDJLQH KRZ WKHLU DFWLRQV �L�H� GHOHWLQJ D VLQJOH ILOH RU SKRWR� FDQ KHOS WR VROYH

WKH FOLPDWH FULVLV �2OVRQ� ������ DQG ZKLOH WKH HGXFDWLRQ LQLWLDWLYHV DLP WR UDLVH DZDUHQHVV�

WKLV ZLOO WDNH WLPH WR EHFRPH FRPPRQ NQRZOHGJH� 6HFRQGO\� ZKLOH ZH KDYH DWWHPSWHG WR

DOLJQ WKH VROXWLRQV WR WKH PRWLYHV RI LQIOXHQWLDO VWDNHKROGHUV� ZH DVVXPH WKDW WKH\ ZRXOG

VXSSRUW RXU LQWHUYHQWLRQV� )RU H[DPSOH� SHUIRUPHUV PLJKW EH UHOXFWDQW WR VXSSRUW SKRQH�IUHH

FRQFHUWV VLQFH WKLV FRXOG UHGXFH SXEOLFLW\ RU VKDUHV RQ VRFLDO PHGLD� :H FRXOG DOVR H[SHFW

UHVLVWDQFH IURP FORXG VWRUDJH SURYLGHUV �H�J� $SSOH�� ZKRVH VHUYLFHV UHO\ RQ HFRQRPLHV RI

VFDOH� +RZHYHU� EHLQJ SHUFHLYHG DV D VRFLDOO\ FRQVFLRXV EXVLQHVV FDQ EH DGYDQWDJHRXV IRU

ELJ ILUPV �&KHUQHY 	 %ODLU� ������ DQG GHPRQVWUDWLQJ WKDW WKH\ DUH ZLOOLQJ WR SURPRWH



HQYLURQPHQWDO EHKDYLRXUV RYHU SURILW�PD[LPLVLQJ RQHV ZRXOG EH D ZD\ WR VKRZ WKLV� )XUWKHU

LQYHVWLJDWLRQ LQWR WKH PRWLYHV DQG JRDOV RI WKH VWDNHKROGHUV GLVFXVVHG LV WKHUHIRUH

UHFRPPHQGHG�

3URPRWLQJ GLJLWDO PLQLPDOLVP LQ DQ DJH ZLWK D JURZLQJ QXPEHU RI VPDUWSKRQH XVHUV DOVR

SUHVHQWV D FKDOOHQJH� DV WKH VRFLDO SUHVVXUHV DQG PRWLYHV WKDW PD\ SUHFOXGH SHRSOH IURP

FRPSOHWHO\ GHFOXWWHULQJ WKHLU GHYLFHV DUH QXPHURXV DQG YDULHG� )202 DQG WKH SUHVVXUHV RI

VRFLDO PHGLD FUHDWH D GHVLUH WR ILW LQWR FXUUHQW WUHQGV� ZLWK WKHLU LQIOXHQFH FRQWLQXLQJ WR JURZ

ZLWK QHZ SODWIRUPV DQG WUHQGV HPHUJLQJ FRQVWDQWO\� :KLOH VRPH RI RXU LQWHUYHQWLRQV DLP WR

WDNH DGYDQWDJH RI WKH SRZHU RI VRFLDO PHGLD FDPSDLJQV WR UHYHUVH WKHVH QRUPV� WKH LPSDFW

PD\ EH VKRUW�WHUP� DV ³WUHQGLQJ´ RQOLQH LV D IOHHWLQJ SKHQRPHQRQ �1HXPDQ� ����� :DQJ 	

+XEHUPDQ� ������ )XUWKHU UHVHDUFK RQ WKH ORQJ�WHUP SHUVXDVLYHQHVV RI VXFK FDPSDLJQV

VKRXOG EH LQYHVWLJDWHG� ,W LV DOVR LPSRUWDQW WR PHQWLRQ WKDW VRFLDO SUHVVXUHV ZLOO GLIIHU DFURVV

FRXQWULHV ZLWK WKLV UHSRUW WDNLQJ D :HVWHUQLVHG YLHZ � FXOWXUH DQG HFRQRPLF GHYHORSPHQW

EHWZHHQ FRXQWULHV KHDYLO\ LPSDFW WHFKQRORJ\ DQG VRFLDO PHGLD XVDJH �9HQNDWHVK HW DO��

������

$ UHDVRQ WKDW ZDV QRW H[SORUHG WR H[SODLQ HQG�XVHUV SKRWR�WDNLQJ KDELWV LV WKDW DV SHRSOH

DUH LQFUHDVLQJO\ OLYLQJ LQ XUEDQ DUHDV �8QLWHG 1DWLRQV� ������ WKH\ DUH OHVV OLNHO\ WR ILQG

WKHPVHOYHV LQ D QDWXUDO HQYLURQPHQW DQG WKXV WDNH PRUH SKRWRV LQ WKRVH VLWXDWLRQV� SHUKDSV

DV D PHDQV RI ³UHFRQQHFWLQJ´ ZLWK QDWXUH �$EVRQ HW DO�� ������ :H GHHP WKLV D NLQG RI

ELRSKLOLF SDUDGR[� ZKHUH SHRSOH VHH WKH QDWXUDO HQYLURQPHQW DV D ³SURWHFWHG JRRG´� EXW

DFWLYHO\ �DOWKRXJK OLNHO\ XQFRQVFLRXVO\� KDUP LW� ,QGHHG� WKH HQYLURQPHQWDO DQG VRFLDO

