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&(5*(�(,��3UDJXH��&]HFK�5HSXEOLF

$SULO�����

$EVWUDFW

7KH�&HQWUDO�DQG�(DVW�(XURSHDQ��&((��FRXQWULHV�DUH�LQ�WKHLU�VL[WK�\HDU�RI�D�GUDPDWLF�WUDQVLWLRQ
IURP�D�FHQWUDOO\�SODQQHG�WR�D�PDUNHW�EDVHG�V\VWHP���,Q�WKH�ILUVW�SKDVH�RI�WKH�WUDQVLWLRQ��PRVW�RI
WKHVH� HFRQRPLHV� KDYH� DFKLHYHG�PDFURHFRQRPLF� VWDELOL]DWLRQ� EXW� DOVR� H[SHULHQFHG� D�PDMRU
GHFOLQH�LQ�RIILFLDOO\�PHDVXUHG�RXWSXW�DQG�D�VORZHU�EXW�VLJQLILFDQW�GHFOLQH�LQ�HPSOR\PHQW���7KH
DWWHQWLRQ�KDV�WKXV�VKLIWHG�WR�WKH�DELOLW\�RI�JRYHUQPHQWV�WR�FKHFN�WKH�UDSLG�ULVH�LQ�XQHPSOR\PHQW�
LQGXFH� HIILFLHQW� EHKDYLRU� RI� ILUPV�� DQG� LPSURYH� WKH� IXQFWLRQLQJ� RI� WKH� LQIDQW�PDUNHWV�� � ,Q
SDUWLFXODU��ZKLOH�D�IXQGDPHQWDO�IHDWXUH�RI�WKH�FHQWUDOO\�SODQQHG�HFRQRPLHV�ZDV�IXOO�HPSOR\PHQW�
ZLWK�VWDWH�HQWHUSULVHV�KRDUGLQJ�XQSURGXFWLYH�ODERU��D�GLVWLQJXLVKLQJ�IHDWXUH�RI�WKH�WUDQVLWLRQ�KDV
EHHQ� WKH�HPHUJHQFH�RI�D�GRXEOH�GLJLW�XQHPSOR\PHQW� UDWH�� WRJHWKHU�ZLWK�YDU\LQJ�GHJUHHV�RI
UHVWUXFWXULQJ��SULYDWL]DWLRQ��DQG�ELUWK�RI�ILUPV���$Q�XQGHUVWDQGLQJ�RI�WKHVH�SKHQRPHQD�LV�HVVHQWLDO
IRU�JUDVSLQJ� WKH�SURFHVV�RI� WUDQVLWLRQ�DQG� IRUPXODWLQJ�DSSURSULDWH�SROLFLHV�� � ,Q� WKLV�SDSHU�� ,
SURYLGH�D�VWHS�LQ�WKLV�GLUHFWLRQ�E\�GLVFXVVLQJ�VRPH�UHFHQW�HFRQRPHWULF�HYLGHQFH�IRU�&((�RQ��L�
HQWHUSULVH�EHKDYLRU��LQ�WKH�DUHDV�RI�UHVWUXFWXULQJ�DQG�SULYDWL]DWLRQ��DV�ZHOO�DV�HPSOR\PHQW�DQG
ZDJH�VHWWLQJ��DQG��LL��WKH�IORZ�RI�LQGLYLGXDOV�IURP�XQHPSOR\PHQW�LQWR�HPSOR\PHQW�
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$EVWUDNW

=HPÀ�VWÎHGQm�D�Y¬FKRGQm�(YURS\��&((��VH�QDFKg]HMm�Y�§HVWkP�URFH�GUDPDWLFNkKR�SÎHFKRGX
]�FHQWUgOQÀ�SOgQRYDQkKR�HNRQRPLFNkKR�V\VWkPX�QD� WU©QÀ�RULHQWRYDQ¬�V\VWkP�� �9�SUYQm� Ig]L
SÎHFKRGX��GRVgKOD�YÀW§LQD�WÀFKWR�HNRQRPLN�PDNURHNRQRPLFNk�VWDELOLW\���=DNXVLOD�Y§DN�WDNk
YHON¬�SRNOHV�RILFLgOQÀ�PHÎHQkKR�SURGXNWX� L�SRPDOHM§m��DOH�Y¬]QDPQ¬�SRNOHV�]DPÀVWQDQRVWL�
3R]RUQRVW�VH�SURWR�SÎHVXQXOD�QD�VFKRSQRVW�YOgG�NRQWURORYDW�U\FKO¬�UÖVW�QH]DPÀVWQDQRVWL��SÎLPÀW
ILUP\� N� HIHNWLYQmPX� FKRYgQm� D� Y\OHS§LW� IXQJRYgQm� UR]YmMHMmFmFK� VH� WUKÖ�� � =YOg§WÀ�� ]DWmP� FR
]gNODGQmP� U\VHP� FHQWUgOQÀ� SOgQRYDQ¬FK� HNRQRPLN� VH� VWgWQmPL� SRGQLN\�� KURPDGmFmPL
QHSURGXNWLYQm�SUDFRYQm�VmOX��E\OD�SOQg�]DPÀVWQDQRVW��Y¬UD]Q¬P�U\VHP�WUDQVIRUPDFH�VH�VWDOD
GYRXFLIHUQg�PmUD�QH]DPÀVWQDQRVWL��VSROX�V�UÖ]QmFmPL�VH�VWXSQL�UHVWUXNWXUDOL]DFH��SULYDWL]DFH�D
Y]QLNX� ILUHP�� � 3RFKRSHQm� WÀFKWR� MHYÖ� MH� QXWQk� SUR� SRFKRSHQm� SURFHVX� WUDQVIRUPDFH� L� SUR
IRUPXODFL�YKRGQk�SROLWLN\���7DWR�SUgFH��NWHUg�GLVNXWXMH�QHGgYQk�HNRQRPHWULFNk�Y¬VOHGN\�SUR
&((��W¬NDMmFm�VH��L��FKRYgQm�SRGQLNÖ��Y�REODVWL�UHVWUXNWXUDOL]DFH�D�SULYDWL]DFH�D�WDNk�Y�REODVWL
]DPÀVWQDQRVWL�D�XU³RYgQm�PH]G��D��LL��SRK\EX�MHGQRWOLYFÖ�PH]L�]DPÀVWQDQRVWm�D�QH]DPÀVWQDQRVWm�
MH�GDO§mP�NURNHP�WmPWR�VPÀUHP���



�

����6W\OL]HG�)DFWV�DQG�5HVHDUFK�4XHVWLRQV

������(QWHUSULVH�%HKDYLRU

7KH� H[SHULHQFH�RI� WKH�&((� FRXQWULHV� LQ� WHUPV�RI� HQWHUSULVH� UHVWUXFWXULQJ� DQG
SULYDWL]DWLRQ�KDV�EHHQ�GLYHUVH���)URP�WKH�VWDUW��VRPH�HFRQRPLHV��H�J���WKRVH�LQ
+XQJDU\� DQG� 3RODQG�� VHHPHG�PRUH� PDUNHW�RULHQWHG� WKDQ� RWKHUV�� � $V� FHQWUDO
FRQWUROV�ZHUH�OLIWHG��VRPH�FRXQWULHV��H�J���WKH�&]HFK�5HSXEOLF��6ORYDNLD��DQG�WR�D
OHVVHU�H[WHQW�+XQJDU\��ZLWQHVVHG�D�PDMRU�ZDYH�RI�EUHDNXSV�DQG�VSLQRIIV�RI�WKH
ODUJH�VWDWH�RZQHG�HQWHUSULVHV��62(V����%HWZHHQ������DQG�������WKH�QXPEHU�RI
VWDWH�RZQHG�LQGXVWULDO�ILUPV�ZLWK����RU�PRUH�HPSOR\HHV�EDVLFDOO\�GRXEOHG�LQ�WKH
&]HFK�DQG�6ORYDN�5HSXEOLFV��ZKLOH�WKH�DYHUDJH�QXPEHU�RI�HPSOR\HHV�LQ�WKHVH
ILUPV�IHOO�E\�RYHU�RQH�KDOI���7KH�RWKHU�&((�FRXQWULHV�KDYH�QRW�JRQH�WKURXJK�D
VLPLODU�SURFHVV���7ZR�RI�WKH�&((�FRXQWULHV��WKH�&]HFK�5HSXEOLF�DQG��WKH�IRUPHU�
(DVW�*HUPDQ\��KDYH�DOVR�PDVVLYHO\�SULYDWL]HG�VWDWH�SURSHUW\��ZKLOH�WKH�RWKHUV�KDYH
EHHQ�PXFK�VORZHU�LQ�SULYDWL]LQJ�WKHLU�VWDWH�VHFWRUV�

7KH� IROORZLQJ� TXHVWLRQV� WKXV� QDWXUDOO\� DULVH�� �L�� *LYHQ� WKH� GLIIHUHQW� VWDUWLQJ
FRQGLWLRQV��GLG�WKH�HFRQRPLF�EHKDYLRU�RI�ILUPV�YDU\�DFURVV�WKH�&((�FRXQWULHV
EHIRUH�WKH�WUDQVLWLRQ�DQG�KDV�LW�EHFRPH�PRUH�PDUNHW�RULHQWHG�DQG�XQLIRUP�DV�WKH
UHIRUPV�VHW�LQ"��LL��GLG�WKH�UHVWUXFWXULQJ�WKURXJK�EUHDNXSV�DQG�VSLQRIIV�KDYH�PDMRU
HFRQRPLF� HIIHFWV"� DQG� �LLL�� GR� SULYDWL]HG� DQG� QHZ� SULYDWH� ILUPV� GLVSOD\� D
VLJQLILFDQWO\�GLIIHUHQW�HFRQRPLF�EHKDYLRU�WKDQ�WKH�62(V"

������)ORZV�IURP�8QHPSOR\PHQW�WR�(PSOR\PHQW

6LQFH�������DOO�WKH�&((�FRXQWULHV�KDYH�H[SHULHQFHG�D�UDSLG�ULVH�LQ�XQHPSOR\PHQW
GHVSLWH�WKH�LQWURGXFWLRQ�RI�DFWLYH�ODERU�PDUNHW�SROLFLHV�DQG�PDMRU�GHFOLQHV�LQ�ODERU
IRUFH�SDUWLFLSDWLRQ��UHDO�ZDJHV��DQG�WKH�JHQHURVLW\�RI�XQHPSOR\PHQW�EHQHILWV���%\
WKH�HQG�RI�������DOO�WKH�&((�FRXQWULHV�H[FHSW�IRU�WKH�&]HFK�5HSXEOLF�UHFRUGHG
GRXEOH�GLJLW�XQHPSOR\PHQW�UDWHV��DQG�E\������RYHU�RQH�KDOI�RI�WKH�UHJLVWHUHG
XQHPSOR\HG�ZHUH�HVWLPDWHG�WR�KDYH�VXIIHUHG�XQHPSOR\PHQW�VSHOOV�RI�PRUH�WKDQ
RQH�\HDU�

$�NH\�TXHVWLRQ�LV�ZK\�WKH�&]HFK�XQHPSOR\PHQW�UDWH�UHPDLQV�XQGHU���SHUFHQW�
7KH�DQVZHU�OLHV�LQ�WKH�GUDPDWLFDOO\��IRXU�WR�ILYH�WLPHV��KLJKHU�RXWIORZ�UDWH�IURP
XQHPSOR\PHQW�LQ�WKH�&]HFK�5HSXEOLF�FRPSDUHG�WR�HOVHZKHUH�LQ�WKH�UHJLRQ��VHH
-RKQ�+DP��-DQ�¦YHMQDU�DQG�.DWKHULQH�7HUUHOO��������RU�7LWR�%RHUL�DQG�6WHIDQR
6FDUSHWWD����������7KLV�EDVLF�ILQGLQJ�KDV�IRFXVHG�WKH�DWWHQWLRQ�RI�UHVHDUFKHUV�RQ
WKH�GHWHUPLQDQWV�RI�RXWIORZ�RI�LQGLYLGXDOV�IURP�XQHPSOR\PHQW�LQWR�HPSOR\PHQW�
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����(FRQRPHWULF�(YLGHQFH�RQ�(QWHUSULVH�%HKDYLRU

