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7KH�3HHU-WR-3HHU�$SSURDFK�:RUNV��3URPRWLQJ�DQG�8QGHUVWDQGLQJ�
8QLTXH�&XOWXUHV�RI�9ROXQWHHULQJ�LQ�5XVVLDQ�DQG�$PHULFDQ�<RXWK������
6RFLDO�6HUYLFHV 
 
&DUSHQWHU��%RJRO\XERYD��DQG�0LWURIDQHQNR 

$EVWUDFW 
 

�����7ZR�8�6�-5XVVLD�SURMHFWV�SURYLGH�LQVLJKW�LQWR�
SHHU-WR-SHHU�YROXQWHHU�SURIHVVLRQDO�GHYHORSPHQW�
DQG�UHYHDO�GLVWLQFW�SDWWHUQV�RI�YROXQWHHULQJ�LQ�
HDFK�VRFLHW\��'DWD�JDWKHUHG�WKURXJK�VXUYH\V�DQG�
SDUWLFLSDWRU\�REVHUYDWLRQV�UHYHDO�SHHU-WR-SHHU�
DSSURDFKHV�FDQ�VXFFHHG�DFURVV�GLIIHUHQW�FXOWXUHV�
ZKHQ�WHDP-EXLOGLQJ�DFWLYLWLHV�DUH�SDUW�RI�WKH���
SURJUDPPLQJ��SHHU-WR-SHHU�DSSURDFKHV�FDQ�EH�
HIIHFWLYH�UHVHDUFK�WRROV�LQWR�FURVV-FXOWXUDO�������
GLIIHUHQFHV�LQ�YROXQWHHULQJ��DQG��LQ�5XVVLD������
YROXQWHHULQJ�LV�DQ�RUJDQL]HG�VRFLDO�PRYHPHQW��LV�
FHQWUDO�WR�YROXQWHHUV
�LGHQWLWLHV��DQG�LV�ORQJ�WHUP�
ZLWK�D�VLQJOH�RUJDQL]DWLRQ��ZKHUHDV�LQ�WKH�8�6���
YROXQWHHULQJ�LV�LQGLYLGXDOLVWLF��LV�RIWHQ�D���������
VWHSSLQJVWRQH�UDWKHU�WKDQ�FHQWUDO�WR�YROXQWHHUV
�
LGHQWLW\��DQG�LV�VKRUWHU-WHUP�ZLWK�VHYHUDO���������
RUJDQL]DWLRQV� 
 

,QWURGXFWLRQ 
 

�����,W�LV�FULWLFDO�IRU�WKRVH�ZRUNLQJ�ZLWK�FKLOGUHQ�
DQG�\RXWK�LQ�GLIILFXOW�OLIH�VLWXDWLRQV�WR�KDYH�����
RSSRUWXQLWLHV�WR�LQWHUDFW�ZLWK�FROOHDJXHV�IURP�
RWKHU�VRFLDO�FRQWH[WV�LQ�RUGHU�WR�SURYLGH�D��������������
FURVV-IHUWLOL]DWLRQ�RI�LGHDV�DQG�IUHVK�DSSURDFKHV��
,Q�WKLV�SDSHU��ZH�ZLOO�GLVFXVV�WZR�SURMHFWV�WKDW�
XVHG�WKH�SHHU-WR-SHHU�DSSURDFK�WR�IRVWHU�WKLV�NLQG�
RI�LQWHUDFWLRQ�EHWZHHQ�5XVVLDQ�DQG�8�6�����������������������
YROXQWHHUV�DQG�VHUYLFH�SURYLGHUV�DQG�VKRZ�KRZ�
WKH\�ZHUH�VXFFHVVIXO�QRW�MXVW�IRU�SURIHVVLRQDO��
GHYHORSPHQW��EXW�IRU�XQGHUVWDQGLQJ�DQG�������������������
FRPSDULQJ�GLVWLQFWLYH�FXOWXUHV�RI�YROXQWHHULQJ�LQ�
WKH�WZR�VRFLHWLHV��7KH�SURMHFWV�ZH�ZLOO�GLVFXVV�DUH�
���WKH������(XUDVLD�)RXQGDWLRQ¶V�8�6�-5XVVLD�
&LYLO�6RFLHW\�3DUWQHUVKLS�$ZDUG-IXQGHG������������������
6WXGHQWV¶�,QWHUQVKLS�([FKDQJH�IRU�&KLOG��������������������������
3URWHFWLRQ�3URMHFW��KHUHDIWHU�UHIHUUHG�WR�DV�WKH�
6,(&3��SUHYLRXVO\�GHVFULEHG�LQ�%RJRO\XERYD��
0LWURIDQHQNR��DQG�6KDNLURYD��>����@���DQG����WKH�
�����8�6��6WDWH�'HSDUWPHQW�3HHU-WR-3HHU�'LDORJ�
3URJUDP-IXQGHG�3UHYHQWLRQ�%ULGJHV�'LDORJ����
3URMHFW��KHUHDIWHU�UHIHUUHG�WR�DV�WKH�'LDORJ���������
3URMHFW��SUHYLRXVO\�GHVFULEHG�LQ�%RJRO\XERYD��
&DUSHQWHU��DQG�0LWURIDQHQNR�>����@��� 

�����:H�EHJLQ�ZLWK�D�UHYLHZ�RI�UHOHYDQW�OLWHUDWXUH��
ZKLFK�ZLOO�FRQWH[WXDOL]H�WKH�UHVXOWV�RI�RXU�WZR�
SHHU-WR-SHHU�YROXQWHHU�HQULFKPHQW�SURMHFWV�DQG�VHW�
WKH�VWDJH�IRU�RXU�GLVFXVVLRQ�RI�WKH�YDOXH�RI�������
SHHU-WR-SHHU�H[FKDQJH�SURJUDPV�IRU�ERWK��������������
YROXQWHHU�SURIHVVLRQDO�GHYHORSPHQW�DV�ZHOO�DV�IRU�
UHVHDUFK�LQWR�GLVWLQFWLYH�FXOWXUHV�RI�YROXQWHHULVP�
LQ�GLIIHUHQW�VRFLHWLHV� 
 

/LWHUDWXUH�5HYLHZ� 
 
�����7KLV�UHVHDUFK�HQJDJHV�WKUHH�LPSRUWDQW�ERGLHV�
RI�OLWHUDWXUH��SHHU�HGXFDWLRQ��YROXQWHHULVP��DQG�
\RXWK�VRFLDO�VHUYLFHV�LQ�SRVW-6RYLHW�5XVVLD�� 
����� 
3HHU�(GXFDWLRQ 
�����7KH�SURMHFWV�ZH�SUHVHQW�LQ�WKLV�SDSHU�DUH�EDVHG�
RQ�WKH�SHHU�HGXFDWLRQ�DSSURDFK��,Q�WKHP��5XVVLDQ�
DQG�8�6��SDUWLFLSDQWV�HQJDJHG�LQ�SHHU-IRFXVHG�
SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�DURXQG�WKH�
WRSLFV�RI�\RXWK�ZHOIDUH��VRFLDO�VHUYLFHV��DQG������������
YROXQWHHULQJ��7KH�SHHU�HGXFDWLRQ�PHWKRG�LV�������������
URRWHG�LQ�6RFLDO�/HDUQLQJ�7KHRU\��ZKLFK��������������������
PDLQWDLQV�WKDW��PRGHOLQJ�LV�DQ�LPSRUWDQW����������������������
FRPSRQHQW�RI�WKH�OHDUQLQJ�SURFHVV´��7XUQHU�	�
6KHSKHUG��������S�������,WV�HIIHFWLYHQHVV�KDV�EHHQ�
GHPRQVWUDWHG�DFURVV�D�ZLGH�UDQJH�RI�GRPDLQV��
QRWDEO\�JHQGHU�DQG�UHODWLRQVKLS�HGXFDWLRQ��������������������
SDUHQWLQJ��XQLYHUVLW\�DGYLVLQJ��DQG�HVSHFLDOO\�
KHDOWK�DQG�ZHOOQHVV�LQWHUYHQWLRQV��DPRQJ�RWKHUV��
:KLOH�VFKRODUV�RI�SHHU�HGXFDWLRQ�DJUHH�WKDW�LW�LV�
HIIHFWLYH�ZKHQ�SUDFWLWLRQHUV�H[FKDQJH�NQRZOHGJH�
DQG�H[SHULHQFH��$QGUHZV�	�0DQQLQJ���������
WKHUH�LV�QRW�FRQVHQVXV�UHJDUGLQJ�KRZ�EHVW�WR����������������
LPSOHPHQW�D�SHHU-WR-SHHU�DSSURDFK������������������������������
FURVV-FXOWXUDOO\��,QGHHG��WKHUH�KDV�EHHQ�OLWWOH��������������������
UHVHDUFK�RYHUDOO�DQDO\]LQJ�WKH�VXFFHVVHV�DQG��������������
IDLOXUHV�RI�SHHU�HGXFDWLRQ�ZKHQ�LW�HQJDJHV�SHHUV�
IURP�GLIIHUHQW�FXOWXUHV��DOWKRXJK�FKDOOHQJHV�KDYH�
EHHQ�QRWHG��$QGUHZV�	�0DQQLQJ��������UHSRUW�
RQ�D�IDLOHG�SHHU-WR-SHHU�H[FKDQJH�EHWZHHQ�������������
*HRUJLDQ�DQG�6ZHGLVK�ODQG�UHIRUPHUV��7KH\�
IRXQG�WKDW�WKH�KLVWRULFDO�DQG�FXOWXUDO�FRQWH[WV�
ZHUH�VR�GLIIHUHQW�WKDW�FRPPRQ�JURXQG�IRU������������������
H[FKDQJLQJ�UHOHYDQW�LGHDV�ZDV�WRR�GLIILFXOW�WR�
ILQG��DQG�WKH�SURMHFW�ZDV�DEDQGRQHG��+RZHYHU��

.DWKLH�&DUSHQWHU��3K�'���LV�DQ�$VVRFLDWH�3URIHVVRU�DQG�'HSDUWPHQW�+HDG�DW�8QLYHUVLW\�RI�2UHJRQ� 
(OHQD�%RJRO\XERYD��0$��03$��LV�WKH�3,�RI�WKH�SURMHFW�DQG�&RXUWHV\�,QVWUXFWRU�DW�8QLYHUVLW\�RI�2UHJRQ� 
9DOHULL�0LWURIDQHQNR��3K�'���LV�+HDG�RI�6WUDYSRO�5HJLRQ�%UDQFK�RI�1$1 
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

� 

SHHU-WR-SHHU�DFWLYLWLHV�FDQ�HIIHFWLYHO\�GHYHORS�D�
JURXS�LGHQWLW\�DPRQJ�SDUWLFLSDQWV��&RUQLVK�	�
&DPSEHOO���������VXJJHVWLQJ�WKDW�FRPPRQ�JURXQG�
FDQ�EH�FUHDWHG�DPRQJ�SDUWLFLSDQWV�IURP�GLIIHUHQW�
EDFNJURXQGV��DQG�WKDW�LI�DWWHQWLRQ�LV�SDLG�WR�����������������
DFWLYLWLHV�WKDW�GHYHORS�D�JURXS�LGHQWLW\��WKH�����������������
SHHU-WR-SHHU�DSSURDFK�FDQ�EH�VXFFHVVIXO�HYHQ�LQ�
DQ�LQWHUFXOWXUDO�VHWWLQJ��7KH�JRDO�RI�HPSKDVL]LQJ�
JURXS�LGHQWLW\�WKHUHIRUH�VXSSOHPHQWHG�RXU���������������
SURIHVVLRQDO�HQULFKPHQW�DFWLYLWLHV�WR�LQIRUP�RXU�
RZQ�SURMHFW�GHVLJQ��ZKLFK�HPSKDVL]HG�WHDP�
EXLOGLQJ��FRPPXQDO�OLYLQJ��DQG�VKDUHG�����������������������
UHFUHDWLRQDO�DV�ZHOO�DV�SURIHVVLRQDO�DFWLYLWLHV��DOO�
LQWHQGHG�WR�EULGJH�WKH�SDUWLFLSDQWV
�GLIIHUHQW�������
EDFNJURXQGV�DQG�FUHDWH�WKH�NLQG�RI�JURXS�LGHQWLW\�
WKDW�ZRXOG�PDNH�WKH�HQULFKPHQW�DFWLYLWLHV�PRUH�
HIIHFWLYH� 
�����$Q�DGGLWLRQDO�JRDO�RI�WKLV�SURMHFW�ZDV�WR��������������
H[SORUH�ZD\V�WR�XVH�WKH�SHHU-WR-SHHU�DSSURDFK�DV�
D�UHVHDUFK�WRRO��0RVW�DQDO\VHV�RI�SHHU�HGXFDWLRQ�
DUH�DVVHVVPHQWV�RI�LWV�HIIHFWLYHQHVV��&DPSEHOO�	�
0DF3KDLO��������0HGOH\��.HQQHG\��2
5HLOO\��	�
6ZHDW���������DQG�WKHUH�KDV�EHHQ�OLWWOH�����������������������
H[DPLQDWLRQ�RI�KRZ�SHHU�HGXFDWLRQ�FDQ�EH���������������
LQWHJUDO�WR�D�UHVHDUFK�PHWKRGRORJ\��+RZHYHU��ZH�
SURSRVH�WKDW�WKH�VHOI-UHIOHFWLRQ��H[SODQDWLRQ��DQG�
FRPSDULVRQ�WKDW�DUH�LQKHUHQW�LQ�WKH�GHVLJQ�FDQ�
IDFLOLWDWH�LQVLJKWV�WKDW�DUH�RWKHUZLVH�OHVV�DYDLODEOH��
SUHFLVHO\�EHFDXVH�WKH�SHHU-WR-SHHU�DSSURDFK�
PDNHV�FXOWXUDO�GLIIHUHQFHV�PRUH�VDOLHQW��,Q�RXU�
VWXG\��WKHUHIRUH��ZH�YLHZ�WKH�SHHU-WR-SHHU�PRGHO�
QRW�MXVW�DV�DQ�RSSRUWXQLW\�WR�IRVWHU�LQWHUFXOWXUDO�
GLDORJ�EXW�DOVR�DV�DQ�RSSRUWXQLW\�IRU�UHVHDUFK�
ZKLFK�FDQ�LGHQWLI\�VLPLODULWLHV�DQG�GLIIHUHQFHV�DV�
ZHOO�DV�UHODWLYH�VWUHQJWKV�DQG�ZHDNQHVVHV�RI������������
SDWWHUQV�RI�YROXQWHHULQJ�DPRQJ�SDUWLFLSDQWV��
7KXV��RXU�ILQGLQJV�ZLOO�SURYLGH�D�FRQWULEXWLRQ�QRW�
MXVW�WR�D�GHHSHU�XQGHUVWDQGLQJ�RI�YROXQWHHULVP�EXW�
DOVR�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�SHHU-WR-SHHU�
DSSURDFK�DV�D�WRRO�IRU�XQGHUVWDQGLQJ�KRZ�FXOWXUHV�
RI�YROXQWHHULQJ�FDQ�EH�GLVWLQFW�LQ�GLIIHUHQW�����������������
VRFLHWLHV�VXFK�DV�5XVVLD�DQG�WKH�8�6� 
 
9ROXQWHHULVP 
�����$�VLJQLILFDQW�JDS�LQ�WKH�OLWHUDWXUH�H[LVWV��������������
UHJDUGLQJ�FURVV-FXOWXUDO�VWXGLHV�RI�YROXQWHHULQJ��
LQFOXGLQJ�LQ�5XVVLD��WKH�IRFXV�RI�WKH�FXUUHQW����������������
SURMHFW��$OWKRXJK�YROXQWHHULQJ�LV�D�JOREDO�DQG�
LQGHHG�XQLYHUVDO�SKHQRPHQRQ��%XWFKHU�	�(LQROI���
�������YROXQWHHULQJ�KDV�EHHQ�PRUH�ZLGHVSUHDG�LQ�
WKH�8�6��WKDQ�LQ�PDQ\�RWKHU�VRFLHWLHV��GH��������������
7RFTXHYLOOH��������������DQG�PRVW�UHVHDUFK�RQ�

WKH�WRSLF�HLWKHU�RULJLQDWHV�IURP�RU�LV�DERXW�WKH�
8�6��DQG��PRUH�UHFHQWO\��:HVWHUQ�(XURSH�DQG�
$XVWUDOLD��$VFROL�	�&QDDQ��������YRQ�(VVHQ��
������ 
�����7RSLFV�SHUWDLQLQJ�WR�YROXQWHHULVP�WKDW�DUH�
PRVW�IUHTXHQWO\�DGGUHVVHG�LQ�WKH�OLWHUDWXUH�DQG�
PRVW�UHOHYDQW�WR�WKH�FXUUHQW�SURMHFW�LQFOXGH��������������
DQDO\VLV�RI�WKH�PRWLYDWLRQV�RI�YROXQWHHUV��6KLHU��
/DUVHQ-+DOLNRZVNL��	�*RXWKUR�������������������������������
FRQVHTXHQFHV�RI�YROXQWHHULQJ��:RUNHU��(VSLQR]D��
&DU��*R��	�0LOOHU���������DQG�HWKLFV�RI������������������������
YROXQWHHULQJ��:LWFKHU���������2QJRLQJ������������������������
SURIHVVLRQDO�GHYHORSPHQW�DQG�VXSSRUW�RI���������������������
YROXQWHHUV�UHPDLQ�FRQVLGHUDEO\�OHVV�ZHOO��������������������
UHVHDUFKHG�WKDQ�PDQ\�RWKHU�WRSLFV��DQG�\HW�����������������
FUXFLDOO\�LPSDFW�PRVW�RI�WKHP��)RU�H[DPSOH��
ZKLOH�2YHUJDDUG��������DQDO\]HV�ILYH���������������������������
LPSOLFDWLRQV�RI�YROXQWHHULQJ�DV�XQSDLG�ODERU��VKH�
HQWLUHO\�QHJOHFWV�WUDLQLQJ�DQG�SURIHVVLRQDO������������������
GHYHORSPHQW��GHVSLWH�WKH�IDFW�WKDW�WKH�XQSDLG����������
QDWXUH�RI�YROXQWHHULQJ�FDQ�FRQWULEXWH�WR�JDSV�LQ�
VNLOOV�DQG�NQRZOHGJH�RI�YROXQWHHUV��DV�ZHOO�DV�WKH�
IHDVLELOLW\�RI�VHWWLQJ�KLJK�H[SHFWDWLRQV�RU���������������������
LPSURYLQJ�YROXQWHHU�SHUIRUPDQFH��9ROXQWHHULQJ�
LQ�WKH�ZHVW�LV�EHFRPLQJ�LQFUHDVLQJO\�HSLVRGLF�DQG�
VKRUW-WHUP��(YHUV�DQG�YRQ�(VVHQ���������DQG������������
UHFUXLWPHQW�DQG�UHWHQWLRQ�DUH�JURZLQJ�FKDOOHQJHV�
IRU�DJHQFLHV�WKDW�UHO\�RQ�YROXQWHHUV��PDNLQJ�LW�
LQFUHDVLQJO\�XQUHDOLVWLF�WR�H[SHFW�RU�FXOWLYDWH�
QHHGHG�VNLOOV�DQG�NQRZOHGJH�RU�WR�H[SHFW�����������������
DFFRXQWDELOLW\��0DUWLQ�	�1ROWH��������� 
�����7KH�WRSLF�RI�PRWLYDWLRQ�IRU�YROXQWHHULQJ������������
SHUWDLQV�GLUHFWO\�WR�WKH�LVVXH�RI�UHFUXLWPHQW�DQG�
UHWHQWLRQ��EXW�ZKLOH�KHDYLO\�UHVHDUFKHG�LQ�WKH�
:HVWHUQ�OLWHUDWXUH��PRWLYDWLRQ�LV�OHVV����������������������������
ZHOO-XQGHUVWRRG�LQ�FURVV-FXOWXUDO��HVSHFLDOO\���������������
QRQ-:HVWHUQ��FRQWH[WV��DOWKRXJK�LW�DOPRVW�������������������
FHUWDLQO\�KDV�D�VWURQJ�FXOWXUDO�GLPHQVLRQ��6RPH�
VFKRODUV�SURSRVH�WKDW�YROXQWHHUV�PD\�EHQHILW�
PRUH�WKDQ�WKRVH�WKH\�LQWHQG�WR�DVVLVW��9UDVWL��
�������OHDGLQJ�WR�FKDUJHV�RI�VHOILVK�UDWKHU�WKDQ�
DOWUXLVWLF�PRWLYDWLRQV�VXFK�DV�UHVXPp�SDGGLQJ�
�-DUGLP�	�GD�6LOYD���������H[DFHUEDWLQJ�FRQFHUQV�
DERXW�WKH�UHOLDQFH�RQ�YROXQWHHUV�IRU�SURYLGLQJ�
VRFLDO�VHUYLFHV�WR�YXOQHUDEOH�RU�XQGHUVHUYHG�
JURXSV� 
�����0DQ\�DQDO\VHV�RI�YROXQWHHULVP�UDLVH�FRQFHUQV�
UHJDUGLQJ�KRZ�ZHOO�YROXQWHHULVP�PD\�EH�D����������������
UHSODFHPHQW�IRU�JRYHUQPHQW-SURYLGHG�VHUYLFHV��
ZKLFK�DUH�LQFUHDVLQJO\�XQGHUIXQGHG��DQG�ZD\V�
WKDW�LW��PD\�DOORZ�JRYHUQPHQW�WR�JUDGXDOO\�GLYHVW�
LWVHOI�RI�LWV�UHVSRQVLELOLW\�IRU��������������������������������



 

 

7KH�3HHU-WR-3HHU�$SSURDFK�:RUNV��3URPRWLQJ�DQG�8QGHUVWDQGLQJ�8QLTXH�&XOWXUHV� 

� 

ZHOIDUH���(LNHQEHUU\��������S�������+RZHYHU��
UHVHDUFK�KDV�DOVR�VKRZQ�WKDW�YROXQWHHULVP�FDQ�
KDYH�UHDO�YDOXH�LQ�WHUPV�RI�VHUYLFH�SURYLVLRQ�DV�
ZHOO�DV�LQ�EHQHILWV�WR�YROXQWHHUV��VXFK�DV��������������
HQKDQFLQJ�D�VHQVH�RI�FLYLF�HQJDJHPHQW�DPRQJ�
WKHP�DQG�LPSURYLQJ�WKHLU�RZQ�HPSOR\PHQW��������������
SURVSHFWV�DQG�VHQVH�RI�SHUVRQDO�OLIH�VDWLVIDFWLRQ�� 
�����7KH�FXUUHQW�UHVHDUFK�LV�LQWHQGHG�WR�DGGUHVV�WKH�
DERYH-GHVFULEHG�JDSV�LQ�WKH�OLWHUDWXUH�WKURXJK�WKH�
OHQV�RI�D�SHHU-WR-SHHU�DSSURDFK�WR�YROXQWHHU�������������
GHYHORSPHQW�DQG�VXSSRUW��6SHFLILFDOO\��WKH��������������������
SHHU-WR-SHHU�WHFKQLTXH�KDV�SRWHQWLDO�IRU����������������������������
HQKDQFHPHQW�RI�VNLOOV�DQG�NQRZOHGJH�DQG��������������������
LQFUHDVHG�VDWLVIDFWLRQ�DQG�WKHUHIRUH�UHWHQWLRQ��,Q�
DGGLWLRQ��WKH�WRSLFV�RI�PRWLYDWLRQ��ERWK�LQLWLDO�DQG�
RQJRLQJ��DV�ZHOO�DV�WKH�UHODWHG�LVVXHV�RI�������������������������
SURIHVVLRQDO�GHYHORSPHQW�DQG�UHWHQWLRQ�DUH�RI�
SDUWLFXODU�LQWHUHVW�LQ�WKH�FXUUHQW�SURMHFW��,I����������������������
VXFFHVVIXOO\�LPSOHPHQWHG��WKH�SHHU-WR-SHHU�����������������
DSSURDFK�FRXOG�EH�HIIHFWLYH�IRU�GLUHFWO\�HQKDQFLQJ�
PRWLYDWLRQ�DQG�VNLOOV�GHYHORSPHQW��DQG�WKHUHIRUH�
IRU�LQGLUHFWO\�LPSURYLQJ�UHWHQWLRQ�DQG�DELOLW\�WR�
SURYLGH�EHQHILWV��7KLV�UHVHDUFK�ZLOO�DOVR��������������������
FRQWULEXWH�WR�RXU�XQGHUVWDQGLQJ�RI�YROXQWHHULVP�
LQ�QRQ-:HVWHUQ�FRQWH[WV��VSHFLILFDOO\�5XVVLD��
0RVW�UHVHDUFK�UHJDUGLQJ�YROXQWHHULQJ�LQ������������������������
QRQ-:HVWHUQ�FRQWH[WV�UHPDLQV�DW�WKH�GHVFULSWLYH�
OHYHO��DQG�OLWWOH�FRPSDUDWLYH�UHVHDUFK�H[LVWV�
�6DODPRQ��6RNRORZVNL��	�+DGGRFN������������������������
+RZHYHU��6KDFKDU��YRQ�(VVHQ��DQG�+XVWLQ[�
�������VWUHVV�KRZ�YROXQWHHULQJ�LV�QRW�LWVHOI�D�IL[HG�
SKHQRPHQRQ�RU�FRQFHSW�EXW�YDULHV�LQ�KRZ�LW�WDNHV�
VKDSH�DQG�KRZ�SHRSOH�WKLQN�DERXW�LW��HVSHFLDOO\�LQ�
D�FURVV-FXOWXUDO�FRQWH[W��5HFHQW�UHVHDUFK�LV����������������
LQFUHDVLQJO\�UHFRJQL]LQJ�LQGLJHQRXV�DQG���������������������
WUDGLWLRQDO�IRUPV�RI�FRPPXQLW\�SDUWLFLSDWLRQ�DQG�
VXSSRUW�DV�UHODWHG�WR�PRUH�PRGHUQ��:HVWHUQ�������������
LQWHUSUHWDWLRQV�RI�YROXQWHHULVP��%XWFKHU�	�(LQROI��
�������PDNLQJ�KLVWRULFDO�DV�ZHOO�DV�FURVV-FXOWXUDO�
DSSURDFKHV�HVSHFLDOO\�YDOXDEOH� 
�����)RU�DOO�WKHVH�UHDVRQV��ZH�WXUQ�QH[W�WR�D�VKRUW�
KLVWRU\�RI�VRFLDO�VHUYLFHV�DQG�YROXQWHHULQJ�LQ��
5XVVLD�WR�SURYLGH�FRQWH[W�IRU�WKLV�UHVHDUFK��7KH�
KLVWRU\�RI�\RXWK�ZHOIDUH�DQG�FLYLO�VRFLHW\�LQ������������
5XVVLD�FRQWUDVWV�ZLWK�WKH�KLVWRU\�RI�\RXWK�VRFLDO�
VHUYLFHV�DQG�YROXQWHHULVP�LQ�WKH�8�6���ZKLFK�KDV�
EHHQ�ZHOO�GHVFULEHG�HOVHZKHUH��*RUGRQ��������
'UH\IXV���������UDLVLQJ�TXHVWLRQV�UHJDUGLQJ�KRZ�
VXFFHVVIXO�WKH�SHHU-WR-SHHU�DSSURDFK�FDQ�EH�
DFURVV�VXFK�GLIIHUHQW�FRQWH[WV��7KH�GLVWLQFWLYHQHVV�
RI�5XVVLD
V�KLVWRU\�RI�\RXWK�ZHOIDUH�DQG�FLYLO��������
VRFLHW\�DOVR�OHDGV�WR�PDQLIHVWDWLRQV�DQG�����������������

FRQFHSWLRQV�RI�YROXQWHHULVP�WKDW�DUH�GLIIHUHQW�
IURP�WKRVH�RI�WKH�8�6�� 
 
<RXWK�6RFLDO�6HUYLFHV�LQ�3RVW-6RYLHW�5XVVLD 
�����7KH�VXGGHQ�FROODSVH�RI�WKH�6RYLHW�8QLRQ�LQ�
�����DIIHFWHG�QRW�RQO\�SROLWLFDO�DQG�HFRQRPLF�
VWUXFWXUHV�LQ�WKH�FRXQWU\��EXW�DOVR�FKDQJHG�WKH�
VWDWH�ZHOIDUH�V\VWHP�DQG�VRFLDO�EHQHILWV�IRU�WKH�
PDMRULW\�RI�WKH�SRSXODWLRQ�E\�WUDQVIRUPLQJ�������������
HGXFDWLRQ��IDPLO\�DQG�FKLOG�ZHOIDUH��KRXVLQJ��
KHDOWK�FDUH��DQG�SHQVLRQ�V\VWHPV�WR�FRQIRUP�WR�
WKH�QHZ�PDUNHW�HFRQRP\�FRQGLWLRQV��&RRN��������
5RGHKHDYHU�	�:LOOLDPV���������)DPLOLHV�ZLWK�
FKLOGUHQ�KDYH�EHHQ�PRVW�VWURQJO\�DIIHFWHG�E\�WKLV�
FKDQJH��&RRN���������3RYHUW\�UDWHV�IRU������������������
KRXVHKROGV�ZLWK�WZR�RU�PRUH�FKLOGUHQ�DOPRVW�
GRXEOHG�LQ�WKH�����V�UHODWLYH�WR�KRXVHKROGV�ZLWK�
QR�FKLOGUHQ�RU�MXVW�RQH�FKLOG��*RVNRPVWDW�������
DV�FLWHG�LQ�&RRN���������$V�WKH�ZKROH�VWDWH����������������
V\VWHP�KDV�FKDQJHG�RYHU�WKH�ODVW�WKUHH�GHFDGHV��
WKH�UHVSRQVHV�RI�5XVVLDQ�FLWL]HQV�WR�QHZ���������������������
FRQGLWLRQV�KDYH�EHHQ�DOVR�FKDQJLQJ��2QH�RI�WKH�
SRVLWLYH�UHVSRQVHV�WR�WKH�FKDQJLQJ�SROLWLFDO�DQG�
VRFLR-HFRQRPLF�HQYLURQPHQW�LQ�WKH�FRXQWU\�LV�WKDW�
FKDULWDEOH�IRXQGDWLRQV��VRFLDO�PRYHPHQWV��DQG�
IRUPDO�RU�LQIRUPDO�YROXQWDU\�RUJDQL]DWLRQV�KDYH�
PXOWLSOLHG�LQ�5XVVLD��5RGHKHDYHU�	�:LOOLDPV��
�������DQG�PDQ\�RI�WKHP�DUH�DGGUHVVLQJ�WKH�VRFLDO�
SUREOHPV�RI�IDPLOLHV�DQG�FKLOGUHQ�WKDW�WKH�VWDWH�
VWUXFWXUHV�IDLO�WR�DGGUHVV��$V�RI�������WKH�����������������
SHUFHQWDJH�RI�WKH�SRSXODWLRQ�ZKLFK�SDUWLFLSDWHG�LQ�
LQIRUPDO�ORFDO�FRPPXQLW\-EDVHG�DFWLYLWLHV�KDG�
UHDFKHG������-DNREVRQ��/���0HUVL\DQRYD��,���
.RQRQ\NKLQD��2�������� 
�����$OWKRXJK�YROXQWDU\�RUJDQL]DWLRQV�LQ�5XVVLD�
KDYH�EHHQ�VSUHDGLQJ�ZLGHO\�VLQFH�WKH�HDUO\�����V��
WKH�LQGHSHQGHQW�VHFWRU�VWLOO�IDFHV�PDQ\�REVWDFOHV��
DQG�WKH�UHODWLYHO\�VORZHU�SDFH�DW�ZKLFK�LW�LV���������
GHYHORSLQJ�LQ�5XVVLD�UHODWLYH�WR�RWKHU�FRXQWULHV�RI�
(DVWHUQ�(XURSH�KDV�EHHQ�D�WRSLF�RI�LQWHUHVW�IRU�
ZHVWHUQ�VFKRODUV��)RU�H[DPSOH��+RZDUG��������
FRQQHFWHG�RUGLQDU\�FLWL]HQV
�ODFN�RI�PRWLYDWLRQ�WR�
MRLQ�IRUPDO�RUJDQL]DWLRQV�ZLWK�WKH�SULRU�����������������
FRPPXQLVW�H[SHULHQFH�RI��PDQGDWRU\��������������������
YROXQWHHULQJ���ZKHQ�SHRSOH�ZHUH�IRUFHG�WR�KDYH�
RUJDQL]DWLRQDO�PHPEHUVKLSV�DQG�WR�SDUWLFLSDWH�LQ�
VWDWH-FRQWUROOHG�RUJDQL]DWLRQDO�DFWLYLWLHV��:LWK�
UHVSHFW�WR�YROXQWHHULQJ��KH�DUJXHV���SHRSOH¶V������������
FXUUHQW�EHKDYLRU�LV�VKDSHG�E\�WKHLU�SULRU���������������
H[SHULHQFHV�DQG�KRZ�WKH\�LQWHUSUHW�WKRVH���������������
H[SHULHQFHV´��+RZDUG�������S�������+RZHYHU��WKH�
QHZ�JHQHUDWLRQ�RI�5XVVLDQV�KDV�QR�ILUVWKDQG�
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 
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NQRZOHGJH�RI�FRPPXQLVW�GRFWULQH�DQG����������������������
H[SHULHQFH��DQG�VR�PLJKW�EH�H[SHFWHG�WR�EH�PRUH�
UHFHSWLYH�WR�SDUWLFLSDWLQJ�LQ�YROXQWHHU�DFWLYLWLHV��
$GGLWLRQDO�FKDOOHQJHV��WKRXJK��LQFOXGH�WKH�ZHDN�
VWUXFWXUH�RI�WKH�5XVVLDQ�QRQ-SURILW�VHFWRU��������������
JRYHUQPHQW�FRQWURO�RQ�WKHLU�DFWLYLWLHV�DQG���������������
IXQGLQJ��OLPLWHG�IXQGLQJ�RSSRUWXQLWLHV��ORZ���������������
VDODULHV��DQG�D�VKRUWDJH�RI�YROXQWHHUV��+HQU\�	�
0F,QWRVK�6XQGVWURP�������� 
 
'HYHORSPHQW�RI�9ROXQWHHULVP�LQ�WKH���������������
6WDYURSRO�5HJLRQ� 
�����6WXGLHV�RQ�YROXQWHHULVP��HVSHFLDOO\�RXWVLGH�RI�
WKH�0RVFRZ�UHJLRQ��DUH�UDUH�LQ�WKH�OLWHUDWXUH�
�6DODPRQ��������-DYHOLQH�	���������������������������������
/LQGHPDQQ-.RPDURYD���������+RZHYHU��SRSXODU�
HQJDJHPHQW�LV�LQFUHDVLQJO\�YLEUDQW��SDUWLFXODUO\�LQ�
WKH�6RXWK� 
�����,Q�������WZR�QRQ-SURILW�RUJDQL]DWLRQV�ZHUH�
IRUPHG�LQ�6WDYURSRO—WKH�6WDYURSRO�5HJLRQDO�
%UDQFK�RI�WKH�5XVVLDQ�FKDULWDEOH�IRXQGDWLRQ�1R�WR�
$OFRKROLVP�DQG�'UXJ�$GGLFWLRQ��1$1��DQG�DQ�
LQIRUPDO�\RXWK�RUJDQL]DWLRQ�9ROXQWHHUV
����������������
0RYHPHQW�RI�6WDYURSRO��''6���1$1�LV�D����������������
IHGHUDWLRQ-ZLGH�RUJDQL]DWLRQ�IRXQGHG�E\�LWV�KHDG�
RIILFH�LQ�0RVFRZ�LQ�������%\������WKHUH�ZHUH����
EUDQFKHV��PDNLQJ�LW�RQH�RI�WKH�ODUJHVW�������������������������
QRQ-JRYHUQPHQW�HQWLWLHV�LQ�5XVVLD��1$1���������������������
FRQWLQXHV�WR�GHYHORS�SURJUDPV�DLPHG�DW�����������������������
SUHYHQWLQJ�DOFRKRO�DQG�GUXJ�DGGLFWLRQ��DV�ZHOO�DV�
WR�KHOS�LQGLYLGXDOV�DOUHDG\�DIIHFWHG��,W�FUHDWHV�
SURJUDPV�WR�KHOS�FKLOGUHQ�LQ�FULVLV�VLWXDWLRQV������������
HQJDJHV�LQ�WKH�UHYLVLQJ�RI�MXYHQLOH�MXVWLFH�LQ��������������
5XVVLD��LPSOHPHQWV�SURJUDPV�WR�GHYHORS�FLYLO�
VRFLHW\�LQVWLWXWLRQV�DQG�IRUPV�VRFLDO�SURJUDPV�
EDVHG�RQ�SXEOLF�LQLWLDWLYHV��1$1�)RXQGDWLRQ��
Q�G����7KH�6WDYURSRO�EUDQFK�KDV�WDNHQ�RQ�WKH�VDPH�
JRDOV�DQG�WDVNV�� 
�����6RFLDO�VHUYLFH�YROXQWHHULQJ�EHJDQ�WR�GHYHORS�
LQ�SDUDOOHO�ZLWK�WKH�DFWLYLWLHV�RI�WKH�6WDYURSRO�
1$1�EUDQFK�LQ�������,W�ZDV�RULJLQDOO\�WKH�IRFDO�
DFWLYLW\�RI�WKH�\RXWK�ZLQJ�RI�WKH�$VVRFLDWLRQ�RI�
6RFLDO�6HUYLFHV��DQG�GHYHORSHG�LQWR�DQ������������������������
LQGHSHQGHQW�HQWLW\��WKH�9ROXQWHHUV�0RYHPHQW�RI�
WKH�6WDYURSRO�5HJLRQ��7KH�PRYHPHQW�EHFDPH�DQ�
LQGHSHQGHQW�\RXWK�RUJDQL]DWLRQ�DQG�ODWHU�WXUQHG�
LQWR�D�QRQ-SURILW�SDUWQHUVKLS�RI�YROXQWHHULQJ��������������
DVVRFLDWLRQV�DQG�1*2V�ZRUNLQJ�LQ�WKH�LQWHUHVWV�RI�
ORFDO�FKLOGUHQ�DQG�\RXWK��7KXV��LW�FDQ�EH�VHHQ�WKDW�
RQH�LPSRUWDQW�GLVWLQFWLRQ�EHWZHHQ�YROXQWHHULVP�LQ�
5XVVLD�DV�FRQWUDVWHG�ZLWK�WKH�8�6��LV�WKDW�����������������
YROXQWHHULVP�KDV�HPHUJHG�DV�DQ�RUJDQL]HG�VRFLDO�

PRYHPHQW�LQ�5XVVLD��DV�RSSRVHG�WR�WKH���������������������
LQGLYLGXDOLVWLF�DSSURDFK�WKDW�GRPLQDWHV�LQ�WKH�
8�6�� 
�����(YHQWV�LQ�6WDYURSRO��1RUWK�&DXFDVXV��WKH�����������������
5XVVLDQ�VLWH�IRU�ERWK�H[FKDQJH�SURMHFWV�LQFOXGHG�
LQ�WKLV�SURMHFW��SDUDOOHOHG�WKHVH�EURDGHU�WUHQGV�LQ�
5XVVLD��7KH�VHFRQG�RUJDQL]DWLRQ�LQWURGXFHG�
DERYH��WKH�9ROXQWHHUV�0RYHPHQW�RI�WKH�6WDYURSRO�
5HJLRQ��''6���ZRUNLQJ�LQ�FORVH�SDUWQHUVKLS�ZLWK�
WKH�1RUWK�&DXFDVXV�)HGHUDO�8QLYHUVLW\�DQG�1$1��
ZDV�IRXQGHG�LQ������DQG�FHOHEUDWHG�LWV���WK��������������
DQQLYHUVDU\�LQ�������7KH�''6�KDV�VHUYHG�DV�D�
ORFDO�PRGHO�IRU�PRUH�IDU-UHDFKLQJ�YROXQWHHU����������������
DVVRFLDWLRQV�LQ�WKH�IRUPHU�6RYLHW�8QLRQ��)RU�����������
H[DPSOH��LW�ZDV�WKH�PRGHO�IRU�WKH�FUHDWLRQ�RI�WKH�
$VVRFLDWLRQ�RI�9ROXQWHHU�0RYHPHQWV�RI�WKH�������������
&DXFDVXV�LQ�������DQG�LQLWLDWHG�WKH�FUHDWLRQ�RI�WKH�
$VVRFLDWLRQ�RI�9ROXQWHHU�0RYHPHQWV�RI�WKH���
&RPPRQZHDOWK�RI�,QGHSHQGHQW�6WDWHV�FRXQWULHV�
LQ�������7KH�''6�KDV�VXFFHVVIXOO\�UDLVHG�WKH�
SURILOH�DQG�FUHGLELOLW\�RI�YROXQWHHULVP�WKURXJKRXW�
WKH�UHJLRQ��.LULOORYD��������0LWURIDQHQNR���������
$FFRUGLQJ�WR�0LWURIDQHQNR
V�SHUVRQDO�REVHUYDWLRQ�
RI�VHYHUDO�JHQHUDWLRQV�RI�''6�YROXQWHHUV��WKH�
HIIHFWLYHQHVV�RI�''6�SURJUDPV��WKH�FUHGLELOLW\�RI�
WKH�RUJDQL]DWLRQ�DPRQJ�SURIHVVLRQDO��������������������������
FRPPXQLWLHV��DQG�WKH�VXFFHVV�RI�SDUWLFLSDQWV�DOO�
VKRZ�WKDW�5XVVLDQ�XQLYHUVLW\�VWXGHQWV�FDQ�EH�����������
HIIHFWLYHO\�PRWLYDWHG�WR�SDUWLFLSDWH�LQ������������������������
SURIHVVLRQDOO\�RULHQWHG�YROXQWHHU�DFWLYLWLHV�VXFK�
DV�VRFLDO�VXSSRUW�SURJUDPV�IRU�FKLOGUHQ�DW�ULVN��
)RU�H[DPSOH������RI�''6�PHPEHUV�FRQWLQXH�WR�
HQJDJH�LQ�SURIHVVLRQDO�GHYHORSPHQW�RU�SUDFWLFDO�
DFWLYLWLHV�UHODWHG�WR�WKHLU�RZQ�DUHD�RI�VWXG\�RU�
SURIHVVLRQDO�LQWHUHVWV�LQ�WKH�ILHOG�RI�VRFLDO������������������
SURWHFWLRQ�DQG�KDYH�DFDGHPLF�GHJUHHV������
RSHQHG�WKHLU�RZQ�VXFFHVVIXO�SULYDWH�������������������������������
RUJDQL]DWLRQV������EHFDPH�OHDGHUV�RI�1*2V��DQG�
RWKHUV�ZRUN�LQ�GLIIHUHQW�LQVWLWXWLRQV��KDYLQJ���������������
DXWKRULW\�DPRQJ�LQGXVWU\�H[SHUWV��0LWURIDQHQNR��
������� 
�����7KH�DFWLYLWLHV�RI�WKH�6WDYURSRO�1$1�DQG�''6��
LQFOXGLQJ�WKH�HIIRUWV�RI�PRVW�YROXQWHHUV��KDYH�
IRFXVHG�RQ�ZRUNLQJ�ZLWK�FKLOGUHQ�DW�ULVN��7KH�
6WDYURSRO�EUDQFK�KDV�EXLOW�WKH�PRVW�H[WHQVLYH�
QHWZRUN�LQ�WKH�ZKROH�RI�1$1��LQFOXGLQJ�PRUH�
WKDQ����RUJDQL]DWLRQV�LQ�WKH�VRXWK�RI�5XVVLD��7KLV�
H[HPSOLILHV�WKH�GLVWLQFWLYH�VWUHQJWK�RI�1$1�LQ�
6WDYURSRO��QDPHO\�FUHDWLRQ�RI�QHWZRUNV�IRU���������������
FROODERUDWLYH�VKDULQJ�RI�UHVRXUFHV�DQG�H[SHUWLVH�
DORQJ�ZLWK�D�IRFXV�RQ�SUDFWLFDO��HIIHFWLYH����������������
VWUDWHJLHV�IRU�LPSURYLQJ�WKH�VLWXDWLRQ�RI�FKLOGUHQ�
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DW�ULVN��,W�LV�WKLV�FRPPLWPHQW�WR�FROODERUDWLRQ�WKDW�
VROLGLILHG�1$1
V�SRVLWLRQ�DV�WKH�5XVVLDQ�SDUWQHU�
LQ�WKH�FROODERUDWLYH�SURMHFWV�ZLWK�WKH�8QLYHUVLW\�
RI�2UHJRQ��ZKLFK�ZLOO�EH�GLVFXVVHG�LQ�ODWHU����������������
VHFWLRQV�RI�WKLV�SDSHU�� 
 
&XUUHQW�6LWXDWLRQ 
�����7KH�SLFWXUH�LQ�VRXWKHUQ�5XVVLD�UHPDLQV�PL[HG�
DW�SUHVHQW��:KLOH�SURJUHVV�KDV�EHHQ�PDGH��WKH�
RYHUDOO�OHYHO�RI�GHYHORSPHQW�RI�QRQ-SURILW����������������
RUJDQL]DWLRQV�LPSOHPHQWLQJ�SURJUDPV�IRU����������������
FKLOGUHQ�DW�ULVN�UHPDLQV�UDWKHU�ORZ��DQG�����������������������
SURIHVVLRQDO�GHYHORSPHQW�UHPDLQV�D�SUHVVLQJ������
FRQFHUQ��0DQ\�RUJDQL]DWLRQV�GR�QRW�KDYH��������������
H[SHULHQFH�LQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�������������
SURMHFWV�RU�ILQGLQJ�IXQGV�WR�VXSSRUW�WKHP��DQG�
PDQ\�GR�QRW�NQRZ�ZKHUH�WR�REWDLQ�WKH�QHFHVVDU\�
LQIRUPDWLRQ��7KH�ODFN�RI�TXDOLILHG��FRPSHWHQW��
H[SHULHQFHG�HPSOR\HHV�DQG�YROXQWHHUV�LQ���������������
QRQ-SURILW�RUJDQL]DWLRQV�PDNHV�FUHDWLQJ�D�VWURQJ�
LQGHSHQGHQW�VRFLDO�VHUYLFHV�VHFWRU��FDSDEOH�RI�
SRVLWLRQLQJ�LWVHOI�DV�DQ�HTXDO�SDUWQHU�ZLWK�WKH�
VWDWH��HVSHFLDOO\�GLIILFXOW�LQ�WKH�6WDYURSRO�UHJLRQ� 
�����7KH�VL]H��JHRJUDSKLFDO�UHDFK��DQG�EURDG�EDVH�
RI�VXSSRUW�RI�QRQ-JRYHUQPHQWDO�RUJDQL]DWLRQV�
VXFK�DV�1$1�PDNH�WKHP�HVSHFLDOO\�LPSRUWDQW�
EHFDXVH�RYHUVLJKW�DQG�WUDQVSDUHQF\�RI����������������������
JRYHUQPHQWDO�SURJUDPV�KDV�UHPDLQHG�ORZ��������������
KLJKOLJKWLQJ�WKH�YDOXH�RI�YROXQWHHULVP�IRU��������������
HQVXULQJ�DSSURSULDWH�VHUYLFH�GHOLYHU\��:KLOH��������������
V\VWHPDWLF�HYDOXDWLRQ�RI�WKH�HIIHFWLYHQHVV�RI����������
VRFLDO�SURMHFWV�LV�VWDUWLQJ�WR�RFFXU��WKH�������������������������
H[DPLQDWLRQ�RI�VWDWH�VWUXFWXUHV�KDV�QRW�\HW�EHHQ�
SHUPLWWHG��WKXV�OLPLWLQJ�WKH�YDOXH�RI�SURIHVVLRQDO�
GHYHORSPHQW�DFWLYLWLHV��:KLOH�WKH�SURJUDP�IRU�
HYDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�VRFLDO�SURMHFWV�LV�
RQO\�QRZ�EHJLQQLQJ�WR�XQIROG��LW�LV�QRW�\HW�����������������
DSSOLFDEOH�WR�VWDWH�RUJDQL]DWLRQV��$YWRQRPRY�	�
+DQDQDVKYLOL���������7KHUHIRUH��LQ�PDQ\�ZD\V�WKH�
VWUXFWXUH�DQG�GHOLYHU\�RI�VRFLDO�SROLF\�KDV�QRW�
FKDQJHG�VLJQLILFDQWO\��,W�LV��DV�EHIRUH��VWLOO�EXLOW�RQ�
PRVWO\�XQPRWLYDWHG��LQHIIHFWLYH��DQG�H[WUHPHO\�
H[SHQVLYH�SULQFLSOHV�DQG�SUDFWLFHV� 
�����,Q�DGGLWLRQ��DQG�SHUKDSV�PRUH�LPSRUWDQWO\��
VRFLDO�DWWLWXGHV�KDYH�QRW�FKDQJHG�VLJQLILFDQWO\��
PDNLQJ�WKH�NLQGV�RI�VKDULQJ�HQWDLOHG�LQ�WKH��������������
SHHU-WR-SHHU�DSSURDFK�SRWHQWLDOO\�YDOXDEOH��7KLV�LV�
WUXH�HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�WKH�UHMHFWLRQ�RI�
PRUH�UHSUHVVLYH�DSSURDFKHV�WR�DGGUHVVLQJ�LVVXHV��
LQFOXGLQJ�VRFLDO�SUREOHPV�RI�FKLOGKRRG��7KLV�ZDV�
YHU\�FOHDUO\�GHPRQVWUDWHG�E\�WKH�OHJLVODWLRQ�RQ�
-XYHQLOH�-XVWLFH�WKDW�ZDV�LQWURGXFHG�WR�WKH�6WDWH�

'XPD�LQ�������EXW�ZKLFK�GLG�QRW�UHFHLYH�ILQDO�
DSSURYDO��5RGHKHDYHU�	�:LOOLDPV��������EHFDXVH�
LW�ZDV�LQFRUUHFWO\�LQWHUSUHWHG�E\�WKH�JHQHUDO�������������
SXEOLF�DV�UHTXLULQJ�WKDW�FKLOGUHQ�EH�WDNHQ�IURP�
SDUHQWV�LQ�DOO�FDVHV�RI�FULVLV��,Q�UHDOLW\��LW�ZDV�DQ�
DWWHPSW�E\�FLYLO�RUJDQL]DWLRQV�WR�FUHDWH�VHSDUDWH�
MXYHQLOH�DQG�IDPLO\�FRXUWV�DQG�WR�FRQGXFW������������������
VSHFLDOL]HG�WUDLQLQJ�IRU�MXGJHV�DQG�VRFLDO�ZRUNHUV�
WR�SURWHFW�FKLOGUHQ¶V�ULJKWV�DQG�LQWHUHVWV��$V�RI�
WRGD\��³«WKHUH�DUH�QR�RIILFLDO��OHJDO�DOWHUQDWLYHV�
WR�WKH�IRUPDO�SURFHVVLQJ�RI�MXYHQLOHV�LQ�WKH����������������
FULPLQDO�MXVWLFH�V\VWHP��DQG�LQ�PRVW�FDVHV�������������������
MXYHQLOHV�XQGHUJR�SURFHVVLQJ�DV�DGXOWV�E\�WKH�����
SROLFH��DGXOW�FRXUWV�DQG�WKH�V\VWHP�RI�FRUUHFWLRQDO�
FRORQLHV��HYHQ�IRU�PLQRU�FULPHV´��5RGHKHDYHU�	�
:LOOLDPV��������S��������7KH�UHIRUP�RI�DUFKDLF�
LQVWLWXWLRQV�VXFK�DV�WKH�JXDUGLDQVKLS�V\VWHP�KDV�
RQO\�EHHQ�WKH�PDLQ�SULRULW\�LQ�5XVVLD�LQ�UKHWRULF��
EXW�QRW�LQ�SUDFWLFH� 
�����7KH�DERYH-PHQWLRQHG�UHPDLQLQJ�FKDOOHQJHV�
KLJKOLJKW�WKH�QHHG�IRU�HIIHFWLYH�SURIHVVLRQDO�������������
GHYHORSPHQW�DQG�YROXQWHHU�HQULFKPHQW�LQ�D�������������
FRQWH[W�ZKHUH�HYDOXDWLRQ��FRRUGLQDWLRQ��DQG�VRFLDO�
DWWLWXGHV�DUH�VWLOO�LQ�QHHG�RI�FRQVLGHUDEOH��������������������
HQKDQFHPHQW��7KLV�LV�H[DFWO\�WKH�NLQG�RI�FRQWH[W�
ZKHUH�D�SHHU-WR-SHHU�DSSURDFK�PLJKW�KDYH�WKH�
PRVW�YDOXH��E\SDVVLQJ�EXUHDXFUDWLF�VWUXFWXUHV�DQG�
SURYLGLQJ�SDUWLFLSDQWV�ZLWK�LQIRUPDWLRQ�DQG��������������
LQVSLUDWLRQ� 
 
5HVHDUFK�4XHVWLRQV 
�����7KH�ODUJH�GLIIHUHQFHV�VKRZQ�LQ�WKH�SUHFHGLQJ�
VHFWLRQV�EHWZHHQ�WKH�KLVWRULFDO�DQG�VRFLDO�FRQWH[WV�
RI�8�6��DQG�5XVVLDQ�YROXQWHHULQJ�KLJKOLJKW�WKH�
SRWHQWLDO�YDOXH�RI�SHHU-WR-SHHU�HQJDJHPHQW�IRU�
SURIHVVLRQDO�GHYHORSPHQW��EXW�DOVR�UDLVH�TXHVWLRQV�
DERXW�WKH�IHDVLELOLW\�RI�D�VXFFHVVIXO�SHHU-WR-SHHU�
H[FKDQJH��7KH�FRQWUDVWLQJ�FRQWH[WV�DOVR�UDLVH�
TXHVWLRQV�DERXW�ZKDW�D�SHHU-WR-SHHU�SURJUDP�
PLJKW�UHYHDO�DERXW�WKH�SDUWLFLSDQWV
�SHUFHSWLRQV�RI�
DQG�SDUWLFLSDWLRQ�LQ�YROXQWHHU�DFWLYLWLHV��LQ�WKHLU�
RZQ�DQG�LQ�WKH�RWKHU�VRFLHW\��$V�GLVFXVVHG�DERYH��
WKHUH�DUH�UHODWLYHO\�IHZ�FURVV-FXOWXUDO�VWXGLHV�RI�
YROXQWHHULQJ��SDUWLFXODUO\�LQ�FRXQWULHV�RXWVLGH�
:HVWHUQ�(XURSH��0RVW�LPSRUWDQWO\�IRU�SXUSRVHV�
RI�WKLV�FXUUHQW�SURMHFW��DV�GHVFULEHG�LQ�WKH��������������
SUHYLRXV�VHFWLRQ��ODFN�RI�FULWLFDO�H[DPLQDWLRQ�DQG�
HYDOXDWLRQ�RI�H[LVWLQJ�SURJUDPV�LV�D�PDMRU�������������
REVWDFOH�WR�WKH�LPSURYHPHQW�RI�\RXWK�VRFLDO����������������
VHUYLFHV�LQ�5XVVLD� 
7KXV��WKH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�VKDSHG�
WKLV�SURMHFW� 

7KH�3HHU-WR-3HHU�$SSURDFK�:RUNV��3URPRWLQJ�DQG�8QGHUVWDQGLQJ�8QLTXH�&XOWXUHV� 
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

� 

������&DQ�D�VXFFHVVIXO�SHHU-WR-SHHU�HGXFDWLRQDO������������� 
���H[FKDQJH�EH�GHVLJQHG�WR�RYHUFRPH�WKH� 
���FKDOOHQJHV�LQKHUHQW�ZLWK�SHHUV�IURP�VXFK� 
���GLIIHUHQW�VRFLDO�DQG�KLVWRULFDO�EDFNJURXQGV�DV� 
���5XVVLD�DQG�WKH�8�6�" 
������:KDW�FDQ�WKH�SHHU-WR-SHHU�DSSURDFK�UHYHDO�� 
���DERXW�SDWWHUQV�RI�YROXQWHHULVP�LQ�5XVVLDQ�DQG� 
���8�6��VRFLDO�RUJDQL]DWLRQV"�� 
 

0HWKRGV 
 

�����,Q�RUGHU�WR�SXUVXH�WKHVH�TXHVWLRQV��WKH�'LDORJ�
3URMHFW��LQWURGXFHG�DW�WKH�EHJLQQLQJ�RI�WKLV�SDSHU��
ZDV�GHVLJQHG�ZLWK�DQ�H[SOLFLW�UHVHDUFK�DV�ZHOO�DV�
D�SUD[LV�IRFXV��(YDOXDWLRQ�LQVWUXPHQWV�FRQWDLQHG�
TXHVWLRQV�FRQFHUQLQJ�8�6��DQG�5XVVLDQ�VRFLDO�
VHUYLFHV�DQG�YROXQWHHULQJ�LQ�DGGLWLRQ�WR�TXHVWLRQV�
DERXW�WKH�VXFFHVV�RI�WKH�SHHU-WR-SHHU�HGXFDWLRQ�
DSSURDFK�LWVHOI�� 
�����,Q�WKH�8QLWHG�6WDWHV��WKH�8QLYHUVLW\�RI�����������������
2UHJRQ¶V�'HSDUWPHQW�RI�,QWHUQDWLRQDO�6WXGLHV�ZDV�
WKH�KRVW�RUJDQL]DWLRQ��DQG�LQ�5XVVLD�WKH�6WDYURSRO�
%UDQFK�RI�1$1�VHUYHG�DV�WKH�ORFDO�KRVW��1$1�
DOVR�UHFUXLWHG�SDUWLFLSDQWV�IURP�9ROXQWHHULVP�LQ�
6WDYURSRO��WKH�LQIRUPDO�JUDVVURRWV�YROXQWHHU�
PRYHPHQW�ZKRVH�PHPEHUVKLS�LV�ORRVHO\�WLHG����
WRJHWKHU�IRU�VRFLDO�DQG�WUDLQLQJ�SXUSRVHV�EXW�QRW�
GLUHFWHG�HLWKHU�FHQWUDOO\�RU�WRS-GRZQ��7KH�2UHJRQ�
WHDP�FRQVLVWHG�RI�VHYHQ�XQLYHUVLW\�VWXGHQWV��DOO�
FKRVHQ�LQ�SDUW�EHFDXVH�RI�WKHLU�DFWLYH�YROXQWHHU�
KLVWRULHV��DQG�WZR�IDFXOW\�FRRUGLQDWRUV��7KH������������
6WDYURSRO�WHDP�FRQVLVWHG�RI�VHYHQ�\RXQJ������������������
YROXQWHHUV�IURP�9ROXQWHHULVP�LQ�6WDYURSRO��DQG�
WZR�PDWXUH�DQG�HVWDEOLVKHG�UHSUHVHQWDWLYHV�RI�WKH�
QRQ-SURILW�VHFWRU� 
�����$FWLYLWLHV�FHQWHUHG�DURXQG�WHDP-EXLOGLQJ��������
DFWLYLWLHV��SURIHVVLRQDO�HQULFKPHQW�DFWLYLWLHV��DQG�
UHVHDUFK�DFWLYLWLHV��7KH�WHDP-EXLOGLQJ�DFWLYLWLHV�
ZHUH�GHVLJQHG�WR�GHYHORS�D�JURXS�LGHQWLW\�DQG�
LQFOXGHG�WKH�H[FKDQJH�RI�YLVLWV�WR�SDUWLFLSDQWV
�
KRPH�FRPPXQLWLHV��FXOPLQDWLQJ�LQ�D�VXPPHU�
VFKRRO�LQ�$UFK\]��1RUWK�&DXFDVXV�WKDW�GUHZ����
SDUWLFLSDQWV�IURP�D�UDQJH�RI�\RXWK�ZHOIDUH����������������
RUJDQL]DWLRQV�WKURXJKRXW�VRXWKZHVW�5XVVLDQ�����������
)HGHUDWLRQ��7HDP-EXLOGLQJ�DFWLYLWLHV�VXFK�DV�
JURXS�KLNHV��GDQFHV��PRUQLQJ�H[HUFLVHV��DQG��������
FRPPXQDO�PHDOV�FRPSOHPHQWHG�WKH�VWUXFWXUHG�
VKDULQJ�RI�H[SHULHQFHV�DQG�NQRZOHGJH�� 
�����7KH�UHVHDUFK�FRPSRQHQW�LQFOXGHG�TXDOLWDWLYH�
DQG�TXDQWLWDWLYH�GDWD�FROOHFWLRQ�IURP�WKUHH��������������
VXUYH\V�DQG�RQH�IRFXV�JURXS�DORQJ�ZLWK���������������������
SDUWLFLSDQW-REVHUYDWLRQV�E\�WKH�DXWKRUV������������������

VXSSOHPHQWHG�E\�LQIRUPDO�SHUVRQDO�����������������������������
FRPPXQLFDWLRQV�ZLWK�WKH�SDUWLFLSDQWV��$W�WKH�HQG�
RI�WKH�(XJHQH�SRUWLRQ�RI�WKH�H[FKDQJH��WKH�8�6��
SDUWLFLSDQWV�HQJDJHG�LQ�D�IRFXV�JURXS�GHEULHI�
ZKLOH�WKH�5XVVLDQ�SDUWLFLSDQWV�FRPSOHWHG�DQ�
DQRQ\PRXV�VXUYH\�ZLWK���RSHQ-HQGHG�TXHVWLRQV��
$W�WKH�HQG�RI�WKH�6WDYURSRO�SRUWLRQ��DOO�����������������������
SDUWLFLSDQWV�UHFHLYHG�DQ�DQRQ\PRXV�VXUYH\�ZLWK�
���TXHVWLRQV��LQFOXGLQJ�/LNHUW�VFDOH��VHQWHQFH�
FRPSOHWLRQ��DQG�RSHQ-HQGHG�TXHVWLRQV��7KH���
TXHVWLRQV�FRYHUHG�WKH�SURJUDP�LQ�JHQHUDO��IRU�
H[DPSOH���2YHUDOO�KRZ�ZHOO�GLG�WKH�VXPPHU�
VFKRRO�SURJUDP�PHHW�\RXU�H[SHFWDWLRQV"���DV�ZHOO�
DV�SHUFHSWLRQV�RI�YROXQWHHULVP�DQG�FLYLO�VRFLHW\�
�IRU�H[DPSOH���:KDW�GLIIHUHQFHV�KDYH�\RX�QRWLFHG�
EHWZHHQ�WKH�IXQFWLRQLQJ�RI�5XVVLDQ�DQG�$PHULFDQ�
1*2V��EDVHG�RQ�\RXU�SDUWLFLSDWLRQ�H[SHULHQFH�LQ�
WKH�³3UHYHQWLRQ�%ULGJHV´�SURMHFW"´���5HVXOWV�ZHUH�
WDEXODWHG�DQG�DQ�LQGXFWLYH�DSSURDFK�ZDV�XVHG�WR�
LGHQWLI\�NH\�WKHPHV��1HLWKHU�GHVFULSWLYH�QRU����������
LQIHUHQWLDO�VWDWLVWLFV�ZHUH�XVHG�EHFDXVH�WKH�VDPSOH�
VL]HV�ZHUH�VPDOO� 
 

5HVXOWV 
 

�����7KH�LQKHUHQWO\�UHIOH[LYH�DQG�FRPSDUDWLYH���
QDWXUH�RI�WKH�SHHU-WR-SHHU�DSSURDFK�VWLPXODWHG�����������������������
SDUWLFLSDQWV�WR�FRQVFLRXVO\�UHIOHFW�DERXW�WKHLU�������
YROXQWHHULQJ�H[SHULHQFH��DQG�WKH�UHVXOWV�UHYHDOHG�
WKDW�GHVSLWH�WKH�FXOWXUDO�DQG�KLVWRULFDO�GLIIHUHQFHV�
DPRQJ�WKH�5XVVLDQ�DQG�WKH�8�6��SDUWLFLSDQWV��WKH�
SHHU-WR-SHHU�DSSURDFK�DV�LPSOHPHQWHG�ZDV�KLJKO\�
VXFFHVVIXO��LQ�FRQWUDVW�WR�SUHYLRXV�UHVHDUFK��������������
GHVFULEHG�LQ�WKH�OLWHUDWXUH�UHYLHZ�WKDW�KDG�IRXQG�
LPSOHPHQWLQJ�SHHU-WR-SHHU�H[FKDQJH�DFURVV�YHU\�
GLIIHUHQW�FXOWXUDO�FRQWH[WV�WR�EH�GLIILFXOW���������������
3DUWLFLSDQWV�ZHUH�FRQVLVWHQWO\�SRVLWLYHO\���������������������
LPSUHVVHG�ZLWK�WKH�SURMHFW��LQ�WHUPV�RI�ERWK���������������
SURIHVVLRQDO�DQG�SHUVRQDO�GHYHORSPHQW����������������������
)XUWKHUPRUH��WKH�SHHU-WR-SHHU�DSSURDFK�SURYLGHV�
WKH�GHSWK�RI�H[SHULHQFH�QHHGHG�WR�FRQGXFW������������������
UHYHDOLQJ�FRPSDULVRQV��LQ�WKLV�FDVH�ZLWK�UHVSHFW�WR�
WKH�FXOWXUH�RI�YROXQWHHULVP��)LQGLQJV�ZLOO�EH�������������
GLVFXVVHG�LQ�GHWDLO�EHORZ� 
������6XFFHVV�RI�WKH�SHHU-WR-SHHU�DSSURDFK�LQ�D������������� 
���FURVV-FXOWXUDO�FRQWH[W 
�����2YHUDOO��SDUWLFLSDQWV�ZHUH�YHU\�VDWLVILHG�ZLWK�
WKHLU�H[SHULHQFHV�LQ�WKH�'LDORJ�3URMHFW��VKRZLQJ�
WKDW�WKH�SURMHFW�GHVLJQ�ZDV�DEOH�WR�PLWLJDWH�WKH�
FKDOOHQJHV�WR�XVLQJ�WKH�SHHU-WR-SHHU�DSSURDFK�
DFURVV�GLIIHUHQW�FXOWXUDO�DQG�KLVWRULFDO�FRQWH[WV�
WKDW�FDXVHG�$QGUHZV�DQG�0DQQLQJ��������WR�HQG�
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WKHLU�SURMHFW�EHIRUH�LWV�FRPSOHWLRQ��3DUWLFLSDQWV�
XQLIRUPO\�UHSRUWHG�WKDW�WKH�SURMHFW�LPSURYHG����
LQWHUFXOWXUDO�XQGHUVWDQGLQJ��HQKDQFHG�WKHLU�����������
SURIHVVLRQDO�NQRZOHGJH��DQG�ZDV�SHUVRQDOO\�������������
HQMR\DEOH��%RWK�8�6��DQG�5XVVLDQ�SDUWLFLSDQWV�
DJUHHG�WKDW�DV�D�WRRO�IRU�LPSURYLQJ�LQWHUFXOWXUDO�
XQGHUVWDQGLQJ�DQG�SRVLWLYH�DWWLWXGHV�DPRQJ��������������
5XVVLDQV�DQG�$PHULFDQV��WKH�'LDORJ�3URMHFW�ZDV�
VXFFHVVIXO�DQG�PHW�WKHLU�H[SHFWDWLRQV��,Q�DGGLWLRQ��
ERWK�5XVVLDQ�DQG�8�6��SDUWLFLSDQWV�DJUHHG�WKDW�WKH�
SHHU-WR-SHHU�DSSURDFK�IDFLOLWDWHG�WKHLU�DELOLW\�WR�
KLJKOLJKW�GLIIHUHQFHV�DQG�VLPLODULWLHV�EHWZHHQ�
5XVVLDQ�DQG�8�6��YROXQWHHULVP�DQG�FLYLO�VRFLHW\��
KHOSLQJ�WKHP�WR�DSSUHFLDWH�WKH�GLVWLQFWLYH�IHDWXUHV�
RI�HDFK��7KH�WHDP�EXLOGLQJ�DFWLYLWLHV�WKDW�ZHUH�
PRVW�DSSUHFLDWHG�E\�WKH�SDUWLFLSDQWV�IRU�EULGJLQJ�
FXOWXUDO�GLIIHUHQFHV�ZHUH�FXOWXUDO�H[FXUVLRQV������
RXWGRRU�WULSV��LFH�EUHDNLQJ�JDPHV��JURXS�H[HUFLVH��
DQG�WDOHQW�VKRZV��3URIHVVLRQDO�GHYHORSPHQW����������
DFWLYLWLHV�WKDW�ZHUH�VWUXFWXUHG�DV�WHDP-EXLOGLQJ�
DFWLYLWLHV��VXFK�DV�SUHVHQWDWLRQV�E\�SDUWLFLSDQWV�
DQG�PDVWHU�FODVVHV��ZHUH�DOVR�VXFFHVVIXO�DQG������������
DSSUHFLDWHG� 
�����+RZHYHU��WKHUH�ZHUH�DOVR�DUHDV�RI��������������������������
GLVDJUHHPHQW��UHIOHFWLQJ�WKH�FKDOOHQJHV�LQKHUHQW�LQ�
SHHU�H[FKDQJHV�DFURVV�FXOWXUHV�DQG�KLVWRULFDO�����
FRQWH[WV��$�PDMRULW\�RI�5XVVLDQV�ZDQWHG�PRUH�
VWUXFWXUHG�DFWLYLWLHV�DQG�OHVV�IUHH�WLPH��ZKHUHDV�
PRVW�RI�WKH�$PHULFDQV�ZDQWHG�IHZHU�VWUXFWXUHG�
DFWLYLWLHV�DQG�PRUH�IUHH�WLPH��,Q�DGGLWLRQ����������������
5XVVLDQV�ZHUH�PRUH�OLNHO\�WR�YLHZ�WHDP-EXLOGLQJ�
DFWLYLWLHV�DV�D�FULWLFDO�SDUW�RI�WKH�FXUULFXOXP��ZKLOH�
$PHULFDQV�ZHUH�PRUH�OLNHO\�WR�YLHZ�������������������������
WHDP-EXLOGLQJ�DFWLYLWLHV�DV�³H[WUDV´�WKDW�FDPH�DW�
WKH�H[SHQVH�RI�SHUVRQDO�WLPH��:KLOH�WKLV�������������������
GLIIHUHQFH�LV�QRW�VXUSULVLQJ��LW�KLJKOLJKWV������������������
FKDOOHQJHV�IRU�SHHU�H[FKDQJH�GHVLJQ��:H�EHOLHYH�
WKDW�PXFK�RI�WKH�VXFFHVV�RI�WKH�SURMHFW��GHVSLWH�
WKH�ODUJH�FXOWXUDO�DQG�KLVWRULFDO�GLIIHUHQFHV��OLHV�LQ�
WKH�HPSKDVLV�RQ�VWUXFWXUHG�JURXS�LQWHUDFWLRQV��
7KLV�GLIIHUHQFH�RI�RSLQLRQ�DPRQJ�5XVVLDQ�DQG�
8�6��SDUWLFLSDQWV�KLJKOLJKWV�WKH�QHHG�WR�EH��������������
PLQGIXO�WKDW�DOWKRXJK�WHDP�EXLOGLQJ�LV�LPSRUWDQW�
DQG�HIIHFWLYH��PRUH�LQGLYLGXDOO\-RULHQWHG�����������������
SDUWLFLSDQWV�PD\�QHHG�PRUH�HQFRXUDJHPHQW�RU�
H[SODQDWLRQ�WR�PDLQWDLQ�WKHLU�OHYHO�RI�HQJDJHPHQW��
DQG�IXWXUH�RULHQWDWLRQV�VKRXOG�DGGUHVV�WKLV�����������
H[SOLFLWO\� 
�����,Q�WHUPV�RI�WKH�SURIHVVLRQDO�GHYHORSPHQW����������
FRQWHQW�RI�WKH�H[FKDQJHV��$PHULFDQV�PRVW�����������������
DSSUHFLDWHG�WKH�FXOWXUDO�OHDUQLQJ�GLPHQVLRQ��IRU�
H[DPSOH�OHDUQLQJ�DERXW�5XVVLD�DQG�WKH�1RUWK�

&DXFDVXV��,Q�FRQWUDVW��5XVVLDQV�PRVW�DSSUHFLDWHG�
WKH�SURIHVVLRQDO�OHDUQLQJ�GLPHQVLRQ��IRU�H[DPSOH�
OHDUQLQJ�DERXW�\RXWK�ZHOIDUH�RUJDQL]DWLRQV�DQG�
VWUDWHJLHV��,W�ZDV�HYLGHQW�WKDW�WKH�5XVVLDQV�VWDUWHG�
WKH�SURMHFW�ZLWK�IDU�PRUH�NQRZOHGJH�DERXW�WKH�
8�6��WKDQ�WKH�$PHULFDQV�KDG�DERXW�5XVVLD��\HW�
GHVSLWH�WKHVH�GLIIHUHQFHV�LQ�EDFNJURXQG�
NQRZOHGJH��ERWK�JURXSV�ZHUH�VDWLVILHG��7KLV�
VKRZV�WKDW�D�SURMHFW�FDQ�EH�VXFFHVVIXOO\��������������������
VWUXFWXUHG�WR�PHHW�WKH�QHHGV�RI�SDUWLFLSDQWV�ZLWK�D�
UDQJH�RI�UHDVRQV�IRU�SDUWLFLSDWLQJ�DQG�GLVSDULWLHV�
LQ�EDFNJURXQG�NQRZOHGJH�DERXW�HDFK�RWKHU�� 
������3DUWLFLSDQWV
�FRPSDULVRQV�RI�YROXQWHHULVP�� 
���LQ�5XVVLD�DQG�WKH�8�6� 
�����7KH�SHHU-WR-SHHU�DSSURDFK�IDFLOLWDWHG�D������������������
PDMRULW\�RI�SDUWLFLSDQWV
�DELOLWLHV�WR�QRWLFH�DQG�
DSSUHFLDWH�GLIIHUHQFHV�EHWZHHQ�WKHLU�RZQ�DQG�
WKHLU�FRXQWHUSDUWV
�DSSURDFKHV�WR�YROXQWHHULVP��
ERWK�LQ�WHUPV�RI�WKH�FKDUDFWHULVWLFV�RI�������������������������
YROXQWHHULVP�LWVHOI�DQG�LQ�WHUPV�RI�LWV�FRQWULEXWLRQ�
WR�VHUYLFH�SURYLVLRQ��1RW�RQO\�GLG�WKH\�GLVFHUQ�
GLIIHUHQFHV��EXW�DOVR�WKH\�ZHUH�IDYRUDEO\�������������������
LPSUHVVHG�E\�WKHP��VXJJHVWLQJ�QRW�RQO\�WKDW�WKH�
SHHU-WR-SHHU�DSSURDFK�LV�DQ�HIIHFWLYH�ZD\�WR������������
LQWURGXFH�SURIHVVLRQDO�HQULFKPHQW�DQG�QHZ�LGHDV��
EXW�WKDW�LW�VXSSRUWV�SRVLWLYH�UDWKHU�WKDQ�QHJDWLYH�
HQFRXQWHUV�ZLWK�GLIIHUHQFH�� 
 
$PHULFDQ�SDUWLFLSDQWV¶�LPSUHVVLRQV� 
RI�5XVVLDQ�YROXQWHHULQJ� 
�����3DUWLFLSDQWV�IURP�WKH�8�6��ZHUH�PRVW�VWUXFN�E\�
GLIIHUHQFHV�EHWZHHQ�WKH�FXOWXUHV�RI�YROXQWHHULQJ�
LQ�5XVVLD�DQG�WKH�86��,Q�SDUWLFXODU��WKH\�MXGJHG�
WKH�DIIHFWLYH�GLPHQVLRQ�RI�YROXQWHHULQJ�DV�PRUH�
VDOLHQW�LQ�5XVVLD�WKDQ�LQ�WKH�8�6���FRPPHQWLQJ�
WKDW�WKH\�VDZ�5XVVLDQV�DV�PRWLYDWHG�WR�YROXQWHHU�
WKURXJK�LQWULQVLF��PRUH�DIIHFWLYH�UHZDUGV�
�FDPDUDGHULH��EHLQJ�SDUW�RI�D�WHDP���ZKLOH���������������
$PHULFDQV�DUH�PRWLYDWHG�WKURXJK�H[WULQVLF��PRUH�
LQVWUXPHQWDO�UHZDUGV��GHPRQVWUDWLQJ�VNLOOV�DQG�
YDOXHV�IRU�IXWXUH�HPSOR\DELOLW\���8�6��UHVSRQGHQWV�
REVHUYHG�WKDW�YROXQWHHULQJ�VHHPV�WR�WLH�LQ�GLUHFWO\�
ZLWK�LQGLYLGXDO�LGHQWLW\�IRU�5XVVLDQV��ZKLOH��������������
YROXQWHHULQJ�IRU�$PHULFDQV�LV�RQO\�LQGLUHFWO\�WLHG�
WR�WKHLU�RZQ�LGHQWLW\��,QVWHDG��YROXQWHHULQJ�LV�VHHQ�
DV�D�PHDQV�WR�DQ�HQG�OLNH�FDUHHU�VXFFHVV��ZKLFK�LV�
PRUH�VLJQLILFDQW�IRU�DQ�$PHULFDQ
V�LGHQWLW\��7KH\�
DSSUHFLDWHG�WKH�PRUH�IDPLO\-OLNH�DWPRVSKHUH�
DPRQJ�5XVVLDQ�YROXQWHHUV��DV�FRQWUDVWHG�ZLWK�D�
PRUH�MRE-OLNH�DWPRVSKHUH�DPRQJ�8�6�-EDVHG���������
YROXQWHHUV��7KH\�QRWHG�WKDW�WKH�5XVVLDQ�����������������
YROXQWHHUV�WKH\�HQFRXQWHUHG�DSSHDUHG�WR�EH�PRUH�

7KH�3HHU-WR-3HHU�$SSURDFK�:RUNV��3URPRWLQJ�DQG�8QGHUVWDQGLQJ�8QLTXH�&XOWXUHV� 



 

 
�� �� 

3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

FRPPLWWHG�WR�D�VLQJOH�RUJDQL]DWLRQ�IRU�D�ORQJHU�
SHULRG�RI�WLPH��ZKHUHDV�$PHULFDQ�YROXQWHHUV�WHQG�
WR�YROXQWHHU�IRU�VKRUWHU�WLPHV�ZLWK�PRUH�GLIIHUHQW�
RUJDQL]DWLRQV��7KH\�DOVR�QRWHG�WKDW�YROXQWHHUV�LQ�
5XVVLD�DVVXPHG�PRUH�OHDGHUVKLS�UROHV�DW�D�����
\RXQJHU�DJH�WKDQ�LQ�WKH�8�6���SHUKDSV�EHFDXVH�RI�
WKHLU�ORQJHU�DQG�VWURQJHU�FRPPLWPHQW�WR�D�VLQJOH�
RUJDQL]DWLRQ��RU�SHUKDSV�EHFDXVH�LQ�JHQHUDO���������������
YROXQWHHUV�LQ�5XVVLD�WHQG�WR�EH�\RXQJHU��ZKHUHDV�
LQ�WKH�8�6��YROXQWHHULQJ�FXWV�DFURVV�JHQHUDWLRQV�WR�
D�JUHDWHU�H[WHQW� 
 
5XVVLDQ�SDUWLFLSDQWV
�LPSUHVVLRQV� 
RI�8�6��YROXQWHHULQJ� 
�����3DUWLFLSDQWV�IURP�5XVVLD�DOVR�REVHUYHG�����������������
GLIIHUHQFHV�EHWZHHQ�8�6��DQG�5XVVLDQ�YROXQWHHU�
UROHV�DQG�EHKDYLRUV��FRPPHQWLQJ�LQ�SDUWLFXODU�RQ�
WKH�KLJK�OHYHO�RI�SURIHVVLRQDOLVP�WKH\�REVHUYHG�LQ�
WKH�8�6���DV�ZHOO�DV�WKH�EHWWHU�VXFFHVV�RI��������������������
IXQGUDLVLQJ�HIIRUWV��)RU�WKHP�WKH�PRVW�VDOLHQW����
GLIIHUHQFHV�KDG�QRW�WR�GR�ZLWK�WKH�PRWLYDWLRQV�DQG�
HIIRUWV�RI�YROXQWHHUV�SHU�VH��EXW�UDWKHU�ZLWK��������������
DVSHFWV�RI�VHUYLFH�SURYLVLRQ�PRUH�JHQHUDOO\��DV�
VKRZQ�E\�WKHLU�UHVSRQVH�WR�TXHVWLRQV�DERXW�ZKDW�
WKH\�KDG�OHDUQHG�IURP�WKH�SURJUDP�DERXW���������������
$PHULFDQ�VHUYLFH�SURYLGHUV��7KH�PRVW�IUHTXHQW�
UHVSRQVHV�ZHUH�IXQGUDLVLQJ�H[SHUWLVH�DQG�VXFFHVV��
KLJK�OHYHOV�RI�SURIHVVLRQDOLVP��KLJK�OHYHOV�RI����
JRYHUQPHQW�VXSSRUW��ODFN�RI�IRFXV�RQ�LQVWLWXWLRQDO�
FDUH��LQFOXVLYHQHVV�ZLWK�ERWK�JHQGHU�DQG��������������
GLVDELOLW\��DQG�SRVVLELOLWLHV�IRU�DQG�UHFHSWLYHQHVV�
WR�IXUWKHU�LQWHUQDWLRQDO�FROODERUDWLRQ� 
�����7KH�5XVVLDQ�SDUWLFLSDQWV�SHUFHLYHG�VWUHQJWKV�
LQ�8�6��VRFLDO�VHUYLFH�SURYLVLRQ�WKDW���������������������������
FRPSOHPHQWHG�WKH�FKDOOHQJHV�WKH\�VDZ�IRU��������������
5XVVLDQ�VRFLDO�VHUYLFH�SURYLVLRQ��VXSSRUWLQJ�����������������
DQRWKHU�VWUHQJWK�RI�WKH�SHHU-WR-SHHU�DSSURDFK��
QDPHO\�WR�KLJKOLJKW�VLPLODULWLHV�DQG�GLIIHUHQFHV�LQ�
RUGHU�WR�FUHDWH�UHFLSURFDO�OHDUQLQJ�DQG���������������������������
SUREOHP-VROYLQJ�RSSRUWXQLWLHV��7KH\�ZHUH�PRVW�
VDOLHQWO\�VWUXFN�E\�GLIIHUHQFHV�LQ�FDUH�SURYLVLRQ��
HVSHFLDOO\�WKH�8�6��GH-HPSKDVLV�RQ�LQVWLWXWLRQDO�
FDUH�IRU�FKLOGUHQ��WKH�IRFXV�RQ�LQFOXVLYHQHVV�LQ�
VHUYLFH�SURYLVLRQ�ZLWK�UHVSHFW�WR�ERWK�JHQGHU�DQG�
GLVDELOLW\��DQG�ZKDW�WKH\�SHUFHLYHG�DV�WKH�KLJK�
OHYHO�RI�JRYHUQPHQW�VXSSRUW�IRU�VRFLDO�VHUYLFHV�� 
:KLOH�FRPSDULVRQ�DXWRPDWLFDOO\�LQFOXGHV��������������������
VHOI-UHIOHFWLRQ�DV�ZHOO��WKH�5XVVLDQV�XVHG�WKH����������������
RSSRUWXQLW\�WR�UHIOHFW�PRUH�RQ�WKHLU�RZQ�������������������
H[SHULHQFHV�ZLWK�YROXQWHHULQJ�WKDQ�GLG�WKH��������������
$PHULFDQV��+RZHYHU��WKH�5XVVLDQV
���������������������������������
VHOI-SHUFHSWLRQV�GRYHWDLOHG�ZLWK��DQG�H[SDQGHG�
XSRQ��WKH�$PHULFDQV¶�DVVHVVPHQW�RI�5XVVLDQ�������

YROXQWHHUV�DV�EHLQJ�PRUH�LQWHUQDOO\�DQG��������������������������
DIIHFWLYHO\�PRWLYDWHG��UDWKHU�WKDQ�H[WHUQDOO\�DQG�
LQVWUXPHQWDOO\�PRWLYDWHG��7KH�5XVVLDQV�UHSRUWHG�
D�UDQJH�RI�UHDVRQV�IRU�SDUWLFLSDWLRQ�EXW�PRVW�RI�
WKHP�ZHUH�SHUVRQDO�UDWKHU�WKDQ�SURIHVVLRQDO���������������
LQFOXGLQJ�DIIHFWLYH���,¶P�DQ�RSWLPLVW���
�IDVFLQDWLQJ����VHOI-UHDOL]DWLRQ����JURZWK����IXOILOO�
FUHDWLYH�SRWHQWLDO���DQG�DJHQWLYH���ILQG�D�SODWIRUP�
IRU�P\�SHUVRQDO�LGHDV����OHDGHUVKLS����RSSRUWXQLW\�
WR�FKDQJH�WKH�HQYLURQPHQW����7KHUH�ZHUH�RQO\�
UDUH��VHFRQGDU\�PHQWLRQV�RI�SURIHVVLRQDO�UHDVRQV�
��REWDLQ�ZRUN�H[SHULHQFH����IXOILOO�P\�����������������������
SURIHVVLRQDO�DPELWLRQV��� 
�����0RVW�RI�WKH�5XVVLDQ�UHVSRQGHQWV�UHSRUW��������������
REVHUYLQJ�FKDQJHV�LQ�WKH�YDORUL]DWLRQ�RI�YROXQWHHU�
DFWLYLWLHV�DQG�DQ�LQFUHDVH�LQ�WKH�SURIHVVLRQDOLVP�
RI�YROXQWHHUV��HVSHFLDOO\�DPRQJ�\RXQJ�SHRSOH��
+RZHYHU��WKH\�FRQWLQXH�WR�SHUFHLYH�REVWDFOHV��
VSHFLILFDOO\�FRUUXSWLRQ�DQG�ODFN�RI�JRYHUQPHQW�
VXSSRUW�DW�WKH�ORFDO�OHYHO��DORQJ�ZLWK�D�ODFN�RI�
YLVLEOH�VWUXFWXUHV�IRU�UHFUXLWLQJ�DQG�SODFLQJ���������������
YROXQWHHUV��$OWKRXJK�WKH\�VHH�WKH�DWWLWXGHV�RI�
LQGLYLGXDOV�FKDQJLQJ�WR�PDNH�WKHP�PRUH�������������
UHFHSWLYH�WR�YROXQWHHULQJ��WKH\�VWLOO�DVVHVV������������������
RSSRUWXQLWLHV�WR�YROXQWHHU�DV�EHLQJ�RIWHQ�GLIILFXOW�
WR�ILQG��7KH\�DOVR�VXJJHVWHG�WKDW�WKH�5XVVLDQ�
PRGHO�RI�YROXQWHHULVP��ZKLFK�WKH\�VDZ�DV�OHVV�
ZLGHVSUHDG��OHVV�IRUPDO��DQG�OHVV�H[WULQVLFDOO\�
PRWLYDWHG��FDQ�OHDG�WR�OHVV�FRRSHUDWLRQ�DQG���������������
FRPPXQLFDWLRQ�DPRQJ�VHUYLFH�SURYLGHUV��DQG�D�
OHVV�XQLILHG�YRLFH�ZLWK�ZKLFK�WR�UDLVH�WKHLU�VWDWXV�
DQG�YLVLELOLW\��ZKLFK�PD\�OLPLW�WKHLU�DELOLW\�WR�
JDUQHU�ORFDO�JRYHUQPHQW�VXSSRUW�RU�WR�IDFLOLWDWH�
WKH�UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�YROXQWHHUV�������������
+RZHYHU��WKLV�PD\�UHYHDO�DV�PXFK�DERXW�GLIIHUHQW�
H[SHFWDWLRQV�DERXW�YROXQWHHULVP�DV�LW�GRHV�DERXW�
UHODWLYH�VXFFHVV��8�6��SDUWLFLSDQWV�DSSHDUHG�WR�
KDYH�OLWWOH�H[SHFWDWLRQ�WKDW�YROXQWHHULQJ�VKRXOG�
OHDG�WR�PRUH�FRRSHUDWLRQ�DQG�FRPPXQLFDWLRQ�
DPRQJ�VHUYLFH�SURYLGHUV�DQG�GLG�QRW�PHQWLRQ�LW�LQ�
WKHLU�UHVSRQVHV� 
 

'LVFXVVLRQ 
 

5HWXUQLQJ�WR�WKH�WZR�UHVHDUFK�TXHVWLRQV� 
�����5HFDOO�IURP�RXU�LQWURGXFWLRQ�WKDW�WZR�UHVHDUFK�
TXHVWLRQV�JXLGHG�WKLV�SURMHFW��,Q�WKLV�VHFWLRQ�ZH�
ZLOO�DGGUHVV�HDFK�LQ�WXUQ� 
������&DQ�D�VXFFHVVIXO�SHHU-WR-SHHU�HGXFDWLRQDO�
H[FKDQJH�EH�GHVLJQHG�WR�RYHUFRPH�WKH�FKDOOHQJHV�
LQKHUHQW�ZLWK�SHHUV�IURP�VXFK�GLIIHUHQW�VRFLDO�DQG�
KLVWRULFDO�EDFNJURXQGV�DV�5XVVLD�DQG�WKH�8�6�" 



 

 
�� 

�����7KH�VXFFHVV�RI�WKH�WHDP-EXLOGLQJ�FRPSRQHQW�
RI�WKH�'LDORJ�3URMHFW�SURYLGHV�D�PRGHO�IRU������������
LPSOHPHQWLQJ�WKH�SHHU-WR-SHHU�DSSURDFK�DFURVV�
YHU\�GLIIHUHQW�KLVWRULFDO�DQG�FXOWXUDO�FRQWH[WV��7KH�
GDLO\�PL[�RI�FXOWXUDO��SK\VLFDO��DQG�VRFLDO����������������
DFWLYLWLHV�ZKLFK�FRPSOHPHQWHG�WKH�YHU\�SUDFWLFDO�
H[SHULHQWLDO�DQG�SDUWLFLSDWRU\��UDWKHU�WKDQ�DEVWUDFW�
DQG�JHQHUDO��DSSURDFK�WR�NQRZOHGJH�VKDULQJ��DUH�
IDFWRUV�WKDW�FRQWULEXWHG�WR�WKH�VXFFHVV��:KLOH�
VRPH�RUJDQL]HUV�DQG�SDUWLFLSDQWV��SDUWLFXODUO\�
WKRVH�IURP�PRUH�LQGLYLGXDOLVWLF�VRFLHWLHV�VXFK�DV�
WKH�8�6���PLJKW�EHOLHYH�WKDW�GDLO\�WHDP-EXLOGLQJ�
DFWLYLWLHV�DUH�XQQHFHVVDU\�RU�H[FHVVLYH��ZH�IRXQG�
WKHP�WR�EH�FULWLFDO�IRU�WKH�VXFFHVV�RI�WKH�������������������
SURIHVVLRQDO�HQULFKPHQW�DFWLYLWLHV��,Q�SDUWLFXODU��LW�
ZDV�LPSRUWDQW�WR�KDYH�D�UDQJH�RI�GLIIHUHQW�NLQGV�
RI�WHDP-EXLOGLQJ�DFWLYLWLHV��UDWKHU�WKDQ�MXVW�D�IHZ��
EHFDXVH�WKHUH�ZDV�YDULDWLRQ�LQ�WKH�SUHIHUHQFHV�RI�
SDUWLFLSDQWV� 
������:KDW�FDQ�WKH�SHHU-WR-SHHU�DSSURDFK�UHYHDO�� 
���DERXW�SDWWHUQV�RI�YROXQWHHULVP�LQ�5XVVLDQ�DQG� 
���8�6��VRFLDO�RUJDQL]DWLRQV" 
�����7KH�LQKHUHQWO\�UHIOHFWLYH�DQG�FRPSDUDWLYH��
GHVLJQ�RI�SHHU�HGXFDWLRQ�VXFFHVVIXOO\�HQFRXUDJHG�
SDUWLFLSDQWV�WR�QRWH�DQG�UHIOHFW�XSRQ�GLIIHUHQFHV�
WKDW�KDYH�LPSOLFDWLRQV�IRU�WKH�YLWDOLW\�RI���������������
YROXQWHHULVP�LQ�ERWK�VRFLHWLHV��3DUWLFLSDQWV�IURP�
ERWK�5XVVLD�DQG�WKH�8�6��DJUHHG�WKDW�WKH�8�6��������
HPSKDVL]HV�SURIHVVLRQDOLVP�DPRQJ�YROXQWHHUV�
DQG�VRFLDO�VHUYLFH�RUJDQL]DWLRQV��ZKLFK�UHVXOWV�LQ�
D�KLJKHU�OHYHO�RI�H[SHUWLVH�DQG�VWURQJHU�DELOLW\�WR�
PRELOL]H�IXQGV�DQG�RWKHU�UHVRXUFHV��DVSHFWV�WKDW�
WKH�5XVVLDQ�SDUWLFLSDQWV�DSSUHFLDWHG�OHDUQLQJ�
DERXW��$W�WKH�VDPH�WLPH��WKRXJK��WKH�PRUH����������������
LQVWUXPHQWDO�PRWLYDWLRQV�RI�8�6��YROXQWHHUV�OHDG�
WR�KLJKHU�WXUQRYHU��ORZHU�FRPPLWPHQW�WR�D��������������
SDUWLFXODU�RUJDQL]DWLRQ��DQG�FRPPXQLFDWLRQ�����������
FKDOOHQJHV��+RZHYHU��WKH�UHVXOWLQJ�LQFUHDVHG��
FRQWDFW�DPRQJ�GLIIHUHQW�LQGLYLGXDOV�DQG������������������
RUJDQL]DWLRQV�IDFLOLWDWHV�WKH�VKDULQJ�RI�QHZ��������������
DSSURDFKHV�DQG�WHFKQLTXHV��OHDGLQJ�WR�D�NLQG�RI�
RQJRLQJ�FURVV-IHUWLOL]DWLRQ�RI�EHVW�SUDFWLFHV�DQG�
LGHDV�WKDW�LV�OHVV�VDOLHQW�LQ�WKH�5XVVLDQ�FRQWH[W��
ZKHUH�DGRSWLRQ�RI�QHZ�SUDFWLFHV�DQG�LGHDV�LV�
VORZHU�� 
�����7KH�5XVVLDQ�PRGHO��RQ�WKH�RWKHU�KDQG�����������������
SURYLGHV�H[DPSOHV�RI�VWUHQJWKV�WKDW�DGGUHVV��
ZHDNQHVVHV�LQ�WKH�8�6��PRGHO�RI�YROXQWHHULVP��
5XVVLDQ�RUJDQL]DWLRQV�KDYH�IHZHU�FKDOOHQJHV�ZLWK�
UHWDLQLQJ�YROXQWHHUV��ZKLFK�LV�D�SUREOHP�������������������
UHFRJQL]HG�DPRQJ�RUJDQL]DWLRQV�LQ�WKH�8�6�������������
9ROXQWHHULQJ�LQ�5XVVLD�LV�VWUXFWXUHG�PRUH�OLNH�D�

VRFLDO�PRYHPHQW��ZLWK�LQGLYLGXDO�YROXQWHHUV�
MRLQHG�WRJHWKHU�LQ�EURDGHU�YROXQWHHUV
��������������
RUJDQL]DWLRQV�ZKLFK�IHDWXUH�RSSRUWXQLWLHV�IRU�
ERQGLQJ�DQG�JURXS�LGHQWLILFDWLRQ��7KH��������������������������
WHDP-EXLOGLQJ�DSSURDFK�DQG�DIIHFWLYH�RULHQWDWLRQ�
RI�5XVVLDQ�YROXQWHHUV�KHOSV�WR�FUHDWH�PRUH��������������
LQFOXVLYH��FRKHVLYH�ERQGV�DPRQJ�YROXQWHHUV������������
OHDGLQJ�WR�EHWWHU�UHWHQWLRQ�DQG�JUHDWHU�OR\DOW\�WR�
RUJDQL]DWLRQV�DV�ZHOO�DV�JUHDWHU�LQFOXVLYLW\��7KH�
5XVVLDQ�WHDP�ZDV�PXFK�PRUH�GLYHUVH�LQ�WHUPV�RI�
HWKQLFLW\��QDWLRQDOLW\��DQG�SK\VLFDO�DELOLW\�WKDQ�
ZDV�WKH�$PHULFDQ�WHDP��:KLOH�WKH�YROXQWHHU�����
LGHQWLW\�DQG�DIIHFWLYH�UHZDUGV�WKDW�DUH�FXOWLYDWHG�
DPRQJ�5XVVLDQ�YROXQWHHUV�OHDG�WR�PRUH�FRQWLQXLW\�
LQ�VWDII�DQG�SURJUDPPLQJ��RYHUDOO�WKH�OHYHO�RI�
SURIHVVLRQDOLVP�LV�QRW�DV�KLJK�DV�LW�FRXOG�EH��DQG�
LQ�SDUWLFXODU�IXQGUDLVLQJ�VNLOOV�DUH�QRW�ZHOO�������������
GHYHORSHG��%HFDXVH�WKH�FRPPLWPHQW�WR�D�VLQJOH�
RUJDQL]DWLRQ�LV�VWURQJ��DQG�EHFDXVH�WKH�UHZDUGV�
IRU�YROXQWHHULQJ�DUH�LQWULQVLF�UDWKHU�WKDQ�H[WULQVLF��
YROXQWHHUV�DUH�OHVV�DEOH�WR�FRQYH\�WKH�YDOXH�DQG�
LPSRUWDQFH�RI�YROXQWHHULQJ�DPRQJ�WKH�ZLGHU�������������
VRFLHW\��OHDGLQJ�WR�D�JUHDWHU�ODFN�RI�DZDUHQHVV�DQG�
SDUWLFLSDWLRQ�RYHUDOO� 
 

&RQFOXVLRQV 
 

<RXWK�9ROXQWHHULQJ�,Q�,WV�%URDGHU 
6RFLDO�&RQWH[W 
�����7KH�XQLTXH�YDOXH�RI�WKH�SHHU-WR-SHHU�DSSURDFK�
LV�WKDW�LWV�UHFLSURFDO�VKDULQJ�DQG�LPPHUVLYH��������������
H[FKDQJH�DOORZ�IRU�PRUH�QXDQFHG�H[DPLQDWLRQ�
DQG�FRPSDULVRQ��,Q�ERWK�5XVVLD�DQG�WKH�8�6����
YROXQWHHULVP�DW�WKH�ORFDO�OHYHO�LV�WKULYLQJ��ZLWK�
DFWLYH��LQVSLUHG��DQG�FRPPLWWHG�YROXQWHHUV������������
PDNLQJ�D�ZLGH�UDQJH�RI�FRQWULEXWLRQV��$W�WKH�
VDPH�WLPH��WKH�SDWWHUQV�DUH�GLVWLQFWLYH�LQ�HDFK�
VRFLHW\��UHIOHFWLQJ�KRZ�KLVWRU\�DQG�FXOWXUDO������������
FRQWH[W�LQIOXHQFH�KRZ�DQG�ZK\�\RXQJ�SHRSOH�
FKRRVH�WR�YROXQWHHU�LQ�WKHLU�UHVSHFWLYH�VRFLHWLHV�� 
�����:H�SURSRVH�WKDW�WKH�ILYH�IROORZLQJ�IDFWRUV�
XQFRYHUHG�LQ�WKLV�UHVHDUFK�SURMHFW�DUH�QRYHO�������������
FRQWULEXWLRQV�WR�WKH�XQGHUVWDQGLQJ�RI�5XVVLDQ�
YROXQWHHULQJ�LQ�WKH�:HVWHUQ�VFKRODUO\�OLWHUDWXUH��
D��$V�ZH�KDYH�VKRZQ��WKH�YLEUDQF\�RI�5XVVLDQ�
YROXQWHHU�DFWLYLWLHV�PD\�EH�XQGHUHVWLPDWHG�������������
EHFDXVH�YROXQWHHU�QHWZRUNV�DUH�ORFDO�DQG����������������
YROXQWHHU�HIIRUWV�DUH�PRWLYDWHG�LQWHUQDOO\��VXFK�DV�
IRU�LGHQWLW\�UHDVRQV��UDWKHU�WKDQ�H[WHUQDOO\��VXFK�
DV�IRU�LQFUHDVHG�HPSOR\DELOLW\��E��5XVVLDQ������������
YROXQWHHU�QHWZRUNV�WHQG�WR�EH�OHVV�SURIHVVLRQDO�
DQG�PRUH�VRFLDO��IXUWKHU�PDNLQJ�WKHLU�VWDWXV�OHVV�
VDOLHQW��F��7KH�IDFW�WKDW�5XVVLDQ�YROXQWHHUV�DUH�

7KH�3HHU-WR-3HHU�$SSURDFK�:RUNV��3URPRWLQJ�DQG�8QGHUVWDQGLQJ�8QLTXH�&XOWXUHV� 
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3URIHVVLRQDO�'HYHORSPHQW��7KH�,QWHUQDWLRQDO�-RXUQDO�RI�&RQWLQXLQJ�6RFLDO�:RUN�(GXFDWLRQ 

�� 

PRUH�OLNHO\�WR�FRPPLW�ORQJ�WHUP�WR�RQH������������
RUJDQL]DWLRQ�UDWKHU�WKDQ�WR�FLUFXODWH�DPRQJ�������������
VHYHUDO�PDNHV�WKHP�OHVV�YLVLEOH�DQG�UHVWULFWV����
FRPPXQLFDWLRQ�QHWZRUNV�WKDW�FRXOG�SURYLGH�IRU�
JUHDWHU�FURVV-IHUWLOL]DWLRQ�RI�QHZ�LGHDV��G��7KH�
HPSKDVLV�RQ�YROXQWHHULQJ�ZLWKLQ�RQH¶V�RZQ�ORFDO�
FRPPXQLW\��UDWKHU�WKDQ�PDNLQJ�YROXQWHHU�WULSV�WR�
RWKHU�FRPPXQLWLHV�RU�HQJDJLQJ�LQ�³YROXQWHHU�
WRXULVP´�DOVR�OLPLWV�WKH�YLVLELOLW\�RI�YROXQWHHUV¶�
DFWLYLWLHV�DQG�H[FKDQJH�RI�QHZ�LGHDV��H������������������
9ROXQWHHULQJ�PDQLIHVWV�GLIIHUHQWO\�LQ�GLIIHUHQW�
VRFLHWLHV��VR�WKHUH�PD\�EH�D�PLVPDWFK�EHWZHHQ�
DFWXDO�YROXQWHHU�DFWLYLW\�DQG�UHFRJQL]HG��������������������
LQGLFDWRUV�RI�DFWLYLW\��)RU�H[DPSOH��LQ�WKH�8�6��
RUJDQL]DWLRQ�ZHEVLWHV�W\SLFDOO\�FRQWDLQ�OLQNV�WR�
YROXQWHHU�RSSRUWXQLWLHV�DQG�VFKRODUVKLS�DQG��������������
XQLYHUVLW\�DSSOLFDWLRQV�W\SLFDOO\�GHYRWH�VHFWLRQV�
WR�WKHP��EXW�WKHVH�LQGLFDWRUV�PD\�EH�PLVVLQJ������������
HQWLUHO\�LQ�WKHLU�5XVVLDQ�FRXQWHUSDUW�����������������
RUJDQL]DWLRQV� 
�����:H�EHOLHYH�WKDW�WKLV�UHVHDUFK�KDV�EURDGHU�����������
LPSOLFDWLRQV�EH\RQG�WKH�TXHVWLRQV�FRQFHUQLQJ�WKH�
VXFFHVV�RI�WKH�SURMHFWV�WKHPVHOYHV�DQG�WKH������������������
LQVLJKWV�WKH\�UHYHDO�UHJDUGLQJ�YROXQWHHULVP�LQ�
5XVVLD�DQG�LQ�WKH�8�6��,Q�SDUWLFXODU��LW�FDQ�EH���
LQVLJKWIXO�WR�DVVHVV�KRZ�LQGLYLGXDOV
�RZQ����������������
GHYHORSPHQWDO�WUDMHFWRULHV�DUH�DIIHFWHG�E\���������
YROXQWHHU�H[SHULHQFHV��<RXWK�YROXQWHHULQJ��������������
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