LPSDFWV RI ³LQVWD�WRXULVP´ DUH DQ LQFUHDVLQJ DUHD RI UHVHDUFK �0ROLQDV 	 9LFWzULD� �����

(OWD\HE� ������ )RU H[DPSOH� WKRXVDQGV KLNH WR 5R\¶V 3HDN LQ 1HZ =HDODQG HYHU\ \HDU

EHIRUH TXHXLQJ WR WDNH SLFWXUHV LQ RQH VSRW� LPSDFWLQJ WKH SDWK DQG ZLOGOLIH �%%&� ������

7KHUHIRUH� IXUWKHU UHVHDUFK RQ KRZ $FWLYLW\ DQG ,QVWDOODWLRQ 7KHRU\ FRXOG EH DSSOLHG WR

GLIIHUHQW�FDVH�VWXGLHV�LV�UHFRPPHQGHG�

2XU LQLWLDWLYHV DOVR UHPDLQ OLPLWHG LQ WKH VHQVH WKDW WKH\ DUH QRW LPPHGLDWH PLWLJDWRUV RI

FOLPDWH FKDQJH� ,QGHHG� LW WDNHV WLPH IRU KDELWV DQG VRFLDO QRUPV WR FKDQJH �*ROGVWHLQ 	

&LDOGLQL� ����� /DOO\ HW DO�� ������ DQG LW LV ZLWKRXW GRXEW WKDW DGGLWLRQDO VROXWLRQV ZLWK PRUH

LPPHGLDWH UHVXOWV KDYH WR EH LPSOHPHQWHG� )RU H[DPSOH� )UDQFH KDV EDQQHG VHYHUDO

LQWUD�FRXQWU\ IOLJKWV �%%&� ������ ZKLFK VKRZFDVHV WKH SRZHU RI WRS�GRZQ VROXWLRQV IRU TXLFN

UHVXOWV� 2XU VROXWLRQV KDYH D YHU\ QDUURZ IRFXV DQG PDQ\ DSSOLFDWLRQV EH\RQG RXU VFRSH

FRXOG EH VRXUFHV IRU IXUWKHU UHVHDUFK� ,Q WHUPV RI SK\VLFDO DIIRUGDQFHV� PDQ\ XVHIXO WRROV

H[LVW� VXFK DV SKRWR FRPSUHVVRUV �H�J� .UDNHQ�LR� Q�G��� DXWRPDWLF GHOHWLRQ GDWH VHWWHUV �H�J�



*RRJOH 6PDUW 6WRUDJH� Q�G��� DQG SKRQH ORFNHUV IRU XVH DW FRQFHUW YHQXHV �H�J� <RQGU� Q�G���

2XU VROXWLRQV FRXOG DOVR EH H[WHQGHG WR DUHDV EH\RQG SLFWXUHV� VXFK DV HPDLOV� GRFXPHQWV

DQG�GDWDVHWV�

5HJDUGOHVV RI WKHVH OLPLWDWLRQV� ZH KRSH WR KDYH FRQYLQFHG WKH UHDGHU RI WKH SUHVVLQJ LVVXH

RI FORXG VWRUDJH DQG LWV LPSOLFDWLRQV RQ RXU OLYHV� DV ZHOO DV WKH SRWHQWLDO RI WKH YDULRXV

VROXWLRQV SURSRVHG� %\ IDFLOLWDWLQJ UHYLHZ DQG GHOHWLRQ WKURXJK SK\VLFDO DIIRUGDQFHV� UDLVLQJ

HPERGLHG FRPSHWHQFLHV WKURXJK DZDUHQHVV FDPSDLJQV� DQG FUHDWLQJ QHZ VRFLDO QRUPV� ZH

DLP WR GULYH ORQJ�WHUP FKDQJH LQ KRZ ZH DSSURDFK GLJLWDO GDWD FUHDWLRQ DQG VWRUDJH� ZKLFK LV

LQFUHDVLQJO\�EHFRPLQJ�FHQWUDO�WR�PDQ\�DVSHFWV�RI�VRFLHW\�



5HIHUHQFHV

$EVRQ� '� -�� )LVFKHU� -�� /HYHQWRQ� -�� 1HZLJ� -�� 6FKRPHUXV� 7�� 9LOVPDLHU� 8�� YRQ

:HKUGHQ� +�� $EHUQHWK\� 3�� ,YHV� &� '�� -DJHU� 1� :�� 	 /DQJ� '� -� ������� /HYHUDJH

SRLQWV IRU VXVWDLQDELOLW\ WUDQVIRUPDWLRQ� $PELR� ������ ��±���

KWWSV���GRL�RUJ���������V���������������\

$QGUHZV� (�� 6WHYHQV� 0�� 	 :LVH� *� ������� $ PRGHO RI FRPPXQLW\�EDVHG HQYLURQPHQWDO

HGXFDWLRQ� ,Q 1HZ 7RROV IRU (QYLURQPHQWDO 3URWHFWLRQ� (GXFDWLRQ� ,QIRUPDWLRQ� DQG

9ROXQWDU\�0HDVXUHV �SS�����±������1DWLRQDO�$FDGHPLHV 3UHVV�

$UYLQG� $� ������� 6WDNHKROGHU 9DOXH 1HWZRUN $QDO\VLV )RU 7KH 0RELOH 6HUYLFHV (FRV\VWHP�

0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��0,7���KWWS���KGO�KDQGOH�QHW��������������

$UPVWURQJ� 0� ������ 6HSWHPEHU ���� ,QIRJUDSKLF� :KDW¶V LQ WKH &ORXG" 6WDWLVWD

,QIRJUDSKLFV�

KWWSV���ZZZ�VWDWLVWD�FRP�FKDUW�������JFV�FORXG�VWRUDJH�VHUYLFHV�XVDJH�

$X[LHU� %�� $QGHUVRQ� 0�� 3HUULQ� $�� 	 7XUQHU� (� ������� 3DUHQWLQJ &KLOGUHQ LQ WKH $JH RI

6FUHHQV� 3HZ 5HVHDUFK &HQWHU� ,QWHUQHW� 6FLHQFH 	 7HFK�

KWWSV���ZZZ�SHZUHVHDUFK�RUJ�LQWHUQHW������������SDUHQWLQJ�FKLOGUHQ�LQ�WKH�DJH�RI�VFU

HHQV��

%DUDVFK� $�� =DXEHUPDQ� *�� 	 'LHKO� .� ������� +RZ WKH ,QWHQWLRQ WR 6KDUH &DQ 8QGHUPLQH

(QMR\PHQW� 3KRWR�7DNLQJ *RDOV DQG (YDOXDWLRQ RI ([SHULHQFHV� -RXUQDO RI &RQVXPHU

5HVHDUFK� �����������±����� KWWSV���GRL�RUJ���������MFU�XF[���

%%& 1HZV� ������ 1RYHPEHU ���� )RUP DQ RUGHUO\ TXHXH� 5HFUHDWLQJ WKH SHUIHFW ,QVWDJUDP

SKRWR�LQ�1HZ�=HDODQG� KWWSV���ZZZ�EEF�FRP�QHZV�EORJV�WUHQGLQJ���������

%%& 1HZV� ������ $SULO ���� )UDQFH PRYHV WR EDQ VKRUW�KDXO GRPHVWLF IOLJKWV�

KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH���������

%HON� 5� :� ������� ([WHQGHG 6HOI LQ D 'LJLWDO :RUOG� -RXUQDO RI &RQVXPHU 5HVHDUFK� ������

���±���� KWWSV���GRL�RUJ���������������
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%HON� 5� :� ������� 3RVVHVVLRQV DQG WKH ([WHQGHG 6HOI� -RXUQDO RI &RQVXPHU 5HVHDUFK�

����������±���� KWWSV���GRL�RUJ���������������

&KDXGKDUL� %� /�� 3DWLO� -� .�� .DGLDQL� $�� &KDXGKXU\� 6�� 	 6DOGDQKD� '� ������� &RUUHODWLRQ

RI PRWLYDWLRQV IRU VHOILH�SRVWLQJ EHKDYLRU ZLWK SHUVRQDOLW\ WUDLWV� ,QGXVWULDO 3V\FKLDWU\

-RXUQDO� ����������±���� KWWSV���GRL�RUJ���������LSM�LSMB��B��

&KHQ� -� ������� 6FDUFLW\ 3ULQFLSOH 'HILQLWLRQ� ,QYHVWRSHGLD�

KWWSV���ZZZ�LQYHVWRSHGLD�FRP�WHUPV�V�VFDUFLW\�SULQFLSOH�DVS�

&KHUQHY� $�� 	 %ODLU� 6� ������� :KHQ 6XVWDLQDELOLW\ LV 1RW D /LDELOLW\� 7KH +DOR (IIHFW RI

0DUNHWSODFH 0RUDOLW\� -RXUQDO RI &RQVXPHU 3V\FKRORJ\� ������ ���±����

KWWSV���GRL�RUJ���������MFS\�����

'LHKO� .�� =DXEHUPDQ� *�� 	 %DUDVFK� $� ������� +RZ WDNLQJ SKRWRV LQFUHDVHV HQMR\PHQW RI

H[SHULHQFHV� -RXUQDO RI 3HUVRQDOLW\ DQG 6RFLDO 3V\FKRORJ\� ������� ���±����

KWWSV���GRL�RUJ���������SVSD�������

(OWD\HE� 1� ������� 7KH ,PSDFW RI ,QVWD 7RXULVP RQ 7RXULVP 'HFLVLRQ 0DNLQJ RI *HQHUDWLRQ

<� -RXUQDO RI $VVRFLDWLRQ RI $UDE 8QLYHUVLWLHV IRU 7RXULVP DQG +RVSLWDOLW\� ������

���±���� KWWSV���GRL�RUJ����������MDDXWK����������������

)+( +HDOWK� ������ 'HFHPEHU ��� %RG\ ,PDJH DQG 6RFLDO 0HGLD 4XHVWLRQQDLUH� )+( +HDOWK

±�$GGLFWLRQ�	�0HQWDO�+HDOWK�&DUH� KWWSV���IKHUHKDE�FRP�QHZV�ERG\SRVLWLYH�

)UDQNHQ� 5�� 	 %URZQ� '� ������� :K\ 'R 3HRSOH /LNH &RPSHWLWLRQ" 7KH 0RWLYDWLRQ )RU

:LQQLQJ� 3XWWLQJ )RUWK (IIRUW� ,PSURYLQJ 2QH
V 3HUIRUPDQFH� 3HUIRUPLQJ :HOO� %HLQJ

,QVWUXPHQWDO� $QG ([SUHVVLQJ )RUFHIXO�$JJUHVVLYH %HKDYLRU� 3HUVRQDOLW\ $QG

,QGLYLGXDO�'LIIHUHQFHV� ��������������� KWWSV���GRL�RUJ�����������������������������

)UHHPDQ� 5� (� ������� 6WUDWHJLF 0DQDJHPHQW� $ 6WDNHKROGHU $SSURDFK� 3LWPDQ 3XEOLVKLQJ

,QF���0DUVKILHOG��0$�

*DO� '� ������� $ SV\FKRORJLFDO ODZ RI LQHUWLD DQG WKH LOOXVLRQ RI ORVV DYHUVLRQ� -XGJPHQW DQG