,Q��%UHDNXSV�DQG�6SLQRIIV�RI�62(V���/XERPmU�/m]DO��0LURVODY�6LQJHU�DQG�-DQ
¦YHMQDU��������H[DPLQH�LQGXVWULDO�ILUPV�LQ�WKH�IRUPHU�&]HFKRVORYDNLD�GXULQJ�WKH
PDMRU���������ZDYH�RI�EUHDNXSV�DQG�DQDO\]H�WKH�HIIHFWV�RI�WKHVH�EUHDNXSV�RQ
VHYHQ�LQGLFDWRUV�RI�HQWHUSULVH�SHUIRUPDQFH��UDWLRV�RI�SURILW�HPSOR\HH��SURILW�DVVHWV�
RXWSXW�HPSOR\HH�� RXWSXW�FDSLWDO�� H[SRUW�RXWSXW�� WXUQRYHU�FRVW�� DQG� WKH� DYHUDJH
ZDJH���8VLQJ�GDWD�RQ�HQWHUSULVHV�WKDW�H[SHULHQFHG�VSLQRIIV�DV�ZHOO�DV�WKRVH�WKDW�GLG
QRW��WKH�DXWKRUV�UHJUHVV�HDFK�SHUIRUPDQFH�LQGLFDWRU�RQ�D�QXPEHU�RI�H[SODQDWRU\
YDULDEOHV��LQFOXGLQJ�RQH�FDSWXULQJ�WKH�SUHVHQFH�RI�D�VSLQRII���7KH\�ILQG�WKDW�IRU
PRVW�SHUIRUPDQFH� LQGLFDWRUV� WKH� HIIHFW�RI� WKH� VSOLW� RQ� WKH�SHUIRUPDQFH�RI� WKH
PDVWHU�HQWHUSULVH�ZDV�QHJDWLYH��IRU�VRPH�LQGLFDWRUV�LW�ZDV�LQVLJQLILFDQW��DQG�LQ�RQH
FDVH�WKH� ZDJH�LW� ZDV� SRVLWLYH�� � 0RUHRYHU�� E\� FRPSDULQJ� PHDQV� RI� WKH
SHUIRUPDQFH�YDULDEOHV�DFURVV�WKH�VSXQ�RII�XQLWV�DQG�WKHLU��IRUPHU��PDVWHU�ILUPV
DIWHU�WKH�VSOLW��WKH�DXWKRUV�ILQG�QR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH���7KXV��WKH
DQDO\VLV�DOVR�SURYLGHV�VXSSRUW�IRU�WKH�K\SRWKHVLV�WKDW�PDQDJHUV�RI�WKH�VXEVLGLDULHV
WHQGHG� WR� EUHDN� DZD\� IURP� WKHLU�PDVWHU� HQWHUSULVHV� HYHQ� LI� WKHLU�XQLW� DQG� WKH
PDVWHU� HQWHUSULVH� ZRXOG� QRW� SHUIRUP� EHWWHU� DV� D� UHVXOW� RI� WKH� VSLQRII�� � 7KH
PRWLYDWLRQ� RI� WKH� PDQDJHUV� RI� WKH� VXEVLGLDULHV� ZDV� SUHVXPDEO\� GULYHQ� E\
SHFXQLDU\� DQG� QRQSHFXQLDU\� EHQHILWV� WKDW� WKH\� FRXOG� GHULYH� IURP� EHLQJ� WRS
PDQDJHUV�RI�D�ILUP�GXULQJ�SULYDWL]DWLRQ���-RVHI�.RWUED��������LQ�IDFW�VKRZV�WKDW
SULYDWL]DWLRQ�SURSRVDOV�RI�WKH�WRS�PDQDJHPHQW�ZHUH�RIWHQ�DFFHSWHG�GXULQJ�WKH
VXEVHTXHQW�SULYDWL]DWLRQ�SURFHVV�

(PSOR\PHQW�$GMXVWPHQW

8VLQJ�SDQHOV�RI�DQQXDO�REVHUYDWLRQV�IURP�WKH�SUH�WUDQVLWLRQ�DQG�WUDQVLWLRQ�SHULRG�
6ZDWL�%DVX��6DXO�(VWULQ�DQG�-DQ�¦YHMQDU������D�E��HVWLPDWH�G\QDPLF�HPSOR\PHQW
HTXDWLRQV�RQ�WKH�SRSXODWLRQ�RI�LQGXVWULDO�ILUPV�LQ�WKH�&]HFK�5HSXEOLF��6ORYDNLD�
DQG� 3RODQG�� � ,Q� RUGHU� WR� GHWHFW� EHKDYLRUDO� FKDQJHV� RFFXUULQJ� IURP� WKH� SUH�
WUDQVLWLRQ� SHULRG� LQWR� WKH� WUDQVLWLRQ�� WKH� DXWKRUV� HVWLPDWH� WKH� HTXDWLRQ� RQ
FRQVHFXWLYH�WZR�\HDU�SDQHOV�RI�GDWD�

7KH�HVWLPDWHV�IRU�&]HFK�DQG�6ORYDN�ILUPV�LQ�WKH�SUH�WUDQVLWLRQ�����������SHULRG
VKRZ�ORZ�VKRUW�UXQ�HPSOR\PHQW�HODVWLFLWLHV�ZLWK�UHVSHFW�WR�RXWSXW�DQG�VWDWLVWLFDOO\
LQVLJQLILFDQW�VKRUW�UXQ�HODVWLFLWLHV�ZLWK� UHVSHFW� WR�ZDJHV�� � ,Q�FRQWUDVW�� WKH�SUH�
WUDQVLWLRQ�����������3ROLVK�ILUPV�GLVSOD\HG�KLJKHU�VKRUW�UXQ�HODVWLFLWLHV�RI�RXWSXW
DV�ZHOO�DV�VLJQLILFDQW�QHJDWLYH�VKRUW�UXQ�HODVWLFLWLHV�ZLWK�UHVSHFW�WR�ZDJHV���$V�WKH
WUDQVLWLRQ�VWDUWHG��WKH�VKRUW�UXQ�RXWSXW�DQG�ZDJH�HODVWLFLWLHV�UHPDLQHG�YLUWXDOO\
XQFKDQJHG�LQ�&]HFKRVORYDNLD�EXW�EHFDPH�PRUH�SURQRXQFHG�LQ�3RODQG���)LQDOO\�
LQ�WKH�PRUH�PDWXUH�SKDVHV�RI�WKH�WUDQVLWLRQ��WKH�HODVWLFLWLHV�ZHQW�XS�LQ�DOO�WKUHH
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FRXQWULHV���7KXV��EHIRUH�WKH�WUDQVLWLRQ�DV�ZHOO�DV�GXULQJ�WKH�ELJ�EDQJ��WKH�&]HFK
DQG�6ORYDN� ILUPV�FRQIRUPHG� WR� WKH� VWHUHRW\SH�RI� VWRGJ\�62(V�RSHUDWLQJ� LQ� D
SODQQHG� HFRQRP\�� ZKLOH� WKH� 3ROLVK� ILUPV� GLVSOD\HG� PRUH� PDUNHW�RULHQWHG
EHKDYLRU���+RZHYHU��DV�WKH�WUDQVLWLRQ�XQIROGHG��WKH�HPSOR\PHQW�EHKDYLRU�RI�ILUPV
LQ�DOO�WKUHH�FRXQWULHV�EHFDPH�TXLWH�UHVSRQVLYH�WR�FKDQJHV�LQ�RXWSXW�DQG�ZDJHV�

,QWHUHVWLQJO\��RZQHUVKLS�DQG�WKH�OHJDO�IRUP��IRUP�RI�RUJDQL]DWLRQ��UHJLVWUDWLRQ��DQG
FRPPHUFLDOL]DWLRQ��RI�WKH�ILUP�DSSHDU�WR�KDYH�OLWWOH�HIIHFW�RQ�HPSOR\PHQW�LQ�DQ\
RI�WKH�WKUHH�FRXQWULHV���,I�DQ\WKLQJ��WKH�IHZ�SULYDWH�ILUPV�LQ�WKH�GDWD�VHWV�WHQGHG�WR
LQFUHDVH�HPSOR\PHQW�UHODWLYH�WR�WKH�VWDWH�DQG�FRRSHUDWLYH�HQWHUSULVHV���)LQDOO\��DV
6LQJHU�V��������DQDO\VLV�EDVHG�RQ�&]HFK�PRQWKO\�GDWD�LQGLFDWHV��WKH�HVWLPDWHG
RXWSXW�HODVWLFLWLHV�PD\�EH�VHQVLWLYH�WR�WKH�OHQJWK�RI�LQGLYLGXDO�REVHUYDWLRQV�DQG�WKH
QXPEHU�RI�ODJV�

:DJH�$GMXVWPHQW

7KH�LQWHUHVWLQJ�TXHVWLRQ�LQ�WKLV�DUHD�LV�ZKHWKHU�LQVLGHUV�WHQG�WR�DSSURSULDWH�SURILWV�
,Q�RUGHU�WR�DVVHVV�LI�ZDJHV�DUH�DIIHFWHG�E\�HQWHUSULVH�SHUIRUPDQFH��RZQHUVKLS��DQG
OHJDO�IRUP��%DVX�HW�DO�������D�E��XVH�WKHLU�GDWD�WR�HVWLPDWH�ZDJH�HTXDWLRQV�WKDW
UHODWH�WKH�DYHUDJH�ZDJH�LQ�WKH�ILUP�WR�YDULRXV�H[SODQDWRU\�YDULDEOHV��LQFOXGLQJ
HQWHUSULVH�VDOHV�SHU�ZRUNHU��SUR[\LQJ�WKH�ILUP�V�DELOLW\�WR�SD\��DQG�YDULDEOHV�VXFK
DV�WKH�RZQHUVKLS�DQG�OHJDO�IRUP�RI�WKH�ILUP���7KH�HVWLPDWHV�LQGLFDWH�WKDW�WKH�ILUP�V
DELOLW\�WR�SD\�KDG�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�ZDJHV�LQ�3RODQG�ERWK�EHIRUH�DQG
GXULQJ�WKH�WUDQVLWLRQ�� � ,Q�FRQWUDVW�� LQ� WKH�&]HFK�5HSXEOLF� WKH�HIIHFW�ZDV�VPDOO
EHIRUH�DV�ZHOO�DV�GXULQJ�WKH�WUDQVLWLRQ���,Q�6ORYDNLD��WKH�HIIHFW�ZDV�VPDOO�EHIRUH�WKH
WUDQVLWLRQ� EXW� LQFUHDVHG� WKHUHDIWHU�� � %HIRUH� WKH� WUDQVLWLRQ�� 3ROLVK� ZDJHV� WKXV
FRQWDLQHG� D� VLJQLILFDQW� HOHPHQW� RI� ILUP�VSHFLILF� UHQW� VKDULQJ��ZKLOH�ZDJHV� LQ
&]HFKRVORYDNLD� ZHUH� VHW�PXFK�PRUH� XQLIRUPO\�� � $V� WKH� WUDQVLWLRQ� XQIROGHG�
6ORYDN�ILUPV�DSSURDFKHG�WKH�3ROLVK�UHQW�VKDULQJ�PRGHO�ZKLOH�WKH�&]HFK�ILUPV
UHWDLQHG�RQO\�D�OLPLWHG�OLQN�EHWZHHQ�VDOHV�SHU�ZRUNHU�DQG�ZDJHV���7KH�HVWLPDWHV
DOVR�LQGLFDWH�WKDW�RZQHUVKLS�DQG�OHJDO�IRUP�RI�WKH�ILUP�KDYH�OLWWOH�HIIHFW�RQ�ZDJHV
LQ�WKH�WKUHH�FRXQWULHV��FHWHULV�SDULEXV�

����(FRQRPHWULF�(YLGHQFH�RQ�)ORZV�IURP�8QHPSOR\PHQW�WR�(PSOR\PHQW

,Q�YLHZ�RI�WKH�KLJK�XQHPSOR\PHQW�UDWH�DQG�ORQJ�GXUDWLRQ�RI�XQHPSOR\PHQW�VSHOOV
LQ�DOO�WKH�&((�HFRQRPLHV�H[FHSW�IRU�WKH�&]HFK�5HSXEOLF�V��D�VLJQLILFDQW�DPRXQW
RI�OLWHUDWXUH�KDV�HPHUJHG�RQ�WKH�GHWHUPLQDQWV�RI�WKH�RXWIORZV�IURP�XQHPSOR\PHQW
WR�MREV�



��6HH�H�J���/XW]�%HOOPDQ��6DXO�(VWULQ��+DUWPXW�/HKPDQQ��DQG�-RQDWKDQ�:DGVZRUWK�������
IRU�(DVW�*HUPDQ\��'HUHN�-RQHV�DQG�7DNDR�.DWR��������IRU�%XOJDULD�DQG�.DWKHULQH�$EUDKDP�DQG
0LODQ�9RGRSLYHF��������IRU�6ORYHQLD�

�6HH�$EUDKDP�DQG�9RGRSLYHF��������IRU�6ORYHQLD��-RKQ�+DP��-DQ�¦YHMQDU�DQG�.DWKHULQH
7HUUHOO��������IRU�WKH�&]HFK�DQG�6ORYDN�5HSXEOLFV��-RKQ�0LFNOHZULJKW�DQG�*\XOD�1DJ\������
DQG�������IRU�+XQJDU\��DQG�&KULVWLQD�/HQNRYD��������IRU�%XOJDULD�

�

������5HVXOWV�IURP�0LFUR�'DWD

$�QXPEHU�RI�VWXGLHV�UHSRUW�PXOWLQRPLDO�ORJLW�HVWLPDWHV�RI�WKH�SUREDELOLWLHV�WKDW
LQGLYLGXDOV� ZLWK� SDUWLFXODU� FKDUDFWHULVWLFV� PRYH� ZLWKLQ� D� JLYHQ� SHULRG� IURP
XQHPSOR\PHQW�WR�HPSOR\PHQW����)HZ�VWXGLHV�SURYLGH�SURSRUWLRQDO�KD]DUG�IXQFWLRQ
HVWLPDWHV�RI�XQHPSOR\PHQW�GXUDWLRQ����7KH�EDVLF�UHVXOWV�DUH�VLPLODU�DFURVV�WKH�&((
FRXQWULHV�LQ�DOO�WKHVH�VWXGLHV�DQG�WKH\�UHVHPEOH�WKRVH�IRXQG�LQ�2(&'�FRXQWULHV�
XQHPSOR\HG�LQGLYLGXDOV�ZKR�DUH�ROGHU��OHVV�HGXFDWHG��RU�KDQGLFDSSHG�KDYH�D�ORZHU
SUREDELOLW\�RI�ILQGLQJ�D�MRE���7KH�SUREDELOLW\�IRU�ZRPHQ�UHODWLYH�WR�PHQ�YDULHV
DFURVV� WKH�&((�FRXQWULHV��DQG�VLQJOH�PHQ� WHQG� WR�KDYH�D� ORZHU�SUREDELOLW\�RI
ILQGLQJ�D�MRE�WKDQ�PDUULHG�RQHV�

,Q� H[DPLQLQJ� WKH� HIIHFW� RI� SDVVLYH� ODERU� PDUNHW� SROLFLHV� �XQHPSOR\PHQW
FRPSHQVDWLRQ��RQ�WKH�SUREDELOLW\�RI�WKH�XQHPSOR\HG�H[LWLQJ�LQWR�MREV��+DP�HW�DO�
�������DQG�-RKQ�0LFNOHZULJKW�DQG�*\XOD�1DJ\��������ILQG�WKDW�WKH�HIIHFW�LV�VPDOO
LQ�WKH�&]HFK�DQG�6ORYDN�5HSXEOLFV�DQG�+XQJDU\��UHVSHFWLYHO\���+DP�HW�DO��GLYLGH
WKH�XQHPSOR\PHQW�FRPSHQVDWLRQ�HIIHFW�LQWR�WKDW�RI�EHQHILWV�DQG�HQWLWOHPHQW�DQG
ILQG�WKDW�ERWK�HIIHFWV�DUH�VPDOO���1R�VWXGLHV�KDYH�VR�IDU�HVWLPDWHG�WKH�HIIHFW�RI
DFWLYH�ODERU�PDUNHW�SROLFLHV��WUDLQLQJ�RI�WKH�XQHPSOR\HG��MRE�UHIHUUDOV��HWF���RQ�WKH
H[LW�SUREDELOLW\�

*RYHUQPHQW�SROLFLHV�FRXOG�DOVR�EH�XVHG�WR�LQIOXHQFH�WKH�GHPDQG�LQ�WKH�HFRQRP\�
7KLV�DUHD�LV�ZRUWK�H[SORULQJ��VLQFH�+DP�HW�DO���������ILQG�WKDW�GHPDQG��DV�SUR[LHG
E\�GLVWULFW�DQG�HGXFDWLRQ�VSHFLILF�XQHPSOR\PHQW�DQG�YDFDQF\�UDWHV��KDV�D�QHJDWLYH
HIIHFW�RQ�XQHPSOR\PHQW�GXUDWLRQ�

7XUQLQJ� WR� WKH� XQHPSOR\PHQW� GLIIHUHQWLDO� EHWZHHQ� WKH� &]HFK� 5HSXEOLF� DQG
6ORYDNLD��DQG�E\�LPSOLFDWLRQ�WKH�RWKHU�&((�FRXQWULHV���+DP�HW�DO���������ILQG�WKDW
WZR�WKLUGV�RI�WKH�GLIIHUHQFH�LQ�WKH�&]HFK�DQG�6ORYDN�XQHPSOR\PHQW�GXUDWLRQ�LV
DWWULEXWDEOH� WR� GLIIHUHQFHV� LQ� WKH� HVWLPDWHG� FRHIILFLHQWV� LQ� WKH� WZR� KD]DUGV
�UHVSRQVHV�RI�WKH�WZR�SRSXODWLRQV�WR�YDULRXV�IDFWRUV���RQH�WKLUG�WR�GLIIHUHQFHV�LQ
GHPDQG�FRQGLWLRQV�LQ�WKH�&]HFK�DQG�6ORYDN�GLVWULFWV�DQG�QRQH�WR�GLIIHUHQFHV�LQ�WKH
GHPRJUDSKLF�VWUXFWXUH�



�

������0DWFKLQJ�)XQFWLRQ�(VWLPDWHV

2Q�D�PRUH�PDFUR�OHYHO��WKH�HIILFLHQF\�RI�LQWHUDFWLRQ�EHWZHHQ�XQHPSOR\HG�ZRUNHUV
DQG�ILUPV�LV�H[DPLQHG�LQ�WKH�PDWFKLQJ�IXQFWLRQ�OLWHUDWXUH�ZKLFK�KDV�GHYHORSHG
UDSLGO\� IRU� WKH� &((� FRXQWULHV�� � 7KLV� OLWHUDWXUH�� VXUYH\HG� UHFHQWO\� LQ� 'DQLHO
0sQLFK��-DQ�¦YHMQDU�DQG�.DWKHULQH�7HUUHOO���������IROORZV�WKH�ZHVWHUQ�PDWFKLQJ
IXQFWLRQ� OLWHUDWXUH� LQ� DVVXPLQJ� WKDW� WKH� RXWIORZ� IURP� XQHPSOR\PHQW� WR
HPSOR\PHQW�LV�D�IXQFWLRQ�RI�WKH�QXPEHU�RI�XQHPSOR\HG�DQG�WKH�QXPEHU�RI�SRVWHG
YDFDQFLHV���7KH�ZHVWHUQ�OLWHUDWXUH�IUHTXHQWO\�DVVXPHV�WKDW�WKH�PDWFKLQJ�IXQFWLRQ
LV�&REE�'RXJODV�DQG�ILQGV�WKDW�LW�GLVSOD\V�FRQVWDQW�UHWXUQV�WR�VFDOH�

7KH�&((�VWXGLHV�RIWHQ�ILQG�GHFUHDVLQJ�UHWXUQV�WR�VFDOH�DQG�D�VPDOO�RU�LQVLJQLILFDQW
FRHIILFLHQW� RQ� YDFDQFLHV�� � 7KH� IRUPHU� ILQGLQJ� VXJJHVWV� WKDW� WKH� ULVH� LQ
XQHPSOR\PHQW�DQG�YDFDQFLHV�KDV�EHHQ�DFFRPSDQLHG�E\�D�GHFUHDVLQJ�UDWH�RI�MRE
PDWFKHV���7KH�ODWWHU�ILQGLQJ�LQGLFDWHV�WKDW�YDFDQFLHV�KDYH�D�VPDOO�RU�LQVLJQLILFDQW
HIIHFW���PDUJLQDO�SURGXFW���RQ�FUHDWLQJ�MRE�PDWFKHV���:KHQ�WKH�XQHPSOR\PHQW
YDULDEOH� LV�VXEGLYLGHG�LQWR�WKRVH�ZLWK�VKRUWHU�YHUVXV� ORQJHU�VSHOOV�� WKH�VKRUWHU
�ORQJHU��VSHOO�LQGLYLGXDOV�KDYH�D�VLJQLILFDQWO\�KLJKHU��ORZHU��FRHIILFLHQW�LQ�WKH
PDWFKLQJ�IXQFWLRQ�

6RPH� VWXGLHV� DXJPHQW� WKH� EDVLF� PDWFKLQJ� IXQFWLRQ� ZLWK� YDULDEOHV� UHIOHFWLQJ
JRYHUQPHQW�H[SHQGLWXUHV�RQ�DFWLYH�ODERU�PDUNHW�SROLFLHV���0RVW�UHVXOWV�UHIHU�WR�WKH
&]HFK� DQG� 6ORYDN�5HSXEOLFV� DQG� WKH\� VXJJHVW� WKDW� WKH� HIIHFW� RI� JRYHUQPHQW
H[SHQGLWXUHV�LV�QRQ�QHJDWLYH���7KH�HVWLPDWHV�DUH�VHQVLWLYH�WR�PRGHO�VSHFLILFDWLRQ
LQ�WHUPV�RI�WKH�LQFOXVLRQ�RI�FRQWURO�YDULDEOHV��WUHDWPHQW�RI�G\QDPLFV��HVWLPDWLRQ
PHWKRGV��DQG�FKDQJHV�RI�SDUDPHWHUV�GXULQJ�WKH�GLIIHUHQW�VWDJHV�RI�WKH�WUDQVLWLRQ�

����&RQFOXVLRQV

7KH�HFRQRPHWULF�VWXGLHV�UHYLHZHG�LQ�WKLV�SDSHU�\LHOG�VHYHUDO�LPSRUWDQW�ILQGLQJV�

����7KH�PDMRU�UHVWUXFWXULQJ�WKDW�WRRN�SODFH�LQ�VRPH�FRXQWULHV�DW�WKH�VWDUW�RI�WKH
WUDQVLWLRQ�WKURXJK�EUHDNXSV�DQG�VSLQRIIV�RI�HQWHUSULVHV�KDG�]HUR�RU�D�QHJDWLYH
LPPHGLDWH�HIIHFW�RQ�WKH�SHUIRUPDQFH�RI�WKH�PDVWHU�HQWHUSULVHV�DQG�VSXQ�RII�ILUPV�
,W�PD\�KDYH�EHQHILWWHG�ZRUNHUV�LQ�WKH�PDVWHU�HQWHUSULVHV��EXW�SULPDULO\�LW�UHIOHFWHG
D� VWUXJJOH� IRU� FRQWURO� E\� PLGGOH�OHYHO� PDQDJHUV� EHIRUH� SULYDWL]DWLRQ�� � $Q
LPSRUWDQW�E\�SURGXFW�ZDV�WKH�UHGXFHG�YHUWLFDO�LQWHJUDWLRQ�DQG�JUHDWHU�FRPSHWLWLRQ�

����%HIRUH�WKH�WUDQVLWLRQ��3RODQG�V�HFRQRP\�ZDV�LQGHHG�PRUH�PDUNHW�RULHQWHG�WKDQ
WKDW�RI�&]HFKRVORYDNLD�LQ�WKDW�WKH�HVWLPDWHG�ODERU�GHPDQG�HODVWLFLWLHV�RI�3ROLVK
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ILUPV�ZHUH�PRGHUDWH��ZKLOH�WKRVH�LQ�WKH�&]HFK�DQG�6ORYDN�5HSXEOLFV�ZHUH�YHU\
VPDOO�RU�QLO���0RUHRYHU��WKH�HODVWLFLWLHV�URVH�LQ�3RODQG�LQ�WKH�\HDU�RI�WKH�ELJ�EDQJ
EXW�UHPDLQHG�YLUWXDOO\�XQFKDQJHG�LQ�WKH�&]HFK�DQG�6ORYDN�5HSXEOLFV���+RZHYHU�
LQ�DOO�WKUHH�FRXQWULHV�WKH�HODVWLFLWLHV�LQFUHDVHG�UDSLGO\�DIWHU�WKH�ELJ�EDQJ��SRLQWLQJ
WR�UDSLG�PDUNHWL]DWLRQ�RI�ILUPV�ODWHU�LQ�WKH�WUDQVLWLRQ�LUUHVSHFWLYH�RI�WKH�LQLWLDO
FRQGLWLRQV�

��� �7KH� OLPLWHG� HIIHFW� RI� FHQWUDO� SODQQLQJ� LQ� FRXQWULHV� VXFK� DV�3RODQG� LV� DOVR
XQGHUVFRUHG�E\�WKH�ILQGLQJ�WKDW�ZRUNHUV�LQ�3RODQG�VKDUHG�LQ�UHQWV�RI�WKHLU�ILUPV
DOUHDG\�XQGHU�FHQWUDO�SODQQLQJ�DQG�FRQWLQXHG�WR�GR�VR�WR�D�VLPLODU�H[WHQW�GXULQJ
WKH�WUDQVLWLRQ���,Q�FRQWUDVW��ILUP�VSHFLILF�UHQW�VKDULQJ�ZDV�PXFK�PRUH�PRGHUDWH�LQ
WKH�SUH�WUDQVLWLRQ�&]HFK�DQG�6ORYDN�5HSXEOLFV��ZKHUH�FHQWUDO�ZDJH�VHWWLQJ�ZDV
IDLUO\�HIIHFWLYH���$V�WKH�WUDQVLWLRQ�XQIROGHG��UHQW�VKDULQJ�UHPDLQHG�PRGHUDWH�LQ�WKH
&]HFK�5HSXEOLF�EXW�LQFUHDVHG�GUDPDWLFDOO\�LQ�6ORYDNLD�

��� � 2ZQHUVKLS� RI� ILUPV� DQG� WKHLU� OHJDO� IRUP� �RUJDQL]DWLRQ�� UHJLVWUDWLRQ�� DQG
FRPPHUFLDOL]DWLRQ��KDYH�YLUWXDOO\�QR�HIIHFW�RQ�HQWHUSULVH�HPSOR\PHQW�DQG�ZDJH
EHKDYLRU�LQ�WKH�HDUO\�VWDJHV�RI�WKH�WUDQVLWLRQ���,I�DQ\WKLQJ��SULYDWH�ILUPV�WHQGHG�WR
LQFUHDVH� HPSOR\PHQW� UHODWLYH� WR� WKH� VWDWH� DQG� FRRSHUDWLYH� HQWHUSULVHV��FHWHULV
SDULEXV�� � 7KLV� VXJJHVWV� WKDW�� UDWKHU� WKDQ� UHVXOWLQJ� LQ� VWUHDPOLQLQJ� RI� WKH
SUHVXPDEO\�H[FHVVLYH�ODERU�IRUFH��HDUO\�SULYDWL]DWLRQV�WHQGHG�WR�EH�FDUULHG�RXW�LQ
ILUPV�ZKHUH�QHZ�RZQHUV�KDG�SODQV�IRU�H[SDQGLQJ�RSHUDWLRQV�DQG�WKH�VL]H�RI�WKH
ODERU�IRUFH�

��� �0LFUR�GDWD�RQ�XQHPSOR\HG� LQGLYLGXDOV� LQGLFDWH� WKDW� WKH�QHJDWLYH�HIIHFW�RI
XQHPSOR\PHQW�FRPSHQVDWLRQ�RQ�H[LW�IURP�XQHPSOR\PHQW�LQWR�MREV�LV�VPDOO�DQG
WKDW� WKH� SUREDELOLW\� RI� H[LWLQJ� LQWR� MREV� LV� SRVLWLYHO\� DIIHFWHG� E\� GHPDQG�
0RUHRYHU��DV� LQ�2(&'�FRXQWULHV�� LQGLYLGXDOV�ZKR�DUH�ROGHU�� OHVV�HGXFDWHG�RU
KDQGLFDSSHG�KDYH�D�ORZHU�SUREDELOLW\�RI�ILQGLQJ�D�MRE���7KH�UHVXOWV�VXJJHVW�WKDW�WKH
XVH�RI� XQHPSOR\PHQW� EHQHILWV� WR� UHGXFH�SHRSOH�V� RSSRVLWLRQ� WR� WKH� WUDQVLWLRQ
FDUULHV� ORZ� FRVW� LQ� WHUP� RI� LQHIILFLHQF\� �PRUDO� KD]DUG�� DQG� WKDW� JRYHUQPHQW
SROLFLHV�JHDUHG�WR�LQFUHDVH�GHPDQG�DQG�DVVLVW�WDUJHW�JURXSV�RI�XQHPSOR\HG�PD\
DOOHYLDWH�WKH�XQHPSOR\PHQW�SUREOHP�

��� � 7KH�PDWFKLQJ� RI� XQHPSOR\HG�ZRUNHUV� DQG� YDFDQFLHV� GLVSOD\V� GHFUHDVLQJ
UHWXUQV�WR�VFDOH��WKXV�SRLQWLQJ�WR�ULVLQJ�LQHIILFLHQF\�LQ�WKH�PDWFKLQJ�SURFHVV�DV
XQHPSOR\PHQW�URVH�LQ�WKH�&((�FRXQWULHV���7KH�UHVXOW�FRQWUDVWV�ZLWK�WKH�FRQVWDQW
UHWXUQV�HIIHFW�IRXQG�LQ�ZHVWHUQ�HFRQRPLHV�DQG�VXJJHVWV�WKDW�SROLF\�PDNHUV�LQ�WKH
&((� FRXQWULHV� QHHG� WR� SD\� VSHFLDO� DWWHQWLRQ� WR� LQIRUPDWLRQDO� DQG� RWKHU� ODERU
PDUNHW�LPSHUIHFWLRQV���7KLV�FRQFOXVLRQ�LV�DOVR�XQGHUVFRUHG�E\�WKH�IDFW�WKDW��XQOLNH
LQ�ZHVWHUQ�HFRQRPLHV��YDFDQFLHV�LQ�&((�WHQG�WR�KDYH�D�ORZ�PDUJLQDO�HIIHFW�RQ
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PDWFKLQJ�

2YHUDOO�� WKH� DQDO\VHV� RI� HQWHUSULVH� EHKDYLRU�� IORZV� RI� LQGLYLGXDOV� IURP
XQHPSOR\PHQW�LQWR�HPSOR\PHQW�DQG�PDWFKLQJ�RI�WKH�XQHPSOR\HG�DQG�YDFDQFLHV
VXJJHVW�WKDW�SROLFLHV�VWLPXODWLQJ�DJJUHJDWH�GHPDQG��H�J���WKURXJK�WKH�H[FKDQJH
UDWH��PLJKW�KDYH�D�VWURQJ�HIIHFW�LQ�WKH�ODERU�PDUNHW�E\�LQFUHDVLQJ�WKH�ODERU�GHPDQG
RI�ILUPV�DQG�IORZV�RI�WKH�XQHPSOR\HG�LQWR�MREV�
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5()(5(1&(6
$EUDKDP��.DWKHULQH�DQG�0LODQ�9RGRSLYHF���������6ORYHQLD��$�6WXG\�RI�/DERU

0DUNHW�7UDQVLWLRQV���0LPHR��:RUOG�%DQN�
%DVX�� 6ZDWL�� 6DXO� (VWULQ�� DQG� -DQ� ¦YHMQDU�� ����D�� �(PSOR\PHQW� DQG� :DJH

%HKDYLRU�RI�,QGXVWULDO�(QWHUSULVHV�LQ�7UDQVLWLRQ���0LPHR��:RUOG�%DQN�
���������E���(PSOR\PHQW�DQG�:DJH�%HKDYLRU�RI�(QWHUSULVHV�LQ�7UDQVLWLRQDO

(FRQRPLHV���0LPHR��8QLYHUVLW\�RI�3LWWVEXUJK�
%HOOPDQQ��/���6DXO�(VWULQ��+DUWPXW�/HKPDQQ��DQG�-RQDWKDQ�:DGVZRUWK�������

�7KH�(DVWHUQ�*HUPDQ�/DERU�0DUNHW�LQ�7UDQVLWLRQ��*URVV�)ORZ�(VWLPDWHV�IURP
3DQHO�'DWD���-RXUQDO�RI�&RPSDUDWLYH�(FRQRPLFV���������������

%RHUL��7LWR�DQG�6WHIDQR�6FDUSHWWD���������(PHUJLQJ�5HJLRQDO�/DERXU�0DUNHW
'\QDPLFV�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH���LQ�2(&'��7KH�5HJLRQDO�'LPHQVLRQ
RI�8QHPSOR\PHQW�LQ�7UDQVLWLRQ�&RXQWULHV��2(&'��3DULV�

+DP��-RKQ��-DQ�¦YHMQDU��DQG�.DWKHULQH�7HUUHOO���������8QHPSOR\PHQW��WKH�6RFLDO
6DIHW\�1HW�DQG�(IILFLHQF\�LQ�7UDQVLWLRQ��(YLGHQFH�IURP�0LFUR�'DWD�RQ�&]HFK
DQG�6ORYDN�0HQ���0LPHR��8QLYHUVLW\�RI�3LWWVEXUJK�

������������&]HFK�5HSXEOLF�DQG�6ORYDNLD��� LQ�6LPRQ�&RPPDQGHU� DQG�)�
&RULFHOOL��HGV��8QHPSOR\PHQW��5HVWUXFWXULQJ�DQG�WKH�/DERU�0DUNHW�LQ�(DVWHUQ
(XURSH�DQG�5XVVLD��:DVKLQJWRQ��'&��7KH�:RUOG�%DQN�����������

-RQHV��'HUHN�&��DQG�7DNDR�.DWR���������7KH�1DWXUH�DQG�WKH�'HWHUPLQDQWV�RI
/DERU�0DUNHW� 7UDQVLWLRQV� LQ� )RUPHU� 6RFLDOLVW� (FRQRPLHV�� (YLGHQFH� IURP
%XOJDULD���'LVFXVVLRQ�3DSHU�1R���������&ROJDWH�8QLYHUVLW\�

.RWUED�� -RVHI�� ������ �3ULYDWL]DWLRQ� 3URFHVV� LQ� &]HFK� 5HSXEOLF�� 3OD\HUV� DQG
:LQQHUV���LQ�-DQ�¦YHMQDU��HG��7KH�&]HFK�5HSXEOLF�DQG�(FRQRPLF�7UDQVLWLRQ
LQ�(DVWHUQ�(XURSH��6DQ�'LHJR��&$��$FDGHPLF�3UHVV����������

/HQNRYD��&KULVWLQD���������7KH�%XOJDULDQ�/DERXU�0DUNHW�GXULQJ�WKH�3HULRG�RI
7UDQVLWLRQ���0LPHR��3UDJXH��&(5*(�(,�

/m]DO��/XERPmU��0LURVODY�6LQJHU�� DQG� -DQ�¦YHMQDU�� ������ �0DQDJHU� ,QWHUHVWV�
%UHDNXSV�DQG�3HUIRUPDQFH�RI�6WDWH�(QWHUSULVHV�LQ�7UDQVLWLRQ���LQ�-DQ�¦YHMQDU�
HG��7KH�&]HFK�5HSXEOLF�DQG�(FRQRPLF�7UDQVLWLRQ� LQ�(DVWHUQ�(XURSH��6DQ
'LHJR��&$��$FDGHPLF�3UHVV����������

0LFNOHZULJKW�� -RKQ� DQG� *\XOD� 1DJ\�� ������ �)ORZV� WR� DQG� IURP� ,QVXUHG
8QHPSOR\PHQW� LQ�+XQJDU\���:RUNLQJ�3DSHU�1R������(XURSHDQ�8QLYHUVLW\
,QVWLWXWH�DQG�%XGDSHVW�8QLYHUVLW\�RI�(FRQRPLFV�

������������/DERXU�0DUNHW�3ROLF\�DQG�WKH�8QHPSOR\HG�LQ�+XQJDU\���0LPHR�
6HSWHPEHU��)ORUHQFH��(XURSHDQ�8QLYHUVLW\�,QVWLWXWH�

0sQLFK��'DQLHO��-DQ�¦YHMQDU��DQG�.DWKHULQH�7HUUHOO���������7KH�(IILFLHQF\�RI
:RUNHU�(QWHUSULVH�0DWFKLQJ�GXULQJ�WKH�7UDQVLWLRQ��(YLGHQFH�IURP�WKH�&]HFK
DQG�6ORYDN�5HSXEOLFV���0LPHR��8QLYHUVLW\�RI�3LWWVEXUJK�

6LQJHU��0���������5HVWUXFWXULQJ��2ZQHUVKLS�DQG�/DERU�'HPDQG�LQ�7UDQVLWLRQ��
3K�'��'LVVHUWDWLRQ��8QLYHUVLW\�RI�3LWWVEXUJK�


