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$EVWUDFW

7KH�SUDFWLFH�RI�H�FRPPHUFH�KDV�EHFRPH�IDPLOLDU�LQ�GHYHORSHG�FRXQWULHV�ORQJ

\HDUV� DJR�� EXW� LW� LV� VWLOO� DW� LQIDQW� VWDJH� LQ� GHYHORSLQJ� FRXQWULHV�� ,Q�(WKLRSLD�� GHVSLWH

WKH� IDVW� JURZWK�RI� ,QIRUPDWLRQ�&RPPXQLFDWLRQ�7HFKQRORJ\� �,&7�� LQIUDVWUXFWXUHV� WKH

SUDFWLFH� RI� H�FRPPHUFH� LV� VWLOO� LQ� WKH� ILUVW� VWDJH��0DQ\� IDFWRUV� FRXOG� EH� D� FDXVH� IRU

ORZ� OHYHO� RI� H�FRPPHUFH� DGRSWLRQ�� 7KLV� VWXG\� LV� DLPHG� DW� LGHQWLI\LQJ� WKH� PRVW

LPSRUWDQW�FKDOOHQJHV�WKDW� LQIOXHQFH�ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ�LQGXVWULHV

LQ�(WKLRSLD� LQ�RUGHU� WR�DGRSW�H�FRPPHUFH�� ,Q� WKLV�VWXG\������ ODUJH�DQG�PHGLXP�VFDOH

PDQXIDFWXULQJ� LQGXVWULHV� ZHUH� LQFRUSRUDWHG� XVLQJ� VLPSOH� UDQGRP� VDPSOLQJ� PHWKRG�

7KH�GDWD�ZDV�FROOHFWHG�IURP�FRPSDQ\�PDQDJHUV�XVLQJ�VHOI�DGPLQLVWHUHG�TXHVWLRQQDLUHV

ZKLFK�LQFRUSRUDWHG����EDUULHUV�RUJDQL]HG�LQ�WR�VRFLDO�	�FXOWXUDO��WHFKQLFDO��HFRQRPLF�

SROLWLFDO�� RUJDQL]DWLRQDO�� DQG� OHJDO� 	� UHJXODWRU\� EDUULHUV�� 7KH� ILQGLQJ� RI� WKH� VWXG\

VKRZV� WKDW� WKH� WRS�EDUULHUV� LGHQWLILHG�ZHUH� UHODWHG�ZLWK� ODFN�RI� H�LQIUDVWUXFWXUH�� ODFN

RI� H�WUDGLQJ� OHJLVODWLRQV�� H[WHUQDO� HQYLURQPHQWDO� IDFWRUV� DQG� LQVXIILFLHQW� DZDUHQHVV

DERXW� WKH� EHQHILW� RI� H�FRPPHUFH�� ,Q� DGGLWLRQ�� WKH� UHVXOW� IURP� WKH� W�WHVW� VKRZV� WKDW

EDUULHUV� LGHQWLILHG� LQ� WKH� VWXG\� KDV� D�PRUH� LQIOXHQFH� RQ� QRQ�DGRSWHUV� WKDQ� DGRSWHUV�

7KLV�SDSHU�KDV�UHFRPPHQGDWLRQV�IRU�RYHUFRPLQJ�WKH�EDUULHUV�RI�DGRSWLQJ�H�FRPPHUFH

LQ� (WKLRSLD�7KLV� SDSHU� DOVR� FRQWULEXWHV� D� ORW� IRU� UHVHDUFKHUV� ZKR� DUH� LQWHUHVWHG� WR

LQYHVWLJDWH� DERXW� WKH� EDUULHUV� RI� DGRSWLQJ� H�FRPPHUFH� LQ� RWKHUV� VHFWRUV�

.H\�:RUGV

H�&RPPHUFH��$GRSWLRQ�� ODUJH�DQG�0HGLXP�6FDOH��%DUULHUV
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$\GLQ�DQG�6DYUXO���������VWDWHG�WKDW�LQWHUQHW�EDVHG�HFRQRPLF�DFWLYLWLHV

VXFK� DV� H�FRPPHUFH� EHFRPHV� D� FRPPRQ� SKHQRPHQRQ� LQ� WKH� ZRUOG

WRGD\�$FFRUGLQJ� WR� 5DKD\X� DQG� 'D\� �������� WKH� LQWURGXFWLRQ� RI� H�FRPPHUFH

ZRXOG� SOD\� D� VLJQLILFDQW� UROH� WR� FRQGXFW� HIIHFWLYH� PDUNHWLQJ� DQG� H[FKDQJH

SURGXFWV� DQG� VHUYLFHV� RQOLQH�� *DQJHVKZHU� �������� 6DEUD]�� 5DVKLGD�� DQG

*XQDSDODQ���������VWDWHG�WKDW�H�FRPPHUFH�LV� WKH�PRVW�GRPLQDQW�ZD\�LQ�ZKLFK

HFRQRPLF�GHYHORSPHQW�FDQ�EH�UHLQIRUFHG�LQ�WKH�GLJLWDO�DJH��(OHFWURQLF�FRPPHUFH

DGRSWLRQ� LV� WKH� DFFHSWDQFH� DQG� LPSOHPHQWDWLRQ� RI� H�FRPPHUFH��$FFRUGLQJ� WR

7HU]L���������HOHFWURQLF�FRPPHUFH�RIIHUV�HFRQRPLF�EHQHILWV�WR�DOO�FRXQWULHV�DQG

WKH� JDLQV� IRU� GHYHORSHG� FRXQWULHV� LV� LQ� WKH� VKRUW� UXQ�� ZKLOH� GHYHORSLQJ

FRXQWULHV� ZLOO� JHW� PRUH� EHQHILW� LQ� WKH� ORQJ� UXQ�� ,Q� (WKLRSLD�� WKH� JURZWK� DQG

FRQWULEXWLRQ�RI� ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ� LQGXVWULHV� LV� LQFUHDVLQJ

IURP�WLPH�WR�WLPH��$VULH�DQG�9HQNDWL���������VWDWHG�WKDW�WKHUH�LV�WKH�ORZ�DGRSWLRQ

RI� H�FRPPHUFH� LQ� (WKLRSLD�� DQG� IXOO\�IOHGJHG� H�FRPPHUFH� KDV� QRW� \HW� EHHQ

DFKLHYHG� LQ� WKH� FRXQWU\�

6WXGLHV� FRQGXFWHG� SUHYLRXVO\� LQ� RWKHU� FRXQWULHV� DQG� LQ� VHUYLFH� VHFWRU� LQ

(WKLRSLD�RQ�WKH�VXEMHFW�DQG�WKH�HPSLULFDO�HYLGHQFHV�VKRZHG�WKDW�H�FRPPHUFH�FRXOG

EULQJ� SURILW� DQG� FDQ� DOVR� EH� SUDFWLFHG� LQ� WKH� PDQXIDFWXULQJ� VHFWRU�� ,Q� (WKLRSLD�

GHVSLWH� WKH� IDVW� JURZWK� RI� ,&7� LQIUDVWUXFWXUHV� LQ� ODUJH� DQG� PHGLXP� VFDOH

PDQXIDFWXULQJ�LQGXVWULHV��WKH�SUDFWLFH�RI�H�FRPPHUFH�LV�VWLOO�LQ�WKH�EHJLQQLQJ�VWDJH�

$FFRUGLQJ� WR� (O�ILWRXUL� �������� �H�FRPPHUFHLV� EX\LQJ� DQG� VHOOLQJ� RI� SURGXFWV�

VHUYLFHV��DQG�LGHDV�WKURXJK�LQWHUQHW�DQG�QRQ�LQWHUQHW�FRPPXQLFDWLRQ�V\VWHPV�VXFK

DV� WHOHSKRQH� RUGHULQJ�� LQWHUDFWLYH� WHOHYLVLRQ�� HOHFWURQLF�PHVVDJLQJ� DQG� HOHFWURQLF

SD\PHQW��

(YHQ� WKRXJK� WKH� JURZWK� RI� /DUJH� DQG� 0HGLXP� 6FDOH� 0DQXIDFWXULQJ

LQGXVWULHV�LV�KLJK�,Q�(WKLRSLD�ZLWK�ORZHU�VKDUH�WR�*URVV�'RPHVWLF�3URGXFW��*'3�

VLQFH�WRR�PXFK�IRFXV�ZDV�JLYHQ�WR�DJULFXOWXUH��IURP�WLPH�WR�WLPH�DQG�WKH�GDWD�IURP

&HQWUDO�6WDWLVWLFDO�$JHQF\� �&6$��RI�(WKLRSLD� LQ������ UHYHDOHG� WKDW� WKH� ODUJH�DQG

PHGLXP�PDQXIDFWXULQJ�LQGXVWULHV�DFFRXQWV�������SHUFHQW�RI�WKH�YDOXH�DGGHG�LQ�WKH

PDQXIDFWXULQJ�VHFWRU�

$V� $PHQWLH�� 1HJDVK�� DQG� .XPHUD� �������� VWDWHG� WKH� JURZWK� RI

PDQXIDFWXULQJ� LQGXVWULHV� LV� KLJKO\� LQIOXHQFHG�E\� WKH�JRYHUQPHQW� LQYHVWPHQW

LQ� LQIUDVWUXFWXUHV� OLNH� URDG�� HOHFWULFLW\�� WHOHFRPPXQLFDWLRQ�� DFFHVV� WR� ZDWHU�

7KH�UHSRUW�RQ�,&7�DFFHVV�RI�&6$���������UHYHDOHG�WKDW�WHOHFRPPXQLFDWLRQ�DQG

LQWHUQHW� IDFLOLW\� SOD\V� D� JUHDW� UROH� IRU� SURGXFHUV� WR� VHOO�� DGYHUWLVH� DQG
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H[FKDQJH� ZLWK� WKHLU� FRQVXPHUV� LQ� GLVWDQW� DUHDV�� ,Q� DGGLWLRQ� WR� WKLV�

HVWDEOLVKLQJ�H�FRPPHUFH� LQ�(WKLRSLD�ZLOO� FRQWULEXWH�D� ORW� IRU�ERWK�SURGXFHUV

DQG� FRQVXPHUV�

(WKLRSLD�KDV�UHFRUGHG�D�VWDEOH�JURZWK�LQ�PRELOH��LQWHUQHW�SHQHWUDWLRQ��DQG

EURDGEDQG�VHUYLFHV��%XW� WKH�SUDFWLFH�RI�H�FRPPHUFH�LV�VWLOO� LQ� LWV� LQIDQF\��0DQ\

IDFWRUV�FRXOG�EH�D�FDXVH�IRU�ORZ�OHYHO�RI�H�FRPPHUFH�DGRSWLRQ��7KLV�VWXG\�DLPHG

DW� LGHQWLI\LQJ� WKH� LPSRUWDQW� EDUULHUV� WKDW� LQIOXHQFH� ODUJH� DQG� PHGLXP� VFDOH

PDQXIDFWXULQJ� LQGXVWULHV� LQ� (WKLRSLD� WR� DGRSW� H�FRPPHUFH� DQG� IRUZDUG

UHFRPPHQGDWLRQV�IRU�LPSOHPHQWLQJ�H�FRPPHUFH�VXFFHVVIXOO\�

7KH� ILQGLQJ� RI� WKLV� VWXG\� FRXOG� FRQWULEXWH� D� ORW� IRU� ODUJH� DQG�PHGLXP

6FDOH� 0DQXIDFWXULQJ� LQGXVWULHV� LQ� (WKLRSLD� WR� EH� DEOH� WR� LGHQWLI\� WKH� SRVVLEOH

EDUULHUV� ZKLFK� DIIHFW� WKH� DGRSWLRQ� RI� H�FRPPHUFH� DQG� LGHQWLI\� FRSLQJ

PHFKDQLVPV��7KH�(WKLRSLDQ�JRYHUQPHQW�ZRXOG�DOVR�UHIRFXV� LWV�SROLFLHV� WRZDUGV

LPSURYLQJ� DQG� IDFLOLWDWLQJ� WKH� DGRSWLRQ� RI� H�FRPPHUFH� LQ� PDQ\� VHFWRUV� RI� WKH

HFRQRP\�

/,7(5$785(�5(9,(:

'HILQLWLRQ�RI�H�&RPPHUFH

$OWKRXJK� H�FRPPHUFH� KDV� EHHQ� XVHG� IRU� PDQ\� \HDUV� DV� DQ

LQWHUGLVFLSOLQDU\� WRSLF�� ZLWK� LVVXHV� UDQJLQJ� IURP� H�WHFKQRORJ\�� DGGUHVVHG� E\

FRPSXWHU� H[SHUWV�� WR� FRQVXPHU� EHKDYLRU�� DGGUHVVHG� E\� PDUNHWLQJ� UHVHDUFK

H[SHUWV��%XW�VWLOO�� WKHUH�LV�QR�VLQJOH�GHILQLWLRQ�ZKLFK�H[SUHVVHV�LW�H[DFWO\��=ZDVV

��������GHILQHV�H�FRPPHUFH�DV� WKH�VKDULQJ�RI�EXVLQHVV� LQIRUPDWLRQ��PDLQWDLQLQJ

EXVLQHVV� UHODWLRQVKLSV� DQG� FRQGXFWLQJ� EXVLQHVV� WUDQVDFWLRQV� E\� PHDQV� RI

WHOHFRPPXQLFDWLRQV�QHWZRUNV��$FFRUGLQJ�WR�/LFNHU�DQG�0RWWV���������H�FRPPHUFH

LV�XVXDOO\�OLQNHG�ZLWK�EX\LQJ�DQG�VHOOLQJ�RYHU�WKH�LQWHUQHW��7KRXJK�WKH�GHILQLWLRQ

IRU�H�FRPPHUFH�KDV�VOLJKW�GLIIHUHQFH�DPRQJ�VFKRODUV��WKHUH�LV�JHQHUDO�FRQVHQVXV

DPRQJ� UHVHDUFKHUV� WKDW� WKH� PDLQ� FRPSRQHQWV� RI� H�FRPPHUFH� LQFOXGH�� ZHEVLWH�

HPDLO�� LQWUDQHW�� H[WUDQHW�� /$1� DQG� ZLUHOHVV� DUHD� QHWZRUN� �:$1��� 9RLFH� RYHU

,QWHUQHW�3URWRFRO��92,3��
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%DUULHUV� RI� H�&RPPHUFH�$GRSWLRQ

7DEOH� �

%DUULHUV� RI� $GRSWLQJ� H�&RPPHUFH

6 � %DUULHUV� WR� H�&RPPHUFH 6RXUFHV

1R�

�� $EVHQFH�RI�/HJDO�DQG /RYH�� ,UDQL�� &KHQJ�� DQG� 7VH� �������� 0RKDPPHG�

5HJXODWRU\� 6\VWHPV $OPVDILU�� DQG� $OQDVHU� �������� %LUXN�� <LOPD�

$QGXDOHP�� DQG� 7LODKXQ�� �������� 6DYUXO�� ,QFHNDUD�

DQG�6HQHU� �������� DQG�(O�ILWRXUL� ������

�� &RPSHWLWLYH� 3UHVVXUH =DLHG� ��������5D]DYL��+RVVHLQL�� DQG�5D]DYL� ������

�� &RPSXWHU� ,OOLWHUDF\ $EEDG�� $EEDG�� DQG� 6DOHK� �������� =DLHG� �������

,GGULV� �������� 1DQHKNDUDQ� �������� %LUXN�� <LOPD�

$QGXDOHP�� DQG�7LODKXQ� ������

�� 5HODWLYHO\� +LJK� &RVW $VULH� DQG� 9HQNDWL� �������� ,GGULV� �������� =DLHG

��������%LUXN��<LOPD��$QGXDOHP��DQG�7LODKXQ�������

�� 'LIILFXOW\� LQ�&KDQJLQJ� WKH =DLHG�� ������

([LVWLQJ�:RUNLQJ�3URFHGXUHV

�� /RZ�H�&RPPHUFH�,QIUDVWUXFWXUH $VULH�� DQG� 9HQNDWL� �������=DLHG� �������� $OPRXVD

��������0RKDPPHG��$OPVDILU� DQG�$OQDVHU� ������

�� /RZ�/HYHO�RI�5HDGLQHVV .DSXUXEDQGDUD� �������� =DLHG� ������

$PRQJ� *RYHUQPHQW� ,QVWLWXWLRQV

�� &XOWXUH�'LIIHUHQFHV 7VX�:HL��0DUWKDQGDQ��<HH�/RRQJ�&KRQJ��2RL�� DQG

$UXPXJDP� �������� =DLHG� �������� ,GGULV� ������

�� 3RRU�7HOHFRPPXQLFDWLRQ ,GGULV� �������� $VULD� DQG� 9HQNDWL� �������� $OPRXVD

,QIUDVWUXFWXUH �������� 1DQHKNDUDQ�� �������� +DVVHQ� DQG� 6YHQVVRQ

������

��� /DFN� RI�$ZDUHQHVV� RI =DLHG���������,GGULV���������$VULH�DQG�9HQNDW��������

H�&RPPHUFH�%HQHILWV 1DQHKNDUDQ� ������

��� /DFN�RI�4XDOLILHG�6WDII 9LMD\� DQG�$VHID� ��������$VULH� DQG�9HQNDWL� �������

0RKDPPHG�� $OPVDILU� DQG�$OQDVHU� �������� +DVVHQ

DQG� 6YHQVVRQ� ������

��� /DFN� RI� ,QWHUQHW� 6HFXULW\ ,GGULV� �������� $OPRXVD� �������� 0RKDPPHG�

$OPVDILU�� DQG�$OQDVHU� �������� 1DQHKNDUDQ� �������

.DQ\DUX� DQG� .\DOR� ������

��� /DFN� RI� 3UHVVXUH� IURP =DLHG� �������� $OPRXVD� �������� $GHZDOH�� $\R�

6XSSOLHUV� DQG� &XVWRPHUV 2\HEL\L�� DQG�$GHED\R� �������� (O�ILWRXUL� ������
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��� /DFN� RI�0DQDJHPHQW� 6XSSRUW =DLHG� �������� ,GGULV� �������� 5D]DYL�� +RVVHLQL�� DQG