'HFLVLRQ�0DNLQJ� �����±���
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*DO� '�� 	 5XFNHU� '� '� ������� 7KH /RVV RI /RVV $YHUVLRQ� :LOO ,W /RRP /DUJHU 7KDQ ,WV

*DLQ" -RXUQDO RI &RQVXPHU 3V\FKRORJ\� ������ ���±����

KWWSV���GRL�RUJ���������MFS\�����

*DO� '�� 	 5XFNHU� '� '� �����D�� 'R /RVVHV /RRP /DUJHU 7KDQ *DLQV" (YLGHQFH IURP WKH

5HWHQWLRQ�3DUDGLJP��:RUNLQJ�3DSHU�

*DO� '�� 	 5XFNHU� '� '� �����E�� 7KH KHGRQLF LPSDFW RI ORVVHV DQG JDLQV RI GLYHUVH JRRGV�

:RUNLQJ�3DSHU�

*RRJOH 6PDUW 6WRUDJH� �Q�G��� 'HOHWH EDFNHG�XS SKRWRV DXWRPDWLFDOO\²)LOHV E\ *RRJOH

+HOS� KWWSV���VXSSRUW�JRRJOH�FRP�ILOHV�DQVZHU���������"KO HQ

*ROGVWHLQ� 1� -�� 	 &LDOGLQL� 5� %� ������� 1RUPDWLYH LQIOXHQFHV RQ FRQVXPSWLRQ DQG

FRQVHUYDWLRQ EHKDYLRUV� ,Q 0� :lQNH �(G��� 7KH VRFLDO SV\FKRORJ\ RI FRQVXPHU

EHKDYLRU �SS�����������1HZ�<RUN��3V\FKRORJ\�3UHVV�

*ULVNHYLFLXV� 9�� &DQW~� 6� 0�� 	 9DQ 9XJW� 0� ������� 7KH (YROXWLRQDU\ %DVHV )RU

6XVWDLQDEOH %HKDYLRU� ,PSOLFDWLRQV )RU 0DUNHWLQJ� 3ROLF\� $QG 6RFLDO

(QWUHSUHQHXUVKLS� -RXUQDO 2I 3XEOLF 3ROLF\ 	 0DUNHWLQJ� ������ ���±����

KWWSV���GRL�RUJ���������-SSP�������

*ULVNHYLFLXV� 9�� 	 .HQULFN� '� 7� ������� )XQGDPHQWDO PRWLYHV� +RZ HYROXWLRQDU\ QHHGV

LQIOXHQFH FRQVXPHU EHKDYLRU� -RXUQDO RI &RQVXPHU 3V\FKRORJ\� ������ ���±����

KWWSV���GRL�RUJ���������M�MFSV������������

+HLWPD\HU� 0� ������ 6HSWHPEHU�� ³,W
V /LNH %HLQJ *RQH )RU $ 6HFRQG´� 8VLQJ 6XEMHFWLYH

(YLGHQFH�%DVHG (WKQRJUDSK\ WR 8QGHUVWDQG /RFNHG 6PDUWSKRQH 8VH $PRQJ <RXQJ

$GXOWV� ,Q 3URFHHGLQJV RI WKH ��UG ,QWHUQDWLRQDO &RQIHUHQFH RQ 0RELOH

+XPDQ�&RPSXWHU�,QWHUDFWLRQ �SS���������KWWSV���GRL�RUJ������������������������
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,QVWLWXWLRQ RI (QJLQHHULQJ DQG 7HFKQRORJ\� ������ 2FWREHU ���� 'LUW\ 'DWD�

KWWSV���ZZZ�WKHLHW�RUJ�PHGLD�SUHVV�UHOHDVHV�SUHVV�UHOHDVHV������SUHVV�UHOHDVHV����

��RFWREHU�GHFHPEHU����RFWREHU������GLUW\�GDWD�

-DJHUV� 6� &�� /LQGH� 6�� 0DUWLQVVRQ� -�� 	 0DWWL� 6� ������� 7HVWLQJ WKH LPSRUWDQFH RI

LQGLYLGXDOV¶ PRWLYHV IRU H[SODLQLQJ HQYLURQPHQWDOO\ VLJQLILFDQW EHKDYLRU� 6RFLDO

6FLHQFH�4XDUWHUO\� ��������������� KWWSV���GRL�RUJ���������VVTX������

.DKQHPDQ� '�� 	 7YHUVN\� $� ������� 3URVSHFW 7KHRU\� $Q $QDO\VLV RI 'HFLVLRQ XQGHU 5LVN�

(FRQRPHWULFD� ����������±�����KWWSV���GRL�RUJ����������������

.LVLODVODQ� 0� ������� +RZ 6QDSFKDW DQG ,QVWDJUDP EHDXW\ ILOWHUV GHVWUR\ RXU

VHOI�FRQILGHQFH� 757:RUOG�

KWWSV���ZZZ�WUWZRUOG�FRP�PDJD]LQH�KRZ�VQDSFKDW�DQG�LQVWDJUDP�EHDXW\�ILOWHUV�GHVWU

R\�RXU�VHOI�FRQILGHQFH��������a�WH[W 0RUHRYHU��&���WKH���EHDXW\���ILOWHUV��

�FDQ�SURPSW���VXLFLGDO���WKRXJKWV���DPRQJ���WHHQDJHUV�

.UDNHQ�LR��Q�G����.UDNHQ�LR�,PDJH�2SWLPL]HU� KWWSV���NUDNHQ�LR

/DOO\� 3�� YDQ -DDUVYHOG� &�� 3RWWV� +�� 	 :DUGOH� -� ������� +RZ DUH KDELWV IRUPHG� 0RGHOOLQJ

KDELW IRUPDWLRQ LQ WKH UHDO ZRUOG� (XURSHDQ -RXUQDO 2I 6RFLDO 3V\FKRORJ\� ������

��������� KWWSV���GRL�RUJ���������HMVS����

/DKORX� 6� ������� ,QVWDOODWLRQ WKHRU\� 7KH VRFLHWDO FRQVWUXFWLRQ DQG UHJXODWLRQ RI EHKDYLRXU�

&DPEULGJH�8QLYHUVLW\�3UHVV�

/HRQWLHY� $� ������� $FWLYLW\� FRQVFLRXVQHVV� DQG SHUVRQDOLW\� (QJOHZRRG &OLIIV� 1-�

3UHQWLFH�+DOO�

0DVORZ� $� +� ������� $ WKHRU\ RI KXPDQ PRWLYDWLRQ� 3V\FKRORJLFDO UHYLHZ� ������ ����

KWWSV���GRL���������K�������

0ROLQDV� 0�� 	 9LFWzULD� 0� ������� ,QVWDJUDP DQG WRXULVP GHYHORSPHQW� $ SUDFWLFDO DSSURDFK

RI WKH HFRQRPLF� VRFLDO DQG HQYLURQPHQWDO HIIHFWV WR %DOL�

KWWS���GVSDFH�XLE�HV�[POXL�KDQGOH�������������
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