5D]DYL�� ������

��� /DFN� RI�7HFKQLFDO�.QRZ�+RZ $EEDG�� $EEDG�� DQG� 6DOHK� �������� =DLHG� �������

,GGULV���������+DVVHQ�DQG�6YHQVVRQ���������5D]DYL�

+RVVHLQL�� DQG�5D]DYL� ������

��� /DFN�RI�)LQDQFLDO�5HVRXUFHV =DLHG� �������� 0RKDPPHG�� $OPVDILU�� DQG� $OQDVHU

�������� +DVVHQ� DQG� 6YHQVVRQ� ������

��� /DFN� RI� 3RSXODULW\� IRU� 2QOLQH .DSXUXEDQGDUD� �������� /DZUHQFH� DQG�7DU� �������

0DUNHWLQJ 9LMD\� DQG�$VHID�� ��������$VULH� DQG�9HQNDWL� �������

=DLHG� ������

��� /DFN�RI�6HFXUH�3D\PHQW $VULH� DQG� 9HQNDWL� �������� 1DQHKNDUDQ� �������

,QIUDVWUXFWXUHV +DVVHQ� DQG� 6YHQVVRQ� �������� (O�ILWRXUL� �������

6LQJK��<DGDY�DQG�6DKX�������

��� 1R�6LPSOH�3URFHGXUHV� DQG =DLHG� �������� (O�ILWRXUL� ������

*XLGHOLQHV

��� +LJK�)LQDQFLDO�5LVN ,GGULV� �������� 5D]DYL�� +RVVHLQL� DQG� 5D]DYL� ������

��� )UHTXHQW� 3RZHU� 'LVUXSWLRQ $VULH�DQG�9HQNDWL� ��������%LUXN��<LOPD��$QGXDOHP�

DQG� 7LODKXQ� ������

��� /DFN�RI�$GHTXDWH�%XGJHW .X]LF��)LVKHU�DQG�6FROODU\���������$VULH�DQG�9HQNDWL

��������1DQHKNDUDQ� ������

��� )HDU� RI� 5LVN� 3URGXFW� 'HOLYHU\ $VULH�DQG�9HQNDWL� ��������%LUXN��<LOPD��$QGXDOHP�

DQG� 7LODKXQ� ������

��� /LQJXLVWLF�%DUULHUV 7VX�:HL��0DUWKDQGDQ��<HH�/RRQJ�&KRQJ��2RL�� DQG

$UXPXJDP� ��������=DLHG� ������

��� $FFHVV� WR� *OREDO� 0DUNHW $GHZDOH��$\R�2\HEL\L�� DQG�$GHED\R� ������

%DUULHUV�RI�H�&RPPHUFH�LQ�$IULFD

=DLHG� �������KDV�FRQGXFWHG�D� VWXG\�RQ�EDUULHUV�RI�DGRSWLQJ�H�FRPPHUFH

DGRSWLRQ�LQ�(J\SW��$V�SHU�WKHLU�VWXG\��PDQ\�IDFWRUV�ZHUH�IRXQG�UHVSRQVLEOH�IRU�WKH

EDUULHUV� RI� H�FRPPHUFH� DGRSWLRQ� LQ�(J\SW��7KH� ILQGLQJ� LQ� WKH� VWXG\� FODLPHG� WKDW

WHFKQLFDO�EDUULHUV�ZHUH�WKH�PRVW�LPSRUWDQW�EDUULHUV�IROORZHG�E\�OHJDO�DQG�UHJXODWRU\

EDUULHUV��:KHUHDV�� ODFN�RI� LQWHUQHW� VHFXULW\� LV� WKH�KLJKHVW� EDUULHU� WKDW� LQKLELWV� WKH

LPSOHPHQWDWLRQ�RI�H�FRPPHUFH�LQ�(J\SW�

(O�ILWRXUL� ������� KDV� DOVR� FRQGXFWHG� D� VWXG\�RQ� WKH� IDFWRUV� DIIHFWLQJ� WKH

DGRSWLRQ� RI� H�FRPPHUFH� FRPSDQLHV� LQ� /LE\D� FRPSDQLHV�� 7KH� UHVHDUFK� ZDV

FRQGXFWHG� WR� LGHQWLI\� ZKLFK� REVWDFOH� DIIHFWV� WKH� DGRSWLRQ� RI� H�FRPPHUFH� LQ� WKH

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



FRXQWU\�E\� LQFRUSRUDWLRQ�����FRPSDQLHV��7KH� ILQGLQJ�RI� WKH� VWXG\� LGHQWLILHG� WKDW

WKH� DEVHQFH� RI� VHFXULW\� V\VWHP� DQG� FRQILGHQWLDOLW\� RI� LQIRUPDWLRQ� RQ� WKH� LQWHUQHW

ZDV�WKH�ILUVW��ODFN�RI�IDPLOLDULW\�LQ�RQOLQH�EXVLQHVV�LV�WKH�VHFRQG��$EVHQFH�RI�ODZV

DQG�OHJLVODWLRQV�ZHUH�IRXQG�WKH�WKLUG�DQG�ODFN�RI�FUHGLW�FDUG��FRQVXPHUV�SUHIHUHQFH

RI� WUDGLWLRQDO� VWRUH�� ODFN� RI� WUDLQLQJ� SURJUDP� DERXW� H�FRPPHUFH�� VORZ� LQWHUQHW

QHWZRUN� HWF�ZHUH� IRXQG� DV� EDUULHUV� RI� DGRSWLRQ� LQ�/LE\D�

)LJXUH� �
%DUULHUV� RI� H�&RPPHUFH�$GRSWLRQ

)LJXUH� ����� &RQFHSWXDO� IUDPHZRUN� IRU� H�FRPPHUFH� DGRSWLRQ� EDUULHUV� E\� =DLHG�� ������

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����

6RFLDO�	�&XOWXUH� %DUULHUV 7HFKQLFDO� %DUULHUV (FRQRPLFDO� %DUULHU

/DFN� RI� SRSXODULW\� RI
RQOLQH�0DUNHWLQJ

/DFN� RI� DZDUHQHVV
DERXW� H�FRPPHUFH
EHQHILW

/DFN� RI� H[WHUQDO
SUHVVXUH� IURP
VXSSOLHU� DQG
FXVWRPHUV

/LQJXLVWLF� EDUULHU

/DFN� RI� LQWHUQHW
VHFXULW\

/DFN� RI� H�FRPPHUFH
LQIUDVWUXFWXUH

/DFN� RI� TXDOLILHG� VWDII

,QDGHTXDWH� TXDOLW\� RI
LQWHUQHW� FRQQHFWLRQ

,QFUHDVLQJ� LQQRYDWLRQV

/DFN� RI� ILQDQFLDO
LQIUDVWUXFWXUH

8QFOHDU� EHQHILW� RI� H�
FRPPHUFH� DGRSWLRQ

7RR� KLJK� FRVW

&RPSHWLWLYH� SUHVVXUH

/DFN� RI� VHFXUHG
SD\PHQW� V\VWHP

H�FRPPHUFH

$GRSWLRQ

3ROLWLFDO� %DUULHUV 2UJDQL]DWLRQDO� %DUULHUV /HJDO� DQG
5HJXODULW\� %DUULHU

&KDQJH� LQ� UHJXODWLRQV
ZLWK� HDFK� JRYHUQPHQW

&KDQJHV� LQ
JRYHUQPHQW� SROLF\

/DFN� RI� DSSURSULDWH
H�FRPPHUFH� OHJDO
HQYLURQPHQW

/RZ� OHYHO� RI
UHDGLQHVV� DPRQJ
JRYHUQPHQW
LQVWLWXWLRQV

'LIILFXOW\� LQ� FKDQJLQJ
WKH� H[LVWLQJ�ZRUNLQJ
SURFHGXUH

/DFN� RI� PDQDJHPHQW
VXSSRUW

5HVLVWDQFH� WR� FKDQJH

/LPLWHG� XVH� RI� LQWHUQHW
%DQNV

$EVHQFH� RI� OHJDO� DQG
UHJXODULW\� V\VWHP

1R� VLPSOH� SURFHGXUH
DQG�JXLGDQFH

/DFN� RI� H�FRPPHUFH
VWDQGDUGV

/DFN� RI� H�WUDGLQJ
OHJLVODWLRQV



$V� LW� KDV�EHHQ�GLVFXVVHG� LQ� WKH� OLWHUDWXUH� UHYLHZ��PDQ\� UHVHDUFKHUV�KDYH

GLVFRYHUHG�GLIIHUHQW�EDUULHUV�RI�H�FRPPHUFH�DGRSWLRQ�VHFWLRQ��,Q�WKLV�UHVHDUFK��DIWHU

D� GHWDLO� UHYLHZ� RQ� WKH� EDUULHUV� RI� H�FRPPHUFH� DGRSWLRQ� WKH�PRGHO� GHYHORSHG� E\

=DLHG�� �������ZDV� HPSOR\HG� VLQFH� WKH�PRGHO� KDV� FRPSULVHG�PRVW� RI� WKH�EDUULHUV

LGHQWLILHG�E\�UHVHDUFKHUV��=DLHG���������KDV�LGHQWLILHG����EDUULHUV�DQG�RUJDQL]HG�LQ

WR� VL[�SDUWV�DV� VKRZQ� LQ� �)LJXUH����EHORZ�� ,Q� WKH�PRGHO�� WKH� ILUVW�SDUW� IRFXVHG�RQ

EDUULHUV�UHODWHG�WR�VRFLR�FXOWXUDO�IDFWRUV��WKH�VHFRQG�SDUW�LV�DERXW�WHFKQLFDO�IDFWRUV�

WKH�WKLUG�SDUW� LV�DERXW�HFRQRPLF�IDFWRUV�� WKH�IRXUWK�SDUW�IRFXV�RQ�SROLWLFDO�IDFWRUV�

WKH� ILIWK� SDUW� LV� DERXW� RUJDQL]DWLRQDO� IDFWRUV� DQG� WKH� ODV� SDUW� LV� DERXW� OHJDO� DQG

UHJXODWRU\� IDFWRUV�

5(6($5&+�0(7+2'2/2*<

7KH�PDLQ�REMHFWLYH�RI�WKH�VWXG\�LV�WR�LGHQWLI\�WKH�PRVW�LPSRUWDQW�EDUULHUV

IDFLQJ� WKH� DGRSWLRQ� RI� H�FRPPHUFH� LQ� ODUJH� DQG� PHGLXP� VFDOH� PDQXIDFWXULQJ

LQGXVWULHV� LQ� (WKLRSLD� DQG� WR� GLVFRYHU� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� EDUULHUV

DIIHFWLQJ� WKH� DGRSWLRQ� RI� H�FRPPHUFH� DQG� WKH� OHYHO� RI� H�FRPPHUFH� DGRSWLRQ�� ,Q

RUGHU�WR�DFKLHYH�WKH�LQWHQGHG�REMHFWLYHV��WKH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�DV�SHU�WKH

LGHQWLILHG�EDUULHUV�LQ�FRQFHSWXDO�IUDPHZRUN�LQFOXGLQJ�LQVWUXPHQWV�ZKLFK�PHDVXUHV

UHVSRQGHQW� GHPRJUDSKLF� FKDUDFWHULVWLFV� DQG� WKH� OHYHO� RI� HFRPPHUFH� DGRSWLRQ�

0DUNHWLQJ� H[SHUWV�KDYH� FKHFNHG� WKH�YDOLGLW\�RI� WKH�TXHVWLRQQDLUH� DQG�SLORW� VWXG\

ZDV� DOVR� FRQGXFWHG� IRU� WKH� GHVLJQ� RI� ILQDO� GDWD� FROOHFWLRQ� LQVWUXPHQW�� 6HOI�

DGPLQLVWHUHG� TXHVWLRQQDLUH� ZDV� GLVWULEXWHG� WR� VHOHFWHG� FRPSDQ\� PDQDJHUV�� 7KH

SDUWLFLSDQWV�ZHUH�DVNHG� WR� UDWH� WKHLU�SHUFHSWLRQ� WRZDUGV� WKH�EDUULHU� WKDW�DIIHFWV�H�

FRPPHUFH�DGRSWLRQ�ZLWKLQ�WKHLU�HQWHUSULVHV�RQ�D�ILYH�SRLQW�/LNHUW�W\SH�VFDOH�ZLWK

DQFKRUV� IURP� �VWURQJO\� DJUHH��� �DJUHH��� �QHXWUDO��� �GLVDJUHH��� DQG� �VWURQJO\

GLVDJUHH��DVVLJQLQJ�YDOXHV� 
�
�� 
�
�� 
�
�� 
�
��DQG� 
�
� UHVSHFWLYHO\�

6LPSOH�UDQGRP�VDPSOLQJ�WHFKQLTXHV�ZDV�HPSOR\HG�WR�VHOHFW�����VDPSOHV

IURP�WKH�WRWDO�SRSXODWLRQ�RI������ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ�LQGXVWULHV

IRXQG�LQ�(WKLRSLD��7KH�VDPSOH�VL]H�LV�UHSUHVHQWDWLYH�DFFRUGLQJ�WR�<DPDQH��������

,Q� WKLV� UHVHDUFK�� D� WRWDO� RI� ���� TXHVWLRQV� ZHUH� GLVWULEXWHV� DQG� RQO\� ���

TXHVWLRQQDLUHV�ZHUH� UHWXUQHG� RQ� WLPH� DQG� SURSHUO\� ILOOHG�� 7KH� UHVSRQVH� UDWH�ZDV

�����SHUFHQW�ZKLFK�LV�DFFHSWDEOH�DV�SHU�%DUXFK��������

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



5(68/76�$1'�',6&866,21

'HPRJUDSKLF�%DFNJURXQG�RI�5HVSRQGHQWV

,Q� WKH� GHPRJUDSKLF� EDFNJURXQG� RI� UHVSRQGHQWV�� WKH� JHQGHU�� DJH�

HGXFDWLRQDO� TXDOLILFDWLRQ�� DQG� ZRUN� H[SHULHQFH� ZHUH� DVNHG�� 7KH� GDWD� UHJDUGLQJ

JHQGHU�RI�PDQDJHUV�LQGLFDWHG�WKDW�����������ZHUH�PDOHV�DQG����������ZHUH�IHPDOHV�

7KH� GDWD� UHJDUGLQJ� DJH� UHYHDOHG� WKDW� IRUP� WKH� WRWDO� UHVSRQGHQWV� ��� ������ ZHUH

IRXQG�������\HDUV������������ZHUH�IRXQG�������\HDUV�����������ZHUH�IRXQG������

\HDUV����������ZHUH�IRXQG�������\HDUV��DQG��������ZHUH�DJHG�DERYH����\HDUV��7KH

HGXFDWLRQDO�EDFNJURXQG�RI�UHVSRQGHQWV�LQGLFDWH�WKDW���������ZHUH�FHUWLILFDWH�RI�OHVV

KROGHUV�����������ZHUH�GLSORPD�KROGHUV������������ZHUH�EDFKHORU�GHJUHH�KROGHUV

7DEOH� �

'HPRJUDSKLF� %DFNJURXQG� RI� 5HVSRQGHQWV

&KDUDFWHULVWLFV &DWHJRU\ )UHTXHQF\ 3HUFHQWDJH

*HQGHU 0DOH ��� ��

)HPDOH �� ��

7RWDO ��� ���

�$JH ������ \HDUV �� ��

������ \HDUV ��� ��

������ \HDUV �� ��

������ \HDUV �� �

$ERYH� ��� \HDUV � �

7RWDO ��� ���

�(GXFDWLRQDO &HUWLILFDWH� RU� OHVV �� �

�4XDOLILFDWLRQV 'LSORPD �� ��

%DFKHORU�GHJUHH ��� ��

0DVWHU� GHJUHH� DQG� DERYH �� �

7RWDO ��� ���

�:RUN�([SHULHQFH /HVV� WKDQ� �� \HDU �� �

���� \HDUV �� ��

���� \HDUV ��� ��

0RUH� WKDQ� �� \HDUV �� ��

7RWDO ��� ���

6RXUFH� �� 5HVHDUFKHU� 2ZQ� 6XUYH\�� ����

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



DQG�WKH�UHPDLQLQJ���������ZHUH�IRXQG�KDYLQJ�0DVWHU
V�GHJUHH�RU�DERYH��7KH�RWKHU

GHPRJUDSKLF� EDFNJURXQG� LQFRUSRUDWHG� LQ� WKH� VWXG\� ZDV� WKH� ZRUN� H[SHULHQFH� RI

UHVSRQGHQWV�LQ�WKH�PDQDJHPHQW�SRVLWLRQ��5HJDUGLQJ�WKH�H[SHULHQFH�FKDUDFWHULVWLFV

��������RI�WKH�UHVSRQGHQWV�ZHUH�KDYLQJ�DQ�H[SHULHQFH�OHVV�WKDQ���\HDU����������

KDYH�����\HDUV
�H[SHULHQFH������������KDYH�����\HDUV
�H[SHULHQFH�����������KDYH

PRUH�WKDQ���\HDUV
�H[SHULHQFH�LQ�PDQDJHPHQW�SRVLWLRQ�

)URP� WKH� GHPRJUDSKLF� SURILOHV� RI� PRVW� RI� UHVSRQGHQWV� LW� LV� XQGHUVWRRG� WKDW� WKH

ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ�LQGXVWULHV�LQ�(WKLRSLD�ZHUH�PDOH�GRPLQDWHG�

ZLWK�\RXQJ�DQG�HQHUJHWLF�PDQDJHUV�DJHG�EHWZHHQ�������\HDUV�ZLWK�EDFKHORU�GHJUHH

DQG�����\HDUV�RI�H[SHULHQFH� LQ�PDQDJHPHQW�SRVLWLRQ�

&KDUDFWHULVWLFV�RI�WKH�&RPSDQLHV

7DEOH� �

&KDUDFWHULVWLFV� RI� WKH� &RPSDQLHV

&KDUDFWHULVWLFV &DWHJRU\ )UHTXHQF\ 3HUFHQWDJH

<HDU�RI�6HUYLFH /HVV� WKDQ� �� \HDUV �� �

���� \HDUV �� ��

���� \HDUV �� ��

$ERYH� �� \HDUV ��� ��

7RWDO ��� ���

1XPEHU� RI ���� �� �� ��

(PSOR\HHV ������ ��� ��

������� �� ��

�������� �� ��

0RUH� WKDQ� ���� �� �

7RWDO ��� ���

&DWHJRU\ /DUJH ��� ��

0HGLXP ��� ��

7RWDO ��� ���

6RXUFH� �� 5HVHDUFKHU� 2ZQ� 6XUYH\�� ����

5HJDUGLQJ� WKH� H[SHULHQFH� RI� WKH� VHOHFWHG� ODUJH� DQG� PHGLXP� VFDOH

PDQXIDFWXULQJ�FRPSDQLHV�VHUYLFH�H[SHULHQFH���������RI�WKH�FRPSDQLHV�ZHUH�KDYLQJ

DQ�H[SHULHQFH�OHVV�WKDQ���\HDU�����������KDYH�����\HDUV
�H[SHULHQFH�����������KDYH

����\HDUV
�H[SHULHQFH������������KDYH�PRUH�WKDQ���\HDUV
�H[SHULHQFH�LQ�PDQDJHPHQW

SRVLWLRQ��7KH�QXPEHU�RI�(PSOR\HHV�ZRUNLQJ�LQ� WKH�VHOHFWHG�FRPSDQLHV�ZHUH�DOVR

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



LQFOXGHG�LQ�WKH�VWXG\�DQG����������ZHUH�KDYLQJ�������HPSOR\HHV������������ZHUH

KDYLQJ�������HPSOR\HHV�����������ZHUH�KDYLQJ���������HPSOR\HHV��DQG�RQO\���

����� KDYH� PRUH� WKDQ� ����� HPSOR\HHV�� ,Q� DGGLWLRQ�� IURP� WKH� WRWDO� FRPSDQLHV

LQFOXGHG�LQ�WKH�VWXG\������������ZHUH�IRXQG�PHGLXP�VFDOH�PDQXIDFWXULQJ�DQG�WKH

UHPDLQLQJ�����������ZHUH�IRXQG�ODUJH�VFDOH�PDQXIDFWXULQJ�FRPSDQLHV�

)URP�WKH�GHPRJUDSKLF�SURILOHV�RI�PRVW�RI�5HVSRQGHQWV�&RPSDQ\��LW�LV�XQGHUVWRRG

WKDW�PRVW� RI� WKH� VHOHFWHG� ODUJH� DQG�PHGLXP� VFDOH�PDQXIDFWXULQJ� LQGXVWULHV�ZHUH

PHGLXP�VL]H�DQG�KDYH�DQ�H[SHULHQFH�RI�PRUH�WKDQ�ILYH�\HDUV�RI�VHUYLFH��0RUHRYHU�

PDQ\�RI� WKH� FRPSDQLHV� LQFOXGHG� LQ� WKH� VWXG\�ZHUH�KDYLQJ������� HPSOR\HHV�

5HOLDELOLW\�DQG�9DOLGLW\�7HVW

5HOLDELOLW\�DQG�9DOLGLW\�DUH�WZR�EDVLF�HOHPHQWV�LQ�HYDOXDWLQJ�D�PHDVXUHPHQW

LQVWUXPHQW��9DOLGLW\�LV�FRQFHUQHG�ZLWK�WKH�H[WHQW�LQ�ZKLFK�WKH�LQVWUXPHQW�PHDVXUHV

ZKDW�LW�LV�LQWHQGHG�WR�PHDVXUH��ZKLOH�UHOLDELOLW\�LV�FRQFHUQHG�ZLWK�WKH�DELOLW\�RI�DQ

LQVWUXPHQW� WR�PHDVXUH�FRQVLVWHQWO\��$V�D� UHVXOW�� D� UHOLDELOLW\�FKHFN�ZDV�FRPSXWHG

DQG� WKH� IROORZLQJ�&URQEDFK
V�$OSKD�9DOXH�ZHUH�REWDLQHG�

7DEOH� �

6XPPDU\� RI� %DUULHUV� RI� H�&RPPHUFH� $GRSWLRQ� 5HOLDELOLW\� 7HVW

6U� ,WHP &URQEDFK
V 1XPEHU� RI

1R� $OSKD� 9DOXH ,WHPV

�� 6RFLDO�	�&XOWXUDO�%DUULHUV ����� �

�� 7HFKQLFDO�%DUULHUV ����� �

�� (FRQRPLFDO�%DUULHUV ����� �

�� 3ROLWLFDO�%DUULHUV ����� �

�� 2UJDQL]DWLRQDO�%DUULHUV ����� �

�� /HJDO�	�5HJXODWRU\�%DUULHUV ����� �

�� 7RWDO� ,WHPV ����� ��

6RXUFH� �� 5HVHDUFKHU� 2ZQ� 6XUYH\�� ����

$V� 6WUHLQHU� ������� KDV�PHQWLRQHG� DOSKD� YDOXH� RI� ���������� KDV� EHHQ

DFFHSWDEOH�DQG�UHFRPPHQGHG��$V�D�UHVXOW��VLQFH�WKH�&URQEDFK
V�$OSKD�YDOXH�RI

WKH� LQVWUXPHQWV� XVHG� LQ� WKLV� VWXG\� WR� LGHQWLI\� WKH� EDUULHUV� RI� DGRSWLQJ� H�

FRPPHUFH� LV� ����������� WKH� LQVWUXPHQWV� XVHG� ZHUH� DEOH� WR� PHDVXUH� EDUULHUV

FRQVLVWHQWO\�

7KH�RWKHU�LPSRUWDQW�HOHPHQW�UHJDUGLQJ�WKH�LQVWUXPHQW�LV�YDOLGLW\�WHVW��,Q

RUGHU�WR�KDYH�YDOLG�LQVWUXPHQW��WKH�UHVHDUFKHU�KDV�DGRSWHG�WKH�LWHPV�ZKLFK�ZHUH

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



GHYHORSHG�E\�=DLHG� ������� DQG�XVHG�E\�6DYUXO�� ,QFHNDUD�� DQG�6HQHU� �������� ,Q

DGGLWLRQ� PDUNHWLQJ� H[SHUWV� KDYH� FKHFNHG� WKH� FRQWHQWV� LQ� WKH� LWHPV� DQG� WKH

LQVWUXPHQWV� ZHUH� IRXQG� KLJKO\� PHDVXUHV� LQ� ZKDW� LW� LV� LQWHQGHG� WR� PHDVXUH�

7KHUHIRUH�� WKH� LQVWUXPHQW�ZDV� IRXQG� ERWK� UHOLDEOH� DQG� YDOLG�

%DUULHUV�RI�H�&RPPHUFH�$GRSWLRQ�LQ�(WKLRSLD

)RU� WKH� SXUSRVH� RI� LGHQWLI\LQJ� WKH� EDUULHUV� RI� DGRSWLQJ� H�FRPPHUFH�

DULWKPHWLF�DYHUDJH��VWDQGDUG�GHYLDWLRQ��DQG�UHODWLYH�DJUHHPHQW�RI�WKH�VWXG\�VDPSOHV

ZHUH� XVHG�� 7DEOH� �� VKRZV� WKH� UHVXOWV� RQ� EDUULHUV� RI� LQ� H�FRPPHUFH� DGRSWLRQ� E\

(WKLRSLDQ�ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ�FRPSDQLHV�

,Q�RUGHU� WR�UDQN�WKH�EDUULHUV�DV� WKH� OHYHO�RI�DJUHHPHQW� WKH�UHVHDUFKHU�KDV

FDWHJRUL]HG�WKH�UHVXOW�LQ�WR�WKUHH��7KH�WRS�EDUULHUV�ZKLFK�KDYH�D�PHDQ�YDOXH�RI�����

�������UHODWLYH� LPSRUWDQFH��DQG�DERYH�ZHUH�PDUNHG�DV��


��� WKH�EDUULHUV�ZKLFK

KDYH�D�PHDQ�YDOXH�RI��������������������UHODWLYH�LPSRUWDQFH��ZHUH�PDUNHG�DV��

��

DQG� WKH� EDUULHUV� ZKLFK� KDYH� D� PHDQ� YDOXH� RI� OHVV� WKDQ� ���� ������ UHODWLYH

LPSRUWDQFH��ZHUH�PDUNHG�DV��
��

)URP�7DEOH���DERYH��LW�FDQ�EH�VHHQ�WKDW�WKH�SHUFHQWDJH�UHJDUGLQJ�UHODWLYH

LPSRUWDQFH�DQG�WKH�DULWKPHWLF�PHDQ�RI�DQVZHUV�UHVSRQGHQWV� LQGLFDWH� WKDW� WKH�ILUVW

FDWHJRU\�EDUULHUV�ZKLFK�KDYH�D�PHDQ�YDOXH�RI�������������UHODWLYH�LPSRUWDQFH��RU

DERYH�LQFOXGHV�ODFN�RI�ILQDQFLDO�LQIUDVWUXFWXUH����������IROORZHG�E\�ODFN�RI�H�WUDGLQJ

OHJLVODWLRQV����������IROORZHG�E\�LQDGHTXDWH�TXDOLW\�RI�LQWHUQHW�FRQQHFWLRQ�������

IROORZHG�E\�ORZ�OHYHO�RI�UHDGLQHVV�DPRQJ�JRYHUQPHQW�LQVWLWXWLRQV����������IROORZHG

E\�ODFN�RI�H�FRPPHUFH�VWDQGDUGV���������IROORZHG�E\�ODFN�RI�H[WHUQDO�SUHVVXUH�IURP

VXSSOLHU�DQG�FXVWRPHUV���������IROORZHG�E\�XQFOHDU�EHQHILW�RI�H�FRPPHUFH�DGRSWLRQ

�������� IROORZHG� E\� OLPLWHG� XVH� RI� LQWHUQHW� %DQNV� �������� IROORZHG� E\� ODFN� RI

&RPSHWLWLYH� SUHVVXUH� �������� DQG� IROORZHG� E\� DEVHQFH� RI� VLPSOH� SURFHGXUH� DQG

JXLGHOLQHV� ������� ZHUH� FDWHJRUL]HG� XQGHU� WKH� WRS� WHQ� EDUULHUV� RI� H�FRPPHUFH

DGRSWLRQ� LQ� WKH� ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ� LQGXVWULHV� LQ�(WKLRSLD�

,W� LV� REVHUYHG� IURP� DQDO\VLV� WKDW� VHFRQG� FDWHJRU\� DJUHHPHQWV� ZHUH

FDWHJRUL]HG�IRU�WKH�EDUULHUV�ZKLFK�KDYH�PHDQ�YDOXH�RI����������������������UHODWLYH

LPSRUWDQFH���7KHVH�EDUULHUV�LQFOXGH�ODFN�RI�H�FRPPHUFH�LQIUDVWUXFWXUH����������ODFN

RI�DSSURSULDWH�H�FRPPHUFH�OHJDO�HQYLURQPHQW��������ODFN�RI�SRSXODULW\�IRU�RQOLQH

PDUNHWLQJ���������ODFN�RI�TXDOLILHG�VWDII���������ODFN�RI�DZDUHQHVV�DERXW�H�FRPPHUFH

EHQHILW� ��������� ODFN� RI� VHFXUHG� SD\PHQW� V\VWHP� ��������� DEVHQFH� RI� OHJDO� DQG

UHJXODWRU\� V\VWHP� ��������� ODFN� RI� LQWHUQHW� VHFXULW\� ��������� DQG� GLIILFXOW\� LQ

FKDQJLQJ�WKH�H[LVWLQJ�ZRUN�SURFHGXUH���������ZHUH�FDWHJRUL]HG�XQGHU�WKH�VHFRQG

OHYHO�EDUULHUV�RI�H�FRPPHUFH�DGRSWLRQ�LQ�WKH�ODUJH�DQG�PHGLXP�VFDOH�PDQXIDFWXULQJ

LQGXVWULHV�LQ�(WKLRSLD�
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7DEOH� �
0HDQ�� 6WDQGDUG� 'HYLDWLRQ�� 5HODWLYH� ,PSRUWDQFH� RI� H�&RPPHUFH� %DUULHUV

%DUULHUV 0HDQ 5HODWLYH 5DQNLQJ 5HPDUN
,PSRUWDQFH

/DFN�RI�)LQDQFLDO� ,QIUDVWUXFWXUH ������ ������ � 




/DFN�RI�(�WUDGLQJ�/HJLVODWLRQV ������ ������ � 




,QDGHTXDWH� 4XDOLW\� RI� ,QWHUQHW� &RQQHFWLRQ ��� ������ � 




/RZ�/HYHO� RI�5HDGLQHVV� LQ�*RYHUQPHQW ������ ������ � 



,QVWLWXWLRQV

/DFN�RI�(�FRPPHUFH�6WDQGDUGV ������ ������ � 




/DFN� RI� 3UHVVXUH� IURP� 6XSSOLHU� DQG ������ ������ � 



&XVWRPHUV

8QFOHDU�%HQHILW� RI� (�FRPPHUFH�$GRSWLRQ ������ ������ � 




/LPLWHG� 8VH� RI� ,QWHUQHW� %DQNV ������ ������ � 




/DFN� RI� &RPSHWLWLYH� 3UHVVXUH ������ ������ � 




1R�6LPSOH�3URFHGXUH�DQG�*XLGHOLQHV ������ ������ �� 




/DFN�RI�(�FRPPHUFH� ,QIUDVWUXFWXUH ������ ������ �� 



/DFN� RI�$SSURSULDWH� (�FRPPHUFH ������ ������ �� 


/HJDO�(QYLURQPHQW

/DFN� RI� 3RSXODULW\� IRU� 2QOLQH�0DUNHWLQJ ������ ������ �� 



/DFN�RI�4XDOLILHG�6WDII ������ ������ �� 



/DFN�RI�$ZDUHQHVV�DERXW�(�FRPPHUFH ������ ������ �� 


%HQHILW

/DFN� RI� 6HFXUHG� 3D\PHQW� 6\VWHP ������ ������ �� 



$EVHQFH� RI�/HJDO� DQG�5HJXODWRU\�6\VWHP ������ ������ �� 



/DFN� RI� ,QWHUQHW� 6HFXULW\ ������ ������ �� 



'LIILFXOW\�LQ�&KDQJLQJ�WKH�([LVWLQJ ������ ������ �� 


:RUN�3URFHGXUH

/LQJXLVWLF�%DUULHU ������ ������ �� 


7RR� +LJK� &RVW ������ ������ �� 


/DFN� RI�0DQDJHPHQW� 6XSSRUW ������ ������ �� 


&KDQJH�LQ�5HJXODWLRQV�ZLWK ������ ����� �� 

(DFK�*RYHUQPHQW

&KDQJHV� LQ�*RYHUQPHQW� 3ROLF\ ������ ������ �� 


,QFUHDVLQJ�,QQRYDWLRQV�DQG ��� ��� �� 

1HZ�7HFKQRORJLHV

5HVLVWDQFH� WR�&KDQJH ������ ������ �� 


6RXUFH� �� 5HVHDUFKHU� 2ZQ� 6XUYH\�� ����
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,Q� WKH�7DEOH�� LW� LV� DOVR�REVHUYHG� WKDW� WKH� WKLUG� FDWHJRU\�DJUHHPHQWV�ZHUH

FDWHJRUL]HG� WKH� EDUULHUV� ZLWK� D� PHDQ� YDOXH� RI� OHVV� WKDQ� ���� ������ UHODWLYH

LPSRUWDQFH��� 7KHVH� EDUULHUV� LQFOXGH� GLIILFXOW\� LQ� FKDQJLQJ� WKH� H[LVWLQJ� ZRUN

SURFHGXUH� ��������� OLQJXLVWLF� EDUULHU� ��������� WRR� KLJK� FRVW� ������� ODFN� RI

PDQDJHPHQW�VXSSRUW����������FKDQJH�LQ�UHJXODWLRQV�ZLWK�HDFK�JRYHUQPHQW��������

FKDQJHV�LQ�JRYHUQPHQW�SROLF\��������LQFUHDVLQJ�LQQRYDWLRQV�DQG�QHZ�WHFKQRORJLHV

������DQG�UHVLVWDQFH�WR�FKDQJH���������

7KURXJK�SUHYLRXV�UHVXOWV��LW�FDQ�EH�QRWHG�WKDW�WKH�UHVXOW�LV�ORJLFDO��EHFDXVH

WKH� VXFFHVV� RI� H�FRPPHUFH� FDQQRW� EH� DFKLHYHG� ZLWK� WKH� DEVHQFH� RI� ODZV� DQG

UHJXODWLRQV�JRYHUQLQJ�H�FRPPHUFH��,Q�DGGLWLRQ�WR�WKDW��WKH�VXFFHVV�RI�H�FRPPHUFH

FDQQRW� EH� DFKLHYHG� E\� WKH� ODFN� RI� HFRQRPLF� DGYDQWDJH� DQG� ZLWK� WKH� ZHDNQHVV

UHJDUGLQJ�WKH�VRFLDO�DQG�FXOWXUDO�EDUULHUV�LQ�ODUJH�DQG�PHGLXP�6FDOH�PDQXIDFWXULQJ

LQGXVWULHV� LQ�(WKLRSLD��%HVLGHV�� WKH� WHFKQRORJLFDO��SROLWLFDO�DQG�RUJDQL]DWLRQDO�DUH

KLQGHULQJ� IDFWRUV� WR�GHDO�ZLWK�H�FRPPHUFH�DGRSWLRQ�

7DEOH� �

&RPSLOHG�0HDQ��5DQN�DQG�5HODWLYH�$JUHHPHQW�RQ�%DUULHUV�RI�H�&RPPHUFH�$GRSWLRQ

6U� ,WHP 1XPEHU 0HDQ 5HODWLYH 5DQN 5HPDUN

1R� RI� ,WHPV $JUHHPHQW

�� /HJDO�	�5HJXODWRU\�%DUULHUV � ��� ��� � 




�� (FRQRPLFDO�%DUULHUV � ���� ����� � 



�� 6RFLDO�	�&XOWXUDO�%DUULHUV � ���� ����� � 



�� 7HFKQLFDO�%DUULHUV � ���� ����� � 



�� 3ROLWLFDO�%DUULHUV � ���� ����� � 


�� 2UJDQL]DWLRQDO�%DUULHUV � ���� ����� � 


6RXUFH� �� 2ZQ� 6XUYH\�� ����

$V� VKRZQ� DERYH� LQ� WKH� ILQGLQJ� RI� WKH� VWXG\�� IURP� WKH� WRS� WHQ� EDUULHUV

UDQNHG� DERYH� PRVW� RI� WKH� IDFWRUV� DUH� UHODWHG� ZLWK� LQIUDVWUXFWXUDO� �SRRU� RQOLQH

ILQDQFLDO� LQIUDVWUXFWXUH�� LQWHUUXSWHG� LQWHUQHW� FRQQHFWLRQ��� OHJDO� LVVXH� �ODFN� RI� H�

WUDGLQJ� OHJLVODWLRQ�� H�FRPPHUFH� VWDQGDUG� DQG� JXLGHOLQHV��� DQG� H[WHUQDO

HQYLURQPHQWDO� IDFWRUV� �ORZ� OHYHO� RI� UHDGLQHVV� DPRQJ� JRYHUQPHQW� LQVWLWXWLRQV�

VXSSOLHUV��FRPSHWLWRUV�DQG�FXVWRPHUV��EDUULHUV�DQG�LQVXIILFLHQW�DZDUHQHVV�DERXW�WKH

EHQHILW�RI�H�FRPPHUFH��7KH�VWXGLHV� WKDW�KDYH�EHHQ�GRQH� LQ�VRPH�RI� WKH�FRXQWULHV

RI� (XURSH� DQG� $PHULFD�� UHJDUGLQJ� WKH� EDUULHUV� RI� H�FRPPHUFH� ZKHUH� WKH

GHYHORSPHQW� RI� WKH� LQIUDVWUXFWXUH� DQG� HVWDEOLVKHG� OHJDO� V\VWHP� GRHV� QRW� VXSSRUW

WKH� ILQGLQJ��+RZHYHU��7KHVH� UHVXOWV� DUH� FRQVLVWHQW�ZLWK� VHYHUDO� SUHYLRXV� VWXGLHV�
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ZKHUH� WKH� VWXG\�FRQGXFWHG�E\�/RYH�� ,UDQL��&KHQJ�� DQG�7VH� ��������/DXUDQFH�DQG

8VPDQ���������=DLHG���������6DYUXO��,QFHNDUD��DQG�6HQHU���������DQG�(O�ILWRXUL�������

LQ�PRVW�RI� WKH�GHYHORSLQJ�FRXQWULHV�� WKH� LQIUDVWUXFWXUH�� ODZV�� DQG� OHJLVODWLRQ�� DQG

H[WHUQDO� HQYLURQPHQWDO� IDFWRUV� ZHUH� WKH� PDLQ� IDFWRUV� KLQGHULQJ� WKH� JURZWK� DQG

VXFFHVV� RI� H�FRPPHUFH� DGRSWLRQ�

%DUULHUV�$PRQJ�$GRSWHUV�DQG�1RQ�DGRSWHUV

7KH�RWKHU�DUHD�WKH�UHVHDUFKHU�KDV�LQYHVWLJDWHG�ZDV�HLWKHU�WKH�EDUULHUV�KDYH

UHODWLRQ�ZLWK�WKH�OHYHO�RI�DGRSWLRQ�RU�QRW��$V�D�UHVXOW��WKH�UHVHDUFKHU�KDV�FRPSXWHG

WKH�DYHUDJH�DQG�VWDQGDUG�GHYLDWLRQ�RI�WKH�DGRSWHUV�DQG�QRQ�DGRSWHUV�DQG�H[DPLQH

DQ� LQGHSHQGHQW� W�WHVW� WR� NQRZ� HLWKHU� WKH� EDUULHUV� KDYH� VLJQLILFDQW� GLIIHUHQFH

EHWZHHQ�WKH�DGRSWHUV�DQG�QRQ�DGRSWHUV��$V�4LULP���������WKH�OHYHO�RI�H�FRPPHUFH

LV�FDWHJRUL]HG� LQ� WR� IRXU�� ,Q�ZKLFK� WKH� ILUVW�FDWHJRU\� LV��1RQ�DGRSWHUV��ZKLFK�DUH

QRW� FRQQHFWHG� WR� LQWHUQHW� DW� DOO�� 7KH� VHFRQG� FDWHJRU\� LV� �6WDUWHU�� ZKLFK� DUH

DGRSWHUV�RI�LQWHUQHW�DQG�H�PDLO��7KH�WKLUG�FDWHJRU\�LV��$GRSWHU��ZKLFK�DUH�DGRSWHUV

RI� DQ\� (OHFWURQLF� 'DWD� ,QWHUFKDQJH� �(',��� DQG� ZHEVLWH�� 7KH� IRXUWK� FDWHJRU\� LV

�([WHQGHG�$GRSWHUV��DUH�DGRSWHUV�RI�DQ\�RI� WKH�HOHFWURQLF�FRPPHUFH� LQIRUPDWLRQ

WHFKQRORJ\��$V�D�UHVXOW��WKH�GDWD�ZDV�VSOLWHG�LQ�WR�WZR�VHFWLRQ��7KH��1RQ�DGRSWHUV�

VHFWLRQ� FRPELQHV� QRQ� DGRSWHUV� DQG� VWDUWHUV� DQG� �$GRSWHUV�� LQFRUSRUDWHG� WKRVH

DGDSWHUV� DQG� H[WHQGHG� DGRSWHUV�

7KH� DVVXPSWLRQV� RI� DQ� LQGHSHQGHQW� W�WHVW� OLNH� WKH� DVVXPSWLRQ� RI

LQGHSHQGHQFH� ZHUH� GRQH� FDUHIXOO\� E\� VHOHFWLQJ� VDPSOHV� DQG� DGPLQLVWHULQJ

UHVSRQGHQWV��WHVW�RI�QRUPDOLW\�E\�XVLQJ�.LP���������FULWHULD��WHVW�RI�KRPRJHQHLW\�RI

YDULDQFH�XVLQJ�/HYHQH
V� WHVW� IRU�HTXDOLW\�RI�YDULDQFH�ZHUH�FKHFNHG�DQG� WKH� UHVXOW

RI�DQ�LQGHSHQGHQW�RQ�RQH�WDLOHG�W�WHVW� LQ�ZKLFK�WKH�QXOO�K\SRWKHVLV� WKDW�VWDWHG�WKH

EDUULHU�PHDQ�IRU�DGRSWHU�LV�PRUH�WKDQ�QRQ�DGRSWHU��$QG�WKH�ILQGLQJ�RI�WKH�UHVHDUFK

KDV� VKRZQ� EHORZ� LQ�7DEOH� ��

5HVXOWV� VKRZHG� WKDW� WKH� LQDGHTXDWH� TXDOLW\� RI� LQWHUQHW� FRQQHFWLRQ� DV� D

EDUULHU� RI� H�FRPPHUFH� DGRSWLRQ� LV�PRUH� LQ� QRQ�DGRSWHUV�ZLWK� VFRUHV� �0� � �����

6'� �������WKDQ�DGRSWHUV��0� �������6'� �������DQG�LW�ZDV�IRXQG�WR�EH�VLJQLILFDQW

DW� W�������  � ������� S� �� ������ 5HJDUGLQJ� WKH� ODFN� RI� DZDUHQHVV� DERXW� H�FRPPHUFH

EHQHILW�DV�D�EDUULHU�RI�H�FRPPHUFH�DGRSWLRQ�LV�PRUH�LQ�QRQ�DGRSWHUV�ZLWK�VFRUHV��0

 �������6'� ������� WKDQ�DGRSWHUV� �0� �������6'� ������� DQG� LW�ZDV� IRXQG� WR�EH

VLJQLILFDQW�DW�W������� �������S��������
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5HVXOWV� VKRZHG� WKDW� 5HVLVWDQFH� WR� &KDQJH� DV� D� EDUULHU� RI� H�FRPPHUFH

DGRSWLRQ� LV� OHVV� LQ�QRQ�DGRSWHUV�ZLWK� VFRUHV� �0� �������6'� ������ WKDQ� DGRSWHUV

�0� �������6'� �������DQG�LW�ZDV�IRXQG�WR�EH�VLJQLILFDQW�DW�W������ �������S��������

,Q�JHQHUDO��6LQFH�WKH�S�YDOXH�IRU�EDUULHUV�OLNH�ODFN�RI�ILQDQFLDO�LQIUDVWUXFWXUH�

ODFN� RI� H�FRPPHUFH� VWDQGDUGV�� ORZ� OHYHO� RI� UHDGLQHVV� DPRQJ� JRYHUQPHQW

LQVWLWXWLRQV��1R�VLPSOH�SURFHGXUH�DQG�JXLGHOLQHV��ODFN�RI�TXDOLILHG�VWDII��&RPSHWLWLYH

SUHVVXUH��ODFN�RI�DSSURSULDWH�H�FRPPHUFH�OHJDO�HQYLURQPHQW�DQG�WRR�KLJK�FRVW�ZDV

!������ WKH� UHVHDUFKHU�DFFHSWHG� WKH�QXOO�K\SRWKHVLV�� WKDW� VDLG� WKH�EDUULHU�PHDQ� IRU

DGRSWHU� LV�PRUH� WKDQ� QRQ�DGRSWHU��%XW� IRU� WKH� UHVW� RI� DOO� FDVHV� VLQFH� WKH� S� YDOXH

ZDV�������� WKH� UHVHDUFKHU� UHMHFWHG� WKH�QXOO� K\SRWKHVLV� WKDW� VDLG� WKH�EDUULHU�PHDQ

IRU� DGRSWHU� LV�PRUH� WKDQ� QRQ�DGRSWHU�

$V�D�UHVXOW��EDUULHUV�OLNH�LQDGHTXDWH�TXDOLW\�RI�LQWHUQHW�FRQQHFWLRQ��ODFN�RI

DZDUHQHVV�DERXW�H�FRPPHUFH�EHQHILW��ODFN�RI�SRSXODULW\�IRU�RQOLQH�PDUNHWLQJ��OLPLWHG

XVH� RI� LQWHUQHW� EDQNV�� XQFOHDU� EHQHILW� RI� H�FRPPHUFH� DGRSWLRQ�� ODFN� RI� H[WHUQDO

SUHVVXUH�IURP�VXSSOLHU�DQG�FXVWRPHUV��ODFN�RI�H�FRPPHUFH�LQIUDVWUXFWXUH��DEVHQFH

RI�OHJDO�DQG�UHJXODWRU\�V\VWHP��ODFN�RI� LQWHUQHW�VHFXULW\�� OLQJXLVWLF�EDUULHU�� ODFN�RI

PDQDJHPHQW� VXSSRUW�� FKDQJHV� LQ� JRYHUQPHQW� SROLF\�� LQFUHDVLQJ� LQQRYDWLRQV� DQG

QHZ�WHFKQRORJLHV��UHVLVWDQFH�WR�FKDQJH�XVHG�LQ�WKH�VWXG\�KDV�D�PRUH�LQIOXHQFH�RQ

QRQ�DGRSWHUV� WKDQ� DGRSWHUV�� )URP� WKLV� ILQGLQJ� LW� FDQ� DOVR� EH� FODLPHG� WKDW� WKH

EDUULHUV� WKDW� KDV� EHHQ� XVHG� LQ� WKH� VWXG\� DUH� ELQGLQJ� WKH� DGRSWLRQ� RI� ODUJH� DQG

PHGLXP�VFDOH�PDQXIDFWXULQJ�LQGXVWULHV�LQ�(WKLRSLD��7KLV�ILQGLQJ�LV�VXSSRUWHG�E\�WKH

VWXG\� RI�$OPRXVD� ��������&KLWXUD��0XSHPKL��'XEH�� DQG�%RORQJNLNLW� ������� DQG

=DLHG��������

7DEOH� �

,QGHSHQGHQW� 6DPSOHV� W�7HVW� 5HVXOW

6U� (�FRPPHUFH�$GRSWLRQ ,QGHSHQGHQW� 6DPSOHV� 7HVW� 5HVXOW

1R� %DUULHUV 0HDQ W 'I 6LJ�

'LIIHUHQFH ���WDLOHG�

�� /HJDO�	�5HJXODWRU\�%DUULHUV ������� ����� ��� ������

�� (FRQRPLFDO�%DUULHUV ������� ����� ��� ������

�� 6RFLDO�	�&XOWXUDO�%DUULHUV �������� ����� ������ ������

�� 7HFKQLFDO�%DUULHUV ������� ����� ����� �����

�� 3ROLWLFDO�%DUULHUV ������� ����� ��� �����

�� 2UJDQL]DWLRQDO�%DUULHUV ������� ����� ������ �����

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �����



$V�LW�KDV�VKRZQ�DERYH�LQ�7DEOH�����UHVXOWV�VKRZHG�WKDW�/HJDO�	�5HJXODWRU\

UHODWHG�EDUULHUV�DUH�DIIHFWLQJ�PRUH�QRQ�DGRSWHUV�ZLWK�VFRUHV��0� �������6'� ������

WKDQ� DGRSWHUV� �0�  � ������ 6'�  � ������ DQG� LW� ZDV� IRXQG� WR� EH� LQVLJQLILFDQW� DW

W����  � ������� S� �� ������ ,Q� DGGLWLRQ�� UHVXOWV� VKRZHG� WKDW� HFRQRPLFDO� EDUULHUV� DUH

DIIHFWLQJ� PRUH� QRQ�DGRSWHUV� ZLWK� VFRUHV� �0�  � ������ 6'�  � ������ WKDQ� DGRSWHUV

�0� �������6'� �������DQG�LW�ZDV�IRXQG�WR�EH�VLJQLILFDQW�DW�W���� ��������S��������

5HVXOWV�DOVR�VKRZHG�WKDW�VRFLDO�	�FXOWXUDO�EDUULHUV�DUH�DIIHFWLQJ�PRUH�QRQ�DGRSWHUV

ZLWK�VFRUHV��0� �������6'� �������WKDQ�DGRSWHUV��0� �������6'� �������DQG�LW�ZDV

IRXQG� WR� EH� VLJQLILFDQW� DW� W�������  � ������� S� �� ������0RUHRYHU�� WHFKQLFDO� EDUULHUV

DUH�DIIHFWLQJ�PRUH�QRQ�DGRSWHUV�ZLWK�VFRUHV��0� �������6'� �������WKDQ�DGRSWHUV

�0� �������6'� �������DQG�LW�ZDV�IRXQG�WR�EH�VLJQLILFDQW�DW�W������� ������S��������

7KH� SROLWLFDO� EDUULHUV� DUH� DIIHFWLQJ� PRUH� QRQ�DGRSWHUV� ZLWK� VFRUHV� �0�  � �����

6'� ������WKDQ�DGRSWHUV��0� �������6'� �������DQG�LW�ZDV�IRXQG�WR�EH�LQVLJQLILFDQW

DW�W���� ��������S��������

)LQDOO\�� WKH� RUJDQL]DWLRQ� UHODWHG� EDUULHUV� DUH� DIIHFWLQJ� PRUH� QRQ�

DGRSWHUV�ZLWK�VFRUHV��0� �������6'� �������WKDQ�DGRSWHUV��0� �������6'� ������

DQG� LW�ZDV� IRXQG� WR�EH�VLJQLILFDQW�DW� W������� ��������S���������)URP�WKH�DERYH

ILQGLQJ� LW� LV� FODLPHG� WKDW� WKH� (FRQRPLF�� 6RFLDO�� 7HFKQLFDO� DQG� RUJDQL]DWLRQDO

EDUULHUV� DIIHFWV� WKH� QRQ�DGRSWHUV� PRUD� WKDQ� DGRSWHUV�� $QG� WKH� OHJDO

DQG� UHJXODWRU\� DQG� SROLWLFDO� EDUULHUV� DIIHFWV� ERWK� EHFDXVH� WKH� ILQGLQJ� ZKLFK

VWDWHG� WKH� EDUULHUV� PRUH� DIIHFW� QRQ�DGRSWHU� WKDQ� DGRSWHUV� ZDV� IRXQG

LQVLJQLILFDQW�

&21&/86,21

)URP�WKH�ILQGLQJ�RI�WKH�VWXG\��WKH�PRVW�LPSRUWDQW�WRS�WHQ�EDUULHUV�DUH�WKH

IDFWRUV�UHODWHG�ZLWK�LQIUDVWUXFWXUDO��SRRU�RQOLQH�ILQDQFLDO�LQIUDVWUXFWXUH��LQWHUUXSWHG

LQWHUQHW�FRQQHFWLRQ���OHJDO�LVVXH��ODFN�RI�H�WUDGLQJ�OHJLVODWLRQ��H�FRPPHUFH�VWDQGDUG

DQG�JXLGHOLQHV���DQG�H[WHUQDO�HQYLURQPHQWDO�IDFWRUV��ORZ�OHYHO�RI�UHDGLQHVV�DPRQJ

JRYHUQPHQW� LQVWLWXWLRQV�� VXSSOLHUV�� FRPSHWLWRUV� DQG� FXVWRPHUV�� EDUULHUV� DQG

LQVXIILFLHQW�DZDUHQHVV�DERXW�WKH�EHQHILW�RI�H�FRPPHUFH��,Q�DGGLWLRQ��WKH�UHVHDUFKHU

FODLPHG�WKDW�WKH�(FRQRPLF��6RFLDO��7HFKQLFDO�DQG�RUJDQL]DWLRQDO�EDUULHUV�DIIHFWV�WKH

QRQ�DGRSWHUV�PRUD�WKDQ�DGRSWHUV��$QG�WKH�OHJDO�	�UHJXODWRU\�DQG�SROLWLFDO�EDUULHUV

DIIHFWV�ERWK�EHFDXVH�WKH�ILQGLQJ�ZKLFK�VWDWHG�WKH�EDUULHUV�PRUH�DIIHFW�QRQ�DGRSWHU

WKDQ� DGRSWHUV� ZDV� IRXQG� LQVLJQLILFDQW�

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



5(&200(1'$7,216

%DVHG� RQ� WKH� UHVHDUFK� UHVXOW�� WKH� IROORZLQJ� UHFRPPHQGDWLRQV� ZHUH

IRUZDUGHG� IRU� WKH� VXFFHVVIXO�DGRSWLRQ�RI�H�FRPPHUFH� LQ� ODUJH�DQG�PHGLXP�6FDOH

PDQXIDFWXULQJ�LQGXVWULHV�LQ�(WKLRSLD�

7KH�(WKLRSLDQ�*RYHUQPHQW

'HYHORS�WKH�OHJDO�LQIUDVWUXFWXUH�VXFK�DV�H�FRPPHUFH�ODZ��H�VLJQDWXUH

DQG� H�SD\PHQW� ODZV�� HOHFWURQLF� VHFXULW\� DQG� VDIHW\� V\VWHPV�

)RFXV� RQ� LPSURYLQJ� WHFKQLFDO� LQIUDVWUXFWXUH� QHFHVVDU\� IRU� WKH

RSHUDWLRQ�RI�H�FRPPHUFH�DQG�LQWHUQDO�V\VWHPV�VXSSRUW�H�FRPPHUFH�

(QFRXUDJH�DQG�VWLPXODWH� WKH�EDQNLQJ�VHFWRU� WR�HQWHU� WKH� ILHOG�RI�H�

EDQNLQJ�DQG�FUHGLW� FDUG� VHUYLFH� WR� IDFLOLWDWH�HOHFWURQLF�SD\PHQW�

2UJDQL]DWLRQV�WKDW�UHO\�RQ�H�0DUNHWLQJ�LQ�(WKLRSLD

7DNH� LQWR� FRQVLGHUDWLRQ� WKH� VRFLDO� FXVWRPV� DQG� WUDGLWLRQV� IRU� WKH

FRQVXPHU��ZKHQ� WKH� WDUJHW�FRPPXQLW\�

&UHDWH� D� FOLPDWH� WKDW� DLPV� WR� GLVVHPLQDWH� WKH� FRQFHSW�� LPSRUWDQFH�

DQG� DGYDQWDJHV� RI� H�FRPPHUFH�� DQG� LQFUHDVLQJ� WKH� FRQVXPHU

FRQILGHQFH�

1RQ�DGRSWLQJ�0DQXIDFWXULQJ�&RPSDQLHV�LQ�(WKLRSLD

'HYHORS� HOHFWURQLF� LQIUDVWUXFWXUHV� DQG� WHFKQRORJLFDO� DGYDQFHPHQW

DV�D�PHDQV�RI�FRPPXQLFDWLQJ�HOHFWURQLFDOO\�

&RPPXQLFDWH�XVLQJ� WKH�ZHE�DQG�ZRUN�PRUH� WR� UHGXFH� WKH�FRVW� IRU

HQWHUSULVHV�

/,0,7$7,21�2)�7+(�678'<

,W� VKRXOG�EH�QRWHG� WKDW� WKLV� VWXG\�KDV� OLPLWDWLRQV��7KH�GDWD� IRU� WKH� VWXG\

ZHUH�FROOHFWHG�IURP�PDQXIDFWXULQJ�LQGXVWU\�VHFWRUV��DQG�LW�LV�QRW�SRVVLEOH�WR�PDNH

JHQHUDO� FRQFOXVLRQV�� $OVR�� WKLV� LV� D� TXDQWLWDWLYH� VWXG\� DQG� IXUWKHU� TXDOLWDWLYH

UHVHDUFK�LV�UHTXLUHG�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�NH\�LVVXHV�RI�H�FRPPHUFH

DGRSWLRQ�

5HIHUHQFHV

$EEDG��0���$EEDG��5��� DQG� 6DOHK��0�� �������� /LPLWDWLRQV� RI� (�FRPPHUFH� LQ�'HYHORSLQJ

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����� ��



&RXQWULHV� �� -RUGDQ� &DVH��(GXFDWLRQ�� %XVLQHVV� DQG� 6RFLHW\� �� &RQWHPSRUDU\

0LGGOH�(DVWHUQ� ,VVXHV�������� ��������

$GHZDOH�� *��� $\R�2\HEL\L�� *�� 7��� DQG� $GHED\R�� 6�� $�� �������� $Q� (PSLULFDO� 6WXG\� RI

)DFWRUV� WKDW� ,QIOXHQFH� WKH� $GRSWLRQ� RI� (FRPPHUFH� LQ� 1LJHULDQ� %XVLQHVV

2UJDQL]DWLRQV��,QWHUQDWLRQDO� -RXUQDO� RI� %XVLQHVV� DQG� 0DQDJHPHQW� ,QYHQWLRQ��

������ ������

$OPRXVD��0�� �������� %DUULHUV� WR� (�&RPPHUFH�$GRSWLRQ� �� &RQVXPHUV
� 3HUVSHFWLYHV� IURP

D�'HYHORSLQJ� &RXQWU\��L%XVLQHVV��������� ���

$O�4LULP��1�� ��������$�5HVHDUFK�7ULORJ\� LQWR�(�FRPPHUFH�$GRSWLRQ� LQ�6PDOO�%XVLQHVVHV

LQ�1HZ�=HDODQG��(OHFWURQLF�0DUNHWV��������� ��������

$PHQWLH��&���1HJDVK��(���DQG�.XPHUD��/�� ��������7KH�(IIHFWV�RI�)LUPV�&KDUDFWHULVWLFV�RQ

WKH�*URZWK�RI�0HGLXP�DQG�6PDOO�%XVLQHVV� LQ�'HYHORSLQJ�&RXQWU\� �&DVH�6WXG\

(WKLRSLD���*OREDO� -RXUQDO� RI�0DQDJHPHQW� DQG� %XVLQHVV� 5HVHDUFK�

$VULH��%���DQG�9HQNDWL��3����������(OHFWURQLF�&RPPHUFH���2SSRUWXQLWLHV�DQG�&KDOOHQJHV�RI

*HQHUDO� ,PSRUWHUV� LQ� $GGLV� $EDED��8QSXEOLVKHG� 0DVWHU
V� 7KHVLV�� $GGLV� $EDED

8QLYHUVLW\�

$\GLQ�� (��� DQG� 6DYUXO�� %�� .�� �������� 7KH� 5HODWLRQVKLS� EHWZHHQ� *OREDOL]DWLRQ

DQG� (�FRPPHUFH� �� 7XUNLVK� &DVH��3URFHGLD�6RFLDO� DQG� %HKDYLRUDO� 6FLHQFHV��

����� ����������

%DUXFK�� <�� �������� 5HVSRQVH� 5DWH� LQ� $FDGHPLF� 6WXGLHV� ±� $� &RPSDUDWLYH� $QDO\VLV��

+XPDQ�5HODWLRQV��������� ��������

%LUXN�� 6��� <LOPD�� 7��� $QGXDOHP�� 0��� DQG� 7LODKXQ�� %�� �������� +HDOWK� 3URIHVVLRQDOV


5HDGLQHVV� WR� ,PSOHPHQW� (OHFWURQLF�0HGLFDO� 5HFRUG� 6\VWHP� DW� 7KUHH� +RVSLWDOV

LQ� (WKLRSLD� ��$� &URVV� 6HFWLRQDO� 6WXG\��%0&�0HGLFDO� ,QIRUPDWLFV� DQG� 'HFLVLRQ

0DNLQJ��������� ����

&KLWXUD�� 7��� 0XSHPKL�� 6��� 'XEH�� 7��� DQG� %RORQJNLNLW�� -�� �������� %DUULHUV� WR� (OHFWURQLF

&RPPHUFH� $GRSWLRQ� LQ� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV�� -RXUQDO� RI� ,QWHUQHW

%DQNLQJ� DQG� &RPPHUFH��9RO�� ���� 1R�� ��

(O�ILWRXUL�� 0�� 2�� �������� (�&RPPHUFH� LQ� 'HYHORSLQJ� &RXQWULHV� �� $� &DVH� 6WXG\� RQ� WKH

)DFWRUV� $IIHFWLQJ� (�&RPPHUFH� $GRSWLRQ� LQ� /LE\DQ� &RPSDQLHV��,QWHUQDWLRQDO

-RXUQDO�RI�(QJLQHHULQJ�5HVHDUFK�DQG�$SSOLFDWLRQV����������������

*DQJHVKZHU��'��.�� ��������(�FRPPHUFH�RU� ,QWHUQHW�0DUNHWLQJ� ��$�%XVLQHVV�5HYLHZ�IURP

,QGLDQ� &RQWH[W��,QWHUQDWLRQDO� -RXUQDO� RI� X�DQG� H�6HUYLFH�� 6FLHQFH� DQG

7HFKQRORJ\����������������

+DVVHQ��<��$���DQG�6YHQVVRQ��$����������7KH�5ROH�RI�H�&RPPHUFH�IRU�WKH�*URZWK�RI�6PDOO

(QWHUSULVHV� LQ� (WKLRSLD��7KH� (OHFWURQLF� -RXUQDO� RI� ,QIRUPDWLRQ� 6\VWHPV� LQ

'HYHORSLQJ�&RXQWULHV��������� ����

,GGULV�� )�� �������� $GRSWLRQ� RI� (�&RPPHUFH� 6ROXWLRQV� LQ� 6PDOO� DQG� 0HGLXP�VL]HG

(QWHUSULVHV�LQ�*KDQD��(XURSHDQ�-RXUQDO�RI�%XVLQHVV�DQG�0DQDJHPHQW���������������

.LQG\H�0XVWRID�� %�%� 6LQJOD� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� �������



.DQ\DUX��3��0���DQG�.\DOR��-��.����������)DFWRUV�$IIHFWLQJ�WKH�2QOLQH�7UDQVDFWLRQV� LQ� WKH

'HYHORSLQJ� &RXQWULHV� ��$� &DVH� RI� (�FRPPHUFH� %XVLQHVVHV� LQ� 1DLUREL� &RXQW\�

.HQ\D��-RXUQDO�RI�(GXFDWLRQDO�3ROLF\�DQG�(QWUHSUHQHXULDO�5HVHDUFK�������� ����

.DSXUXEDQGDUD�� 0�� �������� $� )UDPHZRUN� WR� H�7UDQVIRUP� 60(V� LQ� 'HYHORSLQJ

&RXQWULHV��7KH� (OHFWURQLF� -RXUQDO� RI� ,QIRUPDWLRQ� 6\VWHPV� LQ� 'HYHORSLQJ

&RXQWULHV��������� �����

.LP�� +�� <�� �������� 6WDWLVWLFDO� 1RWHV� IRU� &OLQLFDO� 5HVHDUFKHUV� �� $VVHVVLQJ� 1RUPDO

'LVWULEXWLRQ� ���� 8VLQJ� 6NHZQHVV� DQG� .XUWRVLV�� 5HVWRUDWLYH� 'HQWLVWU\� 	

(QGRGRQWLFV��������� ������

.X]LF�� -��� )LVKHU�� -��� DQG� 6FROODU\��$�� �������� (OHFWURQLF� &RPPHUFH� %HQHILWV�� &KDOOHQJHV

DQG� 6XFFHVV� )DFWRUV� LQ� WKH� $XVWUDOLDQ� %DQNLQJ� DQG� )LQDQFH� ,QGXVWU\��(&,6

�����3URFHHGLQJV�� ���

/DZUHQFH�� -�� (��� DQG� 7DU�� 8�� $�� �������� %DUULHUV� WR� H�&RPPHUFH� LQ� 'HYHORSLQJ

&RXQWULHV��,QIRUPDWLRQ��6RFLHW\�DQG�-XVWLFH� -RXUQDO�������� ������

/LFNHU�� 3��� DQG� 0RWWV�� 1�� �������� ([WHQGLQJ� WKH� %HQHILWV� RI� H�&RPPHUFH� LQ� $IULFD� �

([SORUDWRU\� 3KDVH�� 3URFHHGLQJV� RI� WKH� )LUVW� $QQXDO� &RQIHUHQFH� RI� WKH� *ORED�

,7�0DQDJHPHQW� $VVRFLDWLRQ�� 0HPSKLV�� 7HQQHVVHH�� 86$�� ��������

/RYH��3��(��� ,UDQL��=���/L��+���&KHQJ��(��:���DQG�7VH��5��<����������$Q�(PSLULFDO�$QDO\VLV

RI� WKH� %DUULHUV� WR� ,PSOHPHQWLQJ� (�FRPPHUFH� LQ� 6PDOO�� 0HGLXP�VL]HG� &RQVWUXFWLRQ

&RQWUDFWRUV� LQ� WKH� 6WDWH� RI� 9LFWRULD�� $XVWUDOLD�� &RQVWUXFWLRQ� ,QQRYDWLRQ�� �����

������

0RKDPPHG�� -�� $��� $OPVDILU�� 0�� .��� DQG� $OQDVHU�� $�� 6�� 0�� �������� 7KH� )DFWRUV� 7KDW

$IIHFWV� (�FRPPHUFH� $GRSWLRQ� LQ� 6PDOO� DQG� 0HGLXP� (QWHUSULVH�� $XVWUDOLDQ

-RXUQDO�RI�%DVLF�DQG�$SSOLHG�6FLHQFHV��������� ��������

1DQHKNDUDQ��<��$����������$Q�,QWURGXFWLRQ�WR�(OHFWURQLF�&RPPHUFH��,QWHUQDWLRQDO�-RXUQDO

RI�6FLHQWLILF�	�7HFKQRORJ\�5HVHDUFK����������������

5DKD\X�� 5��� DQG� 'D\�� -�� �������� (�FRPPHUFH� $GRSWLRQ� E\� 60(V� LQ� 'HYHORSLQJ

&RXQWULHV� �� (YLGHQFH� IURP� ,QGRQHVLD��(XUDVLDQ�%XVLQHVV�5HYLHZ�������� ������

5D]DYL��6��*���+RVVHLQL��6��(��� DQG�5D]DYL��6��0��+�� ��������'HWHUPLQDWLRQ�RI�%DUULHUV� WR

(�&RPPHUFH� LQ� &RPSDQLHV� 3URGXFLQJ� 6SRUWV� (TXLSPHQW� DQG� *RRGV	���

WKH�3HUVSHFWLYH�RI�6SRUW�0DQDJHUV�LQ�,UDQ��$QQDOV�RI�$SSOLHG�6SRUW�6FLHQFH�������

������

6DEUD]�� 6���5DVKLGD��0�� )��� DQG�*XQDSDODQ�� 6�� �������� 6PDOO� DQG�0HGLXP�(QWUHSUHQHXUV


3HUVSHFWLYH� RQ�(�FRPPHUFH� LQ�(DVWHUQ�3URYLQFH� RI� 6UL�/DQND�

6DYUXO��0��� ,QFHNDUD��$��� DQG� 6HQHU�� 6�� �������� 7KH� 3RWHQWLDO� RI� H�&RPPHUFH� IRU� 60(V

LQ� D� *OREDOL]LQJ� %XVLQHVV� (QYLURQPHQW�� 3URFHGLD� ±� 6RFLDO� DQG� %HKDYLRUDO

6FLHQFHV������� ������

6LQJK�� 1��� <DGDY�� 0��� DQG� 6DKX�� 2�� �������� &RQVXPHU� $FFHSWDQFH� RI� $SSDUHO� (�

FRPPHUFH�²�(WKLRSLD��,QWHOOHFWXDO�(FRQRPLFV���������������
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6WUHLQHU��'��/����������6WDUWLQJ�DW�WKH�%HJLQQLQJ���$Q�,QWURGXFWLRQ�WR�&RHIILFLHQW�$OSKD�DQG

,QWHUQDO� &RQVLVWHQF\�� -RXUQDO� RI� 3HUVRQDOLW\�$VVHVVPHQW�� ������� �������

7HU]L�� 1�� �������� 7KH� ,PSDFW� RI� (�FRPPHUFH� RQ� ,QWHUQDWLRQDO� 7UDGH� DQG

(PSOR\PHQW��3URFHGLD� ±� 6RFLDO� DQG�%HKDYLRUDO� 6FLHQFHV������ ��������

7VX�:HL��7���0DUWKDQGDQ��*���<HH�/RRQJ�&KRQJ��$���2RL��.��%���DQG�$UXPXJDP��6���������

:KDW� 'ULYHV� 0DOD\VLDQ� 0�FRPPHUFH� $GRSWLRQ"� $Q� (PSLULFDO� $QDO\VLV��

,QGXVWULDO�0DQDJHPHQW�	�'DWD� 6\VWHPV���������� ��������

9LMD\�� %�� 5�� 0��� DQG� $VHID�� 7�� 6�� �������� (�%XVLQHVV� �� $SSOLFDWLRQ� RI� 6RIWZDUH� DQG

7HFKQRORJ\� LQ� 6HOHFWHG� (WKLRSLDQ� %DQNV� �� ,VVXHV� DQG� &KDOOHQJHV��,QWHUQDWLRQDO

-RXUQDO� RI� &RPSXWHU� 6FLHQFH� ,VVXHV� �,-&6,��������� ����

<DPDQH��7DUR���������6WDWLVWLFV���$Q�,QWURGXFWRU\�$QDO\VLV���QG�(G���1HZ�<RUN��+DUSHU�DQG

5RZ�

=DLHG�� $�� 1�� +�� �������� $Q� ,QWHJUDWHG� 6XFFHVV� 0RGHO� IRU� (YDOXDWLQJ� ,QIRUPDWLRQ

6\VWHP� LQ� 3XEOLF� 6HFWRUV��-RXUQDO� RI� (PHUJLQJ� 7UHQGV� LQ� &RPSXWLQJ� DQG

,QIRUPDWLRQ�6FLHQFHV����������������

=ZDVV��9�� �������� (OHFWURQLF�&RPPHUFH� �� 6WUXFWXUHV� DQG� ,VVXHV�� ,QWHUQDWLRQDO� -RXUQDO� RI

(OHFWURQLF�&RPPHUFH�������� IDOO�� �����
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