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$FNQRZOHGJHPHQWV�

:H ZDQW WR WDNH WKLV RSSRUWXQLW\ WR WKDQN HYHU\ERG\ ZKR KDV EHHQ LQYROYHG LQ WKH SURFHVV RI� � � � � � � � � � � � � � � � �

ZULWLQJ WKLV WKHVLV� ,QYHVWLJDWLQJ VXFFHVV IDFWRUV IRU SURILWDEOH PXOWLQDWLRQDO FRPSDQLHV LQ� � � � � � � � � � �

FROODERUDWLRQ ZLWK QRQ�JRYHUQPHQWDO RUJDQL]DWLRQV KDV EHHQ ERWK FKDOOHQJLQJ DQG UHZDUGLQJ� ,W� � � � � � � � � � �

KDV�JLYHQ�XV�D�GHHSHU�LQVLJKW�LQWR�WKH�LPSRUWDQFH�RI�VXFFHVVIXO�SURMHFW�PDQDJHPHQW��

�

$ VSHFLDO� KXJH WKDQN \RX WR SDUWLFLSDWLQJ UHVSRQGHQWV DQG FRPSDQLHV ± ,QJULG $OH[DQGHUVRQ� � � � � � � � � � � � �

IURP $FFHQWXUH� +HOHQD /LQGK IURP 7HWUD 3DN DQG -HQQ\ (QJVWU|P IURP $VWUD=HQHFD ± IRU� � � � � � � � � � � � � �

WDNLQJ \RXU WLPH� HVSHFLDOO\ GXULQJ WKH FXUUHQW� XQFHUWDLQ FLUFXPVWDQFHV� WR SURYLGH YDOXDEOH� � � � � � � � � � � �

LQVLJKWV�QHHGHG�WR�PDNH�WKLV�WKHVLV�SRVVLEOH���

�

:H IXUWKHU ZDQW WR WKDQN RXU VXSHUYLVRU 'HYULP *|NWHSH�+XOWpQ IRU KHU JXLGDQFH DQG VXSSRUW� � � � � � � � � � � � � �

WKURXJKRXW WKH SURFHVV� /DVWO\� ZH DUH JUDWHIXO IRU RXU SHHUV DQG RSSRQHQWV ZKR KDYH SURYLGHG� � � � � � � � � � � � � � �

XV�ZLWK�YDOXDEOH�IHHGEDFN��

�
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$EVWUDFW�

7LWOH� $ UHFLSH IRU VXFFHVV" � �$ PXOWLSOH FDVH VWXG\ RI FURVV�RUJDQL]DWLRQDO SURMHFWV EHWZHHQ� � � � � � � � � � � � �
PXOWLQDWLRQDO�FRPSDQLHV�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�

6HPLQDU�GDWH� ��-XQH������

&RXUVH� ,%8+�����'HJUHH�SURMHFW�LQ�,QWHUQDWLRQDO�%XVLQHVV��%DFKHORU�/HYHO�����(&76�

$XWKRUV� 6RILD�/LYPDQ�	�0RD�%HQJWVVRQ�)U|EHUJ�

6XSHUYLVRU� 'HYULP�*|NWHSH�+XOWpQ�

.H\�ZRUGV� &URVV�RUJDQL]DWLRQDO FROODERUDWLRQV� SURMHFW OLIH F\FOH� SURMHFW PDQDJHPHQW� &65�� � � � � � � �
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�

3XUSRVH� 7KH SXUSRVH RI WKLV WKHVLV LV WR H[DPLQH ZKDW PDNHV D FURVV�RUJDQL]DWLRQDO� � � � � � � � � � � �
FROODERUDWLRQ EHWZHHQ D PXOWLQDWLRQDO FRPSDQ\ DQG DQ 1*2 VXFFHVVIXO� E\� � � � � � � � � �
UHYLHZLQJ ZKDW IDFWRUV SOD\ DQ LPSRUWDQW UROH LQ D SURMHFW¶V OLIH F\FOH� IURP D� � � � � � � � � � � � � �
FRUSRUDWH�SHUVSHFWLYH��

7KHRUHWLFDO�
SHUVSHFWLYHV�

7KH WKHRUHWLFDO IUDPHZRUN LV EDVHG RQ SURMHFW PDQDJHPHQW WKHRULHV ZLWKLQ WKH� � � � � � � � � � �
VXEMHFWV RI LQWHUQDWLRQDO EXVLQHVV DQG FURVV�RUJDQL]DWLRQDO WHDPV� 7KH SURMHFW OLIH� � � � � � � � � �
F\FOH PRGHO LV XVHG WR HYDOXDWH WKH LPSDFW RI LGHQWLILHG VXFFHVV IDFWRUV� 7KH� � � � � � � � � � � � �
FRQFHSWV�RI�1*2V��&65�DQG�EXVLQHVV�VWUDWHJ\�DUH�IXUWKHU�SUHVHQWHG��

0HWKRGRORJ\� $ TXDOLWDWLYH UHVHDUFK VWUDWHJ\ ZLWK VHPL�VWUXFWXUHG LQWHUYLHZV DQG DQ DEGXFWLYH� � � � � � � � � �
DSSURDFK ZDV XVHG LQ RUGHU WR IXOILO WKH SXUSRVH� 7KH VWXG\ LV D PXOWLSOH�FDVH� � � � � � � � � � � � � �
VWXG\�ZLWK�D�FRPSDUDWLYH�DSSURDFK��

(PSLULFDO�IRXQGDWLRQ� 7KH HPSLULFDO GDWD ZDV JDWKHUHG WKURXJK VHPL�VWUXFWXUHG LQWHUYLHZV ZLWK� � � � � � � � �
HPSOR\HHV LQ D &65�UHODWHG PDQDJLQJ SRVLWLRQ IURP WKUHH PXOWLQDWLRQDO� � � � � � � � �
FRPSDQLHV� )LYH FURVV�RUJDQL]DWLRQDO SURMHFWV H[HFXWHG LQ FROODERUDWLRQ ZLWK ILYH� � � � � � � � �
GLIIHUHQW 1*2V DUH DQDO\]HG� (PSLULFDO GDWD KDV DOVR EHHQ JDWKHUHG IURP� � � � � � � � � � �
RUJDQL]DWLRQDO�GRFXPHQWV�DQG�ZHEVLWHV��

&RQFOXVLRQ� 7KH VWXG\ SUHVHQWV WKUHH PDLQ WKHPHV ZKRVH UHOHYDQFH DQG GHJUHH RI� � � � � � � � � � �
FRQVLGHUDWLRQ GLIIHU LQ WKH VWDJHV RI WKH SURMHFW OLIH F\FOH ± SURMHFW LQFHQWLYHV�� � � � � � � � � � � � �
VWDNHKROGHUV DQG DSSOLHG ZRUNLQJ PHWKRGV DQG WRROV� 7KH WKHPHV SUHVHQW� � � � � � � � � �
GLIIHUHQW IDFWRUV WKDW FDQ IDFLOLWDWH SURMHFW VXFFHVV� 7KH FRQFOXVLRQ LV EDVHG RQ� � � � � � � � � � � �
LGHQWLILHG IDFWRUV LQ WKH VWXGLHG SURMHFWV DQG SUHYLRXV UHVHDUFK� 7KH ILQGLQJV� � � � � � � � � � �
LQYLWH�H[SORUDWLRQ�RI�QHZ�DQG�GHHSHU�UHVHDUFK�DUHDV�LQ�WKH�ILHOG��
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7DEOH�RI�FRQWHQW�
��,QWURGXFWLRQ ��

����%DFNJURXQG ��
����3UREOHPDWL]DWLRQ ��
����3XUSRVH�DQG�UHVHDUFK�TXHVWLRQ ��
����'HOLPLWDWLRQV ��
����'LVSRVLWLRQ ��

��/LWHUDWXUH�5HYLHZ ���
����6XVWDLQDELOLW\�DQG�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\ ���
����&URVV�RUJDQL]DWLRQDO�SURMHFWV�DQG�SURMHFW�PDQDJHPHQW ���

��0HWKRGRORJ\ ���
����5HVHDUFK�VWUDWHJ\ ���
����5HVHDUFK�GHVLJQ ���
����6DPSOH ���
����'DWD�FROOHFWLRQ�PHWKRG ���

������6HPL�VWUXFWXUHG�LQWHUYLHZV ���
������$GGLWLRQDO�GRFXPHQWV ���

����'DWD�DQDO\VLV ���
������3DWWHUQ�PDWFKLQJ ���
������'RFXPHQW�DQDO\VLV ���

����5HVHDUFK�TXDOLW\ ���
������9DOLGLW\ ���
������5HOLDELOLW\ ���

��(PSLULFDO�%DFNJURXQG ���
����7HWUD�3DN ���

������:RUOG�:LOGOLIH�)XQG ���
����$VWUD=HQHFD ���

������%DUQHQV�5lWW�L�6DPKlOOHW ���
����$FFHQWXUH�3OF ���

������6DYH�WKH�&KLOGUHQ ���
������3ODQ�,QWHUQDWLRQDO ���
������$VKRND ���

��3URMHFWV�EHWZHHQ�01&V�DQG�1*2V ���
����7HWUD�3DN�	�:RUOG�:LOGOLIH�)XQG ���

������,QFHQWLYHV ���
������6WDNHKROGHUV ���

��



������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV ���
����$VWUD=HQHFD�	�%DUQHQV�5lWW�,�6DPKlOOHW ���

������,QFHQWLYHV ���
������6WDNHKROGHUV ���
������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV ���

����$FFHQWXUH�	�6DYH�WKH�&KLOGUHQ ���
������,QFHQWLYHV ���
������6WDNHKROGHUV ���
������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV ���

����$FFHQWXUH�	�3ODQ�,QWHUQDWLRQDO ���
������,QFHQWLYHV ���
������6WDNHKROGHUV ���
������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV ���

����$FFHQWXUH�	�$VKRND ���
������,QFHQWLYHV ���
������6WDNHKROGHUV ���
������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV ���

��6XFFHVV�)DFWRUV�LQ�WKH�3URMHFW�/LIH�&\FOH ���
����,QFHQWLYHV ���
����6WDNHKROGHUV ���
����$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV ���

��'LVFXVVLRQ�DQG�&RQFOXVLRQ ���
����/LPLWDWLRQV�DQG�LPSOLFDWLRQV�IRU�IXWXUH�UHVHDUFK ���
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��,QWURGXFWLRQ�
����%DFNJURXQG�
7KH ZRUOG LV IDFLQJ PDMRU LVVXHV LQ QXPHURXV DUHDV� GLUHFWO\ LPSDFWLQJ WKH TXDOLW\ RI RXU JOREH¶V� � � � � � � � � � � � � � � �

FLWL]HQV¶ OLYHV� &OLPDWH FKDQJH� HTXDOLW\ LVVXHV DQG FKLOG IDPLQH DUH MXVW D IHZ H[DPSOHV RI� � � � � � � � � � � � � � �

SUREOHPDWL]DWLRQV LQ WKH DUHD RI VXVWDLQDELOLW\ WKDW ZH DUH FXUUHQWO\ H[SHULHQFLQJ� :H PXVW DVN� � � � � � � � � � � � � �

RXUVHOYHV ± ZKRVH UHVSRQVLELOLW\ LV LW WR WDFNOH WKHVH LVVXHV" 2SLQLRQV RQ WKLV PD\ YDU\� EXW ZH� � � � � � � � � � � � � � � � �

FDQ DOO WDNH RXU UHVSRQVLELOLW\ LQ FRQWULEXWLQJ WR D EHWWHU DQG PRUH VXVWDLQDEOH ZRUOG� +HQFH� WKH� � � � � � � � � � � � � � � �

VXEMHFW RI VXVWDLQDELOLW\ KDV GXULQJ WKH SDVW GHFDGHV EHHQ SXW RQ WKH DJHQGD IRU LQGLYLGXDOV�� � � � � � � � � � � � � � �

LQVWLWXWLRQV DQG JRYHUQPHQWV DURXQG WKH ZRUOG� %XVLQHVVHV DQG FRPSDQLHV DUH SXVKHG WR WKH� � � � � � � � � � � � �

OHDGLQJ IURQW LQ WDFNOLQJ WKH LVVXHV� DQG VLQFH WKH ODXQFK RI $JHQGD ���� DQG WKH 8QLWHG 1DWLRQV� � � � � � � � � � � � � � � � �

6XVWDLQDEOH 'HYHORSPHQW *RDOV �6'*V�� LW KDV EHFRPH HYHQ PRUH HYLGHQW WKDW DFWLRQV LQ WKH� � � � � � � � � � � � � �

DUHD�DUH�H[SHFWHG��

:LWK WKH LQFUHDVHG DZDUHQHVV UHJDUGLQJ VXVWDLQDELOLW\� WKH HPSKDVLV RQ WKH FRQFHSW RI� � � � � � � � � � � �

FRUSRUDWH VRFLDO UHVSRQVLELOLW\ �&65� KDV UDLVHG WR D KLJKHU UHOHYDQFH WKDQ HYHU EHIRUH� UHVXOWLQJ� � � � � � � � � � � � � �

LQ FRPSDQLHV WDNLQJ PRUH LQLWLDWLYHV WR FUHDWH DQG VXVWDLQ DFWLYLWLHV UHODWHG WR WKH VXEMHFW� � � � � � � � � � � � � �

�+HQOH\� ������ %XW WKH H[SHFWDWLRQV GR QRW FRPH HDV\� :LWK FRPSDQLHV EHLQJ GULYHQ E\ SURILW�� � � � � � � � � � � � � � �

WKH OHJLWLPDF\ EHKLQG &65�VHHNLQJ DFWLYLWLHV KDV WR VRPH H[WHQW EHHQ TXHVWLRQHG� UHIHUULQJ WR� � � � � � � � � � � � �

SHUFHSWLRQV RI ODFN RI H[SHUWLVH DQG TXHVWLRQLQJ RI FRPSDQLHV¶ WUXH LQWHQWLRQV �0DUJROLV 	� � � � � � � � � � � � �

:DOVK���������

7R QRW RQO\ WDFNOH WKH LVVXH RI OHJLWLPDF\ EXW WR DOVR HQKDQFH WKH RSSRUWXQLW\ WR PDNH DQ� � � � � � � � � � � � � � � � �

DFWXDO GLIIHUHQFH� D VROXWLRQ�RULHQWHG VWUDWHJ\ KDV JURZQ WR WDNH D ODUJHU SDUW RI WKH� � � � � � � � � � � � � �

&65�DFWLYLWLHV� FROODERUDWLRQV ZLWK WUXVWZRUWK\ QRQ�JRYHUQPHQWDO RUJDQL]DWLRQV �1*2V�� � � � � � �

�)DONHQEHUJ 	 3HOR]D� ������ 1RQ�JRYHUQPHQWDO RUJDQL]DWLRQV KDYH GXULQJ WKH SDVW GHFDGHV� � � � � � � � � � �

JDLQHG D VWUHQJWKHQHG SRVLWLRQ DV NH\ SOD\HUV RQ WKH ZRUOG PDUNHW �'DKDQ� 'RK� 2HW]HO 	 <D]ML�� � � � � � � � � � � � � � � �

������ DQG WKH VRFLHWDO SXUSRVHV RI PRVW 1*2V DOLJQ ZLWK WKH WUHQGLQJ IRFXV DUHDV RI� � � � � � � � � � � � � � �

VXVWDLQDELOLW\� PDNLQJ WKHP KLJKO\ NQRZOHGJHDEOH ZLWKLQ WKHVH DUHDV� *LYHQ WKH LQIOXHQFH RI� � � � � � � � � � � �

1*2V� FROODERUDWLYH SURMHFWV ZLWK WKHVH HQWLWLHV DUH FRQVLGHUHG D SURPLVLQJ VWUDWHJ\ IRU� � � � � � � � � � � �

PXOWLQDWLRQDO FRPSDQLHV �01&V� WR HQVXUH WKH &65�VWUDWHJ\ �)DONHQEHUJ 	 3HOR]D� ������� � � � � � � � � � �

��



&URVV�RUJDQL]DWLRQDO FROODERUDWLRQV HQDEOH FRPSDQLHV WR DFFHVV QHZ UHVRXUFHV� H[SORLW� � � � � � � � �

NQRZOHGJH� DQG SXUVXH YDOXH FUHDWLQJ DFWLYLWLHV WKDW PLJKW OLH RXWVLGH RUGLQDU\ EXVLQHVV� � � � � � � � � � � �

RSHUDWLRQV� HLWKHU WKURXJK ORQJ�WHUP SDUWQHUVKLSV RU E\ FRQGXFWLQJ VKRUW�WHUP FROODERUDWLYH� � � � � � � � � �

SURMHFWV �*UDQW� ������ 7KHVH SDUWLFXODU SDUWQHUVKLSV DUH WKHUHIRUH QRZDGD\V D SDUW RI QXPHURXV� � � � � � � � � � � � �

FRPSDQLHV¶�&65�VWUDWHJLHV��

7KH FURVV�RUJDQL]DWLRQDO FROODERUDWLRQV WDNH PDQ\ VKDSHV� $ SDUWQHUVKLS PD\ EH� � � � � � � � � �

GHYHORSHG ZLWK D ORQJ�WHUP SODQ� DV IRU H[DPSOH ,&$ 6ZHGHQ ZKR SDUWQHUHG ZLWK 7KH 5HG &URVV� � � � � � � � � � � � � � � �

GXULQJ WKH &RYLG��� SDQGHPLF �5HG &URVV � /LQNHG,Q� ������ RU *HQHUDO 0LOOV¶ FROODERUDWLRQ� � � � � � � � � � � � �

ZLWK 7KH 1DWXUH &RQVHUYDQF\ WR SURWHFW DQG SUHVHUYH ODQGV DQG ZDWHU LQ WKH 8�6� �5DFNDUG 	� � � � � � � � � � � � � � � �

*XQVEXU\� ������ +RZHYHU� WKH LPSOHPHQWDWLRQ RI WDQJLEOH DFWLYLWLHV DQG SURMHFWV SURYLGH� � � � � � � � � � �

RUJDQL]DWLRQV ZLWK WKH DELOLW\ WR PHDVXUH� HYDOXDWH DQG IRUPXODWH VWUDWHJLHV� 7R H[HPSOLI\�� � � � � � � � � � � �

0LFURVRIW UHJXODUO\ SHUIRUPV &65�DFWLYLWLHV LQ FROODERUDWLRQ ZLWK 1*2V E\ GRQDWLQJ WHFKQRORJ\� � � � � � � � � � �

DQG VRIWZDUH WR 1*2V DQG HQFRXUDJLQJ WKHLU HPSOR\HHV WR YROXQWHHU� 7KH\ DOVR KRVW� � � � � � � � � � � � �

FROODERUDWLYH ZRUNVKRSV DQG WUDLQLQJ WR VKDUH ,7�NQRZOHGJH LQ WKH SXEOLF DQG SULYDWH VHFWRU� � � � � � � � � � � � �

�0LFURVRIW� Q�G��� )XUWKHUPRUH� H[DPSOHV RI VSHFLILF SURMHFWV FDUULHG RXW LQ FROODERUDWLRQV DUH� � � � � � � � � � � �

%HQ 	 -HUU\ 8�.�¶V FROODERUDWLRQ ZLWK WKH 1*2 6WRQHZDOO E\ ODXQFKLQJ DQ LFH FUHDP IODYRU LQ� � � � � � � � � � � � � � � �

KRQRU RI 6WRQHZDOO¶V ZRUN WR VKRZ VXSSRUW IRU PDUULDJH HTXDOLW\ LQ WKH 8�.� �%HQ 	 -HUU\ 8�.��� � � � � � � � � � � � � � � � �

Q�G��� DQG -ROO\URRP DQG 7KH &KLOGUHQ )RXQGDWLRQ ZKR H[HFXWHG D FROODERUDWLYH SURMHFW WR� � � � � � � � � � � � �

LPSURYH�VFKRRO�IDFLOLWLHV�LQ�(WKLRSLD��-ROO\URRP��Q�G����

7KHVH SDUWLFXODU H[DPSOHV RI FURVV�RUJDQL]DWLRQDO FROODERUDWLYH SURMHFWV EHWZHHQ� � � � � � � �

FRPSDQLHV DQG 1*2V RIIHU JUHDW SRWHQWLDO IRU QXPHURXV VWDNHKROGHUV E\ WDFNOLQJ ZRUOGZLGH� � � � � � � � � � � �

LVVXHV DQG FRPSLOLQJ UHVROXWLRQV� ZKLOH DOVR DOORZLQJ IRU DOO LQYROYHG RUJDQL]DWLRQV WR LPSURYH� � � � � � � � � � � � �

WKHLU OHJLWLPDF\� UHVRXUFHV� VXSSRUW DQG FRPSHWHQFHV �'DKDQ HW DO�� ������ )XUWKHUPRUH� WKURXJK� � � � � � � � � � � �

WKH FROODERUDWLRQV� PXOWLQDWLRQDOV DUH JLYHQ WKH RSSRUWXQLW\ WR HQKDQFH WKHLU RZQ JRDOV DQG� � � � � � � � � � � � �

VWUDWHJLHV LQ UHODWLRQ WR VXVWDLQDEOH DFWLRQV �+HQOH\� ������ 7KH FROODERUDWLRQV EULQJ LQ DQ� � � � � � � � � � � � �

H[WHUQDO VRXUFH RI H[SHUWLVH DQG NQRZOHGJH� GHULYHG IURP WKH QDWXUH RI 1*2V �)DONHQEHUJ 	� � � � � � � � � � � � � �

3HOR]D� ������ 0RUHRYHU� 1*2V DUH RIIHUHG UHVRXUFHV VXFK DV DQ H[WHQGHG QHWZRUN� ILQDQFHV DQG� � � � � � � � � � � � � �

PDQDJHULDO NQRZOHGJH �3RUHW� ������ +RZHYHU� WKH SDUWQHUVKLSV GR QRW RQO\ SURYLGH� � � � � � � � � � �

RSSRUWXQLWLHV� EXW DOVR SUHVHQW FKDOOHQJHV �7RQQTXLVW� ������ :LWK VHYHUDO GLIIHUHQW VWDNHKROGHUV�� � � � � � � � � � �

��



JRDOV DQG UHVRXUFHV� LW LV XQGRXEWHGO\ LPSRUWDQW IRU FRPSDQLHV WR IDFLOLWDWH WKH SURMHFWV LQ SURSHU� � � � � � � � � � � � � � �

PDQQHUV� 7KH XVDJH RI SURMHFW PDQDJHPHQW PHWKRGV DQG WRROV DUH WKXV KLJKO\ UHOHYDQW LQ� � � � � � � � � � � � � �

FURVV�RUJDQL]DWLRQDO�SURMHFWV��.|VWHU����������

�

����3UREOHPDWL]DWLRQ�
:LWKLQ WKH ILHOG RI FRUSRUDWH�1*2 SDUWQHUVKLSV� SDVW UHVHDUFK LQYHVWLJDWHV WKH VWUDWHJLF UHDVRQV� � � � � � � � � � � �

DQG LPSOLFDWLRQV IRU FRPSDQLHV DQG 1*2V WR FROODERUDWH �3RUHW� ����� 'DKDQ HW DO�� ������ � � � � � � � � � � � � �

)DONHQEHUJ 	 3HOR]D� ������ 6LQFH WKH SDUWQHUVKLSV DUH RIWHQ HVWDEOLVKHG ZLWK GLYHUJLQJ� � � � � � � � � � � �

REMHFWLYHV� GLIIHUHQW DFFHVV WR UHVRXUFHV� DQG YDU\LQJ YLVLRQV DQG PRWLYDWLRQDO IDFWRUV� � � � � � � � � � �

�&KDNUDYRUWL� ������ WKH FRPSOH[ FKDUDFWHULVWLFV PDNH PHGLDWLQJ EHWZHHQ WZR RUJDQL]DWLRQV D� � � � � � � � � � �

GLIILFXOW WDVN� ,W LV WKXV DGYDQWDJHRXV IRU WKH PXOWLQDWLRQDO FRPSDQLHV WR EH DZDUH RI ZKDW PDNHV� � � � � � � � � � � � � � � �

WKHVH SURMHFWV VXFFHVVIXO �.|VWHU� ������ $OWKRXJK H[LVWLQJ UHVHDUFK SUHVHQWV D ZLGH DUUD\ RI� � � � � � � � � � � � �

SRVVLEOH UHDVRQV EHKLQG �SDUWQHUVKLSV EHWZHHQ FRPSDQLHV DQG 1*2V DV D SDUW RI WKH FRPSDQ\¶V� � � � � � � � � � � � � �

&65 VWUDWHJ\� DV ZHOO DV FRPSUHKHQVLYH DQDO\VLV RI FURVV�RUJDQL]DWLRQDO �SURMHFWV LQ JHQHUDO� LW LV� � � � � � � � � � � � � �

QRW DV HYLGHQW ZKDW FRPSDQLHV FDQ GR WR HQVXUH VXFFHVVIXO RXWFRPHV RI WKH SURMHFWV ZLWK 1*2V�� � � � � � � � � � � � � � � �

7KHUH LV WKXV D JDS LQ UHVHDUFK ZLWK IRFXV RQ VXFFHVV IDFWRUV LQ WKHVH SDUWLFXODU SURMHFWV�� � � � � � � � � � � � � � � �

1HYHUWKHOHVV� VFKRODUO\ DUWLFOHV GR SURYLGH LQVLJKWV WR JHQHULF FRQFOXVLRQV RQ SUHUHTXLVLWHV YLWDO� � � � � � � � � � � �

IRU VXFFHVVIXO FROODERUDWLRQV� +RZHYHU� GHHSHU UHYLHZV RI KRZ FRPSDQLHV SXW WKLV LQWR SUDFWLFH� � � � � � � � � � � � �

LQ FROODERUDWLRQV ZLWK 1*2V� DQG ZKHWKHU WKH FKRVHQ PHWKRGV FRQWULEXWH WR SURMHFW VXFFHVV DUH� � � � � � � � � � � � � �

QRW DV H[WHQVLYH� &RPSDQLHV FRXOG WKXV EHQHILW IURP DVVHVVLQJ VXFFHVVIXO SURMHFWV WKDW KDYH� � � � � � � � � � � � �

SURYLGHG�WKH�SRVVLELOLW\�IRU�FRPSDQLHV�WR�DFKLHYH�WKHLU�JRDOV�DV�HQYLVLRQHG�LQ�WKHLU�VWUDWHJ\���

�

����3XUSRVH�DQG�UHVHDUFK�TXHVWLRQ�
7KLV WKHVLV DLPV WR LQYHVWLJDWH ZKDW IDFWRUV PDNH D FURVV�RUJDQL]DWLRQDO SURMHFW EHWZHHQ D� � � � � � � � � � � � �

PXOWLQDWLRQDO FRPSDQ\ DQG DQ 1*2 VXFFHVVIXO� IURP WKH FRPSDQ\¶V SHUVSHFWLYH� 3URMHFW� � � � � � � � � � �

PDQDJHPHQW OLWHUDWXUH RIIHUV HYDOXDWLRQ PHWKRGV E\ LGHQWLI\LQJ WRROV DQG IDFWRUV LQ WKH OLIH F\FOH� � � � � � � � � � � � � �

RI D SURMHFW WKDW JHQHUDWH GHVLUHG RXWFRPHV� %\ H[DPLQLQJ PDQDJHULDO DFWLRQV DQG WKH� � � � � � � � � � � � �

GHYHORSPHQW RI FROODERUDWLYH SURMHFWV WKURXJK WKH UHVHDUFKHG SURMHFWV¶ OLIH F\FOH� ZH VHHN WR� � � � � � � � � � � � �

��



LGHQWLI\ IDFWRUV DQG SUDFWLFHV WKDW FRQWULEXWHG WR WKH SURMHFWV¶ VXFFHVV� 7KH IROORZLQJ H[SORUDWRU\� � � � � � � � � � � � �

UHVHDUFK�TXHVWLRQ�LV�SRVHG��

�

:KDW IDFWRUV DUH LPSRUWDQW IRU PXOWLQDWLRQDO FRPSDQLHV WR VXFFHVVIXOO\ H[HFXWH SURMHFWV ZLWK� � � � � � � � � � � �

QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQDO�SDUWQHUV"�

�

7KH VWXG\ H[DPLQHV FURVV�RUJDQL]DWLRQDO SURMHFWV IURP WKH LQYROYHG FRPSDQ\¶V SHUVSHFWLYH�� � � � � � � � � �

3DUWLFLSDWLQJ PXOWLQDWLRQDO FRPSDQLHV DUH 7HWUD 3DN� $VWUD=HQHFD DQG $FFHQWXUH� ,Q RUGHU WR� � � � � � � � � � � �

LGHQWLI\ WKH VXFFHVV IDFWRUV WKURXJKRXW D SURMHFW� ZH XVH WKH XQGHUVWDQGLQJ RI WKH SURMHFW OLIH� � � � � � � � � � � � � � �

F\FOH� 7KH SURMHFW OLIH F\FOH LV D WKHRUHWLFDO PRGHO WKDW UHIHUV WR IRXU VWDJHV� ,QLWLDWLRQ� 3ODQQLQJ�� � � � � � � � � � � � � � � �

([HFXWLRQ DQG &RPSOHWLRQ� :H LQWHQG IRU WKH VWXG\ WR UHFRJQL]H VXFFHVV IDFWRUV� DQG ZKHQ LQ WKH� � � � � � � � � � � � � � � �

GLIIHUHQW VWDJHV RI WKH OLIH F\FOH WKHVH FDQ EH XVHG E\ FRPSDQLHV WR HVWDEOLVK DQ HQYLURQPHQW� � � � � � � � � � � � � � � �

IDFLOLWDWLQJ SURMHFW VXFFHVV� )XUWKHUPRUH� WKH VWXG\ ZLOO KRSHIXOO\ VSDUN LQWHUHVW LQ WKH WRSLF DQG� � � � � � � � � � � � � �

LQFHQWLYL]H�IXUWKHU�UHVHDUFK�ZLWKLQ�WKH�DUHD���

�

����'HOLPLWDWLRQV��
7KLV WKHVLV LQFOXGHV FHUWDLQ GHOLPLWDWLRQV� )LUVWO\� WKH VWXGLHG FDVHV DUH OLPLWHG WR WKUHH� � � � � � � � � � � � �

FRPSDQLHV LQ GLIIHUHQW LQGXVWULHV� ZLWK H[DPLQDWLRQ RI ILYH SURMHFWV� 7KH VFRSH RI WKH VWXG\ KDV� � � � � � � � � � � � � � �

EHHQ QDUURZHG GRZQ WR UHVHDUFKLQJ WKH WRSLF IURP WKH FRPSDQ\
V SRLQW RI YLHZ DQG HPSKDVL]LQJ� � � � � � � � � � � � � � �

VXFFHVV IDFWRUV IRU WKH FRPSDQ\� 7KLV VWXG\ IXUWKHU H[DPLQHV SURMHFWV ZLWKRXW FRQVLGHULQJ WKH� � � � � � � � � � � � �

SDUWLFXODU EXVLQHVV \HDU DQG ZLOO QRW FRQVLGHU FHUWDLQ UHVRXUFHV DQG REMHFWLYHV VSHFLILF IRU WKDW� � � � � � � � � � � � � �

\HDU� 6LQFH WKHVH DUH VXEMHFW WR FKDQJH DQG PRGHUDWLRQ� WKH UHVXOWV FRXOG SRVVLEO\ GLIIHU LI WKLV� � � � � � � � � � � � � � � �

ZDV FRQVLGHUHG� 7KH LQYHVWLJDWHG SURMHFWV DUH PDLQO\ LPSOHPHQWHG WKURXJK WKH 6ZHGLVK� � � � � � � � � � �

DIILOLDWLRQV� DQG DOO UHVSRQGHQWV DUH WKXV RI 6ZHGLVK UHSUHVHQWDWLRQ� +RZHYHU� WKH DFWXDO SURMHFWV� � � � � � � � � � � � �

DQG DFWLRQV DUH FDUULHG RXW LQ YDULRXV ORFDWLRQV LQ WKH ZRUOG� H[WHQGLQJ WKH LQWHUQDWLRQDO VFRSH� � � � � � � � � � � � � � �

DQG�LPSDFWV�RI�WKH�SURMHFWV��

�

�

��



����'LVSRVLWLRQ�
7KH VWXG\ LV EXLOW XSRQ D QXPEHU RI GLIIHUHQW FKDSWHUV� DOO ZLWK WKHLU RZQ SXUSRVH RI� � � � � � � � � � � � � � � �

FRQWULEXWLRQ� 7KH ILUVW FKDSWHU FRPSULVHV DQ LQWURGXFWLRQ WR JLYH DQ XQGHUVWDQGLQJ RI WKH UHVHDUFK� � � � � � � � � � � � � �

VWXG\ DQG LWV SXUSRVH� )ROORZLQJ� D OLWHUDWXUH UHYLHZ RI XVHG IUDPHZRUNV DQG UHVHDUFK LV� � � � � � � � � � � � � �

SUHVHQWHG� 7KH PHWKRGRORJLFDO DSSURDFK XVHG ZKHQ FRQGXFWLQJ WKH VWXG\ LV WKHQ GHVFULEHG�� � � � � � � � � � � �

IROORZHG E\ DQ HPSLULFDO EDFNJURXQG WKDW DLPV WR JLYH D FRPSUHKHQVLYH XQGHUVWDQGLQJ RI WKH� � � � � � � � � � � � � �

VWXGLHG FRPSDQLHV DQG 1*2V� 7KH QH[W FKDSWHU FRPSULVHV WKH ILQGLQJV RI WKH VWXG\� 7KH PDWHULDO� � � � � � � � � � � � � � �

LV WKHQ DQDO\]HG DQG IROORZHG E\ D ILQDO FKDSWHU ZLWK FRQFOXVLRQ DQG UHFRPPHQGDWLRQV IRU IXWXUH� � � � � � � � � � � � � � �

UHVHDUFK� 6RXUFHV DQG UHIHUHQFHV� DQG DQ DSSHQGL[ ZLWK WKH LQWHUYLHZ JXLGH LV IRXQG ODVW LQ WKH� � � � � � � � � � � � � � � �

SDSHU��

� �

��



��/LWHUDWXUH�5HYLHZ�

����6XVWDLQDELOLW\�DQG�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�
7R H[DPLQH FURVV�RUJDQL]DWLRQDO SURMHFWV EHWZHHQ FRPSDQLHV DQG QRQ�JRYHUQPHQWDO� � � � � � � �

RUJDQL]DWLRQV� DQ XQGHUVWDQGLQJ RI ZKDW PDNHV WKHP DQ LPSRUWDQW FRPSRQHQW IRU D FRPSDQ\ LV� � � � � � � � � � � � � �

HVVHQWLDO� 7KHVH W\SHV RI FROODERUDWLRQV VWHP IURP WKH UHOHYDQFH RI LQFRUSRUDWLQJ WKH DVSHFWV RI� � � � � � � � � � � � � �

VXVWDLQDELOLW\�LQ�WKH�EXVLQHVV�VWUDWHJ\��WKURXJK�&65��)DONHQEHUJ�	�3HOR]D���������

7KH WHUP VXVWDLQDELOLW\ KDV UHFHQWO\ LQFUHDVHG LQ SRSXODULW\ DQG LV D WRSLF FRQVLGHUHG LQ� � � � � � � � � � � � � �

DOO VRUWV RI LQWHUDFWLRQV ± ZKHWKHU RQ D OHYHO UHJDUGLQJ LQGLYLGXDOV� EXVLQHVVHV RU JRYHUQPHQWV�� � � � � � � � � � � � � �

7KH WHUP LWVHOI ZDV LQWURGXFHG LQ WKH 8QLWHG 1DWLRQV %UXQGWODQG &RPPLVVLRQ LQ ����� GHILQHG DV� � � � � � � � � � � � � � �

³�PHHWLQJ WKH QHHGV RI WKH SUHVHQW ZLWKRXW FRPSURPLVLQJ WKH DELOLW\ RI IXWXUH JHQHUDWLRQV WR PHHW� � � � � � � � � � � � � � �

WKHLU RZQ QHHGV´ �8QLWHG 1DWLRQV� ����� S� ��� �� ,W GLVFXVVHG VXVWDLQDELOLW\ VLPLODUO\ WR WKH ZD\ LW� � � � � � � � � � � � � � � �

LV GLVFXVVHG WRGD\� ZLWK IRFXV RQ GHYHORSPHQW� OLPLWHG UHVRXUFHV DQG HQYLURQPHQWDO LVVXHV� � � � � � � � � � � �

�&DUROO� ������ 7KH FRQFHSW RI VXVWDLQDELOLW\ DQG VXVWDLQDEOH GHYHORSPHQW KDYH VLQFH HYROYHG�� � � � � � � � � � � �

(YHQ WKRXJK WKH PHDQLQJ RI WKH EURDG WHUP KDV JLYHQ ULVH IRU ZRUOGZLGH GHEDWHV� WKHUH LV D� � � � � � � � � � � � � � � � �

JHQHUDO DJUHHPHQW RQ WKUHH GLPHQVLRQV RI VXVWDLQDELOLW\� HQYLURQPHQWDO� VRFLDO DQG HFRQRPLF� � � � � � � � � � �

VXVWDLQDELOLW\� DOVR NQRZQ DV WKH ³WULSOH ERWWRP OLQH´ �(ONLQJWRQ� ������ 7KH WULSOH ERWWRP OLQH� � � � � � � � � � � � � �

VXJJHVWV WKDW VXVWDLQDELOLW\ LV RQO\ DFKLHYHG WR LWV IXOO H[WHQW DW WKH LQWHUVHFWLRQ RI WKH WKUHH� � � � � � � � � � � � � � � �

GLPHQVLRQV��(ONLQJWRQ���������

7KH SUHVVXUH RQ DOO HQWLWLHV� HVSHFLDOO\ FRPSDQLHV� WR WDNH VXVWDLQDEOH DFWLRQV KDV EURXJKW� � � � � � � � � � � � �

DWWHQWLRQ WR WKH FRQFHSW RI &65 DV D YLWDO SDUW RI WKH EXVLQHVV VWUDWHJ\� &KDQGOHU ������ S� ���� � � � � � � � � � � � � � � � � �

GHILQHV VWUDWHJ\ DV ³WKH GHWHUPLQDWLRQ RI WKH EDVLF ORQJ�WHUP JRDOV DQG REMHFWLYHV RI DQ� � � � � � � � � � � � � �

HQWHUSULVH� DQG WKH DGRSWLRQ RI FRXUVHV RI DFWLRQ DQG WKH DOORFDWLRQ RI UHVRXUFHV QHFHVVDU\ WR� � � � � � � � � � � � � � �

FDUU\ RXW WKHVH JRDOV´� 6WUDWHJ\ LV WKXV FRQQHFWHG WR WKH FRXUVH RI DFWLRQV WR VHFXUH VXFFHVV�� � � � � � � � � � � � � � � �

ZKLFK IRU D EXVLQHVV PHDQV DFKLHYLQJ VHW REMHFWLYHV� 7R GR VR� EXVLQHVVHV QHHG D SODQ IRU �KRZ WR� � � � � � � � � � � � � � � � � �

UHDFK WKHLU JRDOV� ZKLFK LV GRQH E\ LGHQWLI\LQJ OLQNDJHV EHWZHHQ D FRPSDQ\¶V UHVRXUFHV DQG WKH� � � � � � � � � � � � � � �

H[WHUQDO HQYLURQPHQW �*UDQW� ������ &RPSDQLHV VKRXOG WKXV GHYHORS DQG LPSOHPHQW D VWUDWHJ\� � � � � � � � � � � �

ILWWLQJ WKHLU EXVLQHVV� UHVRXUFHV DQG DUHD RI RSHUDWLRQV �2PDODMD 	 (XUROD� ������ �7KH� � � � � � � � � � � � �

LQFRUSRUDWLRQ RI VXVWDLQDELOLW\ KDV FKDQJHG WKH FODVVLFDO IRUPXODWLRQ IRU EXVLQHVV VWUDWHJLHV DQG� � � � � � � � � � � �

���



OHG WR LQWHJUDWLRQ EHWZHHQ &65� VWUDWHJLF PDQDJHPHQW DQG FRUSRUDWH JRYHUQDQFH �&DUROO� ������� � � � � � � � � � � �

&65 ZDV LQWURGXFHG GXULQJ WKH ��WK FHQWXU\� ,W FKDOOHQJHG WKH FODVVLFDO YLHZ RI WKH ILUP� ZKLFK� � � � � � � � � � � � � � � �

LPSOLHV WKDW WKH FRPSDQ\ SULRULWL]HV WKH VKDUHKROGHUV¶ LQWHUHVW �&DUROO� ����� 7KH &65�FRQFHSW LV� � � � � � � � � � � � �

RIWHQ DVVRFLDWHG ZLWK )UHHPDQ¶V VWDNHKROGHU WKHRU\� LQWURGXFHG LQ WKH ����V �&DUROO� ������ 7KH� � � � � � � � � � � � �

VWDNHKROGHU WKHRU\ DUJXHV WKDW WKH UHVSRQVLELOLW\ RI D FRPSDQ\ DQG LWV PDQDJHPHQW LV WR FUHDWH� � � � � � � � � � � � � � �

YDOXH IRU DOO VWDNHKROGHUV RI WKH FRPSDQ\� HPSOR\HHV� VXSSOLHUV� FXVWRPHUV DV ZHOO DV WKH� � � � � � � � � � � � � �

H[WHUQDO ZRUOG DQG HQYLURQPHQW �)UHHPDQ� ������ 7KLV SHUVSHFWLYH LV WKH JURXQG IRU &65�ZRUN�� � � � � � � � � � � � �

ZKLFK VHHNV WR SRVLWLYHO\ LPSDFW WKH FRPSDQ\¶V VWDNHKROGHUV �&DUROO� ������ 7R HPERG\ WKH� � � � � � � � � � � � �

DVSHFWV RI VXVWDLQDELOLW\� FRPSDQLHV VKRXOG WKXV LQWHJUDWH VRFLDO� HQYLURQPHQWDO DQG HFRQRPLF� � � � � � � � � � �

YDOXH SXUVXLQJ DFWLYLWLHV LQWR WKHLU EXVLQHVV VWUDWHJ\ �'\OOLFN 	 +RFNHUWV� ������ 7KH DFWLYLWLHV� � � � � � � � � � � � �

DUH W\SLFDOO\ SUHVHQWHG LQ VSHFLILHG GRFXPHQWV� VXFK DV DQ DQQXDO VXVWDLQDELOLW\ UHSRUW �*UDQW�� � � � � � � � � � � � �

�������

$OWKRXJK &65�DFWLYLWLHV JHQHUDOO\ KDYH D SRVLWLYH LPSDFW� WKH XQGHUO\LQJ UHDVRQV DUH DW� � � � � � � � � � � �

WLPHV TXHVWLRQHG DQG KDYH OHG WR D VXVSLFLRXV PLQGVHW IURP WKH SXEOLF� 6XFK VXVSLFLRQV RIWHQ� � � � � � � � � � � � � � �

UHJDUG WKH IDFW WKDW RFFDVLRQDOO\ FRPSDQLHV FRQWULEXWH WR WKH DFWXDO SUREOHPDWL]DWLRQ WKHPVHOYHV� � � � � � � � � � � �

�0DUJROLV 	 :DOVK� ������ $GGLQJ WKLV SHUVSHFWLYH� WKH FRPSDQ\¶V UHVSRQVH PLJKW WKXV EH� � � � � � � � � � � � �

YLHZHG DV DQ REOLJDWLRQ� DQG WKDW WKH PDLQ SXUSRVH RI WKH DFWLYLWLHV LV WR LPSURYH WKH FRPSDQ\¶V� � � � � � � � � � � � � � � � �

UHSXWDWLRQ� UDWKHU WKDQ EHLQJ PRWLYDWHG WR PDNH D GLIIHUHQFH� 7KHVH PLQGVHWV LPSDFW WKH� � � � � � � � � � � � �

SHUFHSWLRQ RI WKH &65�DFWLYLWLHV FUHGLELOLW\ �0DUJROLV 	 :DOVK� ������ &RUUHVSRQGLQJO\� '\OOLFN� � � � � � � � � � �

DQG +RFNHUWV ������ PHQWLRQ WKDW YLHZLQJ &65 DV D EXVLQHVV FDVH LV WR D FHUWDLQ H[WHQW JHQHUDOO\� � � � � � � � � � � � � � � � �

DFFHSWHG� EXW DUJXH WKH QHHG IRU FRQVLGHUDWLRQV RI &65 DV D QDWXUDO RU VRFLHWDO FDVH ZKHUH WKH� � � � � � � � � � � � � � � � �

PDLQ IRFDO SRLQWV DUH HQYLURQPHQWDO DQG VRFLDO DVSHFWV UHVSHFWLYHO\� )XUWKHUPRUH� '\OOLFN DQG� � � � � � � � � � � �

+RFNHUWV ������ VXJJHVW WKDW WKH EXVLQHVV FDVH RIWHQ LV SULRULWL]HG E\ FRPSDQLHV� XQOHVV WKHUH LV� � � � � � � � � � � � � � �

H[WHUQDO SUHVVXUH WR HPSKDVL]H WKH RWKHUV� 3RUWHU DQG .UDPHU ������ SUHVHQW DUJXPHQWV IRU ZK\� � � � � � � � � � � � � �

FRPSDQLHV HQJDJH LQ &65 LQ WHUPV RI WKH DFWLYLWLHV¶ FRQWULEXWLRQ WR WKH EXVLQHVV VWUDWHJ\� 7KH\� � � � � � � � � � � � � � �

VXJJHVW WKDW UDWKHU WKDQ PDNLQJ DQ KRQHVW DWWHPSW WR ³GR JRRG´� WKH DFWLYLWLHV ZRUN WR VWUHQJWKHQ� � � � � � � � � � � � � � � �

WKH UHSXWDWLRQ DPRQJ H[WHUQDO DQG LQWHUQDO VWDNHKROGHUV� 7KH DFWLYLWLHV FRXOG WKXV VWUHQJWKHQ WKH� � � � � � � � � � � � �

VXSSRUW IURP H[WHUQDO VWDNHKROGHUV WR SXUVXH RUGLQDU\ EXVLQHVV DFWLYLWLHV� HYHQ WKRXJK WKH LPSDFW� � � � � � � � � � � � �

PLJKW EH YLHZHG DV QHJDWLYH �3RUWHU 	 .UDPHU� ������ 7KHVH DUJXPHQWV VLJQDO WKH VWUDWHJLF� � � � � � � � � � � � � �

���



PDWWHU RI &65� &RQIOLFWLQJ SXEOLF SHUFHSWLRQV ± VRPH PHDQLQJ WKDW DV ORQJ DV WKH DFWLYLWLHV KDYH� � � � � � � � � � � � � � � �

D SRVLWLYH LPSDFW� WKH PRWLYDWLRQ GRHV QRW PDWWHU� DQG VRPH TXHVWLRQLQJ WKH OHJLWLPDF\ DV ZHOO DV� � � � � � � � � � � � � � � �

WKH DFWXDO UHVXOWV IURP WKH DFWLYLWLHV ± KDYH WKXV HPSKDVL]HG WKH YLHZ RI &65 DV D VLJQLILFDQW DQG� � � � � � � � � � � � � � � � � �

VWUDWHJLF PRYH �*UDQW� ������ +RZ FRPSDQLHV VHOHFW� SUHVHQW DQG H[HFXWH WKH &65�DFWLYLWLHV ZLOO� � � � � � � � � � � � �

LQIOXHQFH WKH RXWFRPH DQG SRVVLELOLW\ WR DSSUDLVH WKH EXVLQHVV REMHFWLYHV �*UDQW� ������� � � � � � � � � � � �

&RPSDQLHV FRXOG VWUHQJWKHQ WKHLU OHJLWLPDF\� EULQJ LQ NH\ UHVRXUFHV DQG HQYLVLRQ WKHLU JRDOV E\� � � � � � � � � � � � � �

FROODERUDWLQJ�ZLWK�1*2V��)DONHQEHUJ�	�3HOR]D��������+HQOH\���������

,Q RUGHU WR XQGHUVWDQG WKH FROODERUDWLRQ EHWZHHQ FRPSDQLHV DQG 1*2V� ZH PXVW ILUVW� � � � � � � � � � � � �

XQGHUVWDQG ZKDW DQ 1*2 LV DQG KRZ LW LV GHILQHG LQ WKLV VWXG\� 7KH WHUP QRQ�JRYHUQPHQWDO� � � � � � � � � � � � � � � �

RUJDQL]DWLRQ KDV PDQ\ YDU\LQJ GHILQLWLRQV DYDLODEOH� 1*2V DUH� DV WKH QDPH GLVFORVHV�� � � � � � � � � � � �

RUJDQL]DWLRQV ZLWK QR JRYHUQPHQWDO LQWHUIHUHQFH� 7KHLU SXUSRVH LV WR WDFNOH VRFLDO DQG� � � � � � � � � � � �

KXPDQLWDULDQ LVVXHV� LQFOXGLQJ EXW QRW OLPLWHG WR HTXDOLW\� KXPDQ ULJKWV� FOLPDWH FKDQJH� DQG� � � � � � � � � � � � �

MXVWLFH �06%� ������ $OWKRXJK WKHLU UHVRXUFHV DUH RIWHQ OLPLWHG� WKHLU UROH DV NH\ SOD\HUV RQ WKH� � � � � � � � � � � � � � � �

ZRUOG PDUNHW LV QHYHUWKHOHVV H[WHQVLYH� 7KH\ KDYH PDMRU LQIOXHQFH RQ SROLWLFDO GHFLVLRQ PDNHUV�� � � � � � � � � � � � �

EXVLQHVVHV DQG RWKHU VWDNHKROGHUV LQ WKH ZRUOG �06%� ������ 7KH GHILQLWLRQ E\ 06% ������ LV� � � � � � � � � � � � � � �

DOLJQHG ZLWK WKH GHILQLWLRQ E\ WKH 8QLWHG 1DWLRQV �1*2 5HODWLRQV DQG /LDLVRQ 6HUYLFH �Q�G�� �� ³D� � � � � � � � � � � � � � �

QRQ�JRYHUQPHQWDO RUJDQL]DWLRQ �1*2� LV D QRQ�IRU�SURILW� YROXQWDU\ FLWL]HQV¶ JURXS� ZKLFK LV� � � � � � � � � � �

RUJDQL]HG RQ D ORFDO� QDWLRQDO RU LQWHUQDWLRQDO OHYHO WR DGGUHVV LVVXHV LQ VXSSRUW RI WKH SXEOLF� � � � � � � � � � � � � � � �

JRRG´� 6LPLODU WR WKH GHILQLWLRQ E\ WKH 8QLWHG 1DWLRQV� µQRQ SURILW¶ LV FRPPRQO\ LQFOXGHG LQ WKH� � � � � � � � � � � � � � � �

GHILQLWLRQ RI 1*2V LQ YDULRXV EXVLQHVV OLWHUDWXUH �*RUGHQNHU 	 :HLVV� ����� 6DODPRQ 	� � � � � � � � � � � � �

$QKHLHU� ������ $OWKRXJK 1*2V DUH RIWHQ RSHUDWLQJ ZLWKRXW D EXVLQHVV FDVH DQG DUH WKXV� � � � � � � � � � � � � �

UHIHUUHG WR DV QRQ�SURILW RUJDQL]DWLRQV� WKH WHUP 1*2 FDQ EH XVHG IRU SURILW JHQHUDWLQJ� � � � � � � � � � � � � �

RUJDQL]DWLRQV �9DNLO� ������ +HQFH� WKH WHUPV QRQ�JRYHUQPHQWDO RUJDQL]DWLRQ DQG QRQ�SURILW� � � � � � � � � �

RUJDQL]DWLRQ VKDOO QRW EH XVHG LQWHUFKDQJHDEO\� $OWKRXJK WKH SXUH GHILQLWLRQ RI 1*2V LV� � � � � � � � � � � � �

FRQYHUJLQJ� WKH PDLQ SXUSRVH RI WKLV VWXG\ LV QRW WR GHILQH WKH WHUP� +RZHYHU� D GHILQLWLRQ LV VWLOO� � � � � � � � � � � � � � � � � �

QHFHVVDU\� 1*2V DUH KHQFH GHILQHG LQ DFFRUGDQFH WR WKH GHVFULEHG GHILQLWLRQV RI WKH 8QLWHG� � � � � � � � � � � � � �

1DWLRQV �Q�G�� DQG 06% ������ DV WKLV DSSHDUV WR EH WZR ZLGHO\ DFFHSWHG GHILQLWLRQV E\ WZR� � � � � � � � � � � � � � � �

WUXVWHG�LQVWLWXWLRQV�DQG�D�GHVFULSWLRQ�VXLWDEOH�IRU�WKH�RUJDQL]DWLRQV�LQFOXGHG�LQ�WKH�UHVHDUFK���

�

���



����&URVV�RUJDQL]DWLRQDO�SURMHFWV�DQG�SURMHFW�PDQDJHPHQW�
7KH SDUWQHUVKLSV EHWZHHQ FRPSDQLHV DQG 1*2V DUH SXW WR SUDFWLFH LQ GLIIHUHQW PDQQHUV� 6RPH� � � � � � � � � � � � � �

SDUWQHUVKLSV PLJKW UDQJH RYHU DQ H[WHQGHG SHULRG RI WLPH� PD\EH HYHQ LQGHILQLWHO\� ,QFOXGHG LQ� � � � � � � � � � � � � �

WKHVH FROODERUDWLRQV� RU LPSOHPHQWHG ZLWKRXW FRQVLGHUDWLRQV RI D ORQJ�WHUP SDUWQHUVKLS� DUH� � � � � � � � � � �

WHPSRUDU\�SURMHFWV�ERXQG�E\�WLPH�DQG�UHVRXUFHV��

3ULRU WR HYDOXDWLQJ WKH VXFFHVV RI FROODERUDWLYH FURVV�RUJDQL]DWLRQDO SURMHFWV� DQ� � � � � � � � � �

XQGHUVWDQGLQJ RI WKH JHQHUDO GHILQLWLRQ DQG FRQFHSWV EHKLQG EXVLQHVV SURMHFWV LV QHFHVVDU\� 7KH� � � � � � � � � � � � �

PRGHUQ DQG JOREDO EXVLQHVV HQYLURQPHQW LV UDSLGO\ FKDQJLQJ� LPSO\LQJ WKDW RUJDQL]DWLRQV QHHG� � � � � � � � � � � �

WKH DELOLW\ WR HIILFLHQWO\ DGDSW DQG UHVSRQG WR VDLG FKDQJH� ZKLOH FRQWLQXLQJ WR GULYH WKH RUGLQDU\� � � � � � � � � � � � � � � �

EXVLQHVV IRUZDUG �*UDQW� ������ )RUPLQJ WHPSRUDU\ SURMHFWV RIIHUV D SRVVLELOLW\ WR GR H[DFWO\ VR� � � � � � � � � � � � � �

DQG KDV EHFRPH DQ LQFUHDVLQJO\ FRPPRQ RUJDQL]DWLRQDO PHWKRG �7RQQTXLVW� ������ $ SURMHFW LV� � � � � � � � � � � � �

DQ DFWLYLW\ ZKHUH UHVRXUFHV DUH FRRUGLQDWHG LQ D XQLTXH VHWWLQJ WR UHDFK VSHFLILHG JRDOV XQGHU� � � � � � � � � � � � � � �

FHUWDLQ FRQVWUDLQWV DQG LV QRW SDUW RI DQ RUJDQL]DWLRQ¶V URXWLQH RSHUDWLRQV �7XUQHU� ������ 7KLV� � � � � � � � � � � � � �

VWUXFWXUH DOORZV IRU DWWHPSWV WR PDWFK UHVRXUFHV DQG FDSDELOLWLHV ZLWK WKH H[WHUQDO HQYLURQPHQW�� � � � � � � � � � � � �

ZLWKRXW GLVUXSWLQJ WKH RUGLQDU\ VWUDWHJ\� EXW UDWKHU WR HPSOR\ LW �7RQQTXLVW� ������ 7KLV� � � � � � � � � � � � �

LQVLQXDWHV DQ RUJDQL]DWLRQ¶V QHHG WR VXFFHVVIXOO\ FDUU\ RXW FKRVHQ SURMHFWV� 'LVFXVVLQJ VXFFHVVIXO� � � � � � � � � � � �

SURMHFWV LV RIWHQ GRQH EDVHG RQ 7XUQHU¶V PRGHO RI WKH ILYH IXQFWLRQV RI SURMHFW PDQDJHPHQW�� � � � � � � � � � � � � � �

ZKLFK LPSOLHV WKDW WKH ³PDJLF WULDQJOH´ RI WLPH� FRVW DQG TXDOLW\� VKRXOG EH PDQDJHG ZLWKLQ WKH� � � � � � � � � � � � � � � �

SURMHFW�VFRSH�DQG�SURMHFW�RUJDQL]DWLRQ��7XUQHU����������

7KUHH PDLQ FKDUDFWHULVWLFV GHILQH D SURMHFW� D SURMHFW LV ULVN\� OLPLWHG DQG XQLTXH� (DFK� � � � � � � � � � � � � �

SURMHFW FDUULHG RXW ZLWKLQ DQ RUJDQLVDWLRQ LV XQLTXH VLQFH LW GLIIHUV LQ DW OHDVW D IHZ DVSHFWV IURP� � � � � � � � � � � � � � � � � �

SUHYLRXV SURMHFWV �.|VWHU� ������ $ SURMHFW LV VXEMHFW WR OLPLWDWLRQV DQG FRQVWUDLQWV� DV IRU� � � � � � � � � � � � � �

H[DPSOH EXGJHW� WLPH IUDPH DQG UHVRXUFHV� 7KHVH DUH DOORFDWHG EDVHG RQ SODQV DQG HVWLPDWLRQV�� � � � � � � � � � � � � �

LQGLFDWLQJ WKH UHOHYDQFH RI WKRURXJK SURMHFW SODQQLQJ �.|VWHU� ������ ,Q FRPELQDWLRQ� WKH XQLTXH� � � � � � � � � � � � �

VHWWLQJ DQG OLPLWDWLRQV FRPSHO XQFHUWDLQW\� PDNLQJ D SURMHFW ULVN\� FRPSOH[ DQG RIWHQ� � � � � � � � � � � �

XQSUHGLFWDEOH �.|VWHU� ������ 3URMHFWV VHW LQ DQ LQWHUQDWLRQDO DQG RXWHU�RUJDQL]DWLRQDO FRQWH[W�� � � � � � � � � � �

IRU H[DPSOH LQYROYLQJ LQWHUQDWLRQDO VWDNHKROGHUV� ZLWK D VFRSH H[WHQGHG RXWVLGH RI FXOWXUDO DQG� � � � � � � � � � � � �

JHRJUDSKLFDO ERXQGDULHV� LQFOXGH DGGLWLRQDO G\QDPLFV DQG DQ HYHQ PRUH GLYHUVH VHWWLQJ� 7KH� � � � � � � � � � � �

ULVNV LQ DQ LQWHUQDWLRQDO SURMHFW DUH WKHUHIRUH W\SLFDOO\ KLJKHU �.|VWHU� ������ $GGLQJ WR WKDW�� � � � � � � � � � � � � �

���



IXUWKHU IDFWRUV FRQWULEXWH WR WKH FRPSOH[LW\ RI FURVV�RUJDQL]DWLRQDO DQG LQWHUQDWLRQDO SURMHFWV� � � � � � � � � � �

�7RQQTXLVW� ������ 7KH FKDQJLQJ JOREDO PDUNHW LQFOXGHV VWURQJ FRPSHWLWLRQ� JHRJUDSKLFDO� � � � � � � � � �

GLVWDQFHV� WLPH GLIIHUHQFHV DQG LQVWDELOLWLHV HYROYLQJ IURP SROLWLFDO� VRFLDO RU HFRQRPLF UHDVRQV�� � � � � � � � � � � �

7KHVH FDQ SRVVLEO\ GLVWXUE FRPPXQLFDWLRQ� OHDG WR FRQIOLFWV DQG VWDOO GHFLVLRQ PDNLQJ �.|VWHU�� � � � � � � � � � � � �

������ :RUNLQJ ZLWK WHPSRUDU\ VWUXFWXUHV LQ WKH IRUP RI SURMHFWV LV D UHVSRQVH WR WKRVH NLQGV RI� � � � � � � � � � � � � � � � �

FKDOOHQJHV �7RQQTXLVW� ������ &URVV�RUJDQL]DWLRQDO SURMHFWV� LPSOHPHQWHG LQ FROODERUDWLRQ ZLWK� � � � � � � � �

1*2V� DUH QR H[FHSWLRQV LQ WHUPV RI VWUDWHJLF OLQNDJHV WR SURMHFW PDQDJHPHQW� %\ LGHQWLI\LQJ� � � � � � � � � � � � � �

UHTXLUHPHQWV� PDQDJLQJ VWDNHKROGHUV DQG FRPPXQLFDWLRQ DV ZHOO DV EDODQFLQJ DVSHFWV VXFK DV� � � � � � � � � � � �

VFRSH� EXGJHW� UHVRXUFHV� ULVNV DQG TXDOLW\� WKH SURMHFW PDQDJHPHQW DLPV WR PHHW WKH REMHFWLYHV� � � � � � � � � � � � � �

RI WKH SURMHFW �7RQQTXLVW� ������ 7KLV LV GRQH WKURXJK WKH DSSOLFDWLRQ RI NQRZOHGJH� VNLOOV� WRROV� � � � � � � � � � � � � � �

DQG�WHFKQLTXHV�DW�GLIIHUHQW�SRLQWV�LQ�WLPH�DV�WKH�SURMHFW�SURFHHGV��.|VWHU����������

7KH SURMHFW OLIH F\FOH SUHVHQWV D WKHRUHWLFDO SURFHVV RI KRZ D SURMHFW SURFHHGV IRUZDUG LQ� � � � � � � � � � � � � � �

GLIIHUHQW VWDJHV� $OWKRXJK WKH OLIH F\FOH RI VSHFLILF SURMHFWV PD\ YDU\ GXH WR RUJDQL]DWLRQDO�� � � � � � � � � � � � � �

LQGXVWULDO RU WHFKQRORJLFDO DVSHFWV� WKH IUDPHZRUN SURYLGHV D EDVLV DSSOLFDEOH WR DOO SURMHFWV� � � � � � � � � � � � �

�.|VWHU� ������ 7KH F\FOH KHOSV WR GHILQH PDQDJHULDO DFWLRQV� WRROV DQG PLQGVHWV QHFHVVDU\ LQ� � � � � � � � � � � � � �

HDFK VWDJH WR HQVXUH VPRRWK DQG VXFFHVVIXO WUDQVLWLRQV EHWZHHQ WKH VWDJHV� $ IXOILOOHG F\FOH� � � � � � � � � � � � � �

LQGLFDWHV SURMHFW FRPSOHWLRQ �7RQQTXLVW� ������ ,I D SURMHFW LV FRPSOHWHG ZLWKLQ WKH WULDQJOH RI� � � � � � � � � � � � � �

EXGJHW� WLPH DQG VFRSH ZLWK GHVLUHG TXDOLW\� WKH SURMHFW LV GHHPHG WR EH VXFFHVVIXO �7RQQTXLVW�� � � � � � � � � � � � � � �

�������7R�UHDFK�VXFFHVV��IDFWRUV�LQ�WKH�GLIIHUHQW�VWDJHV�SOD\�DQ�LPSRUWDQW�UROH��

7KH SURMHFW OLIH F\FOH SURYLGHV DQ RXWOLQH RI SURMHFWV LQ JHQHUDO� EXW OHQJWK DQG VFRSH RI� � � � � � � � � � � � � � � �

WKH�VWDJHV�YDU\�ZLWK�HDFK�SURMHFW��.|VWHU���������7KH�SURMHFW�OLIH�F\FOH�FRQVLVWV�RI�IRXU�VWDJHV��

�� ,QLWLDWLRQ�

�� 3ODQQLQJ�

�� ([HFXWLRQ�

�� &RPSOHWLRQ�

�

,QLWLDWLRQ�

,Q WKH ILUVW VWDJH� WKH QHHG RI WKH SURMHFW LV LGHQWLILHG� IROORZHG E\ FRQVLGHUDWLRQ RI WKH IHDVLELOLW\� � � � � � � � � � � � � � � � �

DQG GHWHUPLQDWLRQ RI WKH SURMHFW FRQFHSW DQG SODQ �7RQQTXLVW� ������ ,Q WKH LQLWLDWLQJ VWDJH� WKH� � � � � � � � � � � � � � �

���



SURMHFW PDQDJHU LV DVVLJQHG KHU UROH� DQG LGHDOO\ DOO UHVSHFWLYH SURMHFW PHPEHUV DUH LQWURGXFHG WR� � � � � � � � � � � � � � �

WKH SURMHFW DQG WKHLU PDLQ WDVNV �.|VWHU� ������ $GGLWLRQDO VWDNHKROGHUV DUH LGHQWLILHG� DQG WKH� � � � � � � � � � � � � �

SURMHFW PDQDJHU HYDOXDWHV WKH LQIOXHQFH DQG LQYROYHPHQW RI DOO VWDNHKROGHUV FRQFHUQHG E\ WKH� � � � � � � � � � � � �

SURMHFW� 7KH LQLWLDWLRQ VWDJH VKRXOG ZLWK DGYDQWDJH UHVXOW LQ FOHDUO\ GHILQHG WDVNV� UROHV DQG JRDOV� � � � � � � � � � � � � � �

�7RQQTXLVW� ������ :KHQ HDFK SURMHFW PHPEHU LV XS WR GDWH ZLWK ZKDW LV H[SHFWHG� WKH SURMHFW� � � � � � � � � � � � � � � �

PRYHV�WR�WKH�SODQQLQJ�VWDJH��.|VWHU���������

�

3ODQQLQJ�

7KH XOWLPDWH JRDO RI SODQQLQJ LV WR KDYH D VHW SURMHFW SODQ� LQFOXGLQJ D WLPH SODQ DQG� � � � � � � � � � � � � � � � �

LGHQWLILFDWLRQ RI QHHGHG UHVRXUFHV� H[DPLQHG DQG DSSURYHG E\ WKH SURMHFW JURXS �.|VWHU� ������� � � � � � � � � � � � �

7KLV DOVR LQFOXGHV SODQQLQJ IRU ULVNV DQG FRQWLQXRXVO\ ZRUNLQJ ZLWK EDFNXS SODQV DQG SRVVLEOH� � � � � � � � � � � � � �

DFWLRQV IRU GLIIHUHQW NLQGV RI VLWXDWLRQV WKDW PLJKW RFFXU �7RQQTXLVW� ������ ,Q WKH SODQQLQJ VWDJH�� � � � � � � � � � � � � � �

GHFLVLRQV UHJDUGLQJ PHDQV RI FRPPXQLFDWLRQ DQG FRQIOLFW UHVROXWLRQV VKRXOG DOVR EH GHWHUPLQHG� � � � � � � � � � � �

�.|VWHU���������

�

([HFXWLRQ�

7KH WKLUG VWDJH RI WKH F\FOH LV W\SLFDOO\ UHIHUUHG WR DV WKH H[HFXWLRQ RU FRQWUROOLQJ VWDJH �.|VWHU�� � � � � � � � � � � � � � � � �

������ 1RW RQO\ LV WKH SURMHFW LPSOHPHQWHG DQG H[HFXWHG EXW FRQWUROOLQJ DQG PRQLWRULQJ DUH DOVR� � � � � � � � � � � � � � �

YLWDO LQ WKLV VWDJH �7RQQTXLVW� ������ 7KLV PHDQV WKDW VFKHGXOHV DQG EXGJHWV VKRXOG EH IROORZHG� � � � � � � � � � � � � � �

DQG LGHQWLILHG� DQG SRVVLEOH HPHUJLQJ ULVNV VKRXOG EH PDQDJHG �.|VWHU� ������ $ UREXVW SODQQLQJ� � � � � � � � � � � � � �

VHWV JURXQG IRU WKH H[HFXWLRQ VWDJH DQG LPSDFWV IDFWRUV VXFK DV IOH[LELOLW\ LQ WHUPV RI FKDQJLQJ� � � � � � � � � � � � � � � �

URXWHV DQG UHVSRQGLQJ WR XQIRUHVHHQ HYHQWV �7RQQTXLVW� ������ )XUWKHU� DGGLWLRQDO VWDNHKROGHUV�� � � � � � � � � � �

UHVRXUFHV�DQG�SODQV�PLJKW�EH�DGGHG��.|VWHU���������

�

&RPSOHWLRQ�

7KH ILQDO VWDJH RI WKH F\FOH RFFXUV ZKHQ WKH SURMHFW LV ILQDOL]HG DQG H[HFXWHG� 7KH SURMHFW JURXS� � � � � � � � � � � � � � � � �

LV GLVVROYHG DQG SODXVLEOH VDWLVIDFWLRQV DV ZHOO DV GLVVDWLVIDFWLRQV DUH UHYLHZHG �.|VWHU� ������� � � � � � � � � � � � �

7KLV VWDJH LQFOXGHV HYDOXDWLRQ DQG DQDO\VLV RI WKH SDVW SURFHVV¶ VXFFHVV DQG PLVWDNHV �7RQQTXLVW�� � � � � � � � � � � � � �

�������

���



,Q D VWXG\ E\ 3LQWR DQG 3UHVFRWW ������� WKH LPSRUWDQFH RI FHUWDLQ FULWLFDO VXFFHVV IDFWRUV� � � � � � � � � � � � � � �

RYHU WKH VWDJHV RI WKH SURMHFW OLIH F\FOH DUH H[DPLQHG� 7KH VWXG\ VKRZV WKDW LQ WKH LQLWLDWLQJ VWDJH�� � � � � � � � � � � � � � � � � �

WKH FULWLFDO VXFFHVV IDFWRUV DUH �SURMHFW PLVVLRQ DQG �FOLHQW FRQVXOWDWLRQ �� 7KLV UHIHUV WR WKH� � � � � � � � � � � � � �

LPSRUWDQFH RI FOHDUO\ IRUPXODWLQJ JRDOV IRU WKH SURMHFW DQG FRPPXQLFDWLQJ WKLV ZLWK WKH FOLHQW� ,Q� � � � � � � � � � � � � � �

WKH FDVH RI SDUWQHUVKLSV EHWZHHQ FRPSDQLHV DQG 1*2V WKLV LPSOLHV WKH LPSRUWDQFH RI DOLJQLQJ� � � � � � � � � � � � � �

WKH JRDOV DQG YLVLRQV RI WKH RUJDQL]DWLRQV� DV VXJJHVWHG E\ 5HQDXGLQ ������� )XUWKHUPRUH� WKLV LV� � � � � � � � � � � � � � �

VXSSRUWHG E\ &KDNUDYRUWL ������� ZKR LGHQWLILHV FKDOOHQJHV VXFK DV WKH QDWXUDO IULFWLRQ LQ WKH� � � � � � � � � � � � � �

UHODWLRQVKLS GXH WR LQFRPSDWLELOLW\ RI RUJDQL]DWLRQDO FXOWXUH DQG ODFN RI FKHPLVWU\ EHWZHHQ NH\� � � � � � � � � � � � �

LQGLYLGXDOV� �$GGLWLRQDOO\� .|VWHU ������ DUJXHV WKH LPSRUWDQFH RI D �FRQVLGHUDWLRQ RI FRQWH[W� � � � � � � � � � � �

ZKLFK UHIHUV WR WKH GLYHUVLW\ DQG FRPSOH[LW\ RI LQWHUQDWLRQDO SURMHFWV DQG WKHLU VWDNHKROGHUV�� � � � � � � � � � � � �

&RQVLGHULQJ WKH FRQWH[W IXUWKHU LPSOLHV WKH FRQVLGHUDWLRQ RI WKH LQFHQWLYHV DQG YLVLRQV RI� � � � � � � � � � � � �

HQWHULQJ�D�SDUWQHUVKLS��

,Q WKH VHFRQG VWDJH� WKH SODQQLQJ VWDJH� RI WKH SURMHFW OLIH F\FOH� 3LQWR DQG 3UHVFRWW ������� � � � � � � � � � � � � � � �

ILQG WKDW WKH �SURMHFW PLVVLRQ LV VWLOO FULWLFDO IRU WKH VXFFHVV RI WKH SURMHFW� )XUWKHUPRUH� �FOLHQW� � � � � � � � � � � � � � � �

DFFHSWDQFH DQG �WRS PDQDJHPHQW VXSSRUW �DUH DOVR LGHQWLILHG DV FULWLFDO DW WKLV VWDJH� UHIHUULQJ WR� � � � � � � � � � � � � � �

WKH DFFHSWDQFH RI WKH SURMHFW E\ WKH FXVWRPHU DQG WKH UHFRJQLWLRQ E\ WRS PDQDJHPHQW LQ� � � � � � � � � � � � � � �

DOORFDWLRQ RI UHVRXUFHV �3LQWR 	 3UHVFRWW� ������ $GGLWLRQDOO\� .|VWHU ������ OLVWV �LQLWLDO FODULW\� � � � � � � � � � � � �

RI JRDOV �DQG �HVWDEOLVKPHQW RI VPRRWK FRPPXQLFDWLRQ �DV FULWLFDO IRU WKH VXFFHVV RI D SURMHFW� :LWK� � � � � � � � � � � � � � � �

JRDOV DQG PHDQV RI FRPPXQLFDWLRQ EHLQJ PDLQO\ GHFLGHG XSRQ LQ WKH SODQQLQJ VWDJH� WKHVH� � � � � � � � � � � � � �

IDFWRUV DUH FULWLFDO DW WKLV VWDJH� &RQWLQXRXVO\� WKH DVSHFW RI FXOWXUH LPSDFWV WKH SODQQLQJ �.|VWHU�� � � � � � � � � � � � � � �

������ &KDNUDYRUWL ������ UHFRJQL]HV D FKDOOHQJH IRU 1*2�FRUSRUDWH FROODERUDWLRQV LQ WKH� � � � � � � � � � �

FRPSDWLELOLW\ RI WKH RUJDQL]DWLRQDO FXOWXUH �ZKLFK UHFRQFLOHV ZLWK +RIVWHGH¶V ������ H[SODQDWLRQ� � � � � � � � � � �

WKDW GLIIHUHQFHV LQ FXOWXUDO IDFWRUV� RQ ERWK D QDWLRQDO DQG RUJDQL]DWLRQDO OHYHO� LQIOXHQFH WKH� � � � � � � � � � � � � �

QDWXUH RI D FROODERUDWLRQ EHWZHHQ GLIIHUHQW RUJDQL]DWLRQV� &XOWXUH ZLOO QRW RQO\ LPSDFW WKH� � � � � � � � � � � � �

LQYROYHG LQGLYLGXDOV� EXW WKH LQYROYHG LQGLYLGXDOV LPSDFW FXOWXUH DV ZHOO �+RIVWHGH� ������� � � � � � � � � � � �

+HQFH� LW LV YLWDO IRU RUJDQLVDWLRQV WR DFNQRZOHGJH DQG PDQDJH WKHVH DVSHFWV ZKLOH SODQQLQJ WKH� � � � � � � � � � � � � � �

SURMHFW��

,Q WKH H[HFXWLRQ VWDJH� 3LQWR DQG 3UHVFRWW ������ ILQG WKDW WKH �SURMHFW PLVVLRQ FRQWLQXHV� � � � � � � � � � � � � �

WR EH D FULWLFDO VXFFHVV IDFWRU WRJHWKHU ZLWK �WURXEOH�VKRRWLQJ �� �VFKHGXOH�SODQ DQG WHFKQLFDO WDVNV ��� � � � � � � � � � � � �

���



7KLV LPSOLHV WKH LPSRUWDQFH RI PDQDJLQJ WKH EXGJHW� WLPH�IUDPH� VFRSH DQG TXDOLW\ RI WKH� � � � � � � � � � � � � �

SURMHFW� IROORZLQJ XS WKH SODQ DQG DOORFDWLQJ WKH FRUUHFW WHFKQLFDO UHVRXUFHV IRU WKH SURMHFW WR EH� � � � � � � � � � � � � � � �

GRDEOH� ,Q D FURVV�RUJDQL]DWLRQDO SURMHFW� ERWK SDUWLHV VKRXOG SUHIHUDEO\ EH LQYROYHG LQ WKHVH� � � � � � � � � � � � �

DVSHFWV� 7KLV HQDEOHV WKHP WR HQVXUH WKDW WKH SURMHFW FRQWLQXRXVO\ DOLJQV ZLWK WKH JRDOV DQG� � � � � � � � � � � � � � �

SXUSRVH RI ERWK RUJDQL]DWLRQV DQG WKDW QR SDUW\ JDLQV H[FHVVLYH FRQWURO RI WKH SURMHFW �.|VWHU�� � � � � � � � � � � � � � �

������ 7KLV LV IXUWKHU HPSKDVL]HG E\ WKH FKDOOHQJH LGHQWLILHG E\ &KDNUDYRUWL ������ UHJDUGLQJ� � � � � � � � � � � � �

WKH ULVN RI VKLIWLQJ SULRULWLHV� DV ZHOO DV E\ WKH LGHQWLILFDWLRQ RI �FOLHQW FRQVXOWDWLRQ DV FULWLFDO E\� � � � � � � � � � � � � � � � �

3LQWR DQG 3UHVFRWW ������� :KHQ H[HFXWLQJ D SURMHFW� XQIRUHVHHQ HYHQWV DUH D SRVVLELOLW\�� � � � � � � � � � � � �

KLJKOLJKWLQJ WKH LPSRUWDQFH RI WURXEOH�VKRRWLQJ� EXW 7RQQTXLVW ������ DUJXHV WKDW E\ SUHSDULQJ� � � � � � � � � � � �

DQG WDNLQJ SUHFDXWLRQV VXFK DV WKRURXJK ULVN SODQQLQJ� WKH LPSDFW RI ULVNV FDQ EH PLQLPL]HG�� � � � � � � � � � � � � � �

+RZHYHU� .|VWHU ������ KLJKOLJKWV WKH LPSRUWDQFH RI �ILQGLQJ �WKH EDODQFH EHWZHHQ FRPPRQ� � � � � � � � � � � �

PHWKRGRORJ\ DQG IOH[LELOLW\ ZKLFK SURYLGHV D PLGGOH JURXQG� ZKHUH ERWK SODQQLQJ IRU ULVN DQG� � � � � � � � � � � � � �

KDQGOLQJ HPHUJHQW ULVNV LV DFNQRZOHGJHG� )LQGLQJ D FRPPRQ PHWKRGRORJLFDO DSSURDFK WR WKH� � � � � � � � � � � �

H[HFXWLRQ RI WKH SURMHFW LV GHSHQGHQW RQ WKH LQYROYHG RUJDQL]DWLRQV ZRUNLQJ PHWKRGV DQG� � � � � � � � � � � � �

SUHIHUHQFHV�RI�VSHFLILF�LQGLYLGXDO�VWDNHKROGHUV��

,Q WKH ILQDO VWDJH� WKH FRPSOHWLRQ� �WHFKQLFDO WDVNV �� �SURMHFW �PLVVLRQ� DQG �FOLHQW FRQVXOWDWLRQ� � � � � � � � � � � � �

DUH LGHQWLILHG DV FULWLFDO �3LQWR 	 3UHVFRWW� ������ 7KH FRPPRQ PLVVLRQ DQG WKH FOLHQW¶V LQSXW DUH� � � � � � � � � � � � � � � �

VWLOO YLWDO� DV LQ DOO WKH SUHYLRXV VWDJHV� LQ RUGHU WR JDLQ LQVLJKWV DQG OHDUQLQJV WR WKH ODUJHVW H[WHQW�� � � � � � � � � � � � � � � � � � �

7HFKQLFDO WDVNV KLJKOLJKW WKH LPSRUWDQFH RI SURSHUO\ HYDOXDWLQJ WKH VXFFHVV RI WKH SURMHFW� � � � � � � � � � � � �

H[HFXWLRQ DQG PHWKRGV� $QRWKHU DVSHFW WKDW PD\ EH FRQVLGHUHG LQ DOO VWDJHV EXW WKDW EHFRPHV� � � � � � � � � � � � � � �

PRVW HYLGHQW LQ WKH FRPSOHWLRQ VWDJH� LV WKDW RI �PHDVXUDELOLW\ RI WKH YDOXH DGGHG WR ERWK� � � � � � � � � � � � � � � �

RUJDQL]DWLRQV� �FRQVLGHULQJ EXVLQHVV YDOXH DQG VRFLDO SXUSRVH� ,W LV SRVHG DV D FKDOOHQJH WR� � � � � � � � � � � � � �

FROODERUDWLYH SURMHFWV EHWZHHQ FRPSDQLHV DQG 1*2V E\ &KDNUDYRUWL ������� ZKR DUJXHV WKDW� � � � � � � � � � � �

ERWK RUJDQL]DWLRQV PXVW EH DEOH WR PHDVXUH WKH FRQWULEXWLRQ PDGH E\ WKH SURMHFW� 2QO\ DW WKH� � � � � � � � � � � � � � � �

FRPSOHWLRQ�VWDJH�ZLOO�WKH�YDOXH�DGGHG�EH�IXOO\�XQGHUVWRRG��

7R FRQFOXGH� WKH LPSRUWDQFH RI WKH SURMHFW PLVVLRQ LQ DOO VWDJHV� DV ZHOO DV �FOLHQW� � � � � � � � � � � � � � �

FRQVXOWDWLRQ� �KLJKOLJKWV WKH LPSRUWDQFH RI DOLJQLQJ JRDOV DQG YLVLRQV� DV ZHOO DV HVWDEOLVKLQJ WUXVW� � � � � � � � � � � � � �

DQG H[SHFWDWLRQV LQ FURVV�RUJDQL]DWLRQDO SDUWQHUVKLSV� )XUWKHUPRUH� 5HQDXGLQ ������ HPSKDVL]HV� � � � � � � � �

WKH LPSRUWDQFH RI ³VLQFHULW\� FRQYLFWLRQ DQG JRRG�ZLOO´ �WKURXJKRXW FROODERUDWLRQV EHWZHHQ� � � � � � � � � �

���



1*2V DQG FRPSDQLHV LQ SDUWLFXODU� 5HQDXGLQ ������ DOVR DUJXHV WKH LPSRUWDQFH RI WKH SHUVRQDO� � � � � � � � � � � � � �

YDOXHV RI WKH UHSUHVHQWDWLYHV DQG GHFLVLRQ PDNHUV DW ERWK WKH FRPSDQ\ DQG WKH 1*2 IRU WKH� � � � � � � � � � � � � � � �

VXFFHVV RI WKH SDUWQHUVKLS� 7KLV LV IXUWKHU VXSSRUWHG E\ WKH FKDOOHQJHV LGHQWLILHG E\ &KDNUDYRUWL� � � � � � � � � � � � � �

������ ZKR FRQFOXGHV WKDW ³>W@KH PRUH UHDVRQV WKDW HDFK SDUW\ FDQ FLWH IRU HQWHULQJ LQWR WKH� � � � � � � � � � � � � � � �

UHODWLRQVKLS� WKH JUHDWHU WKH OLNHOLKRRG WKDW LW ZLOO ODVW� DQG FRQWULEXWH WR VWUDWHJLF JRDOV´� � � � � � � � � � � � � �

�&KDNUDYRUWL���������

7KH DVSHFWV RI �FRPPXQLFDWLRQ DQG �PRQLWRULQJ DQG IHHGEDFN IDFH GLYLGHG RSLQLRQV LQ� � � � � � � � � � � �

H[LVWLQJ OLWHUDWXUH� 3LQWR 	 3UHVFRWW ������ GR QRW UHFRJQLVH WKHP DV FULWLFDO� EXW WKH LPSRUWDQFH� � � � � � � � � � � � � � �

RI FOLHQW FRQVXOWDWLRQ DQG WURXEOH�VKRRWLQJ� DOVR UHIHUUHG WR DV ULVN PDQDJHPHQW �.|VWHU� ������� � � � � � � � � � � � �

LPSOLHV WKH LPSRUWDQFH RI WKHVH DVSHFWV� )XUWKHUPRUH� WKH QHHG IRU FOHDU DOLJQPHQW RI WKH SURMHFW� � � � � � � � � � � � � � �

PLVVLRQ� DQG NH\ LQGLYLGXDOV¶ LPSDFW� DOVR VXJJHVWV WKH LPSRUWDQFH RI FRPPXQLFDWLRQ EHWZHHQ� � � � � � � � � � � �

WKH SDUWLHV WR IDFLOLWDWH VXFFHVV� $GGLWLRQDOO\� �HVWDEOLVKPHQW RI VPRRWK FRPPXQLFDWLRQ �LV� � � � � � � � � � �

LGHQWLILHG E\ .|VWHU ������ DQG 7RQQTXLVW ������ DV D IDFWRU IRU VXFFHVV LQ LQWHUQDWLRQDO SURMHFWV�� � � � � � � � � � � � � � �

IXUWKHU�HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI�FRPPXQLFDWLRQ��

,Q DGGLWLRQ WR WKHVH VXFFHVV IDFWRUV LGHQWLILHG LQ WKH OLWHUDWXUH� WKH XVH RI FHUWDLQ H[SOLFLW� � � � � � � � � � � � � � �

SURMHFW PDQDJHPHQW WRROV DQG WHFKQLTXHV DV VLJQLILFDQW FRQWULEXWRUV WR SURMHFW VXFFHVV LV� � � � � � � � � � � �

LQYHVWLJDWHG E\ 3DWDQDNXO� ,HZZRQJFKDURHQ DQG 0LORVHYLF ������� 3DWDQDNXO� ,HZZRQJFKDURHQ� � � � � � � � �

DQG 0LORVHYLF ������ VXJJHVW IDFWRUV VXFK DV �FRPPXQLFDWLRQ SODQV� FRVW DQG WLPH HVWLPDWLRQV�� � � � � � � � � � � � �

PLOHVWRQH DQDO\VLV� ZRUN EUHDNGRZQ VWUXFWXUH� �DQG KLHUDUFKLFDO VWUXFWXUDO VFKHGXOHV WR EH RI� � � � � � � � � � � �

LPSRUWDQFH LQ YDULRXV VWDJHV RI WKH SURMHFW� 8VLQJ VSHFLILF� GHYHORSHG WRROV FRXOG FUHDWH D PXWXDO� � � � � � � � � � � � � � �

XQGHUVWDQGLQJ�DQG�LQVLJKW�ZKLFK�ZLOO�LPSDFW�WKH�SURMHFW¶V�RXWFRPH��7RQQTXLVW���������

�

� .H\�WDNHDZD\V�

Ɣ ,QFUHDVHG DZDUHQHVV UHJDUGLQJ VXVWDLQDELOLW\ KDV HVWDEOLVKHG FRUSRUDWH VRFLDO� � � � � � � �

UHVSRQVLELOLW\�DV�D�YLWDO�FRPSRQHQW�LQ�EXVLQHVV�VWUDWHJ\���

Ɣ &ROODERUDWLYH SURMHFWV LQ SDUWQHUVKLSV EHWZHHQ FRPSDQLHV DQG 1*2V FRQWULEXWH WR WKH� � � � � � � � � � �

&65�VWUDWHJ\ DQG SURYLGH PXWXDO EHQHILFLDO UHVRXUFH H[FKDQJH� &RPSDQLHV FDQ� � � � � � � � �

VWUHQJWKHQ�WKHLU�OHJLWLPDF\��

�

���



Ɣ 7KH SURMHFW OLIH F\FOH FRQVLVWV RI IRXU VWDJHV GHVFULELQJ WKH SURFHVV RI D SURMHFW� ,W� � � � � � � � � � � � � � �

DOORZV IRU LGHQWLILFDWLRQ RI VSHFLILF VXFFHVV IDFWRUV DW GLIIHUHQW SRLQWV LQ WKH SURFHVV DV� � � � � � � � � � � � � �

D�SURMHFW�SURFHHGV��

Ɣ $VSHFWV VXFK DV WKH FRPSDWLELOLW\ RI RUJDQL]DWLRQDO FXOWXUH� WUDLWV RI LQYROYHG� � � � � � � � � � �

LQGLYLGXDOV� DQG DOLJQPHQW RI YLVLRQV DQG JRDOV WKURXJK D FRPPRQ SURMHFW PLVVLRQ DUH� � � � � � � � � � � � �

LGHQWLILHG�DV�NH\�VXFFHVV�IDFWRUV�WKURXJKRXW�WKH�OLIH�F\FOH�RI�WKH�SURMHFW��

Ɣ ,W LV FRQVLGHUHG LPSRUWDQW WR SODQ IRU ULVN DW DQ HDUO\ VWDJH LQ RUGHU WR PDQDJH WKH� � � � � � � � � � � � � � � � �

SRWHQWLDO LPSDFWV� ZKLOH VWLOO EHLQJ DEOH WR TXLFNO\ DGDSW WR HPHUJHQW ULVN DV WKH SURMHFW� � � � � � � � � � � � � � �

SURFHHGV��

Ɣ 7KH DELOLW\ WR PHDVXUH WKH RXWFRPH DQG YDOXH DGGHG LV FULWLFDO LQ RUGHU WR DVVXUH WKDW� � � � � � � � � � � � � � � �

WKH�SURMHFW�ZDV�LQ�IDFW�VXFFHVVIXO��

Ɣ 'LIIHUHQW WRROV DQG WHFKQLTXHV VXFK DV FRVW DQG WLPH HVWLPDWLRQV� PLOHVWRQH DQDO\VLV�� � � � � � � � � � � �

DQG ZRUN EUHDNGRZQ VWUXFWXUH PD\ EH XVHG WR IDFLOLWDWH VXFFHVV LQ GLIIHUHQW VWDJHV RI� � � � � � � � � � � � � �

WKH�SURMHFW�OLIH�F\FOH��

�

�

� �

���



��0HWKRGRORJ\�
����5HVHDUFK�VWUDWHJ\�
7R DQVZHU WKH UHVHDUFK TXHVWLRQ� D PXOWLSOH�FDVH VWXG\ ZLWK D TXDOLWDWLYH UHVHDUFK PHWKRG� XVLQJ� � � � � � � � � � � � � �

VHPL�VWUXFWXUHG LQWHUYLHZV DV WKH SULPDU\ GDWD�JDWKHULQJ PHWKRG� ZDV FRQGXFWHG� 4XDOLWDWLYH� � � � � � � � � �

UHVHDUFK DOORZV IRU DQ LQ�GHSWK DQDO\VLV RI WKH GDWD GHULYHG IURP FRQGXFWHG LQWHUYLHZV� ZKLFK� � � � � � � � � � � � � �

KHOSHG XV JDLQ DQ XQGHUVWDQGLQJ RI FHUWDLQ VRFLDO SKHQRPHQD �%U\PDQ 	 %HOO� ������ 7KH VWXG\� � � � � � � � � � � � � � �

REMHFWV DUH RI PDMRU UHOHYDQFH IRU WKH ILQDO UHVXOW VLQFH WKH FRQFOXVLRQ LV EDVHG RQ WKH RSLQLRQV� � � � � � � � � � � � � � � � �

DQG H[SHULHQFHV RI WKH HPSOR\HHV DW WKH VWXGLHG FRPSDQLHV� 7KH GDWD LV VWUHQJWKHQHG WKURXJK WKH� � � � � � � � � � � � � � �

XVDJH�RI�DGGLWLRQDO�VRXUFHV��%RZHQ����������

,Q WKLV TXDOLWDWLYH VWXG\� D OLWHUDWXUH UHYLHZ ZDV FRQGXFWHG EHIRUHKDQG� SURYLGLQJ DQ� � � � � � � � � � � �

LQLWLDO XQGHUVWDQGLQJ RI SUHYLRXV UHVHDUFK RQ WKH WRSLF� +RZHYHU� DV HPSLULFDO GDWD ZDV FROOHFWHG�� � � � � � � � � � � � � �

WKH WKHRUHWLFDO IUDPHZRUN KDV EHHQ DGDSWHG DV UHOHYDQW LQVLJKWV RFFXU GXULQJ GDWD FROOHFWLRQ�� � � � � � � � � � � � �

7KXV� WKH FRQGXFWHG VWXG\ WDNHV DQ DEGXFWLYH DSSURDFK� &HUWDLQ VXFFHVV IDFWRUV ZHUH LGHQWLILHG� � � � � � � � � � � � �

LQ WKH OLWHUDWXUH UHYLHZ� ZKHUHDV RWKHU IDFWRUV EHFDPH HYLGHQW LQ WKH HPSLULFDO ZRUN� 2Q WKH� � � � � � � � � � � � � � �

JURXQGV RI WKDW� FRQWULEXWLRQV WR WKH LQVLJKWV RI VXFFHVV IDFWRUV LQ GLIIHUHQW VWDJHV RI WKH SURMHFW� � � � � � � � � � � � � � � �

OLIH F\FOH OHG WR DGDSWDWLRQV RI WKH LQLWLDO IUDPHZRUN� 7KURXJK WKH DEGXFWLYH DSSURDFK� ZH ZHUH� � � � � � � � � � � � � � �

DEOH�WR�PHUJH�WKH�WKHRUHWLFDO�IUDPHZRUN�ZLWK�WKH�ILQGLQJV�LQ�WKH�GDWD��%U\PDQ�	�%HOO���������

�

����5HVHDUFK�GHVLJQ�
7KH UHVHDUFK FRQVLVWV RI D FRPSDUDWLYH PXOWLSOH�FDVH VWXG\ ZLWK DQDO\VLV RI D VHOHFWHG QXPEHU RI� � � � � � � � � � � � � � �

SURMHFWV� &DVH VWXGLHV DUH EHQHILFLDO ZKHQ VWXG\LQJ SKHQRPHQD LQ D FHUWDLQ FRQWH[W� VXFK DV WKH� � � � � � � � � � � � � � �

SURMHFWV �<LQ� ������ $Q LQVWUXPHQWDO FDVH VWXG\ ZDV PRVW VXLWDEOH GXH WR WKH DLP WR JDLQ GHHS� � � � � � � � � � � � � � � � �

XQGHUVWDQGLQJ RI D VSHFLILF FRQFHSW �6WDNH� ������ )XUWKHUPRUH� D FRPSDUDWLYH PXOWLSOH�FDVH� � � � � � � � � � �

VWXG\ DOORZHG LGHQWLILFDWLRQ RI VLPLODULWLHV DQG GLIIHUHQFHV DPRQJ WKH FDVHV� DQG WKHLU UHODWLRQ WR� � � � � � � � � � � � � �

VXFFHVV �%U\PDQ 	 %HOO� ������ ,Q WKLV VWXG\� UHSUHVHQWDWLYH FDVHV ZHUH FKRVHQ� 7KHVH W\SHV RI� � � � � � � � � � � � � � �

FDVHV VHUYH DV D UHSUHVHQWDWLRQ RI D ZLGHU SKHQRPHQRQ� LQ RUGHU WR PDNH DQ H[DPSOH RI WKH� � � � � � � � � � � � � � � � �

JHQHUDO VLWXDWLRQ �<LQ� ������ $OWKRXJK JHQHUDOL]DELOLW\ LV FRPPRQO\ FULWLFL]HG ZKHQ LW FRPHV WR� � � � � � � � � � � � �

���



FDVH VWXGLHV� WKH PXOWLSOH FDVH VWXG\ SURYLGHG D PRUH JHQHULF SLFWXUH RI WKH SURMHFW SDUWQHUVKLSV� � � � � � � � � � � � � � �

WKDQ�D�VLQJOH�FDVH�VWXG\�ZRXOG�KDYH��<LQ����������

�

����6DPSOH�
7KH LQFOXGHG SURMHFWV ZHUH LQWHQGHG WR EH VHOHFWHG WKURXJK SXUSRVLYH VDPSOLQJ� ZKLFK LQGLFDWHV� � � � � � � � � � � � �

WKDW WKH VDPSOLQJ ZDV QRW FRQGXFWHG UDQGRPO\ EXW WKURXJK D VWUDWHJLF FKRLFH �%U\PDQ 	 %HOO�� � � � � � � � � � � � � � �

������ 'HVSLWH WKH LQWHQWLRQV� GXH WR WKH WLPH DQG HIIRUWV UHTXLUHG IURP WKH SDUWLFLSDQWV RI WKH� � � � � � � � � � � � � � � �

VWXG\� WKH ZLOOLQJQHVV DQG DELOLW\ WR SDUWLFLSDWH ZDV KRZHYHU OLPLWHG� 7KH RXWEUHDN RI WKH� � � � � � � � � � � � � �

&RYLG��� YLUXV VKRXOG DOVR EH FRQVLGHUHG� VLQFH WKLV KHDYLO\ FRQVWUDLQHG FRPSDQLHV¶ DELOLW\ WR� � � � � � � � � � � � �

SDUWLFLSDWH� $V D UHVXOW� WKH ILQDO VDPSOH LV FRQVLGHUHG D FRPELQDWLRQ RI D SXUSRVLYH DQG D� � � � � � � � � � � � � � � �

FRQYHQLHQFH VDPSOH �%U\PDQ 	 %HOO� ������ :H ILUVWO\ LGHQWLILHG FRPSDQLHV WKDW KDYH� � � � � � � � � � � �

FROODERUDWLYH SURMHFWV ZLWK 1*2V DQG OLVWHG WKHVH LQ RUGHU EDVHG RQ MXGJHPHQW RI WKHLU UHOHYDQFH� � � � � � � � � � � � � � �

WR WKH VWXG\� DV ZHOO DV RXU SUHIHUHQFHV DQG LQWHUHVW LQ WKH EXVLQHVV DUHD RI WKH FRPSDQLHV� 7KH� � � � � � � � � � � � � � � � � �

VXJJHVWLRQV ZHUH EDVHG RQ W\SLFDO FDVH VDPSOLQJ ZKHUH ZH VRXJKW WR ILQG FDVHV WKDW FRXOG EH� � � � � � � � � � � � � � � �

FRQVLGHUHG W\SLFDO ZLWKLQ WKH DUHDV RI LQWHUHVW �<LQ� ������ $GGLWLRQDOO\� WKH UDQNLQJV ZHUH EDVHG� � � � � � � � � � � � � �

RQ DYDLODELOLW\ RI VHFRQGDU\ GDWD RQ HDFK FRPSDQ\¶V ZHEVLWH� :H UHDFKHG RXW ZLWK LQWHUYLHZ� � � � � � � � � � � � � �

UHTXHVWV WR FRPSDQ\ UHSUHVHQWDWLYHV DQG HPSOR\HHV LQYROYHG LQ WKH SURMHFWV� 'XH WR WKH VDPSOLQJ� � � � � � � � � � � � � �

VWUDWHJ\� WKH YDOLGLW\ RI WKH VWXG\ FRQWDLQV FHUWDLQ OLPLWDWLRQV� IXUWKHU GLVFXVVHG LQ WKH VWXG\¶V� � � � � � � � � � � � � �

UHVHDUFK�TXDOLW\��

7KH DELOLWLHV RI WKH UHVSRQGHQWV WR SURYLGH LQVLJKWV UHJDUGLQJ WKH SURMHFW� WKHLU VXFFHVV�� � � � � � � � � � � � �

DQG WKHLU FRQWULEXWLRQ WR WKH &65�VWUDWHJ\� LV KLJKO\ LPSRUWDQW� 7KH PRUH LQYROYHG WKH SHUVRQ LV�� � � � � � � � � � � � � � �

WKH GHHSHU XQGHUVWDQGLQJ RI WKH SURMHFWV DQG LWV SURFHVV FRXOG EH SUHVHQWHG� ZKLFK VWUHQJWKHQV� � � � � � � � � � � � � �

WKH YDOLGLW\ RI WKH DQDO\VLV �%U\PDQ 	 %HOO� ������ :KHQ OLVWLQJ SRWHQWLDO SDUWLFLSDWLQJ� � � � � � � � � � � � �

FRPSDQLHV� ZH LGHQWLILHG NH\ HPSOR\HHV� GHHPHG WR KDYH WKHVH LQVLJKWV� GHULYHG IURP WKH� � � � � � � � � � � � �

ZHEVLWHV�RI�WKH�FRPSDQLHV���

:H VRXJKW WR LQFOXGH WKUHH GLIIHUHQW FRPSDQLHV WKDW FRXOG SUHVHQW GLIIHUHQW W\SHV RI� � � � � � � � � � � � �

SRVVLEOH SURMHFWV� 2QH SDUWLFLSDQW ZDV ZLOOLQJ WR SUHVHQW WKUHH SURMHFWV� PHDQLQJ WKH ILQDO� � � � � � � � � � � � �

VHOHFWLRQ EHQHILFLDOO\ FRQVLVWHG RI ILYH SURMHFWV� GLYLGHG DPRQJ WKUHH FRPSDQLHV� 7KH� � � � � � � � � � �

FRQFOXVLRQV DUH OLPLWHG E\ D SRVVLEOH ODFN RI YDULDWLRQ LQ YDULDEOHV EHWZHHQ WKH WKUHH FDVHV� � � � � � � � � � � � � � �

���



GHULYLQJ IURP $FFHQWXUH� EXW WKH LQWHUYLHZV ZHUH FRQGXFWHG LQ VLPLODU PDQQHUV DV WKH RWKHUV�� � � � � � � � � � � � � �

ZLWK IRFXV RQ RQH SURMHFW DW WKH WLPH� ZLWK WKH VDPH TXHVWLRQV� 7KH VWXGLHG FDVH FRPSDQLHV DQG� � � � � � � � � � � � � � � � �

UHVSRQGHQWV�DUH�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��

�

7DEOH���$Q�2YHUYLHZ�RI�&DVHV�DQG�,QWHUYLHZHHV�

&RPSDQ\� $FFHQWXUH� $VWUD=HQHFD� 7HWUD�3DN�

5HVSRQGHQW� ,QJULG�$OH[DQGHUVRQ� -HQQ\�(QJVWU|P� +HOHQD�/LQGK�

5ROH� &RUSRUDWH�&LWL]HQVKLS�
	�5HVSRQVLEOH�%XVLQHVV�

%UDQG�&RPPXQLFDWLRQ�
	�6XVWDLQDELOLW\�
0DQDJHU�

(QYLURQPHQW�([HFXWLYH�
1RUGLFV�

1*2� 6DYH�WKH�&KLOGUHQ� %DUQHQV�5lWW�L�6DPKlOOHW� :RUOG�:LOGOLIH�)XQG�

3ODQ�,QWHUQDWLRQDO�

$VKRND�

,QWHUYLHZ�
GDWH�

���0D\������
���0D\������

���0D\������ ���0D\������

�

����'DWD�FROOHFWLRQ�PHWKRG�
������6HPL�VWUXFWXUHG�LQWHUYLHZV��

7KH PDLQ HPSLULFDO HYLGHQFH LQ WKH VWXG\ KDV EHHQ FROOHFWHG WKURXJK VHPL�VWUXFWXUHG LQWHUYLHZV� � � � � � � � � � � � �

ZLWK UHSUHVHQWDWLYHV IURP WKH FRPSDQLHV� 'XH WR ERWK JHRJUDSKLFDO GLVWDQFH DQG WKH FXUUHQW� � � � � � � � � � � � �

&RYLG��� RXWEUHDN� WKH LQWHUYLHZV ZHUH FRQGXFWHG WKURXJK YLGHR FDOOV� 6HPL�VWUXFWXUHG� � � � � � � � � �

LQWHUYLHZV DOORZHG XV WR NHHS D FHUWDLQ H[WHQW RI IOH[LELOLW\� ZKLFK JHQHUDWHG D GHHSHU LQVLJKW WR�� � � � � � � � � � � � � � � �

DQG XQGHUVWDQGLQJ RI WKH UHVSRQGHQWV¶ H[SHULHQFHV DQG LGHDV �1\EHUJ 	 7LGVWU|P� ������ 7KH� � � � � � � � � � � � �

LQWHUYLHZV ZHUH UDWKHU LQIRUPDO� VHHQ PRUH DV D FRQYHUVDWLRQ� ZLWK VRPH SUHGHWHUPLQHG� � � � � � � � � � � �

TXHVWLRQV DV JXLGDQFH� 7KLV HQDEOHG WKH UHVSRQGHQWV WR VSHDN UDWKHU IUHHO\� DQG IROORZ�XS� � � � � � � � � � � � �

TXHVWLRQV ZHUH DVNHG �%U\PDQ 	 %HOO� ������ 'XH WR WKH FRPSDUDWLYH QDWXUH RI WKH UHVHDUFK� D� � � � � � � � � � � � � � � �

VHPL�VWUXFWXUHG DSSURDFK ZDV FKRVHQ DERYH DQ XQVWUXFWXUHG DSSURDFK WR DVVXUH FRPSDUDELOLW\ RI� � � � � � � � � � � �

WKH�GLIIHUHQW�VWXG\�REMHFWV��%U\PDQ�	�%HOO����������

���



,Q RUGHU WR YDOLGDWH WKH UHVSRQVHV DV D FRPSOHPHQW WR QRWH WDNLQJ GXULQJ WKH SURFHVV� WKH� � � � � � � � � � � � � � � �

LQWHUYLHZV ZHUH DOO UHFRUGHG DQG WUDQVFULEHG� 7R IXUWKHU YDOLGDWH WKH LQWHUYLHZV� ZH ZHUH ERWK� � � � � � � � � � � � � �

SUHVHQW�DW�DOO�WLPHV��7KH�LQWHUYLHZV�ZHUH�FRQGXFWHG�LQ�6ZHGLVK��GXH�WR�WKH�PRWKHU�WRQJXH�RI�DOO��

SDUWLFLSDQWV EHLQJ 6ZHGLVK� ZKLFK SURYLGHG D QDWXUDO HQYLURQPHQW DQG PLQLPL]HG H[FOXVLRQ RI� � � � � � � � � � � �

YLWDO LQIRUPDWLRQ� %RWK WKH 6ZHGLVK DQG (QJOLVK YHUVLRQ RI WKH LQWHUYLHZ JXLGH FDQ EH IRXQG LQ� � � � � � � � � � � � � � � �

$SSHQGL[�$���

�

������$GGLWLRQDO�GRFXPHQWV�

,Q WKH LQWHUHVW RI LGHQWLI\LQJ FRPSDQLHV WR UHDFK RXW WR� DV ZHOO DV DVVXULQJ WKH DELOLW\ WR SURYLGH� � � � � � � � � � � � � � � � � �

D FRQWH[WXDO EDFNJURXQG UHJDUGLQJ WKH SURMHFWV� VHFRQGDU\ GDWD KDV EHHQ XVHG DV D FRPSOHPHQW� � � � � � � � � � � � � �

WR WKH VHPL�VWUXFWXUHG LQWHUYLHZV� 9DULRXV W\SHV RI RUJDQL]DWLRQDO GRFXPHQWV DQG SXEOLFO\� � � � � � � � � � �

DYDLODEOH LQIRUPDWLRQ IURP WKH FRPSDQLHV¶ DQG 1*2V¶ ZHEVLWHV KDYH EHHQ XVHG� $GGLWLRQDO� � � � � � � � � � � �

VRXUFHV HQVXUH WKH DXWKHQWLFLW\� FUHGLELOLW\� UHSUHVHQWDWLYHQHVV DQG PHDQLQJIXOQHVV RI WKH VWXG\� � � � � � � � � � �

�%U\PDQ 	 %HOO� ������ 1RQHWKHOHVV� WKH SXUSRVH EHKLQG WKH GRFXPHQWV KDG WR EH FRQVLGHUHG�� � � � � � � � � � � � � �

VLQFH WKH RUJDQL]DWLRQDO GRFXPHQWV PLJKW H[DJJHUDWH LQIRUPDWLRQ WKH FRPSDQ\ ZDQWV WR� � � � � � � � � � �

HPSKDVL]H DQG SURYLGH OLWWOH WR QR LQIRUPDWLRQ RQ GHWDLOV QRW GHVLUHG WR EH SXEOLVKHG �%RZHQ�� � � � � � � � � � � � � � �

������ )XUWKHU� WKH GRFXPHQWV PLJKW FRQVLVW RI LQVXIILFLHQW GHWDLOV WR SURSHUO\ PHDVXUH WKH� � � � � � � � � � � � �

LQWHQGHG RXWFRPH� 7KH LQWHUYLHZV DQG DGGLWLRQDO VRXUFHV VXFK DV SUHVV UHOHDVHV GLG KRZHYHU� � � � � � � � � � � � �

VXSSOHPHQW WKLV DQG HQDEOHG XV WR FODULI\ DQ\ XQFHUWDLQWLHV ZLWK WKH UHVSRQGHQWV� DV ZHOO DV JHW� � � � � � � � � � � � � � � �

IXUWKHU�LQIRUPDWLRQ�DERXW�SUDFWLFDOLWLHV�RI�WKH�SURMHFWV��%RZHQ����������

�

����'DWD�DQDO\VLV��
������3DWWHUQ�PDWFKLQJ�

7KH VWXG\ WDNHV DQ DEGXFWLYH DSSURDFK WR WKHRU\ DQG HPSLULFDO REVHUYDWLRQV� HQDEOLQJ XV WR JR� � � � � � � � � � � � � � �

EDFN DQG IRUWK EHWZHHQ WKH WKHRU\� GDWD JDWKHULQJ DQG DQDO\VLV� +HQFH� WKH GDWD KDV SULPDULO\� � � � � � � � � � � � � � �

EHHQ DQDO\]HG WKURXJK SDWWHUQ PDWFKLQJ� 7KH UHVHDUFK DLPHG WR PDWFK D WKHRUHWLFDO SDWWHUQ ZLWK� � � � � � � � � � � � � �

DQ REVHUYHG SDWWHUQ LQ WKH HPSLULFDO GDWD �7URFKLP� ������ :KHQ DSSO\LQJ SDWWHUQ PDWFKLQJ� WKH� � � � � � � � � � � � � �

RXWFRPH PD\ ODFN FRQVLVWHQF\ EHWZHHQ WKH WKHRUHWLFDO DQG REVHUYHG SDWWHUQV� 3RVVLEOH UHDVRQV� � � � � � � � � � � �

���



DUH LQDFFXUDF\ LQ WKH WKHRU\ RU REVHUYDWLRQV� RU LQ VRPH FDVHV� ERWK �7URFKLP� ������ %\� � � � � � � � � � � � � � �

FRQGXFWLQJ H[WHQVLYH LQWHUYLHZV DQG XVLQJ ZHOO HVWDEOLVKHG WKHRUHWLFDO IUDPHZRUNV� WKH ULVN RI� � � � � � � � � � � �

LQDFFXUDF\ ZDV PLQLPL]HG� 7KH WKHRUHWLFDO SDWWHUQ FRQVLVWV RI WKH SURMHFW OLIH F\FOH WKHRU\ DQG� � � � � � � � � � � � � �

LGHQWLILHG VXFFHVV IDFWRUV IURP SUHYLRXV UHVHDUFK� DQG WKH REVHUYHG SDWWHUQ FRQVLVWV RI WKH� � � � � � � � � � � � �

VXFFHVV IDFWRUV LGHQWLILHG LQ WKH HPSLULFDO GDWD FROOHFWLRQ DQG DQDO\VLV ZKLFK WKH VWXG\ DLPV WR� � � � � � � � � � � � � � �

PDWFK�WRJHWKHU��

�

������'RFXPHQW�DQDO\VLV�

$QDO\]LQJ GRFXPHQWV LV D V\VWHPDWLF SURFHGXUH ZLWK WKH SXUSRVH RI UHYLHZLQJ DQG LQWHUSUHWLQJ� � � � � � � � � � � � �

GRFXPHQWV WR DGG SXUSRVHIXO LQVLJKWV WR WKH HPSLULFDO HYLGHQFH �%RZHQ� ������ :KLOH� � � � � � � � � � � �

FRQGXFWLQJ GRFXPHQW DQDO\VLV� GRFXPHQWV ZLWK QR DFDGHPLF UHVHDUFK LQWHUIHULQJ DUH EHLQJ� � � � � � � � � � �

DVVHVVHG� %RZHQ ������ H[HPSOLILHV GRFXPHQWV DV DPRQJ RWKHU� RUJDQL]DWLRQDO UHSRUWV� ZHEVLWHV�� � � � � � � � � � �

SUHVV UHOHDVHV� DQG QHZVSDSHUV� DOO RI ZKLFK KDYH EHHQ XVHG LQ WKLV VWXG\� &RPELQHG ZLWK� � � � � � � � � � � � � � �

FRQGXFWHG LQWHUYLHZV� WKH VWXG\ ZDV DEOH WR ILQG VXSSRUW LQ ERWK W\SHV RI GDWD ZKLFK HQKDQFHV� � � � � � � � � � � � � � � �

WKH�TXDOLW\�RI�WKH�LQWHUSUHWDWLRQ�DQG�DQDO\VLV��%RZHQ����������

�

����5HVHDUFK�TXDOLW\�
������9DOLGLW\�

$ VWXG\¶V YDOLGLW\ LV HYDOXDWHG LQ WHUPV RI WKH VWXG\¶V DSSOLFDELOLW\ WR RWKHU FDVHV� LQ RWKHU ZRUGV� � � � � � � � � � � � � � � � �

WR ZKDW GHJUHH WKH UHVXOWV HQDEOH JHQHUDOL]DELOLW\� DQG LI WKH UHVXOWV DUH EDVHG RQ ZKDW LV LQWHQGHG� � � � � � � � � � � � � � � � �

WR EH PHDVXUHG �%U\PDQ 	 %HOO� ������ 5HVHDUFK PHWKRG OLWHUDWXUH FULWLFL]HV H[WHUQDO YDOLGLW\ RI� � � � � � � � � � � � � �

TXDOLWDWLYH UHVHDUFK� DUJXLQJ OLPLWDWLRQV RI JHQHUDOL]DELOLW\ DQG DSSOLFDELOLW\ RI WKH TXDOLWDWLYH� � � � � � � � � � �

VWXG\¶V UHVXOWV WR RWKHU FDVHV� ,Q WKH FDVH RI WKLV VWXG\� WKH WLPH IUDPH IRU ERWK GDWD FROOHFWLRQ�� � � � � � � � � � � � � � � � � �

LQWHUSUHWDWLRQ� DQG FDUHIXO DQDO\VLV ZDV OLPLWHG� DQG LQFOXGHV D VPDOO VDPSOH VL]H ZKLFK OLPLWV WKH� � � � � � � � � � � � � � �

SRVVLELOLW\ IRU JHQHUDOL]DWLRQ DQG DSSOLFDELOLW\ RXWVLGH RI WKLV VWXG\ �1\EHUJ 	 7LGVWU|P� ������� � � � � � � � � � � � �

+RZHYHU� WKLV UHVHDUFK DLPV WR SURYLGH D GHHS XQGHUVWDQGLQJ UDWKHU WKDQ D EURDG XQGHUVWDQGLQJ� � � � � � � � � � � � � �

DQG�FUHDWHV�LQFHQWLYHV�IRU�IXUWKHU�UHVHDUFK�ZLWKLQ�WKH�DUHD��

���



,QWHUQDO YDOLGLW\ UHODWHV WR ZKHWKHU WKH SUHVHQWHG REVHUYDWLRQV DQG WKHLU UHOHYDQFH PDWFK� � � � � � � � � � � �

WKH WKHRULHV GHYHORSHG� :H PXVW WKXV DVVHVV LI WKH VWXG\ PHDVXUHV ZKDW LW LQLWLDOO\ LQWHQGHG WR� � � � � � � � � � � � � � � �

�%U\PDQ 	 %HOO� ������ 7KLV VWXG\¶V LQWHUQDO YDOLGLW\ LV VWUHQJWKHQHG EDVHG RQ WKH UHOHYDQFH RI� � � � � � � � � � � � � � �

WKH SDUWLFLSDWLQJ VWXG\ REMHFWV� %\ FRQGXFWLQJ LQWHUYLHZV� WKH LQWHUQDO YDOLGLW\ LV HQKDQFHG VLQFH� � � � � � � � � � � � �

LW DOORZHG XV WR HQVXUH WKH GDWD LV DSSOLFDEOH WR WKH WKHRULHV� )XUWKHUPRUH� FRQGXFWLQJ� � � � � � � � � � � � � �

VHPL�VWUXFWXUHG LQWHUYLHZV HQDEOHG XV WR DVN FODULI\LQJ IROORZ�XS TXHVWLRQV ZKLFK VWUHQJWKHQV� � � � � � � � � � �

WKH LQWHUQDO YDOLGLW\ IXUWKHU� 7KH UHVSRQGHQWV¶ UROHV DQG WDVNV LQ WKH LQYHVWLJDWHG SURMHFWV DUH DOVR� � � � � � � � � � � � � � �

RI KLJK UHOHYDQFH IRU PDWFKLQJ WKH WKHRUHWLFDO IUDPHZRUN� DQG WKLV LV DVVXUHG E\ LQWHUYLHZV ZLWK� � � � � � � � � � � � � � �

UHOHYDQW�SDUWLFLSDQWV��

�

������5HOLDELOLW\�

7KH UHOLDELOLW\ RI D VWXG\ UHODWHV WR WKH H[WHQW WR ZKLFK WKH VWXG\ PHWKRG FDQ EH UHSHDWHG DQG OHDG� � � � � � � � � � � � � � � � � � �

WR VLPLODU UHVXOWV LQ RWKHU FRQGXFWHG VWXGLHV �%U\PDQ 	 %HOO� ������ ,Q TXDOLWDWLYH UHVHDUFK�� � � � � � � � � � � � � �

ELDVHV DQG VRFLDO FRQWH[W ZLOO QHJDWLYHO\ LQIOXHQFH WKH UHOLDELOLW\ RI D VWXG\ �%U\PDQ 	 %HOO�� � � � � � � � � � � � � � �

������ ,Q RUGHU WR LQFUHDVH WKH UHSOLFDELOLW\ RI WKLV UHVHDUFK� ZH KDYH SURYLGHG H[WHQVLYH DQG� � � � � � � � � � � � � � �

FOHDU GHVFULSWLRQV RI WKH UHVHDUFK DSSURDFK DQG GHVLJQ� DV ZHOO DV WKH VDPSOH DQG WKH VWXG\� � � � � � � � � � � � � � � �

REMHFWV� 7R IXUWKHU DVVXUH WKH UHOLDELOLW\ RI WKLV VWXG\� ZH KDYH GHPRQVWUDWHG WKH XVDJH RI WKH� � � � � � � � � � � � � � � �

WKHRUHWLFDO IUDPHZRUN DQG PHWKRGRORJLFDO SURFHVV� 7KH VWXG\¶V UHOLDELOLW\ LV IDFLQJ OLPLWDWLRQV� � � � � � � � � � �

GXH WR WKH QDWXUH RI WKH LQWHUYLHZV� ZKLFK RSHQHG XS IRU LQWHUSUHWDWLRQV RI WKH UHVSRQGHQWV¶� � � � � � � � � � � � � � �

LQGLYLGXDO H[SHULHQFHV� FKDUDFWHUL]HG E\ WKHLU UROH DQG SRVLWLRQ �1\EHUJ 	 7LGVWU|P� ������ 7KH� � � � � � � � � � � � �

UHFRUGLQJ RI WKH FRQGXFWHG VHPL�VWUXFWXUHG LQWHUYLHZV HOLPLQDWHV LVVXHV UHODWHG WR H[FOXVLRQ RI� � � � � � � � � � � �

YLWDO LQIRUPDWLRQ� $GGLWLRQDOO\� E\ DWWDFKLQJ WKH LQWHUYLHZ JXLGH� WKH UHSOLFDELOLW\ RI WKH SULPDU\� � � � � � � � � � � � �

GDWD�JDWKHULQJ�LV�HQKDQFHG��

�

�

�

� .H\�WDNHDZD\V�

Ɣ )RU�WKLV�VWXG\��D�FRPSDUDWLYH�PXOWLSOH�FDVH�VWXG\�ZDV�FRQGXFWHG��

�

���



Ɣ 7KH�VWXG\�XVHG�D�TXDOLWDWLYH�VWUDWHJ\�ZLWK�DQ�DEGXFWLYH�DSSURDFK���

Ɣ 7KH VDPSOH FRQVLVWV RI UHSUHVHQWDWLYHV IURP WKUHH FRPSDQLHV� SURYLGLQJ LQVLJKWV WR� � � � � � � � � � �

ILYH�GLIIHUHQW�FROODERUDWLYH�SURMHFWV��

Ɣ 6HPL�VWUXFWXUHG LQWHUYLHZV� RUJDQL]DWLRQDO GRFXPHQWV DQG SUHVV UHOHDVHV DUH XVHG WR� � � � � � � � � �

SURYLGH�ERWK�SULPDU\�DQG�VHFRQGDU\�GDWD��

Ɣ 7KURXJK SDWWHUQ PDWFKLQJ� UHVXOWV DUH SURYLGHG DV D PHUJHU EHWZHHQ WKHRUHWLFDO� � � � � � � � � � �

SDWWHUQV�DQG�REVHUYHG�SDWWHUQV��

Ɣ 7KH FRPELQDWLRQ RI WKH FKRVHQ PHWKRGV VHHNV WR HQKDQFH WKH YDOLGLW\ DQG UHOLDELOLW\ RI� � � � � � � � � � � � � �

WKH�VWXG\�DQG�LWV�ILQGLQJV��

�

�

� �

���



��(PSLULFDO�%DFNJURXQG�

7KH SXUSRVH ZLWK WKLV VHFWLRQ LV WR SURYLGH D FRQWH[WXDO EDFNJURXQG RI WKH VWXGLHG FRPSDQLHV� � � � � � � � � � � � � � �

DQG�WKH�QDWXUH�RI�WKHLU�SURMHFWV�ZLWK�1*2V��DV�ZHOO�DV�DQ�LQVLJKW�WR�WKH�1*2V�FRQVLGHUHG��

�

����7HWUD�3DN�
7HWUD 3DN LV D ZRUOG OHDGLQJ FRPSDQ\ LQ SDFNDJLQJ DQG SURFHVVLQJ RI IRRG DQG GULQNV� 2QH RI� � � � � � � � � � � � � � � � �

WKHLU PRVW IDPRXV WUDLWV DUH WKH FODVVLFDO FDUGERDUG SDFNDJLQJ� EXW WKH\ DOVR RIIHU HTXLSPHQW DQG� � � � � � � � � � � � � � �

SURFHVV VROXWLRQV LQ WKH LQGXVWULHV RI GDLU\� GULQNV� LFH FUHDP� FKHHVH DQG SUH�SDFNDJHG IRRG�� � � � � � � � � � � � � �

)XUWKHU� WKHLU VHUYLFHV LQFOXGH PDFKLQHU\ PDLQWHQDQFH� LQVWDOODWLRQ DQG VHUYLFHV LQ RWKHU DUHDV RI� � � � � � � � � � � � �

WKHLU H[SHUWLVH �7HWUD 3DN� Q�G�F�� 7HWUD 3DN LV D 6ZHGLVK FRPSDQ\ DQG D SDUW RI 7HWUD /DYDO� � � � � � � � � � � � � � � � �

*URXS��7KHLU�YLVLRQ�LV�WR�PDNH�HGLEOHV�VHFXUH�DQG�DYDLODEOH�IRU�HYHU\ERG\��7HWUD�3DN��Q�G�E���

7HWUD 3DN LQFRUSRUDWHV WKH DVSHFW RI VXVWDLQDELOLW\ WKURXJK WKHLU EUDQG JURXSLQJ ³3URWHFW� � � � � � � � � � � �

ZKDW¶V JRRG´� :LWK WKHLU VXVWDLQDELOLW\ VWUDWHJ\� WKH\ ZDQW WR RIIHU VXVWDLQDEOH SURGXFWV DQG� � � � � � � � � � � � �

VROXWLRQV ZKLOH HQVXULQJ WUDQVSDUHQF\ LQ WKHLU GLVWULEXWLRQ SURFHVV� PDUNHW DQG FRPPXQLWLHV RI� � � � � � � � � � � �

SUHVHQFH �7HWUD 3DN� Q�G�D�� 7KHLU FRUH YDOXHV� ³3URWHFWLQJ )RRG� 3URWHFWLQJ 3HRSOH DQG� � � � � � � � � � � �

3URWHFWLQJ )XWXUH´� DUH UHIOHFWHG LQ DQ RYHUDOO &65�VWUDWHJ\� DV ZHOO DV FRQFUHWH WDUJHWV DQG� � � � � � � � � � � � � �

JRDOV� ZLWK D KHDY\ IRFXV RQ HQYLURQPHQWDO VXVWDLQDELOLW\ �7HWUD 3DN� Q�G�G�� 7KH LQGXVWULHV 7HWUD� � � � � � � � � � � � � �

3DN LV SUHVHQW LQ DUH GHILQLWHO\ SXW RQ WKH UDGDU UHJDUGLQJ VXVWDLQDELOLW\ DQG VRFLDO DFWLRQV� 7KH� � � � � � � � � � � � � � � �

SURGXFWLRQ DQG IRRG�LQGXVWU\ KDYH IDFHG PDQ\ FKDOOHQJHV GXH WR WKH QDWXUH DQG UHVRXUFH XVH RI� � � � � � � � � � � � � � �

WKH LQGXVWU\� +RZHYHU� 7HWUD 3DN ZRUNV ZLWK D PLQGVHW DQG FRQFHSW IRFXVLQJ RQ HYHU\ DVSHFW RI� � � � � � � � � � � � � � � �

WKHLU EXVLQHVV FKDLQ� ,Q WKHLU ���� 6XVWDLQDELOLW\ 5HSRUW� 7HWUD 3DN SUHVHQWV WKH LPSRUWDQFH RI� � � � � � � � � � � � � �

VHUYLQJ WKHLU VWDNHKROGHUV DQG LQFOXGLQJ WKHLU SHUVSHFWLYHV ZKHQ FRPEDWLQJ FKDOOHQJHV �7HWUD� � � � � � � � � � �

3DN����������

�

������:RUOG�:LOGOLIH�)XQG��

7KH :RUOG :LOGOLIH )XQG �::)� LV DQ HQYLURQPHQWDOO\ RULHQWHG 1*2 ZLWK VL[ IRFXV DUHDV RI� � � � � � � � � � � � � � �

WKHLU ZRUN� IRUHVWV� PDULQH� IUHVKZDWHU� ZLOGOLIH� IRRG� DQG FOLPDWH �::)� Q�G�E�� 7KH� � � � � � � � � � � �

RUJDQL]DWLRQ ZRUNV JOREDOO\ ZLWK D YDULHW\ RI VWDNHKROGHUV WR LQFOXGH GLIIHUHQW DVSHFWV VXFK DV WKH� � � � � � � � � � � � � � �

���



EXVLQHVV ZRUOG� JRYHUQPHQWV DQG ORFDO FRPPXQLWLHV LQ WKHLU HIIRUWV �::)� Q�G�E�� )XUWKHUPRUH�� � � � � � � � � � � �

::) SXWV D ODUJH HPSKDVLV RQ WKH LPSRUWDQFH RI FROODERUDWLQJ ZLWK FRPSDQLHV DV D ZD\ WR� � � � � � � � � � � � � � � �

HQVXUH SRVLWLYH DQG VXVWDLQDEOH GHYHORSPHQW DQG KDV VHYHUDO SDUWQHUVKLSV ZLWK FRPSDQLHV RI� � � � � � � � � � � �

YDULRXV�VL]HV��::)��Q�G�D����

7KH SDUWQHUVKLS EHWZHHQ 7HWUD 3DN DQG ::) DLPV WR LPSURYH WKH ZD\ IRUHVWV DUH� � � � � � � � � � � � � �

SUHVHUYHG E\ WUDQVIRUPLQJ VXSSO\ FKDLQV� HQJDJLQJ FXVWRPHUV DQG VXSSRUWLQJ FRQVHUYDWLRQ� � � � � � � � � �

HIIRUWV �::)� Q�G�F�� 7KH SDUWQHUVKLS VWDUWHG LQ ���� ZLWK 7HWUD 3DN MRLQLQJ WKH *OREDO )RUHVW� � � � � � � � � � � � � � �

DQG 7UDGH 1HWZRUN DQG WKH SDUWQHUVKLS KDV VLQFH GHYHORSHG WR LQFOXGH VHYHUDO DVSHFWV� 7KH PDLQ� � � � � � � � � � � � � � �

SURMHFW ZLWKLQ WKH SDUWQHUVKLS LV D VFKRRO FRPSHWLWLRQ FDOOHG ³.DUWRQJPDWFKHQ´� RU ³7KH� � � � � � � � � � � �

&DUGERDUG 0DWFK´ ZKHQ WUDQVODWHG� ZKLFK DLPV DW LQFUHDVLQJ DZDUHQHVV DERXW WKH LPSRUWDQFH RI� � � � � � � � � � � � �

UHF\FOLQJ �::)� Q�G�F�� 7KH FRPSHWLWLRQ ZDV LQLWLDOO\ ODXQFKHG DV ³-DNWHQ Sn GH I|UVYXQQD� � � � � � � � � � � � �

NDUWRQJHUQD´� WUDQVODWHG WR ³7KH KXQW IRU WKH PLVVLQJ FDUWRQV´� E\ 7HWUD 3DN ZLWKRXW WKH� � � � � � � � � � � � � �

LQYROYHPHQW RI ::) ZKR MRLQHG WKH SURMHFW ODWHU �/LQGK� ������ ,Q WKH FRPSHWLWLRQ� FKLOGUHQ LQ� � � � � � � � � � � � � � �

HOHPHQWDU\ VFKRRO FROOHFW DQG UHF\FOH SDFNDJHV IURP WKHLU KRXVHKROG DQG UHJLVWHU WKH QXPEHU� � � � � � � � � � � � �

RQOLQH� 7KH FRPSHWLWLRQ IXUWKHU FRQVLVWV RI VHYHUDO ³PDWFKHV´ ZLWK GLIIHUHQW WDVNV� VXFK DV� � � � � � � � � � � � �

FUHDWLQJ WKHLU RZQ UHF\FOLQJ FDPSDLJQ DQG LQIRUPLQJ SHHUV DQG SDUHQWV� DLPLQJ DW QRW RQO\� � � � � � � � � � � � � �

LQIOXHQFLQJ WKHLU IDPLOLHV EXW DOVR LQFHQWLYL]H FKLOGUHQ WR LQIOXHQFH IXWXUH JHQHUDWLRQV� � � � � � � � � � �

�.DUWRQJPDWFKHQ� ������ 7KH FRPSHWLWLRQ UXQV LQ 6ZHGHQ DQG )LQODQG DQG ZDV ILUVW ODXQFKHG LQ� � � � � � � � � � � � � �

������::)��Q�G�F����

�

����$VWUD=HQHFD�
$VWUD=HQHFD LV D JOREDO PHGLFLQH FRPSDQ\ WKDW HQJDJHV LQ LQQRYDWLYH ELRPHGLFLQH VROXWLRQV�� � � � � � � � � � � �

VFLHQWLILF UHVHDUFK� DQG GHYHORSPHQW RI SUHVFULEHG PHGLFLQH� 7KH FRPSDQ\ ZDV IRXQGHG LQ ������ � � � � � � � � � � � �

ZKHQ 6ZHGLVK $VWUD $% DQG %ULWLVK =HQHFD *URXS 3OF PHUJHG� 7KUHH UHVHDUFK FHQWHUV DUH� � � � � � � � � � � � � �

ORFDWHG LQ 6ZHGHQ� WKH 8�6� DQG WKH 8�.�� ZLWK RWKHU EXVLQHVV RSHUDWLRQV LQ RYHU ��� FRXQWULHV� � � � � � � � � � � � � � � �

�$VWUD=HQHFD� Q�G�D�� ���� HPSOR\HHV ZRUN IURP WKH 6ZHGLVK RIILFHV LQ *RWKHQEXUJ DQG� � � � � � � � � � � �

6|GHUWlOMH �$VWUD=HQHFD� Q�G�D�� $VWUD=HQHFD LV QRW RQO\ RQH RI WKH ODUJHVW PHGLFLQH H[SRUW� � � � � � � � � � � � �

FRPSDQLHV LQ WKH ZRUOG� EXW DOVR RQH RI WKH ELJJHVW RYHUDOO H[SRUW FRPSDQLHV LQ 6ZHGHQ� � � � � � � � � � � � � � �

�$VWUD=HQHFD��Q�G�D���

���



$VWUD=HQHFD¶V JOREDO VXVWDLQDELOLW\ VWUDWHJ\ IRFXVHV RQ WKUHH PDLQ DUHDV � DFFHVV WR� � � � � � � � � � � �

KHDOWKFDUH� HQYLURQPHQWDO SURWHFWLRQ� DQG HWKLFV DQG WUDQVSDUHQF\ �$VWUD=HQHFD� Q�G�E�� *OREDOO\�� � � � � � � � � �

$VWUD=HQHFD DWWDLQV D VRFLDO RULHQWDWLRQ E\ FROODERUDWLQJ ZLWK RUJDQL]DWLRQV� FRQWULEXWLQJ WR� � � � � � � � � � �

UHVHDUFK DQG VFLHQFH� DQG VXSSRUWLQJ ORFDO FRPPXQLWLHV� ,Q 6ZHGHQ� $VWUD=HQHFD FROODERUDWHV� � � � � � � � � � �

ZLWK VHYHUDO GLIIHUHQW RUJDQL]DWLRQV� DQG WKH FRUSRUDWH VRFLDO UHVSRQVLELOLW\ KDV WZR RULHQWDWLRQV� � � � � � � � � � � �

ZLWK IRFXV RQ \RXQJHU JHQHUDWLRQV� WR HQFRXUDJH D WHFKQLFDO DQG QDWXUDO VFLHQWLILF LQWHUHVW� DQG WR� � � � � � � � � � � � � � �

IRVWHU�PHQWDO�DQG�SK\VLFDO�KHDOWK��$VWUD=HQHFD��Q�G�F���

�

������%DUQHQV�5lWW�L�6DPKlOOHW�

%DUQHQV 5lWW L 6DPKlOOHW �%5,6�� ZKLFK WUDQVODWHV WR ³&KLOGUHQ¶V 5LJKWV LQ 6RFLHW\´� LV D� � � � � � � � � � � � � �

6ZHGLVK 1*2 IRXQGHG LQ ����� ZRUNLQJ WR LPSURYH FKLOGUHQ
V ULJKWV EDVHG RQ WKH 81� � � � � � � � � � � � � �

&RQYHQWLRQ RQ WKH 5LJKWV RI WKH &KLOG �%5,6� Q�G�G�� 7KH RUJDQL]DWLRQ ZRUNV WR LPSDFW ERWK� � � � � � � � � � � � � � �

JRYHUQPHQWV DQG GHFLVLRQ PDNHUV� DV ZHOO DV WR HGXFDWH WKH JHQHUDO SXEOLF DERXW FKLOGUHQ¶V ULJKWV� � � � � � � � � � � � � � �

�%5,6� Q�G�G�� 0RUH VSHFLILFDOO\� %5,6 ZRUNV ZLWK VXSSRUWLQJ FKLOGUHQ� DV ZHOO DV DGXOWV LQ� � � � � � � � � � � � � �

TXHVWLRQV UHJDUGLQJ FKLOGUHQ� WKURXJK GLIIHUHQW FKDQQHOV VXFK DV D FKDW� RYHU WKH SKRQH� YLD HPDLO� � � � � � � � � � � � � � �

DQG LQ VXSSRUW JURXSV �%5,6� Q�G�G�� )XUWKHUPRUH� %5,6 LV SDUW RI WKH LQWHUQDWLRQDO QHWZRUN� � � � � � � � � � � � � �

&KLOG +HOSOLQH ,QWHUQDWLRQDO �&+,� ZKLFK FRQVLVWV RI ��� KHOS OLQHV LQ ��� FRXQWULHV DFURVV WKH� � � � � � � � � � � � � � �

JOREH �%5,6� Q�G�D�� $GGLWLRQDOO\� WKH RUJDQL]DWLRQ KDV VHYHUDO SURMHFWV WDUJHWLQJ VSHFLILF LVVXHV� � � � � � � � � � � �

DQG�JURXSV��%5,6��Q�G�E���

%5,6 KDV VHYHUDO SDUWQHUVKLSV ZLWK YDULRXV W\SHV RI FRPSDQLHV� RQH RI WKHVH EHLQJ� � � � � � � � � � � � �

$VWUD=HQHFD� LQ ZKLFK WKH\ ZRUN WR IXUWKHU LPSURYH WKH ULJKWV RI FKLOGUHQ �%5,6� Q�G�F�� 7KH� � � � � � � � � � � � � � �

FROODERUDWLRQ LV D SDUW RI $VWUD=HQHFD¶V <RXQJ +HDOWK 3URJUDP �<+3�� ZKLFK LV D JOREDO� � � � � � � � � � � � � �

SURJUDP IRFXVLQJ RQ QRQ�FRQWDJLRXV GLVHDVHV DPRQJ \RXWKV �$VWUD=HQHFD� Q�G�G�� ,Q 6ZHGHQ�� � � � � � � � � � �

WKH IRFXV DUHD LV PHQWDO KHDOWK� DQG VR LV WKH PDLQ IRFXV RI WKH SDUWQHUVKLS EHWZHHQ %5,6 DQG� � � � � � � � � � � � � � � � � �

$VWUD=HQHFD �%5,6� Q�G�F�� $GGLWLRQDOO\� $VWUD=HQHFD ILQDQFHV %5,6 ³VXSSRUW ZHHNHQGV´ IRU� � � � � � � � � �

IDPLOLHV�ZKR�DUH�DIIHFWHG�E\�VXLFLGH��%5,6��Q�G�F����

�

���



����$FFHQWXUH�3OF�
$FFHQWXUH 3OF LV D JOREDO $PHULFDQ�,ULVK FRQVXOWDQW FRPSDQ\� IRXQGHG LQ ����� $FFHQWXUH LV� � � � � � � � � � � � �

VSHFLDOL]HG LQ SURYLGLQJ EXVLQHVV VHUYLFHV ZLWK D IRFXV RQ GLJLWDOL]DWLRQ� WHFKQRORJ\ DQG� � � � � � � � � � � �

LQQRYDWLRQ DQG GHVFULEHV WKHPVHOYHV DV ³D OHDGLQJ JOREDO SURIHVVLRQDO VHUYLFHV FRPSDQ\�� � � � � � � � � � �

SURYLGLQJ D EURDG UDQJH RI VHUYLFHV LQ VWUDWHJ\ DQG FRQVXOWLQJ� LQWHUDFWLYH� WHFKQRORJ\ DQG� � � � � � � � � � � � �

RSHUDWLRQV� ZLWK GLJLWDO FDSDELOLWLHV DFURVV DOO RI WKHVH VHUYLFHV´ �$FFHQWXUH� Q�G�D�� 7KH FRPSDQ\� � � � � � � � � � � � �

KDV RSHUDWLRQV LQ ��� FRXQWULHV DQG HPSOR\V PRUH WKDQ ��� ��� SHRSOH JOREDOO\� 7KH 6ZHGLVK� � � � � � � � � � � � � � �

DIILOLDWLRQ� $FFHQWXUH $%� KDV ���� HPSOR\HHV� ZLWK RIILFHV LQ 0DOP|� 6WRFNKROP DQG� � � � � � � � � � � �

*RWKHQEXUJ �$FFHQWXUH� ����G�� $FFHQWXUH ZRUNV LQ D ZLGH UDQJH RI LQGXVWULHV � IURP OLIH� � � � � � � � � � � � � �

VFLHQFHV� WR FRPPXQLFDWLRQV� HQHUJ\� UHWDLO� DHURVSDFH� DQG FKHPLFDOV �$FFHQWXUH� ����D�� 7KH� � � � � � � � � � �

FRPELQHG NQRZOHGJH DQG H[SHUWLVH OLH ZLWKLQ DUHDV VXFK DV EORFNFKDLQ� DUWLILFLDO LQWHOOLJHQFH�� � � � � � � � � � � �

FORXG�FRPSXWLQJ�DQG�F\EHU�UHVLOLHQW�EXVLQHVV��$FFHQWXUH������D����

&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ LV DQ LQWHJUDWHG SDUW RI $FFHQWXUH¶V EXVLQHVV PRGHO� � � � � � � � � � �

�$FFHQWXUH� ����E�� *OREDOO\� WKH\ UHIHU WR KRZ WKHLU QDPHG &RUSRUDWH &LWL]HQVKLS�IRFXV� � � � � � � � � � �

KLJKOLJKWV WKHLU SXUSRVH RI ³EXLOGLQJ D IXWXUH RI VKDUHG VXFFHVV´ �$FFHQWXUH� ����F�� ,Q WKH� � � � � � � � � � � � � �

6ZHGLVK DIILOLDWLRQ� $FFHQWXUH KDV FRPSUHKHQVLYH &65�DFWLYLWLHV DQG KDV GXULQJ WKH \HDUV� � � � � � � � � � �

SDUWQHUHG ZLWK VHYHUDO VWDNHKROGHUV WR HQVXUH D VRFLDOO\ SURJUHVVLYH IRFXV� :LWK ILQDQFLDO� � � � � � � � � � � �

VXSSRUW� NQRZOHGJH H[FKDQJH DQG FRQVXOWLQJ� $FFHQWXUH $% KDV SDUWQHUHG ZLWK WKUHH 1*2V�� � � � � � � � � � � �

6DYH WKH &KLOGUHQ� 3ODQ ,QWHUQDWLRQDO DQG $VKRND �$FFHQWXUH� Q�G�E�� 7KHVH DUH WKH SDUWQHUVKLSV� � � � � � � � � � � � �

FRQVLGHUHG�LQ�WKLV�VWXG\��

�

������6DYH�WKH�&KLOGUHQ�

6DYH WKH &KLOGUHQ 6ZHGHQ LV SDUW RI D ODUJHU LQWHUQDWLRQDO RUJDQL]DWLRQ� 6DYH WKH &KLOGUHQ� � � � � � � � � � � � � �

,QWHUQDWLRQDO� WKDW ZRUNV IRU FKLOGUHQ¶V ULJKWV ZLWK WKH JRDO WR HQVXUH DOO FKLOGUHQ OLYH� OHDUQ DQG� � � � � � � � � � � � � � � �

DUH SURWHFWHG �6DYH WKH &KLOGUHQ ,QWHUQDWLRQDO� Q�G��� 7KLV PHDQV WKDW QR FKLOG VKRXOG GLH IURP� � � � � � � � � � � � � � �

SUHYHQWDEOH FDXVHV� DOO FKLOGUHQ VKRXOG KDYH D TXDOLW\ EDVLF HGXFDWLRQ� DQG QR FKLOG VKRXOG KDYH� � � � � � � � � � � � � � �

WR VXIIHU IURP YLROHQFH �6DYH WKH &KLOGUHQ ,QWHUQDWLRQDO� Q�G��� 7KH LQWHUQDWLRQDO RUJDQL]DWLRQ KDV� � � � � � � � � � � � �

�� GLIIHUHQW PHPEHU RUJDQL]DWLRQV DQG LV SUHVHQW LQ PRUH WKDQ ��� GLIIHUHQW FRXQWULHV WKURXJKRXW� � � � � � � � � � � � � �

WKH ZRUOG �6DYH WKH &KLOGUHQ 6ZHGHQ� Q�G�G�� )XUWKHUPRUH� WKH RUJDQL]DWLRQ ZDV IRXQGHG LQ ����� � � � � � � � � � � � � �

���



ZKLFK HQVXUHV H[WHQVLYH H[SHULHQFH RI ZRUNLQJ ZLWK YDULRXV SDUWQHUV WR LPSURYH WKH OLYHV RI� � � � � � � � � � � � � �

FKLOGUHQ�DURXQG�WKH�ZRUOG��6DYH�WKH�&KLOGUHQ�6ZHGHQ��Q�G�E����

$FFHQWXUH DQG 6DYH WKH &KLOGUHQ VWDUWHG WKHLU FROODERUDWLRQ LQ ����� ZKHUH $FFHQWXUH� � � � � � � � � � � �

ZRUNV ZLWK WKH PDQDJHPHQW RI 6DYH WKH &KLOGUHQ WR SURYLGH VWUDWHJLF JXLGDQFH IRU WKH� � � � � � � � � � � � � �

RUJDQL]DWLRQ� $FFHQWXUH KDV SURYLGHG 6DYH WKH &KLOGUHQ ZLWK WRROV WR PHDVXUH HIILFLHQF\ DQG� � � � � � � � � � � � �

GHYHORS WKH SDUWQHUVKLS PRGHO ³&ROOHFWLYH ,PSDFW´ ZKHUH GLIIHUHQW DFWRUV FRPH WRJHWKHU WR PDNH� � � � � � � � � � � � �

D SRVLWLYH LPSDFW WRJHWKHU �6DYH WKH &KLOGUHQ 6ZHGHQ� Q�G�D�� )XUWKHU� WKH\ DUH KHOSLQJ \RXWKV� � � � � � � � � � � � � �

ZLWK�MRE�LQWHUYLHZ�WUDLQLQJ�DQG�&9�FKHFNV��6DYH�WKH�&KLOGUHQ�6ZHGHQ��Q�G�D����

7KH SURMHFW ³3n OLND YLOONRU´� ZKLFK WUDQVODWHV WR ³2Q HTXDO WHUPV´� LV D PXOWL�VWDNHKROGHU� � � � � � � � � � � � � �

LQLWLDWLYH ZLWK WKH SXUSRVH WR VWUHQJWKHQ WKH SDUWLFLSDWLRQ� LQIOXHQFH DQG FRPPLWPHQW RI FKLOGUHQ� � � � � � � � � � � � �

LQ VRFLR�HFRQRPLF YXOQHUDEOH DUHDV LQ 6ZHGHQ �6DYH WKH &KLOGUHQ 6ZHGHQ� Q�G�F�� 6DYH WKH� � � � � � � � � � � � �

&KLOGUHQ ZDQWV WR HQVXUH WKDW WKHVH FKLOGUHQ DUH QRW GLVFULPLQDWHG DJDLQVW� EXW LQVWHDG KDYH WKH� � � � � � � � � � � � � � �

RSSRUWXQLW\ WR LGHQWLI\ FKDOOHQJHV DQG LQIOXHQFH WKH VLWXDWLRQ LQ WKHLU QHLJKERUKRRGV �6DYH WKH� � � � � � � � � � � � �

&KLOGUHQ 6ZHGHQ� Q�G�F�� :LWK VXSSRUW IURP D QXPEHU RI RUJDQL]DWLRQV� WKH SURMHFW SURYLGHV WKH� � � � � � � � � � � � � �

UHVLGHQWV ZLWK WRROV WR FUHDWH DFWLYLWLHV� LPSURYH FKLOGUHQ ULJKWV� DQG IRU H[DPSOH KHLJKWHQ VFKRRO� � � � � � � � � � � � � �

DWWHQGDQFH DQG HGXFDWLRQ �6DYH WKH &KLOGUHQ 6ZHGHQ� Q�G�F�� $FFHQWXUH LV RQH RI VL[ FRPSDQLHV� � � � � � � � � � � � � �

WKDW VXSSRUWV WKH SURMHFW �6DYH WKH &KLOGUHQ 6ZHGHQ� Q�G�F�� $OWKRXJK 3n OLND YLOONRU LV D WDQJLEOH� � � � � � � � � � � � � � � �

SURMHFW� LW LV VWLOO RQ JRLQJ ZLWK D ORQJ�WHUP KRUL]RQ� 7KH FROOHFWLYH LPSDFW� RU HFRV\VWHP� � � � � � � � � � � � � � �

SDUWQHUVKLS DV LW LV UHIHUUHG WR QRZDGD\V� FRPELQHV FRPSHWHQFHV DQG UHVRXUFHV IURP DOO� � � � � � � � � � � � �

VWDNHKROGHUV� ZKR WRJHWKHU KDYH FRQVWUXFWHG D JRYHUQDQFH PRGHO VXLWDEOH IRU WKH SURMHFW� � � � � � � � � � � �

�$OH[DQGHUVRQ���������

�

������3ODQ�,QWHUQDWLRQDO�

3ODQ ,QWHUQDWLRQDO LV DQ 1*2 WKDW IRFXVHV RQ HTXDO ULJKWV IRU DOO FKLOGUHQ� DQG HVSHFLDOO\ JLUOV�� � � � � � � � � � � � � � � �

ZLWK D EDVH LQ WKH 81 &RQYHQWLRQ RQ WKH 5LJKWV RI WKH &KLOG �3ODQ ,QWHUQDWLRQDO� Q�G�F�� 7KH� � � � � � � � � � � � � � � � �

ZRUN LV IRFXVHG RQ D JUDVVURRW OHYHO DQG WKH\ FRRSHUDWH ZLWK YDULRXV RUJDQL]DWLRQV DQG� � � � � � � � � � � � � �

JRYHUQPHQWV LQ RUGHU WR LQIOXHQFH WKH OHJDO IUDPHZRUNV UHJDUGLQJ FKLOGUHQ¶V ULJKWV �3ODQ� � � � � � � � � � � �

,QWHUQDWLRQDO� Q�G�F�� )XUWKHU� 3ODQ ,QWHUQDWLRQDO FRQGXFWV ERWK SURDFWLYH ZRUN DV ZHOO DV HIIRUWV� � � � � � � � � � � � �

GLUHFWHG WRZDUGV FXUUHQW FULVHV �3ODQ ,QWHUQDWLRQDO� Q�G�F�� :LWKLQ WKHLU DUHDV RI ZRUN� WZR DUH WKH� � � � � � � � � � � � � � �

���



PDLQ IRFXV� VDIHW\ DQG SURWHFWLRQ LQ UHJDUG WR YLROHQFH DQG DEXVH� DQG VH[XDO DQG UHSURGXFWLYH� � � � � � � � � � � � � � �

KHDOWK DQG ULJKWV �3ODQ ,QWHUQDWLRQDO� Q�G�F�� 3ODQ ,QWHUQDWLRQDO KDV SURJUDPV LQ RYHU �� FRXQWULHV� � � � � � � � � � � � � �

DFURVV $IULFD� /DWLQ $PHULFD� DQG $VLD �3ODQ ,QWHUQDWLRQDO� Q�G�E�� )XUWKHUPRUH� WKH\ KDYH� � � � � � � � � � � �

QDWLRQDO RIILFHV LQ VHYHUDO FRXQWULHV DFURVV WKH JOREH �3ODQ ,QWHUQDWLRQDO� Q�G�E�� DOWKRXJK WKH� � � � � � � � � � � � �

IRFXV�LQ�WKLV�VWXG\�LV�RQ�WKH�6ZHGLVK�RIILFH�DV�WKLV�LV�WKH�RIILFH�ZLWK�ZKLFK�$FFHQWXUH�KDV�FRQWDFW��

6LQFH ����� 3ODQ ,QWHUQDWLRQDO DQG $FFHQWXUH KDYH ZRUNHG WRJHWKHU WR VHFXUH FKLOGUHQ¶V� � � � � � � � � � � �

ULJKWV �3ODQ ,QWHUQDWLRQDO� Q�G�D�� $FFHQWXUH KDV KDG D PDMRU LPSDFW LQ WKH SURMHFW ³$ ZRUNLQJ� � � � � � � � � � � � � � �

IXWXUH´� D SURMHFW ZLWK WKH DLP RI VXSSRUWLQJ ZRUNHUV LQ WKH 8JDQGDQ FRXQWU\VLGH �3ODQ� � � � � � � � � � � � � �

,QWHUQDWLRQDO� Q�G�D�� 8JDQGD KDV RQH RI WKH KLJKHVW XQHPSOR\PHQW�UDWHV LQ WKH 6XE�6DKDUDQ DUHD�� � � � � � � � � � � � �

DQG LQ ����� $FFHQWXUH� 3ODQ ,QWHUQDWLRQDO� DQG 6LGD FDPH WRJHWKHU WR WU\ WR WDFNOH WKH� � � � � � � � � � � � � � �

XQHPSOR\PHQW LVVXHV DPRQJ \RXQJ DGXOWV �6LGD� ������ 6LGD� RU ³�7KH 6ZHGLVK ,QWHUQDWLRQDO� � � � � � � � � � � �

'HYHORSPHQW &RRSHUDWLRQ $JHQF\´� LV D 6ZHGLVK JRYHUQPHQWDO DJHQF\ WKDW ZRUNV WR UHGXFH� � � � � � � � � � � �

ZRUOG SRYHUW\ �6LGD� Q�G�� �� ,Q WKH SURMHFW� IRFXV LV SXW RQ LQQRYDWLRQ RI SURFHVVHV LQ DJULFXOWXUDO� � � � � � � � � � � � � � � �

ZRUN LQ RUGHU WR LQFUHDVH WKH SURILWV RI WKH IDUPHUV �3ODQ ,QWHUQDWLRQDO� Q�G�D�� 7KH SURMHFW� � � � � � � � � � � � � � �

HQDEOHG PRUH WKDQ �� ��� \RXQJ IDUPHUV WR EHFRPH VHOI�VXIILFLHQW E\ HLWKHU VWDUWLQJ WKHLU RZQ� � � � � � � � � � � � � � �

EXVLQHVV RU JHWWLQJ HPSOR\PHQW �3ODQ ,QWHUQDWLRQDO� Q�G�D�� 7KH DYHUDJH LQFRPH LQFUHDVHG ZLWK� � � � � � � � � � � �

PRUH�WKDQ��������3ODQ�,QWHUQDWLRQDO��Q�G�D����

�

������$VKRND�

$VKRND LV D FDWDO\VW IRU VRFLDO FKDQJH� DQ RUJDQL]DWLRQ WKDW VXSSRUWV VRFLDO FKDQJHPDNHUV DOO RYHU� � � � � � � � � � � � � � �

WKH ZRUOG VLQFH WKHLU HVWDEOLVKPHQW �� \HDUV DJR �$VKRND� Q�G�D�� 7KH RUJDQL]DWLRQ FRQVLVWV RI D� � � � � � � � � � � � � � �

QHWZRUN RI PRUH WKDQ ���� VRFLDO HQWUHSUHQHXUV LQ RYHU �� FRXQWULHV� DQG ZDV ODXQFKHG LQ� � � � � � � � � � � � � � �

6FDQGLQDYLD LQ ���� �$VKRND� Q�G�D�� 7KH FKDQJHPDNHU QHWZRUN UHOHDVHV ILQDQFLDO VXSSRUW� DV� � � � � � � � � � � �

ZHOO DV SURYLGHV D QHWZRUN WR KHOS VRFLDO HQWUHSUHQHXUV WR DFFHOHUDWH WKHLU LGHDV �$VKRND� Q�G�E��� � � � � � � � � � � � � � �

%DVHG RQ WKH QHWZRUN� $VKRND DOVR LGHQWLILHV VROXWLRQV� VWUDWHJLHV DQG WRSLFV WR JXLGH WKHLU� � � � � � � � � � � � � �

LQYHVWPHQWV�LQ�LQLWLDWLYHV��$VKRND��Q�G�E���

$FFHQWXUH� $VKRND DQG WKH 6ZHGLVK EDQN 1RUGHD� KDYH VLQFH ���� ZRUNHG WRJHWKHU RQ� � � � � � � � � � � � �

WKH SURMHFW FDOOHG ³&KDQJHPDNHUV $FFHOHUDWRU

 �$OH[DQGHUVRQ� ������ ZKLFK LV WKH SURMHFW DW� � � � � � � � � � � �

IRFXV ZLWKLQ WKH SDUWQHUVKLS LQ WKLV UHVHDUFK� 7KH SURMHFW ZDV FDUULHG RXW E\ 1RUGHD DQG $VKRND� � � � � � � � � � � � � � � �

���



RQH \HDU SULRU WR $FFHQWXUH MRLQLQJ �$OH[DQGHUVRQ� ������ 1LQH VRFLDO HQWUHSUHQHXUV ZLWK LGHDV� � � � � � � � � � � � �

WR SURYLGH ORQJ�WHUP VROXWLRQV IRU HQYLURQPHQWDO LVVXHV ZHUH FKRVHQ WR SDUWLFLSDWH LQ WKH� � � � � � � � � � � � �

SURJUDP �0DUNHOLXV� ������ 7KH HQWUHSUHQHXUV DUH SURYLGHG ZLWK VXSSRUW� JXLGDQFH DQG� � � � � � � � � � �

FRQVXOWLQJ WR HQDEOH WKHLU LQQRYDWLRQV �0DUNHOLXV� ������ $FFHQWXUH KDV SUHYLRXVO\ FROODERUDWHG� � � � � � � � � � �

ZLWK $VKRND LQ WKH SURJUDP ³+HOOR 1RUGLFV´ LQ ����� ZLWK D VLPLODU DQFKRULQJ DV WKH� � � � � � � � � � � � � � �

&KDQJHPDNHUV $FFHOHUDWRU �0DUNHOLXV� ������ +HOOR 1RUGLFV VXSSRUWHG WHQ VRFLDO HQWUHSUHQHXUV� � � � � � � � � �

ZLWK�LGHDV�RQ�KRZ�WR�LPSURYH�1RUGLF�LQWHJUDWLRQ�DQG�LQFOXVLYHQHVV��0DUNHOLXV���������

�

� �

���



��3URMHFWV�EHWZHHQ�01&V�DQG�1*2V�
,Q WKH OLJKW RI WKH HPSLULFDO HYLGHQFH LQ FRPELQDWLRQ ZLWK OLWHUDWXUH� ZH KDYH REVHUYHG WKUHH� � � � � � � � � � � � � � �

PDLQ WKHPHV WKDW DUH LPSRUWDQW IRU SURMHFWV EHWZHHQ PXOWLQDWLRQDO FRPSDQLHV DQG� � � � � � � � � � �

QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��IURP�WKH�SHUVSHFWLYH�RI�WKH�FRPSDQLHV��

�

7KH�WKUHH�WKHPHV�LGHQWLILHG�WR�VKDSH�WKH�SURMHFWV�WUDQVLWLRQ�WKURXJK�WKH�OLIH�F\FOH��

Ɣ ,QFHQWLYHV�RI�WKH�SURMHFWV�

7R HODERUDWH RQ WKH REMHFWLYHV RI WKH SURMHFWV� WKH UHVSRQGHQWV ZHUH DVNHG ZK\ WKH FRPSDQLHV� � � � � � � � � � � � � � �

KDYH FKRVHQ WR FROODERUDWH ZLWK 1*2V DV D SDUW RI WKH &65�VWUDWHJ\� $GGLWLRQDOO\� DOO� � � � � � � � � � � � � �

UHVSRQGHQWV ZHUH DVNHG KRZ WKH VSHFLILF SURMHFWV ZHUH LQLWLDWHG DQG RQ ZKDW EDVLV WKH SDUWLFXODU� � � � � � � � � � � � � � �

RUJDQL]DWLRQV�ZHUH�VHOHFWHG��7KLV�UHODWHV�WR�WKH�LQFHQWLYHV�RI�HQJDJLQJ�LQ�WKH�GLVFXVVHG�SURMHFW��

�

Ɣ 6WDNHKROGHUV��

:LWK D EDVLV LQ H[LVWLQJ OLWHUDWXUH� ILQGLQJV UHJDUGLQJ UHOHYDQW VWDNHKROGHUV� UHODWLRQVKLSV� FXOWXUDO� � � � � � � � � � � �

DVSHFWV��DQG�RWKHU�LQWDQJLEOH�UHVRXUFHV�DUH�GLVFXVVHG��

�

Ɣ $SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

6SHFLILF DQG SUDFWLFDO WRROV DUH HPSKDVL]HG DV FUXFLDO LQ SURMHFW H[HFXWLRQ� WKXV VSHFLILF WDQJLEOH� � � � � � � � � � � � � �

WRROV DQG ZRUNLQJ PHWKRGV DSSOLHG E\ WKH FRPSDQLHV DUH GLVFXVVHG� 7KH DSSOLHG ZRUNLQJ� � � � � � � � � � � � �

PHWKRGV DQG PDQDJHPHQW WRROV DUH GLYLGHG LQWR WKUHH VXEVHFWLRQV� $OO GLVFXVVHG PHWKRGV GR� � � � � � � � � � � � �

QRQHWKHOHVV�LPSDFW�HDFK�RWKHU��

�

����7HWUD�3DN�	�:RUOG�:LOGOLIH�)XQG�
������,QFHQWLYHV�

7HWUD 3DN LPSOHPHQWV SURMHFWV WKDW DOLJQ ZLWK WKH RUGLQDU\ EXVLQHVV RSHUDWLRQ DQG VWUDWHJ\� :LWK� � � � � � � � � � � � � �

7HWUD 3DN EHLQJ D PDMRU DFWRU LQ WKH SDFNDJLQJ LQGXVWU\� WKH SURMHFW H[HFXWHG LQ FROODERUDWLRQ� � � � � � � � � � � � � � �

ZLWK ::) IRFXVHV RQ H[DFWO\ WKDW� $V HVWDEOLVKHG� WKH SURMHFW LWVHOI VWDUWHG RXW DV D FRPSHWLWLRQ� � � � � � � � � � � � � � � �

ZLWK RQO\ 7HWUD 3DN LQYROYHG� DQG /LQGK H[SODLQHG WKDW 7HWUD 3DN KDG SUHYLRXVO\ LGHQWLILHG WKDW� � � � � � � � � � � � � � �

���



YHU\ IHZ RI WKH VROG SDFNDJHV ZHUH UHF\FOHG DQG ZDQWHG WR WDFNOH WKLV LVVXH� 7KH FRPSHWLWLRQ�� � � � � � � � � � � � � � � �

ZKHQ LQLWLDWHG \HDUV DJR� UHFHLYHG SRVLWLYH IHHGEDFN� DQG KDYH VLQFH WKHQ YDULHG LQ H[HFXWLRQ DQG� � � � � � � � � � � � � � �

FRQILJXUDWLRQ� ,Q WKH SDVW� LW HYHQ LQFOXGHG RWKHU VWDNHKROGHUV� /LQGK VWDWHG WKDW 7HWUD 3DN ZDQWHG� � � � � � � � � � � � � � �

D FOHDUHU IRUPDW DQG JRDOV RI WKH FRPSHWLWLRQ� ZKLFK LV ZK\ WKH\ GHFLGHG WR UHEUDQG LW WR� � � � � � � � � � � � � � � � �

³.DUWRQJPDWFKHQ´ DQG WDUJHW VFKRROV DQG SUH�VFKRROV LQ SDUWLFXODU� 6KH IXUWKHU H[SODLQHG WKDW� � � � � � � � � � � �

ZKHQ UHEUDQGLQJ ZDV RQ WKH DJHQGD� 7HWUD 3DN DQG ::) KDG DOUHDG\ LQLWLDWHG GLVFXVVLRQV� � � � � � � � � � � � � �

UHJDUGLQJ D SDUWQHUVKLS� 7KH H[LVWLQJ YHUVLRQ RI WKH SURMHFW ZDV WKXV VHHQ DV DQ RSSRUWXQLW\ WR� � � � � � � � � � � � � � � �

FRQFUHWL]H WKH FROODERUDWLRQ WR D WDQJLEOH SURMHFW� $FFRUGLQJ WR /LQGK� WKH FRQWLQXLW\ RI WKH� � � � � � � � � � � � � �

SDUWQHUVKLS ZLWK ::) WKHUHDIWHU� ZDV VHHQ DV D QDWXUDO SURFHGXUH VLQFH ::) DQG 7HWUD 3DN� � � � � � � � � � � � � � �

VKDUH WKH VDPH YDOXHV DQG DUH ERWK FDUHIXO LQ FKRRVLQJ WKHLU SDUWQHUV� ZKLFK SURYLGHV D� � � � � � � � � � � � � � �

WUXVWZRUWK\�IRXQGDWLRQ�IRU�H[WHUQDO�FRPPXQLFDWLRQ�RI�WKHLU�SXUSRVHV���

�

������6WDNHKROGHUV�

.DUWRQJPDWFKHQ LQYROYHV VHYHUDO GLIIHUHQW VWDNHKROGHUV DQG NH\ LQGLYLGXDOV� ZLWK /LQGK EHLQJ� � � � � � � � � � �

WKH GHVLJQDWHG SURMHFW PDQDJHU� ,Q WKH LQWHUYLHZ� /LQGK H[SODLQHG WKDW VKH PDNHV PDMRU� � � � � � � � � � � � �

GHFLVLRQV� RYHUORRNV LPSRUWDQW PDWWHUV� DQG HQVXUHV DOO FRPPXQLFDWLRQ LV ZRUNLQJ VPRRWKO\�� � � � � � � � � � �

7HWUD 3DN LV WKH RZQHU RI WKH SURMHFW DQG KDV VSHFLILF FRQWDFW SHUVRQV DW ::)� 7KH\ KDYH RQH� � � � � � � � � � � � � � � � � �

PDLQ FRQWDFW SHUVRQ UHJDUGLQJ WKH FRPSHWLWLRQ� UHVSRQVLEOH IRU FRUSRUDWH SDUWQHUVKLSV DW ::)� � � � � � � � � � � �

DQG DOVR WKH VWDNHKROGHU PDLQO\ SXOOLQJ DGPLQLVWUDWLYH VWULQJV IRU .DUWRQJPDWFKHQ� )XUWKHU�� � � � � � � � � � �

/LQGK H[SUHVVHG WKDW 7HWUD 3DN KDV GLIIHUHQW SHUVRQV RI FRQWDFW DW ::) GHSHQGLQJ RQ WKH� � � � � � � � � � � � � � �

PDWWHU� )RU H[DPSOH� EHIRUH GRLQJ D SUHVV UHOHDVH� WKH\ FRQQHFW ZLWK ::)¶V SUHVV UHOHDVH� � � � � � � � � � � � � �

UHVSRQVLEOH� DQG LQ PDWWHUV UHJDUGLQJ FRPPXQLFDWLRQ ZLWK WKH SDUWLFLSDWLQJ VFKRROV� /LQGK� � � � � � � � � � �

FRQWDFWV�WKH�SHUVRQ�DW�::)�ZKR�LV�UHVSRQVLEOH�IRU�WKHVH�PDWWHUV���

:KHQ DVNHG DERXW FXOWXUDO GLIIHUHQFHV RQ WKH RUJDQL]DWLRQDO OHYHO� /LQGK UHIHUUHG WR� � � � � � � � � � � �

::) DV D ODUJH� ZHOO RUJDQL]HG� DQG ZHOO�HVWDEOLVKHG RUJDQL]DWLRQ WKDW IXQFWLRQV OLNH DQ� � � � � � � � � � � � �

³RUGLQDU\´ FRPSDQ\� 7KH RUJDQL]DWLRQDO FXOWXUH WKHUHIRUH LV UDWKHU VLPLODU WR WKDW RI 7HWUD 3DN�� � � � � � � � � � � � � �

+HQFH� EULGJLQJ FXOWXUDO GLIIHUHQFHV LV QRW FRQVLGHUHG D PDMRU QHFHVVLW\ GXH WR WKH ORZ LPSDFW� � � � � � � � � � � � � � �

GLIIHUHQFHV KDYH RQ WKH SURMHFW� 6KH IXUWKHU VSHFXODWHG WKDW WKH GLIIHUHQFHV PD\ EH ODUJHU ZKHQ� � � � � � � � � � � � � � �

���



ZRUNLQJ ZLWK VPDOOHU 1*2V WKDW PD\ EH OHVV RUJDQL]HG� 0RUHRYHU� 7HWUD 3DN¶V FDUHIXO� � � � � � � � � � � � �

FRQVLGHUDWLRQ�RI�ZKR�WR�SDUWQHU�ZLWK�PD\�FRQWULEXWH�WR�WKH�PLQLPL]HG�FXOWXUDO�GLIIHUHQFHV���

:LWK .DUWRQJPDWFKHQ EHLQJ DQ DQQXDO FRPSHWLWLRQ� PHDQLQJ WKDW WKH SURMHFW LV H[HFXWHG� � � � � � � � � � � �

UHSHDWHGO\ ZLWK PLQRU DGMXVWPHQWV� WKH GXUDWLRQ RI WKH FROODERUDWLRQ LV H[SODLQHG DV D UHDVRQ WR� � � � � � � � � � � � � � �

ZK\ WKH UHODWLRQVKLS EHWZHHQ WKH WZR RUJDQL]DWLRQV LV FXUUHQWO\ QRW H[SHULHQFLQJ DQ\ PDMRU� � � � � � � � � � � � �

VHWEDFNV� 7KH FRPSDWLELOLW\ RI WKH NH\ LQGLYLGXDOV IURP WKH RUJDQL]DWLRQV LV IXUWKHU PHQWLRQHG E\� � � � � � � � � � � � � �

/LQGK DV D FRQWULEXWRU WR WKH VPRRWKQHVV RI WKH FROODERUDWLRQ� 6KH VWDWHG WKDW LI WKH YDOXHV RI WKH� � � � � � � � � � � � � � � � � �

VSHFLILF�UHSUHVHQWDWLYHV�DOLJQ��WKH�IULFWLRQ�LQ�WKH�SDUWQHUVKLS�LV�PLQLPL]HG���

$Q DGGLWLRQDO VWDNHKROGHU LGHQWLILHG LV DQ H[WHUQDO FRPPXQLFDWLRQ DJHQF\ WKDW 7HWUD 3DN� � � � � � � � � � � �

XVHV LQ WKH RSHUDWLYH SURFHVVHV DQG KDQGV�RQ DGPLQLVWUDWLYH PDWWHUV LQ WKH SURMHFW� /LQGK� � � � � � � � � � � � �

H[SODLQHG WKDW WKH DJHQF\ LV UHVSRQVLEOH IRU PDNLQJ WLPH SODQV� KDQGOLQJ H[WHUQDO FRPPXQLFDWLRQ� � � � � � � � � � � � �

PDWWHUV� DQG FRQWDFWLQJ DGGLWLRQDO� WHPSRUDU\ VWDNHKROGHUV VXFK DV D SULQWLQJ KRXVH ZKHQ� � � � � � � � � � � �

PDUNHWLQJ PDWHULDOV DUH WR EH FUHDWHG� 7KH FRPPXQLFDWLRQ DJHQF\ LV D VXEFRQWUDFWRU WR 7HWUD� � � � � � � � � � � � � �

3DN� PHDQLQJ D WKLUG RUJDQL]DWLRQ KDV D PDMRU LPSDFW RQ WKH RXWFRPH RI WKH SURMHFW� $OWKRXJK� � � � � � � � � � � � � � � �

WKH VXEFRQWUDFWRUV FRXOG EH GULYHQ E\ PRQHWDU\ IDFWRUV� LW LV DSSDUHQW WKDW 7HWUD 3DN YDOXHV WKH� � � � � � � � � � � � � � � �

UHODWLRQVKLS WR D KLJK GHJUHH ZLWK /LQGK KLJKOLJKWLQJ WKH LPSRUWDQFH RI KDYLQJ D JRRG UHODWLRQ WR� � � � � � � � � � � � � � � �

DOO�SDUWLHV�LQYROYHG�LQ�WKH�SURMHFW���

2WKHU VWDNHKROGHUV ZLWK DQ LQIOXHQFH RQ WKH SURFHVV ZHUH GLVFORVHG GXULQJ WKH LQWHUYLHZ�� � � � � � � � � � � � �

/LQGK GLG IRU H[DPSOH PHQWLRQ WKH SDUWLFLSDWLQJ FKLOGUHQ� WKHLU SDUHQWV DQG WKH WHDFKHUV DW WKH� � � � � � � � � � � � � � �

VFKRROV WKDW HQFRXUDJH DQG HQDEOH WKH FKLOGUHQ WR SDUWLFLSDWH LQ WKH FRPSHWLWLRQ� :LWK WKH� � � � � � � � � � � � � �

FKLOGUHQ UHJLVWHULQJ DOO WKHLU FROOHFWHG DQG UHF\FOHG SDFNDJHV DQG FDUWRQV� /LQGK HPSKDVL]HG WKH� � � � � � � � � � � � �

FUHDWLRQ RI D EX]] ZKLFK GLUHFWO\ LPSDFWHG WKH PHDVXUHG UHVXOWV� )XUWKHU� WKH SURMHFW KDV EHHQ� � � � � � � � � � � � � � �

LQIOXHQFHG E\ WKH WHDFKHUV� 7KH FRPSHWLWLRQ ZDV SUHYLRXVO\ H[HFXWHG GXULQJ WKH IDOO� UDQJLQJ� � � � � � � � � � � � �

IURP 6HSWHPEHU WR MXVW SULRU WR WKH &KULVWPDV EUHDN� +RZHYHU� /LQGK PHQWLRQHG WKDW GXULQJ WKH� � � � � � � � � � � � � � �

HDUO\ \HDUV RI WKH FRPSHWLWLRQ� WKH WHDFKHUV H[SHULHQFHG VWUHVV LQ ILQDOL]LQJ WKH FRPSHWLWLRQ DORQJ� � � � � � � � � � � � � �

ZLWK RUGLQDU\ VFKRROZRUN GXULQJ WKLV SHULRG RI WLPH� ZKLFK UHVXOWHG LQ 7HWUD 3DN H[WHQGLQJ WKH� � � � � � � � � � � � � � �

GXUDWLRQ�RI�WKH�FRPSHWLWLRQ��

�

���



������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

3ODQQLQJ�DQG�HYDOXDWLRQ�WRROV�

$Q RIILFLDO DQQXDO PHHWLQJ LV KHOG EHIRUH WKH FRPSHWLWLRQ� ZLWK WKH SXUSRVH WR VHW D SODQ IRU WKH� � � � � � � � � � � � � � � � � �

XSFRPLQJ \HDU� ZLWK 7HWUD 3DN� WKHLU VXEFRQWUDFWRU DQG ::) LQFOXGHG� $VSHFWV VXFK DV WKH� � � � � � � � � � � � � �

GLIIHUHQW RUJDQL]DWLRQV¶ UROH LQ WKH H[WHUQDO FRPPXQLFDWLRQ RI WKH SURMHFW DQG KRZ WKLV PD\ EH� � � � � � � � � � � � � � �

VWUHQJWKHQHG DUH RQ WKH DJHQGD� /DUJH H[FHO VKHHWV ZHUH XVHG WR IRU H[DPSOH SODQ H[WHUQDO� � � � � � � � � � � � � � �

FRPPXQLFDWLRQ� DQG FKHFNOLVWV DQG GRFXPHQWV ZHUH XVHG IRU WKH SODQQLQJ DQG PRQLWRULQJ RI WKH� � � � � � � � � � � � � �

SURMHFW� /LQGK SXW D ORW RI HPSKDVLV RQ WKH FROODERUDWLRQ ZLWK WKH VXEFRQWUDFWRU UDWKHU WKDQ ZLWK� � � � � � � � � � � � � � � �

::)� )XUWKHUPRUH� VLQFH WKH SURMHFW LV RZQHG E\ 7HWUD 3DN DQG WKH FRPSHWLWLRQ ZDV ILUVW KHOG� � � � � � � � � � � � � � � �

RQ WKHLU LQLWLDWLYH� ZLWKRXW LQYROYHPHQW RI ::)� WKH LQLWLDO SODQQLQJ RI WKH SURMHFW GLG QRW� � � � � � � � � � � � � � �

LQYROYH�::)�DQG�WKHLU�LQIOXHQFH�RQ�WKH�SURFHVVHV�KDV�KHQFH�EHHQ�OLPLWHG���

,Q UHJDUG WR WKH IRUPXODWLRQ RI VSHFLILF JRDOV DQG PLOHVWRQHV RI WKH SURMHFW� /LQGK VWDWHG� � � � � � � � � � � � � � �

WKDW QR VSHFLILF PHDVXUDEOH JRDOV KDYH EHHQ VHW� 7KH RYHUDOO JRDO LV WR DVVXUH WKDW WKH FRPSHWLWLRQ� � � � � � � � � � � � � � � � �

IXQFWLRQV ZHOO� WKDW WKH FRPPXQLFDWLRQ UHDFKHV WKH LQWHQGHG H[WHUQDO HQYLURQPHQW� DQG WKDW WKH� � � � � � � � � � � � �

SDUWLFLSDQWV LQ WKH IRUP RI VFKRROV� WHDFKHUV� SDUHQWV� DQG FKLOGUHQ KDYH D SRVLWLYH SHUFHSWLRQ RI� � � � � � � � � � � � � � �

WKH SURMHFW� +RZHYHU� /LQGK GLG LGHQWLI\ LQFUHDVHG UHF\FOLQJ DV DQ RXWFRPH� $OWKRXJK VKH DUJXHG� � � � � � � � � � � � � �

WKH GLIILFXOW\ LQ PHDVXULQJ WR ZKDW H[WHQW WKLV PD\ EH DWWULEXWHG WR WKH FRPSHWLWLRQ� 6KH IXUWKHU� � � � � � � � � � � � � � � �

VWDWHG WKDW WKH SDUWLFLSDWLQJ FKLOGUHQ UHF\FOH DURXQG ��� RI WKHLU SDFNDJLQJ ZKLFK LV� � � � � � � � � � � � �

VLJQLILFDQWO\ KLJKHU WKDQ WKH DYHUDJH RI ��� LQ 6ZHGHQ� +HQFH� WKHUH DUH PHDVXUDEOH RXWFRPHV� � � � � � � � � � � � � �

DOWKRXJK�WKH\�ZHUH�QRW�LGHQWLILHG�DV�JRDOV�SULRU�WR�WKH�FRPSHWLWLRQ���

,Q HYDOXDWLQJ WKH SURMHFW� /LQGK VWDWHG WKDW DQ RIILFLDO PHHWLQJ ZLWK WKH LQYROYHG� � � � � � � � � � � � �

RUJDQL]DWLRQV ZDV FRQGXFWHG DIWHU WKH FRPSHWLWLRQ ILQLVKHG� ZKHUH DVSHFWV VXFK DV WKH� � � � � � � � � � � �

FROODERUDWLRQ� WKH FRPSHWLWLRQ� DQG WKH H[WHUQDO FRPPXQLFDWLRQ ZHUH GLVFXVVHG� $V WKH� � � � � � � � � � �

FRPSHWLWLRQ LV KHOG RQ DQ DQQXDO EDVLV� /LQGK DUJXHG WKDW WKHUH KDV EHHQ D FRQWLQXRXV� � � � � � � � � � � � � � �

LPSURYHPHQW RYHU WKH \HDUV� DOWKRXJK VKH FDQQRW OLVW VSHFLILF OHDUQLQJV LGHQWLILHG LQ WKH� � � � � � � � � � � � �

HYDOXDWLRQ PHHWLQJ� )XUWKHUPRUH� HYDOXDWLRQV RI WKH SURMHFW LQ WHUPV RI WKH UHVXOWV RI WKH� � � � � � � � � � � � � �

FRPSHWLWLRQ DQG LWV LPSDFW FDQ EH IRXQG LQ VXVWDLQDELOLW\ UHSRUWV DQG SUHVV UHOHDVHV IURP 7HWUD� � � � � � � � � � � � � � �

3DN��

�

���



&RPPXQLFDWLRQ�WRROV�

/LQGK VWDWHG WKDW WKH FRPPXQLFDWLRQ EHWZHHQ 7HWUD 3DN DQG ::) ZDV VRPHZKDW LQDGHTXDWH� � � � � � � � � � � � �

IURP ERWK VLGHV WR EHJLQ ZLWK� DQG FODULILFDWLRQV KDG WR EH PDGH UHJDUGLQJ DUHDV RI UHVSRQVLELOLW\� � � � � � � � � � � � � � � �

DQG H[WHUQDO FRPPXQLFDWLRQ� %\ DFNQRZOHGJLQJ WKHVH GHILFLHQFLHV DQG GLVFXVVLQJ WKHP RSHQO\�� � � � � � � � � � �

WKH\ FRXOG ILQG VROXWLRQV WKDW FRQWULEXWHG WR WKH FXUUHQW SURFHVVHV� $GGLWLRQDOO\� /LQGK� � � � � � � � � � � �

KLJKOLJKWHG WKH LPSRUWDQFH RI FRPPXQLFDWLRQ DV D PHDQV IRU DSSUDLVDO DQG DFNQRZOHGJHPHQW RI� � � � � � � � � � � � �

WKH SRVLWLYH FRQWULEXWLRQV E\ GLIIHUHQW SDUWLHV� $QRWKHU YLWDO FRPPXQLFDWLRQ DVSHFW LQ� � � � � � � � � � �

.DUWRQJPDWFKHQ� ZDV WKH LQIRUPDO DVSHFW RI FRPPXQLFDWLRQ ZLWK DOO VWDNHKROGHUV� LQFOXGLQJ WKH� � � � � � � � � � � �

VXEFRQWUDFWRU� 7KH\ UHJXODUO\ KDYH LQIRUPDO JDWKHULQJV VXFK DV GLQQHUV LQ RUGHU WR QXUWXUH WKH� � � � � � � � � � � � � �

UHODWLRQVKLS DQG JDLQ DQ XQGHUVWDQGLQJ RI WKH SHRSOH EHKLQG WKH ZRUN� /LQGK IXUWKHU DUJXHG WKH� � � � � � � � � � � � � � �

LPSRUWDQFH RI KDYLQJ RSHQ FRPPXQLFDWLRQ DQG EXLOGLQJ WUXVW IRU DOO WKH SDUWLHV LQYROYHG� ,Q� � � � � � � � � � � � � �

DGGLWLRQ�WR�WKH�PHQWLRQHG�RIILFLDO�PHHWLQJV�KHOG�EHWZHHQ�DOO�SDUWLHV�WZLFH�D�\HDU��ELZHHNO\��

PHHWLQJV ZHUH KHOG ZLWK WKH VXEFRQWUDFWRU� &RQWLQXRXV FRQWDFW ZLWK WKH VXEFRQWUDFWRU ZDV DOVR� � � � � � � � � � � � �

FRQGXFWHG YLD HPDLO DQG WHOHSKRQH� $GGLWLRQDOO\� WKH FRPPXQLFDWLRQ ZDV KDQGOHG E\ DVVLJQHG� � � � � � � � � � � �

LQGLYLGXDOV�IURP�WKH�GLIIHUHQW�RUJDQL]DWLRQV���

�

5LVN�PDQDJHPHQW�WRROV�

,Q UHJDUG WR LGHQWLILHG ULVNV� /LQGK KLJKOLJKWHG WKH LQWHUQDO ILQDQFLQJ RI WKH SURMHFW� WR GHFLGH� � � � � � � � � � � � � � �

ZKHUH WKH ILQDQFLDO UHVRXUFHV VKRXOG FRPH IURP LQWHUQDOO\ DQG ZKLFK IXQFWLRQ RI WKH FRPSDQ\� � � � � � � � � � � � � �

VKRXOG EH UHVSRQVLEOH IRU VXFK SURMHFWV� 6KH IXUWKHU DUJXHG WKDW WKLV LV D FRPPRQ TXHVWLRQ WKDW� � � � � � � � � � � � � � � �

PXVW EH FRQVLGHUHG DQG WKDW PD\ OHDG WR WKH WHUPLQDWLRQ RI D SDUWQHUVKLS LI QRW DJUHHG XSRQ� � � � � � � � � � � � � � � � �

LQWHUQDOO\� +RZHYHU� QR VSHFLILF SODQ FDQ EH LGHQWLILHG WR SUHYHQW WKLV ULVN RU RWKHU ULVNV LQ WKH� � � � � � � � � � � � � � � � �

SURMHFW��

�

����$VWUD=HQHFD�	�%DUQHQV�5lWW�,�6DPKlOOHW�
������,QFHQWLYHV�

$VWUD=HQHFD FKRRVHV WR FROODERUDWH ZLWK 1*2V DV D SDUW RI WKHLU VXVWDLQDELOLW\ DJHQGD� ZKLFK� � � � � � � � � � � � � �

LQFHQWLYHV DUH FOHDUO\ FRQQHFWHG WR WKH FRUH EXVLQHVV� QDPHO\ KHDOWK� (QJVWU|P DUJXHG WKDW WKH� � � � � � � � � � � � � �

IRFXV DUHD RI WKH <+3� WKDW LQFOXGHV VWDNHKROGHUV GUDZQ IURP VHYHUDO VSHFWUD ZLWKLQ WKH DUHD RI� � � � � � � � � � � � � � � �

���



KHDOWK� PDWFKHV WKH FRUH YDOXHV RI WKH FRPSDQ\� ,W ZDV H[SODLQHG WKDW LQ 6ZHGHQ� WKH SURJUDP� � � � � � � � � � � � � � � �

WDUJHWV PHQWDO KHDOWK DPRQJ \RXWKV VLQFH $VWUD=HQHFD LGHQWLILHG WKLV DV DQ LPSRUWDQW KHDOWK LVVXH� � � � � � � � � � � � � �

LQ 6ZHGHQ� 6LQFH WKH <+3 LV DQ LQWHUQDO LQLWLDWLYH� (QJVWU|P VWDWHG WKDW $VWUD=HQHFD� � � � � � � � � � � � �

FRQWLQXRXVO\ IRFXV RQ ILQGLQJ SDUWQHUV WKDW FRXOG FRQWULEXWH ZLWK FRPSHWHQFLHV WKH\ GR QRW� � � � � � � � � � � � �

SRVVHVV LQWHUQDOO\� DV ZHOO DV DVVXULQJ WKDW WKH FKRVHQ SDUWQHUV IRFXV RQ KHOSLQJ \RXWKV� � � � � � � � � � � � � �

VSHFLILFDOO\� (QJVWU|P PHQWLRQHG %5,6 DV D SURQRXQFHG DQG VXLWDEOH SDUWQHU� JLYHQ WKH� � � � � � � � � � � �

REMHFWLYHV RI %5,6 DV DQ RUJDQL]DWLRQ� (QJVWU|P GLG QRW KDYH KHU FXUUHQW SRVLWLRQ ZLWKLQ WKH� � � � � � � � � � � � � � �

FRPSDQ\ ZKHQ WKH SDUWQHUVKLS ZLWK %5,6 ZDV LQLWLDWHG� EXW VKH HODERUDWHG RQ WKH FULWHULD� � � � � � � � � � � � � �

$VWUD=HQHFD KDV HVWDEOLVKHG LQ LQLWLDWLQJ FROODERUDWLRQV E\ KLJKOLJKWLQJ WKH LPSRUWDQFH RI� � � � � � � � � � �

ORQJ�WHUP SDUWQHUVKLSV ZLWKLQ WKH IRFXV DUHDV $VWUD=HQHFD RSHUDWHV LQ� %5,6 KDV LQ PDQ\� � � � � � � � � � � � �

SURMHFWV DQG FROODERUDWLRQV SXW IRFXV RQ PHQWDO KHDOWK DPRQJ FKLOGUHQ DQG \RXWKV DQG ZDV WKXV� � � � � � � � � � � � � � �

VHHQ�DV�D�JRRG�PDWFK�IRU�WKH�SDUWQHUVKLS��

�

������6WDNHKROGHUV�

6LQFH WKH <+3 LV D JOREDO SURJUDP� ZLWK SUHVHQFH LQ �� FRXQWULHV� WKH SURMHFW EHWZHHQ� � � � � � � � � � � � � � �

$VWUD=HQHFD DQG %5,6 IROORZV D FOHDU JHQHUDO IUDPHZRUN� 7KH RUJDQL]DWLRQV LQYROYHG LQ WKH� � � � � � � � � � � � �

SURJUDP DUH VXEMHFW WR DJUHHPHQWV ZKLFK HQVXUH WKH SDUWLFLSDWLRQ DQG REOLJDWLRQV RI DOO LQYROYHG� � � � � � � � � � � � � �

RUJDQL]DWLRQDO VWDNHKROGHUV� (QJVWU|P HODERUDWHG WKDW WKH LQYROYHG RUJDQL]DWLRQV� %5,6 LQ� � � � � � � � � �

SDUWLFXODU� DUH ZHOO HVWDEOLVKHG RUJDQL]DWLRQV ZLWK JOREDO RSHUDWLRQV� 6KH H[SODLQHG WKDW %5,6� � � � � � � � � � � �

SRVVHVVHV EURDG H[SHULHQFH� JRRG OHDGHUVKLS DQG LV ZHOO JRYHUQHG� LQGLFDWLQJ WKDW WKH� � � � � � � � � � � �

FROODERUDWLRQ ZLWK %5,6 KDV ZRUNHG VPRRWKO\� &KDOOHQJHV LQ WHUPV RI FXOWXUDO GLIIHUHQFHV� � � � � � � � � � � �

SRVVLEO\ SUHVHQW ZKHQ LQYROYLQJ PXOWLSOH VWDNHKROGHUV ZHUH QRW VSHFLILFDOO\ LGHQWLILHG LQ WKLV� � � � � � � � � � � �

SURMHFW� $GGLWLRQDOO\� WKH IDFW WKDW $VWUD=HQHFD KDV D KLVWRU\ RI YDULRXV FROODERUDWLRQV ZDV� � � � � � � � � � � � �

DUJXHG E\ /LQGK WR LQIOXHQFH WKHLU JHQHUDO DWWLWXGH WRZDUGV� DQG IUDPHZRUNV IRU� FROODERUDWLRQV� � � � � � � � � � � � �

ZLWK RWKHU RUJDQL]DWLRQV� 6LPLODU WR WKH FDVH RI 7HWUD 3DN� $VWUD=HQHFD FDUHIXOO\ FRQVLGHUV ZKR� � � � � � � � � � � � � �

WR SDUWQHU ZLWK� DQG (QJVWU|P PHQWLRQHG WKDW WKH VSHFLILFDWLRQ RI ZK\ WKH\ SDUWQHU ZLWK D FHUWDLQ� � � � � � � � � � � � � � � �

RUJDQL]DWLRQ LV DOVR VWDWHG LQ WKH FRQWUDFW LQ RUGHU WR DVVXUH DOLJQPHQW RI WKH YLVLRQV� (QJVWU|P� � � � � � � � � � � � � � � �

IXUWKHU GHVFULEHG GLIIHUHQW LQGLYLGXDOV DQG JURXSV RI SHRSOH LQYROYHG LQ WKH SURMHFW� ,Q WKH� � � � � � � � � � � � � �

VSHFLILF SDUW RI WKH SURJUDP H[HFXWHG LQ FROODERUDWLRQ ZLWK %5,6� DQG WKXV LQ WKH PDQDJHPHQW RI� � � � � � � � � � � � � � � �

���



WKH 6ZHGLVK DIILOLDWLRQ RI WKH SURMHFW� NH\ LQGLYLGXDOV IURP ERWK RUJDQL]DWLRQV KDYH D JHQHUDO� � � � � � � � � � � � � �

UHVSRQVLELOLW\ IRU WKH SURMHFW� )XUWKHUPRUH� (QJVWU|P VWDWHG WKDW GHSHQGLQJ RQ ZKDW DFWLYLW\ RU� � � � � � � � � � � � �

WDVN�WKDW�QHHGV�WR�EH�SHUIRUPHG��RWKHU�LQGLYLGXDOV�DUH�FRQWDFWHG�LI�QHHGHG��

(QJVWU|P PHQWLRQHG DGGLWLRQDO VWDNHKROGHUV WKDW SRWHQWLDOO\ LPSDFW WKH H[HFXWLRQ DQG� � � � � � � � � �

QDWXUH RI WKHLU JHQHUDO SURMHFWV� DQG KHQFH DOVR WKH <+3� QDPHO\ FXUUHQW DQG SRWHQWLDO� � � � � � � � � � � � � �

HPSOR\HHV� $VWUD=HQHFD ZDQWV WR EH DQ DWWUDFWLYH HPSOR\HU� ZLWK D ZRUNLQJ FXOWXUH UHIOHFWHG E\� � � � � � � � � � � � � �

WKHLU VXVWDLQDELOLW\ DJHQGD� 6LQFH WKH FROODERUDWLRQ ZLWK %5,6 DOVR IROORZV LQ WKH WUDFN RI WKH� � � � � � � � � � � � � � �

FRUH EXVLQHVV� KHDOWK� WKLV FRXOG WKXV FUHDWH D SRVLWLYH SHUFHSWLRQ RI WKH FRPSDQ\ DV D ZRUNSODFH�� � � � � � � � � � � � � � � �

,W VKRZV WKDW $VWUD=HQHFD LV WDNLQJ UHVSRQVLELOLW\� ZKLFK LV D WUDLW FRPPRQO\ VRXJKW�DIWHU� � � � � � � � � � � � �

DPRQJ��IRU�H[DPSOH��UHFHQW�JUDGXDWHV��

�

������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

3ODQQLQJ�DQG�HYDOXDWLRQ�WRROV�

:KHQ FRQVLGHULQJ WKH SODQQLQJ DQG JRDO VHWWLQJ LQ WKH SURMHFW EHWZHHQ $VWUD=HQHFD DQG %5,6�� � � � � � � � � � � � � �

(QJVWU|P HPSKDVL]HG WKH IDFW WKDW LW LV D SDUW RI WKH JOREDO SURJUDP <+3 ZKLFK KDV IRUPXODWHG� � � � � � � � � � � � � � � � �

RYHUDOO JXLGHOLQHV DQG JRDOV RQ D JOREDO OHYHO� +RZHYHU� WKH SURJUDP DOORZV IRU VRPH IOH[LELOLW\� � � � � � � � � � � � � � �

RQ D QDWLRQDO OHYHO� 7KLV JLYHV FRRUGLQDWLQJ EHQHILWV DQG WKH SRVVLELOLW\ WR VKDUH OHDUQLQJV DFURVV� � � � � � � � � � � � � � �

WKH SURJUDP� +RZHYHU� LQ WKH UHVSHFWLYH FRXQWULHV� JRDOV DUH VHW LQ WKH EHJLQQLQJ RI WKH \HDU�� � � � � � � � � � � � � � � �

7KHVH DUH EDVHG RQ WKH RYHUDOO DLP WR UHDFK DV PDQ\ \RXWKV DV SRVVLEOH DQG PDNH DQ DFWXDO�� � � � � � � � � � � � � � � � � �

PHDVXUDEOH LPSDFW� (QJVWU|P ZDV QRW D SDUW RI WKH JRDO VHWWLQJ IRU WKH SURMHFW EHWZHHQ� � � � � � � � � � � � � � �

$VWUD=HQHFD DQG %5,6� +RZHYHU� DV HODERUDWHG� $VWUD=HQHFD GHFLGH RQ D VHW FULWHULRQ UHJDUGLQJ� � � � � � � � � � � � �

ZKDW WKH\ ZDQW D FROODERUDWLYH SURMHFW WR DFFRPSOLVK� DQG WKHQ PHHW ZLWK VHYHUDO RUJDQL]DWLRQV� � � � � � � � � � � � � �

WR�ILQG�WKH�EHVW�ILW��

(QJVWU|P UHIHUUHG WR D FRQWLQXRXV HYDOXDWLRQ RI WKH JRDOV DQG WKH RXWFRPHV RI WKH� � � � � � � � � � � � � �

SURMHFWV LQYROYHG LQ WKH <+3� 6KH VWDWHG WKDW $VWUD=HQHFD UHJXODUO\ HYDOXDWHV WKHLU FXUUHQW� � � � � � � � � � � � �

SDUWQHUVKLSV DQG SURMHFWV WR GHWHUPLQH ZKHWKHU WKH\ VKRXOG FRQWLQXH ZLWK WKH VDPH RUJDQL]DWLRQV� � � � � � � � � � � � �

RU LI DQRWKHU RUJDQL]DWLRQ PD\ EH PRUH VXLWHG IRU WKH REMHFWLYHV RI WKH <+3� )XUWKHUPRUH�� � � � � � � � � � � � � � �

HYDOXDWLRQ RI WKH JRDOV RI WKH RYHUDOO SURJUDP DUH DQQXDOO\ H[SUHVVHG LQ WKH VXVWDLQDELOLW\ UHSRUW� � � � � � � � � � � � � � �

RI�$VWUD=HQHFD���

���



&RPPXQLFDWLRQ�WRROV�

(QJVWU|P HPSKDVL]HG WKH LPSRUWDQFH RI KDYLQJ RSHQ FRPPXQLFDWLRQ DQG EHLQJ WUDQVSDUHQW� � � � � � � � � � �

ZKHQ FROODERUDWLQJ ZLWK DQRWKHU RUJDQL]DWLRQ� 6KH DUJXHG WKDW WKLV LV D ZD\ WR UHDVRQ ZLWK HDFK� � � � � � � � � � � � � � � �

RWKHU DQG ILQG VROXWLRQV WR DQ\ LVVXHV RU TXHVWLRQV WKDW DSSHDU� ZKLFK LV FRPPRQ IRU DOO� � � � � � � � � � � � � � � �

FROODERUDWLRQV DQG QRW H[FOXVLYHO\ SURMHFWV EHWZHHQ D FRPSDQ\ DQG DQ 1*2� :LWK FRQWLQXRXV� � � � � � � � � � � � �

FRPPXQLFDWLRQ EHWZHHQ WKH LQYROYHG RUJDQL]DWLRQV� WKURXJK WKH NH\ LQGLYLGXDOV� WKH\ FDQ HQVXUH� � � � � � � � � � � �

D VROXWLRQ�RULHQWHG DSSURDFK� )XUWKHUPRUH� LQ WKH SURMHFW EHWZHHQ $VWUD=HQHFD DQG %5,6�� � � � � � � � � � �

PHHWLQJV DUH KHOG EHIRUH DQ\ H[WHUQDO FRPPXQLFDWLRQ LV PDGH� LQ RUGHU WR VHW D FRPPXQLFDWLRQ� � � � � � � � � � � � � � �

SODQ�ZLWKLQ�WKH�IUDPHZRUNV�RI�WKH�H[SOLFLW�FRQWUDFW��

�

5LVN�PDQDJHPHQW�WRROV�

$VWUD=HQHFD LV LQFRUSRUDWLQJ ULVN PDQDJHPHQW RQ DOO OHYHOV RI WKH RUJDQL]DWLRQ� 7KH FULWHULD DUH� � � � � � � � � � � � � �

DSSOLHG WR DOO W\SHV RI FROODERUDWLRQV DQG FRQVWUXFWLRQ RI FRQWUDFWV� +HQFH� (QJVWU|P VWDWHG WKDW� � � � � � � � � � � � � �

QR VSHFLILF ULVN PDQDJHPHQW SODQ LV IRUPXODWHG IRU WKLV SDUWLFXODU SURMHFW EXW WKDW WKH DSSURDFK WR� � � � � � � � � � � � � � � �

ULVNV LV ZHOO LQFRUSRUDWHG WKURXJKRXW WKH RUJDQL]DWLRQ� 3ULRULWL]LQJ DQG SODQQLQJ IRU ULVN KDV� � � � � � � � � � � � �

EHFRPH�VHFRQG�QDWXUH�IRU�$VWUD=HQHFD��

�

����$FFHQWXUH�	�6DYH�WKH�&KLOGUHQ�
������,QFHQWLYHV�

$OH[DQGHUVRQ KLJKOLJKWHG WKH KLVWRULFDO UHDVRQLQJ EHKLQG $FFHQWXUH¶V &65�UHODWHG DFWLYLWLHV�� � � � � � � � �

6KH PHQWLRQHG WKDW WKH FROODERUDWLRQV DUH D VWDUWLQJ SRLQW IRU LQFOXGLQJ WKH HQWLUH FLYLO VRFLHW\ LQ� � � � � � � � � � � � � � � �

WKH EXVLQHVV RSHUDWLRQV� %\ LQFOXGLQJ DGGLWLRQDO VWDNHKROGHUV VXFK DV 1*2V LQ WKH RSHUDWLYH� � � � � � � � � � � � �

ZRUN� WKH\ FDQ OHYHUDJH WKH HQWLUH HFRV\VWHP� $FFHQWXUH KDV VLQFH ���� RSHUDWHG ZLWK D JOREDO� � � � � � � � � � � � � � �

VWUDWHJ\ QDPHG ³6NLOOV WR VXFFHHG´� 7KH HQWLUH VWUDWHJ\ ZDV LQLWLDWHG E\ ILUVWO\ LGHQWLI\LQJ WKH� � � � � � � � � � � � � �

FRPSHWHQFLHV $FFHQWXUH FDQ SURYLGH WR WKHLU VWDNHKROGHUV DQG WKH VRFLHW\� DQG VHFRQGO\ WKDW� � � � � � � � � � � � �

HQWUHSUHQHXUVKLS DQG FUHDWLQJ MRE RSSRUWXQLWLHV DUH LPSRUWDQW IRU WKH FRPSDQ\� $OH[DQGHUVRQ� � � � � � � � � � �

VWDWHG WKDW WKH SURMHFWV H[HFXWHG LQ $FFHQWXUH 6ZHGHQ¶V DIILOLDWLRQ DUH DOO WDUJHWLQJ WKHVH� � � � � � � � � � � � �

VXEMHFWV��

���



6DYH WKH &KLOGUHQ KDV EHHQ D WUDGLWLRQDO &65�SDUWQHU WR $FFHQWXUH VLQFH ������ � � � � � � � � � � �

+LVWRULFDOO\� WKH SDUWQHUVKLS PDLQO\ FRQVLVWHG RI ILQDQFLDO VXSSRUW LQ H[FKDQJH RI ORJRW\SHV DQG� � � � � � � � � � � � �

VR RQ� +RZHYHU� WKH SDUWQHUVKLS ZDV DFFHOHUDWHG DV VWUDWHJLF PDWWHUV ZHUH IXUWKHU GHYHORSHG� 3n� � � � � � � � � � � � � �

OLND YLOONRU LQFOXGHV DGGLWLRQDO RUJDQL]DWLRQV DQG HQWLWLHV� EXW $OH[DQGHUVRQ HPSKDVL]HG WKH DLP� � � � � � � � � � � �

RI WKH SURJUDP DV D IRFDO SRLQW IRU ZK\ $FFHQWXUH GHFLGHG WR SDUWQHU ZLWK 6DYH WKH &KLOGUHQ LQ� � � � � � � � � � � � � � � � � �

SDUWLFXODU� WKH SURMHFW WDUJHWV \RXWK HPSOR\PHQW� $OH[DQGHUVRQ DOVR PHQWLRQHG WKDW WKH ZRUN RQ� � � � � � � � � � � � �

WKH SURMHFW� VLPLODUO\ WR PRVW ZRUN ZLWK 1*2V� LV KLJKO\ SDVVLRQ GULYHQ ZKLFK KDV NHSW WKH� � � � � � � � � � � � � � � �

PRWLYDWLRQ�KLJK��

�

������6WDNHKROGHUV�

,Q UHJDUG WR KDYLQJ PXOWLSOH RUJDQL]DWLRQV LQYROYHG LQ D SURMHFW� $FFHQWXUH¶V SURMHFW ZLWK 6DYH� � � � � � � � � � � � � �

WKH &KLOGUHQ SURYLGHV D JUHDW H[DPSOH� 'XH WR RWKHU FRPSDQLHV KDYLQJ LPSRUWDQW UROHV LQ WKH� � � � � � � � � � � � � � �

SURMHFW 3n OLND YLOONRU� WKH VFRSH RI WKH SURMHFW LV H[WHQGHG EH\RQG WKH FXOWXUH DQG UHODWLRQVKLS� � � � � � � � � � � � � � � �

EHWZHHQ $FFHQWXUH DQG 6DYH WKH &KLOGUHQ� 7KH RWKHU FRPSDQLHV ZHUH LQYROYHG LQ ERWK WKH YLVLRQ� � � � � � � � � � � � � � �

IRUPXODWLRQ SURFHVV DQG LQ VHWWLQJ JRDOV DQG NH\ SHUIRUPDQFH LQGH[HV WKDW DOO RUJDQL]DWLRQV� � � � � � � � � � � � �

DJUHHG�XSRQ��

)XUWKHUPRUH� 3n OLND YLOONRU LQYROYHG YDULRXV JRYHUQPHQWDO DXWKRULWLHV LQ RUGHU WR FUHDWH� � � � � � � � � � � �

WKH HFRV\VWHP SDUWQHUVKLS� $OH[DQGHUVRQ H[SUHVVHG WKDW WKH UHDVRQ EHKLQG WKLV ZDV WKDW WKH� � � � � � � � � � � � �

QXPEHU RI SURMHFWV WDUJHWHG LQ WKH PDUJLQDOL]HG VXEXUEV ZKHUH 3n OLND YLOONRU LV H[HFXWHG ZDV VR� � � � � � � � � � � � � � � �

YDVW WKDW LPSDFWV ZHUH GLIILFXOW WR PHDVXUH� %\ LQYROYLQJ DXWKRULWLHV LQ WKH SURFHVV� WKH� � � � � � � � � � � � � �

SRVVLELOLW\ RI LQFUHDVLQJ WKH LPSDFW RI WKH SURMHFW ZDV HQKDQFHG� $OWKRXJK� WKLV DOVR LQFUHDVHG� � � � � � � � � � � � � �

WKH GLIILFXOW\ LQ JHWWLQJ VXJJHVWLRQV DSSURYHG GXH WR WKH H[WHQGHG SURFHVV DQG WKH UHJXODWLRQV� � � � � � � � � � � � � �

WKDW IRU H[DPSOH FLW\ FRXQFLOV QHHG WR IROORZ� 'XH WR WKH GLIIHULQJ VHFWRUV DQG RUJDQL]DWLRQDO� � � � � � � � � � � � � � �

VWUXFWXUHV RI FRPSDQLHV� 1*2V DQG JRYHUQPHQWDO HQWLWLHV� VHYHUDO FXOWXUDO FODVKHV ZHUH� � � � � � � � � � �

LGHQWLILHG� ,Q IRUPXODWLQJ D YLVLRQ DQG RXWOLQLQJ WKH SURMHFW� WKH FRPSDQLHV WHQGHG WR IRFXV RQ� � � � � � � � � � � � � � �

SURYLGLQJ D VROXWLRQ DQG LPSOHPHQWLQJ WKLV� ZKHUHDV WKH 1*2V IRFXV ZDV RQ WKH IRUPXODWLRQ RI� � � � � � � � � � � � � � �

WKH SUREOHP EHIRUH DQ\ VROXWLRQV FRXOG EH SURYLGHG� $GGLWLRQDOO\� DXWKRULWLHV ZRXOG DUJXH WKH� � � � � � � � � � � � �

QHHG RI DVVXULQJ WKH TXDOLW\ RI WKH SURFHVVHV IURP SUHYLRXV SURMHFWV� 7KLV H[WHQGHG WKH SURFHVV� � � � � � � � � � � � � � �

���



VLJQLILFDQWO\ ZLWK QXPHURXV ZRUNVKRSV� DOWKRXJK WKH XQGHUO\LQJ YLVLRQV RI WKH RUJDQL]DWLRQV� � � � � � � � � � �

ZHUH�DOLJQHG�LQ�WKH�VHQVH�WKDW�WKH\�ZDQWHG�WR�FRQWULEXWH�WR�WKH�HOLPLQDWLRQ�RI�FKLOG�SRYHUW\���

)XUWKHUPRUH� $OH[DQGHUVRQ PHQWLRQHG WKH DVSHFW RI NH\ LQGLYLGXDOV DV D FRQWULEXWRU WR� � � � � � � � � � � �

ZKHUH WKH IRFXV RI WKH RUJDQL]DWLRQV OD\� DQG WKH FRPSDWLELOLW\ DPRQJ WKH LQYROYHG SDUWLHV� 6KH� � � � � � � � � � � � � � �

DFNQRZOHGJHG WKH LPSRUWDQFH RI DVVLJQLQJ SHRSOH WR WKH SURMHFW ZKR KDYH DQ XQGHUVWDQGLQJ IRU� � � � � � � � � � � � � �

WKH QDWXUH RI 1*2V DQG ZKR DUH QRW WRR EXVLQHVV IRFXVHG� +RZHYHU� VKH DUJXHG WKDW PRVW RI WKH� � � � � � � � � � � � � � � � � �

HPSOR\HHV DW $FFHQWXUH WRGD\ DUH PRUH VXLWDEOH IRU WKHVH W\SHV RI SURMHFWV WKDQ WKH\ ZHUH� � � � � � � � � � � � � � �

SUHYLRXVO\� )XUWKHUPRUH� WKLV GLUHFWLRQ PD\ EH PRUH UHOHYDQW LQ FHUWDLQ QDWLRQDO FXOWXUHV WKDQ� � � � � � � � � � � � �

RWKHUV GXH WR WKH QDWXUH RI KRZ WR FRQGXFW EXVLQHVV LQ YDULRXV FRXQWULHV� 3n OLND YLOONRU KDV D� � � � � � � � � � � � � � � � � �

VWHHULQJ FRPPLWWHH WKDW PHHWV HYHU\ RWKHU PRQWK� ZLWK LQGLYLGXDOV IURP DOO LQYROYHG� � � � � � � � � � � �

RUJDQL]DWLRQV� PDLQO\ FRQVLVWLQJ RI H[HFXWLYHV DQG VXVWDLQDELOLW\ PDQDJHUV� 0RUHRYHU� $FFHQWXUH� � � � � � � � � �

KDV D FRQWLQXRXV GLDORJXH ZLWK DQ H[HFXWLYH DW 6DYH WKH &KLOGUHQ� +RZHYHU� VRPH FKDOOHQJHV� � � � � � � � � � � � � �

ZHUH LGHQWLILHG E\ $OH[DQGHUVRQ� :KHQ D QHZ H[HFXWLYH ZDV KLUHG� VRPH LQIRUPDWLRQ DQG� � � � � � � � � � � � �

GLUHFWLRQV RI WKH SDUWQHUVKLS ZHUH ORVW DQG WKDW OHG WR D PLQRU ³UHEUDQGLQJ´ RI WKH SURMHFW� ,Q� � � � � � � � � � � � � � � � �

DGGLWLRQ WR WKH VWDNHKROGHUV PDQDJLQJ WKH SURMHFW� $OH[DQGHUVRQ KLJKOLJKWHG WKH LPSRUWDQFH RI� � � � � � � � � � � �

FRQVLGHULQJ WKH SDUWLFLSDQWV LQ WKH SURJUDP� UHIHUULQJ WR WKH UHVLGHQWV LQ WKH WDUJHWHG� � � � � � � � � � � � �

QHLJKERUKRRGV� 7KH\ ZHUH LQYROYHG LQ WKH LGHQWLILFDWLRQ RI SUREOHPV WKURXJK IRUXP DFWLYLWLHV�� � � � � � � � � � � �

DQG WKH GHYHORSPHQW RI PHDVXULQJ WRROV LQ ZRUNVKRSV ZLWK 6DYH WKH &KLOGUHQ� 7KH FRQVXOWDQW� � � � � � � � � � � � � �

HPSOR\HHV DW $FFHQWXUH DUH DOVR D JURXS ZKLFK LPSDFWV WKH SURMHFW VLQFH WKH SURMHFW ZDV� � � � � � � � � � � � � � �

H[HFXWHG VLPLODUO\ WR RWKHU FOLHQW SURMHFWV WKH\ DUH ZRUNLQJ ZLWK LQ WKHLU GDLO\ EXVLQHVV� � � � � � � � � � � � � �

RSHUDWLRQV� $OH[DQGHUVRQ PHQWLRQHG WKDW HPSOR\HHV DW $FFHQWXUH DUH ZHOFRPH WR OHDYH D QRWLFH� � � � � � � � � � � � �

RI LQWHUHVW WR ZRUN RQ VLPLODU SURMHFWV� DQG WKDW WKH OLVW RI LQWHUHVWHG FRQVXOWDQWV LV XVXDOO\� � � � � � � � � � � � � � � �

H[WHQVLYH��

�

������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

3ODQQLQJ�DQG�HYDOXDWLRQ�WRROV�

6LQFH WKH SURMHFW LQYROYHG VHYHUDO RUJDQL]DWLRQV� WKH SODQQLQJ SURFHVV ZDV H[WHQVLYH ZLWK PDQ\� � � � � � � � � � � � �

GLIIHULQJ VXJJHVWLRQV DQG LQIOXHQFHV� $V PHQWLRQHG� ZRUNVKRSV ZHUH KHOG LQ RUGHU WR DOLJQ WKH� � � � � � � � � � � � � �

RUJDQL]DWLRQV¶ LQSXWV LQWR D FRPPRQ SODQ� +RZHYHU� WKLV SRVHG D PDMRU FKDOOHQJH LQ WKH SURMHFW�� � � � � � � � � � � � � � �

���



7KH RXWFRPHV RI WKHVH ZRUNVKRSV ZHUH FRPSLOHG DQG FRPPXQLFDWHG E\ SHRSOH UHVSRQVLEOH IURP� � � � � � � � � � � � �

WKH GLIIHUHQW RUJDQL]DWLRQV� $OH[DQGHUVRQ TXHVWLRQHG WKH XVH RI WKHVH GRFXPHQWV DQG DGPLWWHG� � � � � � � � � � � �

WKDW WKHUH LV URRP IRU LPSURYHPHQW LQ UHJDUG WR WKH IROORZ�XS RI WKH ZRUNVKRSV� $V PHQWLRQHG�� � � � � � � � � � � � � � � �

WKH OHQJWK\ SURFHVV RI DJUHHLQJ RQ SUREOHPV DQG VROXWLRQV OHG WR WKH LQYROYHPHQW RI WKH SHRSOH� � � � � � � � � � � � � � � �

WDUJHWHG E\ WKH SURMHFW� $GGLWLRQDOO\� VKH DUJXHG WKDW WKH JRDOV DQG SXUSRVH RI WKH SURMHFW LV� � � � � � � � � � � � � � � �

FRQVWDQWO\ UHILQHG� EXW WKDW WKLV LV WR D FHUWDLQ H[WHQW DIIHFWHG E\ ZKR LV UHVSRQVLEOH IRU WKH� � � � � � � � � � � � � � � � �

SURMHFW�IURP�6DYH�WKH�&KLOGUHQ�DUJXLQJ�D�VKLIW�LQ�SULRULWLHV�DV�WKLV�SHUVRQ�ZDV�UHSODFHG��

,Q UHJDUG WR WKH HYDOXDWLRQ RI WKH SURMHFW� $OH[DQGHUVRQ PHQWLRQHG D PHDVXUHPHQW WRRO� � � � � � � � � � � � �

GHYHORSHG E\ WKH FKLOGUHQ LQ WKH VXEXUEV LQFOXGHG LQ WKH SURMHFW� 7KH WRRO DLPV WR PHDVXUH WKH� � � � � � � � � � � � � � � � �

LPSDFW WKH SURMHFW KDV� +RZHYHU� VKH DOVR VWDWHG WKDW WKH XVDJH RI OHDUQLQJV IURP WKH SURMHFW KDV� � � � � � � � � � � � � � � � �

EHHQ OLPLWHG GXH WR D ODFN RI WLPH� GHFUHDVLQJ WKH SULRULW\ RI NHHSLQJ D OLYH GRFXPHQW ZLWKLQ� � � � � � � � � � � � � � � � �

$FFHQWXUH� DOWKRXJK WKLV ZRXOG EH GHVLUDEOH� /DVWO\� $OH[DQGHUVRQ DUJXHG WKDW WKH RXWFRPH RI� � � � � � � � � � � � �

WKH SURMHFW KDV WKXV IDU H[FHHGHG $FFHQWXUH¶V H[SHFWDWLRQV DQG SURYLGHG WKHP ZLWK JUHDW LQVLJKWV� � � � � � � � � � � � � �

RQ KRZ WR ZRUN ZLWKLQ HFRV\VWHP SDUWQHUVKLSV� $OWKRXJK WKH SURMHFW LV QRW FRPSOHWHG� UHSRUWLQJ� � � � � � � � � � � � � �

RQ WKH RXWFRPHV DW WKLV VWDJH FDQ EH IRXQG LQ VXVWDLQDELOLW\ UHSRUWV DQG RQ WKH ZHEVLWHV RI VHYHUDO� � � � � � � � � � � � � � � � � �

RI�WKH�LQYROYHG�RUJDQL]DWLRQV��

�

&RPPXQLFDWLRQ�WRROV�

,Q WKH FROODERUDWLRQ EHWZHHQ $FFHQWXUH DQG 6DYH WKH &KLOGUHQ FRPPXQLFDWLRQ LV KDQGOHG RQ� � � � � � � � � � � � �

GLIIHUHQW OHYHOV VXFK DV WKURXJK WKH VWHHULQJ FRPPLWWHH WKDW PHHWV HYHU\ RWKHU PRQWK� ,Q DGGLWLRQ�� � � � � � � � � � � � � � �

QXPHURXV ZRUNVKRSV� DV HVWDEOLVKHG� ZHUH KHOG LQ RUGHU WR IRUPXODWH WKH YLVLRQ DQG JRDOV RI WKH� � � � � � � � � � � � � � � �

SURMHFW� )XUWKHUPRUH� $OH[DQGHUVRQ PHQWLRQHG WKH FRQWLQXRXV FRPPXQLFDWLRQ EHWZHHQ WKH� � � � � � � � �

UHSUHVHQWDWLYHV IURP ERWK RUJDQL]DWLRQV WKDW FRQWULEXWHV WR WKH EXLOGLQJ RI UHODWLRQVKLSV DPRQJ� � � � � � � � � � � �

WKHP� 6WDWXV XSGDWHV DUH DOVR VHQW RXW HYHU\ TXDUWHU E\ 6DYH WKH &KLOGUHQ LQ WKH IRUP RI :RUG� � � � � � � � � � � � � � � � � �

GRFXPHQWV� $OH[DQGHUVRQ UHIOHFWHG XSRQ WKH SRVVLEOH QHHG IRU DXWRPDWLQJ WKHVH SURFHVVHV LQ� � � � � � � � � � � �

RUGHU WR PLQLPL]H WKH DGPLQLVWUDWLYH ZRUN RI WKH 1*2 ZKR VKH DUJXHG VKRXOG VSHQG WKHLU WLPH� � � � � � � � � � � � � � � �

GRLQJ RWKHU WKLQJV� 6KH HODERUDWHG RQ WKLV E\ VSHFXODWLQJ ZKHWKHU WKLV LV DQ DUHD ZKHUH� � � � � � � � � � � � � � �

FRPSDQLHV VXFK DV $FFHQWXUH PD\ DLG WKH 1*2V LQ GHYHORSLQJ PRUH HIILFLHQW FRPPXQLFDWLRQ� � � � � � � � � � � � �

SURFHVVHV��

���



�

�

5LVN�PDQDJHPHQW�WRROV�

$FFHQWXUH H[SHULHQFHV VRPH GLYHUJLQJ VWUDWHJLHV LQ DFFRXQWLQJ IRU ULVNV LQ WKH SODQQLQJ RI WKHLU� � � � � � � � � � � � � �

SURMHFWV� :LWK 6DYH WKH &KLOGUHQ� QR H[SOLFLW ULVN PDQDJHPHQW SODQ ZDV FRQVWUXFWHG EHIRUHKDQG�� � � � � � � � � � � � �

+RZHYHU� $OH[DQGHUVRQ HODERUDWHG RQ IDFWRUV WKDW VKRXOG EH NHSW LQ PLQG ZKHQ H[HFXWLQJ WKHVH� � � � � � � � � � � � � �

NLQGV RI FROODERUDWLYH SURMHFWV� LPSO\LQJ WKDW D SUHYHQWLYH PLQGVHW LV VWLOO LQFRUSRUDWHG WKURXJK� � � � � � � � � � � � �

WKH SURMHFW� )RU H[DPSOH� VKH LGHQWLILHG WKH ULVN RI GHSHQGHQFH RQ VSHFLILF LQGLYLGXDOV ZKLFK� � � � � � � � � � � � � �

$FFHQWXUH VHHNV WR PLQLPL]H E\ KDYLQJ D ³YLFH´ SUHVHQW LQ DOO PHHWLQJV� 7KLV DVVXUHV WKH� � � � � � � � � � � � � � �

DQFKRULQJ RI GHFLVLRQV ZLWKLQ WKH RUJDQL]DWLRQ� 6KH IXUWKHU HPSKDVL]HG WKH IDFW WKDW LQ ODUJH� � � � � � � � � � � � � �

RUJDQL]DWLRQV VXFK DV $FFHQWXUH� DQ\ GHFLVLRQ KDV WR EH DSSURYHG E\ VHYHUDO SDUWLHV DQG KHQFH� � � � � � � � � � � � � � �

WKHVH�ULVNV�DUH�PLQLPL]HG�IURP�WKHLU�SRLQW�RI�YLHZ���

�

����$FFHQWXUH�	�3ODQ�,QWHUQDWLRQDO�
������,QFHQWLYHV�

7KH SURMHFW H[HFXWHG LQ FROODERUDWLRQ ZLWK 3ODQ ,QWHUQDWLRQDO KDG D IRFXV RQ VXSSRUWLQJ� � � � � � � � � � � � �

HQWUHSUHQHXUV DQG IDUPHUV LQ GHYHORSLQJ FRXQWULHV DQG ZDV LQLWLDWHG DV D FRRUGLQDWHG DPELWLRQ� � � � � � � � � � � � �

IURP WKH WKUHH LQYROYHG RUJDQL]DWLRQV� $FFHQWXUH� 3ODQ ,QWHUQDWLRQDO DQG 6LGD� 7KH QDWXUH RI WKH� � � � � � � � � � � � � �

SURMHFW GLIIHUV VOLJKWO\ IURP WKH RWKHU SURMHFWV WKDW $FFHQWXUH KDV� VLQFH LW ZDV VROG DQG H[HFXWHG� � � � � � � � � � � � � � � �

DV D FRQVXOWDWLYH FOLHQW SURMHFW WR D KHDYLO\ GLVFRXQWHG SULFH� PHDQLQJ $FFHQWXUH PDGH QR SURILW� � � � � � � � � � � � � � �

IURP LW� $OWKRXJK WKLV GLIIHUHQWLDWHV WKH SURMHFW RQ FHUWDLQ OHYHOV� DV SUHYLRXVO\ PHQWLRQHG�� � � � � � � � � � � � �

$OH[DQGHUVRQ GLG DUJXH WKDW WKH FKRLFH RI 1*2V LV URRWHG LQ $FFHQWXUH¶V FRUH YDOXHV DQG $� � � � � � � � � � � � � � � �

:RUNLQJ )XWXUH GLG� DV WKH RWKHU SURMHFWV� IRFXV RQ FUHDWLQJ MRE RSSRUWXQLWLHV DQG VHOI�SURYLVLRQ� � � � � � � � � � � � � �

IRU�HQWUHSUHQHXUV��

�

������6WDNHKROGHUV�

$ :RUNLQJ )XWXUH LQYROYHG D ZLGH UDQJH RI VWDNHKROGHUV ZLWK GLYHUJLQJ LQIOXHQFH� $V� � � � � � � � � � � � �

HVWDEOLVKHG� WKH SURMHFW LWVHOI FRQVLVWHG RI WKUHH PDLQ RUJDQL]DWLRQV PDQDJLQJ WKH H[HFXWLRQ�� � � � � � � � � � � �

���



$FFHQWXUH� 3ODQ ,QWHUQDWLRQDO DQG 6LGD� $OO WKUHH RUJDQL]DWLRQV DUH SRZHU IRUFHV LQ WKHLU� � � � � � � � � � � � �

UHVSHFWLYH ILHOG� ,Q WHUPV RI FXOWXUDO GLIIHUHQFHV� ERWK DVSHFWV RI RUJDQL]DWLRQDO DQG QDWLRQDO� � � � � � � � � � � � �

FXOWXUH ZHUH FOHDUO\ SUHVHQW LQ WKH SURFHVV� $OH[DQGHUVRQ VWDWHG WKDW ZLWK WKH SURMHFW EHLQJ� � � � � � � � � � � � � �

FDUULHG RXW LQ 8JDQGD� WKH FXOWXUH UHJDUGLQJ IRU H[DPSOH KRZ WR FRQGXFW D PHHWLQJ YDULHV D ORW� � � � � � � � � � � � � � � � �

EHWZHHQ WKH FRXQWULHV� ,Q WKH SURMHFW� UHSUHVHQWDWLYHV IURP 8JDQGD� 6ZHGHQ DQG WKH 8�6� ZHUH� � � � � � � � � � � � � �

LQYROYHG ZKLFK PHDQW WKH LQFOXVLRQ RI WKUHH GLIIHUHQW QDWLRQDO FXOWXUHV� +RZHYHU� $OH[DQGHUVRQ� � � � � � � � � � � �

VWDWHG WKDW EHIRUH FRQVXOWDQWV DW $FFHQWXUH JR LQWR DQ\ LQWHUQDWLRQDO 1*2 SURMHFW� WKH\ DUH� � � � � � � � � � � � � �

RIIHUHG D FRXUVH� VSDQQLQJ RYHU D FRXSOH RI GD\V� DLPLQJ WR SUHSDUH WKHP IRU WKH QRUPV RI� � � � � � � � � � � � � � � � �

FRQGXFWLQJ EXVLQHVV LQ WKH VSHFLILF FRXQWU\� $GGLWLRQDOO\� WKH FRXUVH FRYHUV WKH DVSHFW RI� � � � � � � � � � � � �

RUJDQL]DWLRQDO FXOWXUH� DV SUHYLRXVO\ KLJKOLJKWHG� ZKHUH WKH XQGHUO\LQJ YDOXHV RI FHUWDLQ� � � � � � � � � � �

EXVLQHVVSHRSOH LQ FRQWUDVW WR UHSUHVHQWDWLYHV IURP 1*2V PD\ YDU\� 6KH IXUWKHU HODERUDWHG WKDW� � � � � � � � � � � � �

FHUWDLQ DVSHFWV RI WKH FRXUVH PD\ VHHP REYLRXV WR VRPH SHRSOH� GHSHQGLQJ RQ WKH QDWLRQDO� � � � � � � � � � � � � � �

FXOWXUH LQ UHJDUG WR KRZ EXVLQHVV XVXDOO\ LV FRQGXFWHG� $GGLWLRQDO VWDNHKROGHUV HPSKDVL]HG LQ� � � � � � � � � � � � �

WKH�LQWHUYLHZ�DUH�WKH�WDUJHW�JURXS�RI�WKH�SURMHFW��WKH�IDUPHUV�DQG�ORFDOV�LQ�8JDQGD���

�

������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

3ODQQLQJ�DQG�HYDOXDWLRQ�WRROV�

$OWKRXJK D WKLUG SDUW\� 6LGD� ZDV LQYROYHG LQ WKH SURMHFW� WKH JRDOV ZHUH KRZHYHU PRVWO\� � � � � � � � � � � � � � �

LGHQWLILHG DQG IRUPXODWHG E\ 3ODQ ,QWHUQDWLRQDO� ZKLFK EHFDPH WKH JRDOV RI $FFHQWXUH DV ZHOO�� � � � � � � � � � � � � �

:KHQ HYDOXDWLQJ WKH RXWFRPHV RI WKH SURMHFW DQG ZKHWKHU WKH JRDOV ZHUH DWWDLQHG� $OH[DQGHUVRQ� � � � � � � � � � � � � �

DUJXHG WKDW WKH RXWFRPHV ZHUH LQGHHG GHVLUDEOH DQG WKDW JRDOV ZHUH PHW� +RZHYHU� LQ UHWURVSHFW� � � � � � � � � � � � � � �

VKH DFNQRZOHGJHG WKH IDFW WKDW PRUH FRXOG KDYH EHHQ GRQH LQ FHUWDLQ DVSHFWV� )RU H[DPSOH� WKH� � � � � � � � � � � � � � � �

LQFOXGHG IDUPHUV� ZKR VROG WKHLU UDZ SURGXFWV DQG FURSV� ZRXOG SUHIHUDEO\ UHFHLYH D ODUJHU� � � � � � � � � � � � � �

IUDFWLRQ RI WKH ILQDO SURGXFW¶V UHWDLO SULFH� ,Q WHUPV RI WKH RYHUDOO VXFFHVV RI WKH SURMHFW� DOO WKH� � � � � � � � � � � � � � � � � �

LQYROYHG SDUWLHV ZHUH VDWLVILHG� +RZHYHU� ZKHQ FRPSOHWHG� 6LGD PDGH D UHVWUXFWXULQJ DQG� � � � � � � � � � � �

GHFLGHG WR QR ORQJHU FRQGXFW SDUWQHUVKLSV ZLWK WKH EXVLQHVV VHFWRU ZKLFK ZRXOG LPSDFW WKH� � � � � � � � � � � � � �

HYDOXDWLRQ� $OH[DQGHUVRQ VWDWHG WKDW ZKHQ WKH SURMHFW ZDV FRPSOHWHG� D UHSRUW ZLWK WKH PDLQ� � � � � � � � � � � � � �

VXFFHVV IDFWRUV RI $ :RUNLQJ )XWXUH ZDV FRPSLOHG� 7KHVH IDFWRUV LQFOXGH EHLQJ DEOH WR DGDSW WR� � � � � � � � � � � � � � � �

���



WKH ORFDO FRQWH[W� OHYHUDJLQJ WKH VDYLQJV JURXSV SODWIRUP IRU RXWUHDFK DQG VFDODELOLW\� DQG WDNLQJ� � � � � � � � � � � � � �

SULYDWH�VHFWRU�SDUWQHUVKLSV�EH\RQG�SKLODQWKURS\�WR�FUHDWH�VKDUHG�YDOXH��3HU]RQ��$OH[DQGHUVRQ���

0DOLWKDQR 	 /RXLV� ������ 7KH UHSRUW KDV EHHQ XVHG H[WHQVLYHO\ E\ 3ODQ ,QWHUQDWLRQDO WR JDLQ� � � � � � � � � � � � � � �

LQVLJKWV IRU IXWXUH SURMHFWV� $GGLWLRQDOO\� DV HVWDEOLVKHG LQ WKH RWKHU VWXGLHG SURMHFWV� RXWFRPHV� � � � � � � � � � � � �

DUH�UHSRUWHG�E\�WKH�RUJDQL]DWLRQV�RQ�WKHLU�ZHEVLWHV�DQG�LQ�VXVWDLQDELOLW\�UHSRUWV��

�

&RPPXQLFDWLRQ�WRROV�

,Q $ :RUNLQJ )XWXUH� WKH VWHHULQJ FRPPLWWHH ZLWK UHSUHVHQWDWLYHV IURP DOO SDUWLHV LQYROYHG�� � � � � � � � � � � � �

FRQGXFWHG ELZHHNO\ PHHWLQJV ZLWK WKH SXUSRVH WR XSGDWH RQ WKH VWDWXV RI WKH SURMHFW� ,Q WKHVH� � � � � � � � � � � � � � � �

PHHWLQJV� $OH[DQGHUVRQ DOVR PHQWLRQHG WKDW HPHUJLQJ ULVNV ZHUH GLVFXVVHG DQG DVVLJQHG WR� � � � � � � � � � � �

UHVSRQVLEOH LQGLYLGXDOV IRU PLWLJDWLRQ� )XUWKHUPRUH� VLQFH WKH SURMHFW VSDQQHG DFURVV QDWLRQDO� � � � � � � � � � �

ERUGHUV PHHWLQJV ZHUH KHOG RQOLQH� +RZHYHU� $OH[DQGHUVRQ HPSKDVL]HG WKDW WKLV KDV EHHQ� � � � � � � � � � � �

FKDOOHQJLQJ KLVWRULFDOO\ DV WKH DYDLODELOLW\ RI YLGHRFRQIHUHQFLQJ ZDV QRW DOZD\V DV H[WHQVLYH DV LW� � � � � � � � � � � � � �

LV�WRGD\���

�

5LVN�PDQDJHPHQW�WRROV�

,Q H[HFXWLRQ RI $FFHQWXUH¶V SURMHFW ZLWK 3ODQ ,QWHUQDWLRQDO� WKH VWDWXV UHSRUW KDV WKRURXJK� � � � � � � � � � � � �

LQFRUSRUDWLRQ RI ULVN PLWLJDWLRQ� 7KH ELZHHNO\ PHHWLQJV RI WKH VWHHULQJ FRPPLWWHH ZHUH DOVR XVHG� � � � � � � � � � � � � �

DV D WRRO IRU VHFXULQJ WKDW WKH FRUUHFW LQGLYLGXDOV ZHUH LQYROYHG LQ WKH PDQDJHPHQW RI WKH ULVNV� � � � � � � � � � � � � � � � �

WKDW�HPHUJHG���

�

����$FFHQWXUH�	�$VKRND�
������,QFHQWLYHV�

&KDQJHPDNHUV $FFHOHUDWRU KDV D GLIIHUHQW RUJDQL]DWLRQ WKDQ WKH RWKHU H[DPLQHG SURMHFWV� � � � � � � � � � �

$FFHQWXUH LV LQYROYHG LQ� 7KH LQFHQWLYHV DURVH IURP ³WKH RWKHU VLGH RI WKH WDEOH´� $VKRND UHDFKHG� � � � � � � � � � � � � � � �

RXW WR $FFHQWXUH ZLWK D SURSRVLWLRQ UHJDUGLQJ D SDUWQHUVKLS ± WR LQFOXGH $FFHQWXUH LQ WKH DOUHDG\� � � � � � � � � � � � � � � �

HVWDEOLVKHG &KDQJHPDNHU $FFHOHUDWRU�SURMHFW LQ SDUWLFXODU� $VKRND KDG FRQGXFWHG DQ DQDO\VLV RQ� � � � � � � � � � �

WKH VNLOO VHW $FFHQWXUH SUHVHQWHG LQ WKHLU ³6NLOOV WR VXFFHHG´�SURJUDP� ZKLFK WKH\ IRXQG PDWFKHG� � � � � � � � � � � � � �

WKHLU QHHGV LQ WKH SURMHFW� 7KLV ZDV KLJKOLJKWHG E\ $OH[DQGHUVRQ� ZKR DUJXHG KRZ UDUH LW LV IRU� � � � � � � � � � � � � � � � �

���



1*2V WR ILQG DQG SUHVHQW WKH VWUDWHJLF PDWFK EHIRUH DSSURDFKLQJ SURILWDEOH FRPSDQLHV� $V RI� � � � � � � � � � � � � �

6HSWHPEHU ����� WKH FROODERUDWLRQ UHYROYHG DURXQG WKH &KDQJHPDNHU $FFHOHUDWRU�SURMHFW� DIWHU D� � � � � � � � � � �

SLORW KDG EHHQ FRQGXFWHG� 7KH SURMHFW KDV� DV PHQWLRQHG SUHYLRXVO\� DOUHDG\ LQFOXGHG D WKLUG� � � � � � � � � � � � � �

RUJDQL]DWLRQ� 1RUGHD� +HQFH� WKH YLVLRQ DQG JRDOV RI WKH SURMHFW ZHUH DOUHDG\ VHW ZKHQ� � � � � � � � � � � � � �

$FFHQWXUH GHFLGHG WR MRLQ� 7KH LQFHQWLYHV IURP WKH RWKHU SDUWLHV ZDV WKXV WKH QHHG IRU� � � � � � � � � � � � � � �

$FFHQWXUH¶V VNLOOV� )RU $FFHQWXUH� LQFHQWLYHV LQFOXGHG ERWK WKH EHQHILWV RI FRQWULEXWLQJ WR VRFLHW\� � � � � � � � � � � � �

LQ WKH DUHDV WKH\ SUHIHU� DV ZHOO DV FUHDWLQJ H[FLWLQJ SURMHFW RSSRUWXQLWLHV IRU WKHLU HPSOR\HHV�� � � � � � � � � � � � � � �

$OH[DQGHUVRQ FRQILUPHG WKDW WKHVH UHFRQFLOHG ZHOO ZLWK $FFHQWXUH¶V UHDVRQLQJ LQ SDUWQHULQJ� � � � � � � � � � �

ZLWK�1*2V��

�

������6WDNHKROGHUV�

,Q &KDQJHPDNHUV $FFHOHUDWRU� WKUHH PDLQ RUJDQL]DWLRQV DUH LGHQWLILHG ± $FFHQWXUH� $VKRND DQG� � � � � � � � � � � �

1RUGHD� ,Q WHUPV RI FXOWXUDO GLVWDQFH LQ WKH SURMHFW� $OH[DQGHUVRQ PHQWLRQHG WKH IDFW WKDW $VKRND� � � � � � � � � � � � � � �

LV DQ RUJDQL]DWLRQ URRWHG LQ WKH EXVLQHVV VHFWRU DQG WKDW VKH� SHUVRQDOO\� KDV D EDFNJURXQG ZLWKLQ� � � � � � � � � � � � � � � �

WKH 1*2 VHFWRU� 7KLV PDNHV WKH FROODERUDWLRQ VPRRWKHU DV LW EULGJHV WKH QDWXUDO RUJDQL]DWLRQDO� � � � � � � � � � � � � �

GLIIHUHQFHV�WR�D�FHUWDLQ�H[WHQW���

$OH[DQGHUVRQ IXUWKHU PHQWLRQHG WKH GLIIHULQJ WDUJHW JURXSV RI $FFHQWXUH DQG 1RUGHD DV� � � � � � � � � � � �

DQ DVSHFW WKDW OHG WR WKHLU UHVSHFWLYH DSSURDFKHV WR WKH SURMHFW� 1RUGHD¶V PDLQ WDUJHW JURXS LV� � � � � � � � � � � � � � � �

WKHLU UHWDLO FXVWRPHUV DQG LQYHVWRUV LQ WHUPV RI H[WHUQDO FRPPXQLFDWLRQ RI WKH SURMHFW¶V SXUSRVH�� � � � � � � � � � � � � �

ZKHUHDV $FFHQWXUH¶V PDLQ IRFXV OLHV ZLWK WKHLU FXUUHQW DQG SRWHQWLDO HPSOR\HHV� 7KLV UHIHUV WR� � � � � � � � � � � � � �

ERWK VLPXODWLQJ DQG FUHDWLQJ D UHZDUGLQJ ZRUNSODFH IRU FXUUHQW HPSOR\HHV ± DQG WKDW WKH\ DUH� � � � � � � � � � � � � � �

LQGHHG GHYHORSLQJ VNLOO VHWV LQ ZRUNLQJ ZLWK SURMHFWV ZLWK DQ 1*2 ± DQG EHLQJ DQ DWWUDFWLYH� � � � � � � � � � � � � � � �

HPSOR\HU�IRU�LQFRPLQJ�HPSOR\HHV���

,Q DGGLWLRQ� WKH DVSHFW RI SHUVRQDOLW\ WUDLWV ZDV VHHQ DV DQ LPSRUWDQW FRQVLGHUDWLRQ LQ WKLV� � � � � � � � � � � � � � �

SURMHFW DV ZHOO� 7KLV SDUWLFXODU SURMHFW KDG DQ DG KRF DSSURDFK ZKLFK FDQ EH PRUH RU OHVV� � � � � � � � � � � � � � � � �

FRPIRUWDEOH IRU FHUWDLQ LQGLYLGXDOV� +RZHYHU� DV WKH UHSUHVHQWDWLYHV LQ WKLV SURMHFW DOO KDG VLPLODU� � � � � � � � � � � � � �

PLQGVHWV DQG YLVLRQV� WKLV GLG QRW SRVH DQ\ PDMRU FKDOOHQJHV� UDWKHU WKH FRQWUDU\� HVSHFLDOO\ LQ� � � � � � � � � � � � � � �

WLPHV RI XQFHUWDLQW\ UHJDUGLQJ WKH FXUUHQW &RYLG��� SDQGHPLF� ,Q DGGLWLRQ� WKH QLQH VWDUW�XSV� � � � � � � � � � � � �

���



FRQVWLWXWH D VWDNHKROGHU JURXS LQYROYHG ZKHQ WKH SURMHFW VHWV RII� DQG FRDFKHV IURP ERWK� � � � � � � � � � � � � �

$FFHQWXUH�DQG�1RUGHD�DUH�DVVLJQHG�WR�WKH�HQWUHSUHQHXUV��

�

������$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

3ODQQLQJ�DQG�HYDOXDWLRQ�WRROV�

$VKRND ZDV WKH RZQHU RI WKH SURMHFW� PHDQLQJ WKDW VHWWLQJ XS D SODQ DQG REMHFWLYHV ZDV GRQH E\� � � � � � � � � � � � � � � � � �

LQGLYLGXDOV DW $VKRND� PHDQLQJ WKH PDLQ SODQQLQJ ZDV DOUHDG\ GRQH ZKHQ $FFHQWXUH JRW� � � � � � � � � � � � �

LQYROYHG� $VKRND WKXV KDG WKH PDLQ LQIOXHQFH RYHU SURFHVVHV DQG VWUXFWXUH� $FFHQWXUH DGDSWHG WR� � � � � � � � � � � � � �

WKH JHQHUDO PHWKRGV VHW E\ $VKRND� $OH[DQGHUVRQ DUJXHG WKDW RQH RI WKH UHDVRQV ZK\ $FFHQWXUH� � � � � � � � � � � � � � �

SDUWQHUV ZLWK RWKHU RUJDQL]DWLRQV� LV WR OHDUQ IURP HDFK RWKHU DQG KHQFH WKHUH LV QR UHDVRQ WR SXVK� � � � � � � � � � � � � � � � � �

WRR KDUG IRU LPSOHPHQWLQJ RQH
V RZQ ZD\ RI ZRUNLQJ� ,Q IDFW� $VKRND¶V ZD\ RI ZRUNLQJ KDV� � � � � � � � � � � � � � � �

EHHQ KLJKO\ DSSUHFLDWHG DQG SURYLGHG $FFHQWXUH ZLWK JUHDW LQVLJKWV DQG OHDUQLQJV� +RZHYHU�� � � � � � � � � � � �

$FFHQWXUH H[SHULHQFHG VRPH ODFN LQ VWUXFWXUH DQG FODULW\ RI PLOHVWRQHV LQLWLDOO\ DQG LQYROYHG D� � � � � � � � � � � � � �

IHZ FRQVXOWDQWV WR OHYHUDJH WKLV HDUO\ LQ WKH SURMHFW� (YDOXDWLRQ IURP WKH SUHYLRXV \HDU¶V SURMHFW� � � � � � � � � � � � � � �

KDG DOVR EHHQ LQFRUSRUDWHG E\ $VKRND DQG 1RUGHD� $GGLWLRQDOO\� $OH[DQGHUVRQ KLJKOLJKWHG WKH� � � � � � � � � � � �

VWUDWHJLF ILW WKDW $VKRND KDG LGHQWLILHG ZKHQ DSSURDFKLQJ $FFHQWXUH ZLWK WKH VXJJHVWLRQ RI D� � � � � � � � � � � � � �

SDUWQHUVKLS�ZKLFK�FRQWULEXWHG�WR�WKH�HDV\�DOLJQPHQW�RI�WKH�YLVLRQV���

7KH SURMHFW ZDV FRPSOHWHG LQ 0D\ ����� DQG $FFHQWXUH FXUUHQWO\ KDV WZR SHRSOH� � � � � � � � � � � � �

RFFXSLHG ZLWK FRQGXFWLQJ LQWHUYLHZV ZLWK WKH LQYROYHG LQGLYLGXDO VWDNHKROGHUV IURP $FFHQWXUH�� � � � � � � � � � �

7KH\ ZDQW WR HYDOXDWH WKH LQWHUQDO YDOXH FUHDWHG� ZKLOH WKH H[WHUQDO YDOXH FUHDWHG LV HYDOXDWHG E\� � � � � � � � � � � � � � � �

$VKRND� 'XH WR WKH UHFHQW WHUPLQDWLRQ RI WKH SURMHFW� WKH OHDUQLQJV DQG UHIOHFWLRQV DUH QRW� � � � � � � � � � � � � � �

ILQDOL]HG�\HW�DQG�FDQ�KHQFH�QRW�EH�HODERUDWHG�RQ�DW�WKLV�SRLQW��

�

&RPPXQLFDWLRQ�WRROV�

6LPLODU WR WKH RWKHU SURMHFWV LQYROYLQJ $FFHQWXUH� LQ WKH SURMHFW ZLWK $VKRND� D VWHHULQJ� � � � � � � � � � � � � �

FRPPLWWHH ZDV DVVLJQHG� FRQVLVWLQJ RI VHQLRU UHSUHVHQWDWLYHV IURP ERWK $FFHQWXUH� 1RUGHD DQG� � � � � � � � � � � �

$VKRND� +RZHYHU� WKH PHHWLQJV ZHUH KHOG DV VWDWXV XSGDWHV UDWKHU WKDQ D GHFLVLRQ�PDNLQJ IRUXP�� � � � � � � � � � � � � �

$GGLWLRQDOO\� WKH UHIHUHQFH WR WKH DG KRF DSSURDFK RI WKH SURMHFW� LQGLFDWHV D FRQWLQXRXV� � � � � � � � � � � � � �

���



FRPPXQLFDWLRQ ZKHUH GHFLVLRQV KDG WR EH PDGH WR� IRU H[DPSOH� KDQGOH HPHUJHQW ULVNV VXFK DV� � � � � � � � � � � � � � �

WKH�FXUUHQW�SDQGHPLF��

�

�

5LVN�PDQDJHPHQW�WRROV�

$OH[DQGHUVRQ UHFDOOHG D OLVW RI ULVNV DQG PLWLJDWLRQ SODQV� 7KH ULVNV RI WKLV SURMHFW ZHUH UDWKHU� � � � � � � � � � � � � � � �

ORZ DQG WKH PDLQ IRFXV RI $FFHQWXUH LQ WKLV SURMHFW ZDV WR DVVXUH WKDW WKH FRQVXOWDQWV ZKR� � � � � � � � � � � � � � � � �

ZRUNHG RQ WKH SURMHFW ZRXOG IHHO LQVSLUHG DQG FKDOOHQJHG� 6KH IXUWKHU DUJXHV WKDW WKH PLWLJDWLRQ� � � � � � � � � � � � � � �

RI WKLV ULVN KDV EHHQ FRPSOH[ GXH WR WKH IDFW WKDW $VKRND RZQV WKH SURMHFW ZKLFK OHG WR FHUWDLQ� � � � � � � � � � � � � � � � � � �

FRQVXOWDQWV OHDYLQJ WKH SURMHFW� +RZHYHU� VKH DUJXHG WKDW WKH PDMRULW\ RI WKH FRQVXOWDQWV GLG QRW� � � � � � � � � � � � � � �

IHHO�WKLV�ZD\��EXW�UDWKHU�VDZ�WKH�SURMHFW�DV�GHYHORSLQJ��

�

� �

���



��6XFFHVV�)DFWRUV�LQ�WKH�3URMHFW�/LIH�&\FOH��
%\ DQDO\]LQJ WKH UROH DQG PDQDJHPHQW RI WKH WKUHH WKHPHV� WKHLU UHOHYDQFH LV GLVFXVVHG� IURP WKH� � � � � � � � � � � � � � � �

SHUVSHFWLYH RI WKH FRPSDQLHV� 7KH FRQFOXVLRQ SURYLGHV H[SOLFLW VXJJHVWLRQV RQ KRZ SURMHFW� � � � � � � � � � � �

VXFFHVV�FDQ�EH�IDFLOLWDWHG�ZLWK�IRXQGDWLRQ�LQ�WKH�GLIIHUHQW�VWDJHV�RI�WKH�OLIH�F\FOH��

�

����,QFHQWLYHV�
,QLWLDWLRQ�

(VWDEOLVKPHQW RI YLVLRQ DQG JRDOV DUH LPSRUWDQW HDUO\ LQ WKH SURMHFW SURFHVV �7RQQTXLVW� ������ � � � � � � � � � � � � �

DQG LV WKXV W\SLFDOO\ DFFRXQWHG IRU DV D YLWDO IDFWRU LQ WKH LQLWLDWLRQ VWDJH RI WKH SURMHFW OLIH F\FOH�� � � � � � � � � � � � � � � � � � �

3LQWR DQG 3UHVFRWW ������ LGHQWLI\ WKH LPSRUWDQFH RI KDYLQJ D FRPPRQ SURMHFW PLVVLRQ� � � � � � � � � � � � �

WKURXJKRXW WKH OLIH F\FOH� ,Q WKH VWXGLHG FDVHV� WKHVH JRDOV DQG PLVVLRQ DUH JURXQGHG LQ WKH� � � � � � � � � � � � � � � �

LQFHQWLYHV RI WKH SURMHFWV� ZKLFK LQ WXUQ UHODWHV WR ERWK WKH IRFXV DUHDV RI WKH 1*2V� DQG ZK\� � � � � � � � � � � � � � � � � �

FRPSDQLHV FROODERUDWH ZLWK 1*2V DV D SDUW RI WKH &65�VWUDWHJ\� 7HWUD 3DN KDG HDUO\ LGHQWLILHG� � � � � � � � � � � � � � �

DQ LVVXH LQ UHF\FOLQJ� ZKLFK ZDV UHODWHG WR WKHLU RUGLQDU\ EXVLQHVV VWUDWHJ\� DQG GHYHORSHG WKH� � � � � � � � � � � � � � �

SURMHFW DV D ZD\ RI WDUJHWLQJ WKLV LVVXH� 7KLV LV IDYRUDEOH LQ GHYHORSLQJ &65�VWUDWHJLHV �3RUHW�� � � � � � � � � � � � � � �

������ 7KH LQLWLDWLYH WR LQFOXGH ::) ZDV EDVHG RQ DQ DOUHDG\ H[LVWLQJ SURFHVV DQG WKH� � � � � � � � � � � � � � �

LQFHQWLYHV RI WKH SURMHFW� 7KH SURMHFW LQLWLDWLRQ EHWZHHQ $VWUD=HQHFD DQG %5,6 ZDV IRXQGHG RQ D� � � � � � � � � � � � � � �

VLPLODU EDVLV� DQG LPSOLHG IRFXV RQ $VWUD=HQHFD¶V FRUH EXVLQHVV� $FFHQWXUH¶V SURMHFWV GLIIHUHG LQ� � � � � � � � � � � � �

KRZ DQG ZK\ WKH\ ZHUH LQLWLDWHG� EXW WKH LQFHQWLYHV IROORZ D VLPLODU VWUDWHJ\� 3n OLND YLOONRU ZDV� � � � � � � � � � � � � � � � �

EDVHG RQ DQ DOUHDG\ H[LVWLQJ SDUWQHUVKLS WKDW QHHGHG XSVFDOLQJ DQG WDUJHWHG DQ DUHD $FFHQWXUH� � � � � � � � � � � � � �

HPSKDVL]HG LQ WKHLU &65�VWUDWHJ\� &KDQJHPDNHU $FFHOHUDWRU ZDV LQFHQWLYL]HG RQ D VLPLODU EDVLV� � � � � � � � � � � �

DV .DUWRQJPDWFKHQ DQG WKH <+3� EXW LQ RSSRVLWLRQ WR WKH FRPSDQ\ PDNLQJ WKH LQLWLDO VWHS� WKLV� � � � � � � � � � � � � � � �

ZDV LQLWLDWHG E\ $VKRND� 7KH ILQGLQJV LPSO\ WKDW WKH LQFHQWLYHV RI D SURMHFW LQIOXHQFH WKH� � � � � � � � � � � � � � �

DOLJQPHQW RI JRDOV DQG YLVLRQV� ZKLFK LQ ERWK SUHYLRXV UHVHDUFK DQG FRQGXFWHG LQWHUYLHZV IRU� � � � � � � � � � � � � �

WKLV VWXG\ LV SURYHQ WR EH RI KLJK UHOHYDQFH LQ WKH LQLWLDWLRQ RI D SURMHFW� )XUWKHU� WKH PHWKRGV RI� � � � � � � � � � � � � � � � � � �

LQLWLDWLQJ WKH SURMHFWV WDNH WKH FRQVLGHUDWLRQ RI FRQWH[W LQWR DFFRXQW� 7KH FRPSDQLHV HQVXUH WKDW� � � � � � � � � � � � � �

WKH LQFHQWLYHV RI WKH SURMHFW VXLW WKH FRQWH[W RI WKHLU HQWLUH EXVLQHVV� ZKLFK HQKDQFHV WKH� � � � � � � � � � � � � � �

���



SRVVLELOLW\ IRU D VPRRWK WUDQVLWLRQ LQWR WKH SODQQLQJ VWDJH E\ HVWDEOLVKLQJ D JURXQG DQG YLVLRQ� � � � � � � � � � � � � � �

�.|VWHU���������

7KH DOLJQHG YLVLRQ� PLVVLRQ� DQG JRDOV RI WKH SURMHFWV ZHUH DOVR LQIOXHQFHG E\ WKH FOLHQW� � � � � � � � � � � � � � �

FRQVXOWDWLRQ� ZKLFK DUH IDFWRUV LGHQWLILHG DV YLWDO E\ 3LQWR DQG 3UHVFRWW ������� 7KH ILQGLQJV� � � � � � � � � � � � � �

VKRZ WKDW ZKHQ WKHVH� EDVHG RQ WKH LQLWLDO LQFHQWLYHV� DUH FRQVLGHUHG LQ WKH LQLWLDWLQJ VWDJH� WKH� � � � � � � � � � � � � � � �

FRPSOH[LW\ RI WKH DVSHFW FOLHQW DFFHSWDQFH LQ WKH SODQQLQJ VWDJH LV UHGXFHG� %\ HQWHULQJ WKH� � � � � � � � � � � � � � �

SURMHFWV ZLWK VLPLODU PLQGVHWV� DOO WKH VWXGLHG FRPSDQLHV LQGLFDWH WKH LPSRUWDQFH RI WKH� � � � � � � � � � � � �

XQGHUO\LQJ LQFHQWLYHV WR OD\ D JURXQG IRU WKH IXWXUH ZRUN� 6RPH RI WKH SDUWLFLSDQWV IXUWKHU DUJXH� � � � � � � � � � � � � � � �

WKH LPSRUWDQFH RI FDUHIXOO\ FKRRVLQJ WKH SDUWQHUV IURP ERWK WKH FRUSRUDWH DQG WKH 1*2V� � � � � � � � � � � � � �

SHUVSHFWLYH� FRQILUPLQJ WKH DUJXPHQW RI 5HQDXGLQ ������ UHJDUGLQJ VLQFHULW\� FRQYLFWLRQ� DQG� � � � � � � � � � �

JRRG�ZLOO�DV�D�IDFWRU�IRU�VXFFHVV��

�

3ODQQLQJ�

(YHQ WKRXJK WKH LPSDFW RI LQFHQWLYHV EHKLQG WKH SURMHFWV PLJKW EH PRVW FOHDU LQ WKH LQLWLDWLRQ� � � � � � � � � � � � � � � �

VWDJH� WKH UHVSRQGHQWV SUHVHQW D OLQH RI WKRXJKWV WKDW SRWHQWLDOO\ ZLOO SOD\ D ELJJHU SDUW WKDQ� � � � � � � � � � � � � � � �

H[SHFWHG LQ WKH SODQQLQJ VWDJH� 3LQWR DQG 3UHVFRWW ������ UHIHU WR FOLHQW DFFHSWDQFH DV D VXFFHVV� � � � � � � � � � � � � � � �

IDFWRU LQ WKH SODQQLQJ VWDJH RI WKH SURMHFW� DQG WKH LQFHQWLYHV RI WKH VWXGLHG SURMHFWV HQVXUHG� � � � � � � � � � � � � � � �

FOLHQW DFFHSWDQFH HYHQ EHIRUH WKH SURMHFW HQWHUHG WKH SODQQLQJ VWDJH� +RZHYHU� VRPH RI WKH� � � � � � � � � � � � � �

VWXGLHG FDVHV LQGLFDWHG WKDW DOO RUJDQL]DWLRQV ZHUH QRW LQYROYHG LQ WKH SODQQLQJ VWDJH DV WKH\� � � � � � � � � � � � � � �

HQWHUHG WKH SURMHFW ODWHU RQ� ,Q WKH FDVH RI .DUWRQJPDWFKHQ� LW ZDV LQLWLDWHG E\ 7HWUD 3DN� ZLWKRXW� � � � � � � � � � � � � � � � �

WKH LQYROYHPHQW RI ::)� DQG &KDQJHPDNHUV $FFHOHUDWRU GLG QRW LQYROYH $FFHQWXUH IURP WKH� � � � � � � � � � � � �

EHJLQQLQJ� 7KH LQYROYHPHQW ZDV EDVHG RQ ERWK RUJDQL]DWLRQV¶ VLPLODU EXVLQHVV DJHQGDV� ZKLFK� � � � � � � � � � � �

LPSOLHV WKDW WKH LQFHQWLYHV LQGHHG LPSDFWHG WKH SODQQLQJ VWDJH� EXW PRVWO\ EDVHG RQ SUHYLRXV� � � � � � � � � � � � � �

H[SHULHQFHV DQG DOLJQPHQW RI YLVLRQV� ,Q WKH FDVH RI &KDQJHPDNHUV $FFHOHUDWRU� WKH LQFHQWLYHV� � � � � � � � � � � � �

IRU WKH SURMHFW IURP $VKRND¶V SHUVSHFWLYH LQIOXHQFHG $FFHQWXUHV� GXH WR $VKRND¶V� � � � � � � � � � �

FRPSUHKHQVLYH EDFNJURXQG UHVHDUFK� ZKLFK PHDQW WKH SODQ DQG QHHG IRU XVH RI FHUWDLQ UHVRXUFHV� � � � � � � � � � � � � �

ZDV DOUHDG\ LGHQWLILHG� /XFNLO\� $FFHQWXUH IHOW RQ ERDUG ZLWK WKH VDLG SODQV ZKLFK LQGLFDWHV WKDW� � � � � � � � � � � � � � �

WKRURXJK EDFNJURXQG UHVHDUFK DQG D FOHDU SUHVHQWDWLRQ RI WKH QHHG IURP DQRWKHU SDUW\� LI DOLJQHG� � � � � � � � � � � � � � �

ZLWK WKH YLVLRQ RI WKH FRPSDQ\� PLQLPL]HV WKH QHHG IRU LQYROYHPHQW RI WKH FRPSDQ\ LQ WKH� � � � � � � � � � � � � � � �

���



SODQQLQJ VWDJH� ,Q WKHVH FDVHV� WKH LPSRUWDQFH RI FOLHQW DFFHSWDQFH EHFRPHV PRUH DSSDUHQW� � � � � � � � � � � � �

ZKLFK� EDVHG RQ WKH GDWD� VHHPV WR EH D OHVV FRPSOLFDWHG WDVN ZKHQ LQFHQWLYHV RI DOO SDUWLHV DOLJQ� � � � � � � � � � � � � � � � � �

IURP WKH LQLWLDWLQJ VWDJH� :KHQ WKH SODQQLQJ ZDV FRQGXFWHG LQ FROODERUDWLRQ� LQFHQWLYHV DSSHDU WR� � � � � � � � � � � � � �

KDYH FRQWULEXWHG WR WKH HDVH RI IRUPXODWLQJ JRDOV� DV VHHQ LQ WKH SURMHFW EHWZHHQ $FFHQWXUH DQG� � � � � � � � � � � � � � � �

3ODQ ,QWHUQDWLRQDO� +RZHYHU� RWKHU DVSHFWV FRPSOLFDWHG WKLV WDVN� DV LV DSSDUHQW LQ WKH SURMHFW 3n� � � � � � � � � � � � � � �

OLND YLOONRU LQYROYLQJ PXOWLSOH RUJDQL]DWLRQV� ,Q WKDW FDVH� LQFHQWLYHV ZHUH DOLJQHG EXW� � � � � � � � � � � �

SUDFWLFDOLWLHV UHJDUGLQJ FXOWXUH DV ZHOO DV ZRUNLQJ PHWKRGV DQG WRROV ZHUH QRW� +HQFH� DOWKRXJK� � � � � � � � � � � � � �

LQFHQWLYHV PLJKW DLG LQ WKH SODQQLQJ SKDVH� RWKHU DVSHFWV PXVW DOVR EH FRQVLGHUHG� $GGLWLRQDOO\�� � � � � � � � � � � � � �

LW FDQ EH DUJXHG WKDW WKH LQFHQWLYHV RI WKH SURMHFWV FRXOG IXUWKHU HQKDQFH WKH SRVVLELOLW\ RI� � � � � � � � � � � � � � � �

UHDFKLQJ GHVLUHG TXDOLW\� VLQFH SURMHFWV JURXQGHG LQ VKDUHG YLVLRQV ZLOO W\SLFDOO\ PDNH WKH HQWLUH� � � � � � � � � � � � � �

SURFHVV VPRRWKHU �7RQQTXLVW� ������ 7KH DOLJQLQJ LQFHQWLYHV LQ DOO SURMHFWV IXUWKHU PLQLPL]HG� � � � � � � � � � � �

GLIIHUHQWLDWLRQV�DQG�GLYHUJLQJ�H[SHFWDWLRQV�DV�WKH\��RQFH�DJDLQ��ZHUH�FOHDU�IURP�WKH�LQLWLDWLRQ��

7KH DVSHFWV RI LQLWLDO FODULW\ RI JRDOV DV VXJJHVWHG E\ .|VWHU ������� DQG WKH DOLJQHG� � � � � � � � � � � � � � �

SURMHFW PLVVLRQ VXJJHVWHG E\ 3LQWR DQG 3UHVFRWW ������� DUH DOVR UHODWHG WR WKH XQGHUO\LQJ� � � � � � � � � � � � � �

LQFHQWLYHV RI ERWK SDUWLHV� $V GLVFXVVHG� WKH LQFHQWLYHV PDNH WKH DOLJQPHQW RI JRDOV HDVLHU E\� � � � � � � � � � � � � � �

DOLJQLQJ WKH PLVVLRQ RI WKH SURMHFW� ,W LV DOVR HPSKDVL]HG E\ WKH SDUWLFLSDQWV WKDW WKH UHDVRQV� � � � � � � � � � � � � � � �

EHKLQG WKH SURMHFWV� QDPHO\ WKH LQFHQWLYHV� IDYRU WKH SURFHVV RI FRPPXQLFDWLQJ WKH SODQQLQJ� � � � � � � � � � � � �

VWDJH�ZKLFK�LV�YLWDO�IRU�VHWWLQJ�WKH�SURMHFW�XS�IRU�VXFFHVV��.|VWHU���������

�

([HFXWLRQ�

7URXEOH�VKRRWLQJ� WHFKQLFDO WDVNV DQG D FRPSUHKHQVLYH VFKHGXOH�SURMHFW SODQ DUH FULWLFDO IDFWRUV� � � � � � � � � � �

IRU VXFFHVV LQ H[HFXWLQJ D SURMHFW �3LQWR 	 3UHVFRWW� ������ )XUWKHU� DSSOLHG PDQDJHPHQW WRROV� � � � � � � � � � � � � �

DUH YLWDO WR HQVXUH VXFFHVV LQ WKH H[HFXWLRQ RI D SURMHFW �7RQQTXLVW� ����� 3DWDQDNXO�� � � � � � � � � � � � � �

,HZZRQJFKDURHQ 	 0LORVHYLF� ������ 2QH FDQ KRZHYHU DUJXH WKDW GXH WR VRPH RI WKH SURMHFWV� � � � � � � � � � � � � � �

DOUHDG\ EHLQJ HVWDEOLVKHG� WKH LQFHQWLYHV¶ UROH LQ LPSDFWLQJ WKH H[HFXWLRQ VWDJH GLIIHU GHSHQGLQJ� � � � � � � � � � � � �

RQ ZKHWKHU WKH SURMHFWV ZHUH LQLWLDWHG RQ WKH FRPSDQ\¶V RU WKH 1*2¶V DFFRXQW� 6RPH WRROV DQG� � � � � � � � � � � � � � � �

ULVN SUHYHQWLRQ PHWKRGV DUH WKHQ DOUHDG\ LQFRUSRUDWHG DQG GHFLGHG XSRQ� LPSO\LQJ WKDW ERWK� � � � � � � � � � � � �

RUJDQL]DWLRQV DUH QRW DEOH WR LQIOXHQFH WKHP� 7KH LQFHQWLYHV RI WKH SURMHFWV GR QRW VHHP WR SOD\� � � � � � � � � � � � � � � � �

DQ LPSRUWDQW UROH LQ WDUJHWLQJ SODQV IRU XQIRUHVHHQ HYHQWV� 7KH LQFHQWLYHV GR� DV PHQWLRQHG� RI� � � � � � � � � � � � � � �

���



FRXUVH DIIHFW WKH FOLHQW FRQVXOWDWLRQ� EXW WKH VWXG\ GRHV QRW SURYLGH DQ\ HYLGHQFH RI WKLV IDFWRU� � � � � � � � � � � � � � � �

LPSDFWLQJ�FOLHQW�FRQVXOWDWLRQ�VSHFLILFDOO\�LQ�WKH�H[HFXWLRQ�VWDJH��

7KH FRQWLQXRXV DOLJQPHQW RI WKH SURMHFW PLVVLRQ LV DOVR HQDEOHG E\ WKH LQFHQWLYHV� ZKLFK� � � � � � � � � � � � � �

LV DUJXHG WR EH D IDFLOLWDWRU IRU VXFFHVV �3LQWR 	 3UHVFRWW� ������ +RZHYHU� SULRULWLHV PLJKW VKLIW� � � � � � � � � � � � � � � �

�&KDNUDYRUWL� ����� ZKLFK PHDQV WKDW DV WKH SURMHFW SURFHHGV WKH LQLWLDO LQFHQWLYHV PLJKW FKDQJH�� � � � � � � � � � � � � �

7KLV LV KRZHYHU QRW IRXQG WR KDYH EHHQ D PDMRU LVVXH LQ WKH VWXGLHG SURMHFWV� DOWKRXJK LW LV� � � � � � � � � � � � � � � � � �

UHFRJQL]HG E\ $OH[DQGHUVRQ WKDW SULRULWLHV VKLIWHG VRPHZKDW LQ 3n OLND YLOONRU DV WKH SURMHFW� � � � � � � � � � � � � �

PDQDJHU DW 6DYH WKH &KLOGUHQ ZDV UHSODFHG� 7KLV UHODWHV WR WKH VWDNHKROGHUV¶ LQIOXHQFH RQ WKH� � � � � � � � � � � � � � �

SURMHFW� ZKLFK ZLOO EH GLVFXVVHG� DV LW UHODWHV WR SHUVRQDO SUHIHUHQFHV UDWKHU WKDQ WKH� � � � � � � � � � � � � �

RUJDQL]DWLRQDO�LQFHQWLYHV��

�

&RPSOHWLRQ�

6LQFH WKH FRPSOHWLRQ VWDJH ODUJHO\ LQYROYHV WKH DVSHFW RI HYDOXDWLQJ WKH RXWFRPH RI WKH SURMHFW� � � � � � � � � � � � � � �

DQG WR ZKDW H[WHQW JRDOV ZHUH UHDFKHG LQ RUGHU WR JDLQ LQVLJKWV IRU IXWXUH SURMHFWV �.|VWHU� ������� � � � � � � � � � � � � � � � �

LW EXLOGV XSRQ WKH JRDOV IRUPXODWHG LQ WKH SODQQLQJ VWDJH� ,Q WKH VWXGLHG FDVHV� HPSKDVLV ZDV QRW� � � � � � � � � � � � � � � � �

SXW RQ WKH LQFHQWLYHV¶ UROH LQ WKH FRPSOHWLRQ VWDJH� EXW LW PD\ EH VSHFXODWHG WKDW WKH HYDOXDWLRQ RI� � � � � � � � � � � � � � � � � �

JRDOV� DQG WKH DELOLW\ WR UHDFK WKRVH� LV DIIHFWHG E\ WKH LQFHQWLYHV RI FRQGXFWLQJ WKH SURMHFW LQ WKH� � � � � � � � � � � � � � � � � �

ILUVW SODFH� )XUWKHUPRUH� WKH HVWDEOLVKHG LPSRUWDQFH RI FOLHQW FRQVXOWDWLRQ LQ DOO VWDJHV RI WKH OLIH� � � � � � � � � � � � � � �

F\FOH� LQFOXGLQJ WKH FRPSOHWLRQ VWDJH� LV VXSSRUWHG DV IRU H[DPSOH LQ WKH SURMHFW EHWZHHQ� � � � � � � � � � � � � �

$FFHQWXUH DQG 3ODQ ,QWHUQDWLRQDO� 7KH SURMHFW ZDV HYDOXDWHG LQ FROOXVLRQ� DQG WR UHIHU WR WKH� � � � � � � � � � � � � � �

LPSRUWDQFH RI LQFHQWLYHV LW PD\ EH VSHFXODWHG WKDW ZKDW ZDV HYDOXDWHG XSRQ DQG SUHVHQWHG LV� � � � � � � � � � � � � � �

DIIHFWHG�E\�WKH�XQGHUO\LQJ�SULRULWLHV�EDVHG�RQ�LQFHQWLYHV���

0HDVXUDELOLW\ RI YDOXH ± VRFLDO DQG EXVLQHVV YDOXH ± LV DQRWKHU DVSHFW WKDW VKRXOG EH� � � � � � � � � � � � � � �

FRQVLGHUHG LQ WKH FRPSOHWLRQ VWDJH �&KDNUDYRUWL� ������ $OWKRXJK LQFHQWLYHV PD\ DIIHFW WKH� � � � � � � � � � � �

LPSDFW DQG WKH FUHDWHG YDOXH� WKH PHDVXUDELOLW\ RI WKH DVSHFWV LV QRW LGHQWLILHG WR EH GLUHFWO\� � � � � � � � � � � � � � � �

UHODWHG�WR�WKH�LQFHQWLYHV�RI�WKH�VWXGLHG�SURMHFWV��

�

� �

���



����6WDNHKROGHUV�
,QLWLDWLRQ�

2XWHU�RUJDQL]DWLRQDO FRQWH[WV LQGLFDWH WKH LQYROYHPHQW RI PXOWLSOH VWDNHKROGHUV ZKLFK QDWXUDOO\� � � � � � � � � �

OHDGV WR FHUWDLQ FKDOOHQJHV DQG RSSRUWXQLWLHV �*UDQW� ������ &RQVLGHUDWLRQV RI FXOWXUH DQG� � � � � � � � � � � �

SHUVRQDO FKDUDFWHULVWLFV DUH VXJJHVWHG WR EH LPSOHPHQWHG WKURXJK WKH HQWLUH SURFHVV� LQ RWKHU� � � � � � � � � � � � �

ZRUGV WKURXJK WKH HQWLUH SURMHFW OLIH F\FOH �+RIVWHGH� ����� &KDNUDYRUWL� ����� .|VWHU� ������� � � � � � � � � � � � �

+RZHYHU� WKH ILQGLQJV RI WKLV UHVHDUFK SURYLGH FHUWDLQ FRQWUDGLFWLRQV� ZKHUH $OH[DQGHUVRQ� � � � � � � � � � �

DFNQRZOHGJHG GLIIHUHQFHV RQ ERWK WKH RUJDQL]DWLRQDO DQG QDWLRQDO OHYHO LQ FHUWDLQ SURMHFWV WKDW� � � � � � � � � � � � �

KDYH SRVHG FKDOOHQJHV WDNHQ LQWR FRQVLGHUDWLRQ� ZKHUHDV /LQGK DQG (QJVWU|P VXJJHVW D PLQLPDO� � � � � � � � � � � � �

OHYHO RI FXOWXUDO FODVKHV� )XUWKHUPRUH� WKH ILQGLQJV VXJJHVW WKDW LW LV LQ WKH LQLWLDWLQJ VWDJH WKDW WKH� � � � � � � � � � � � � � � � �

FXOWXUDO DVSHFWV PD\ EH PRVW VLJQLILFDQW DV WKH DOLJQPHQW RI WKH RUJDQL]DWLRQV XQGHUO\LQJ YDOXHV� � � � � � � � � � � � � �

DUH FDUHIXOO\ FRQVLGHUHG EHIRUH D SDUWQHUVKLS LV LQLWLDWHG� DV SUHYLRXVO\ GLVFXVVHG� 7KLV LPSOLHV� � � � � � � � � � � � �

WKDW ZKLOH FRQVLGHULQJ D SDUWQHUVKLS� WKH FRPSDWLELOLW\ RI WKH RUJDQL]DWLRQV LV DSSUDLVHG LQ� � � � � � � � � � � � �

DFFRUGDQFH WR WKH VXJJHVWLRQ RI &KDNUDYRUWL ������ DQG +RIVWHGH ������� PDNLQJ WKH� � � � � � � � � � � �

HVWDEOLVKPHQW RI WKH FROODERUDWLRQ QDWXUDO �3RUHW� ������ +HQFH� WKH FXOWXUDO FRQVLGHUDWLRQV DQG� � � � � � � � � � � �

WKH LQFHQWLYHV WR SDUWLFLSDWH LQ D FROODERUDWLYH SURMHFW DUH LQWHUUHODWHG� $GGLWLRQDOO\� WKH� � � � � � � � � � � �

UHVSRQGHQWV SUHVHQW PXOWLSOH DUJXPHQWV WKDW WKH IRUPXODWHG FRPPRQ YLVLRQ WKDW VWHPV IURP WKH� � � � � � � � � � � � �

LQLWLDWLRQ DQG SODQQLQJ VWDJHV IXUWKHU FRQWULEXWHV WR D UHGXFHG FXOWXUDO LPSDFW ODWHU RQ LQ WKH� � � � � � � � � � � � � � �

FROODERUDWLRQ���

,Q DOO SURMHFWV� D ODUJH SDUW RI WKH VPRRWK FROODERUDWLRQ KDV EHHQ DWWULEXWHG WR WKH SHUVRQDO� � � � � � � � � � � � � � � �

FKDUDFWHULVWLFV RI PDQDJHUV DQG WHDP PHPEHUV IURP WKH GLIIHUHQW RUJDQL]DWLRQV� DUJXLQJ QRW RQO\� � � � � � � � � � � � �

WKH LPSRUWDQFH RI DOLJQPHQW RQ DQ RUJDQL]DWLRQDO DQG QDWLRQDO OHYHO� EXW DOVR D SHUVRQDO� � � � � � � � � � � � � �

VWDNHKROGHU OHYHO� 7KLV IXUWKHU VWUHQJWKHQV WKH WKHRUHWLFDO DUJXPHQW WKDW QRW DOO LQGLYLGXDOV ZLWKLQ� � � � � � � � � � � � �

D FXOWXUH DUH LGHQWLFDO� DV ZHOO DV WKDW RI &KDNUDYRUWL ������ DUJXLQJ WKH LPSRUWDQFH RI FKHPLVWU\� � � � � � � � � � � � � � � �

EHWZHHQ NH\ LQGLYLGXDOV LQ FROODERUDWLRQV EHWZHHQ FRPSDQLHV DQG 1*2V� 6LPLODU WR WKH DVSHFW� � � � � � � � � � � � �

RI FXOWXUDO GLIIHUHQFHV� WKLV LV VXJJHVWHG WR EH FRQVLGHUHG LQ DOO VWDJHV RI WKH OLIH F\FOH ZLWK DQ� � � � � � � � � � � � � � � � � �

HPSKDVLV RQ WKH HDUO\ VWDJHV RI LQLWLDWLRQ DQG SODQQLQJ� ZKHUH WKH LQGLYLGXDOV DUH LQWURGXFHG� DQG� � � � � � � � � � � � � � �

UROHV DUH DVVLJQHG� 7KH ILQGLQJV IXUWKHU VXJJHVW WKDW WKH PDLQ VWDNHKROGHUV LQ WKH LQLWLDWLRQ VWDJH� � � � � � � � � � � � � � �

DUH WKH LQYROYHG RUJDQL]DWLRQV DQG WKH LQGLYLGXDOV UHSUHVHQWLQJ WKHP� +RZHYHU� LW PD\ EH� � � � � � � � � � � � �

���



FRQFOXGHG WKDW WKH PRUH RUJDQL]DWLRQV� RU WKH PRUH LQGLYLGXDOV� WKDW DUH LQYROYHG LQ WKH SURFHVV� � � � � � � � � � � � � � �

RI IRUPXODWLQJ WKH YLVLRQ� WKH PRUH H[WHQVLYH ZLOO WKH SURFHVV EH� DV H[HPSOLILHG E\� � � � � � � � � � � � � �

$OH[DQGHUVRQ UHJDUGLQJ WKH SURMHFW EHWZHHQ $FFHQWXUH DQG 6DYH WKH &KLOGUHQ� :KHQ LQYROYLQJ� � � � � � � � � � � �

PXOWLSOH VWDNHKROGHUV LQ WKH LQLWLDWLRQ� DGGLWLRQDO YLVLRQV DQG RSLQLRQV QHHG WR EH DFFRXQWHG IRU� � � � � � � � � � � � � �

�.|VWHU� ������ 'LYHUJLQJ LQWHUHVWV PLJKW WKXV VWDOO WKH SURFHVV �7RQQTXLVW� ����� DQG WKLV LV� � � � � � � � � � � � � �

H[HPSOLILHG LQ WKH ILQGLQJV WR D FHUWDLQ H[WHQW� ,W LV DOVR HPSKDVL]HG WKDW WKH FRQVLGHUDWLRQ RI� � � � � � � � � � � � � � � �

FRQWH[W LV LPSRUWDQW LQ WKH LQLWLDWLRQ VWDJH �.|VWHU� ������ 7KH GLYHUVLW\ RI WKH VWDNHKROGHUV LV� � � � � � � � � � � � � � �

WDNHQ LQWR DFFRXQW E\ WKH FRPSDQLHV� VLQFH WKH FKRVHQ 1*2V PDWFK WKH GLUHFWLRQ RI WKH RUGLQDU\� � � � � � � � � � � � � � � �

EXVLQHVV�IRFXV��7KH�GLYHUVLW\�LQ�WHUPV�RI�FRQWH[W�LV�WKXV�UHGXFHG���

�

3ODQQLQJ�

7KH LPSDFW RI VWDNHKROGHUV DQG LQGLYLGXDOV LQ WKH SODQQLQJ VWDJH LV LQWHUSUHWHG WR YDU\ DPRQJ WKH� � � � � � � � � � � � � � � �

GLIIHUHQW FDVHV� %DVHG RQ WKH ILQGLQJV RI ERWK WKH HDVH RI DOLJQLQJ RUJDQL]DWLRQDO FXOWXUHV DQG WKH� � � � � � � � � � � � � � � �

UHFRJQLWLRQ RI SUHYHQWLYH PHDVXUHV WR GR VR� LW PD\ EH DVVXPHG WKDW ZKHQ FXOWXUDO GLIIHUHQFHV� � � � � � � � � � � � � � �

DUH PLQLPL]HG� WKH DOLJQPHQW RI JRDOV DQG WKH FRQWLQXRXV DOLJQPHQW RI WKH SURMHFW PLVVLRQ LV� � � � � � � � � � � � � � �

DLGHG���

1XPHURXV RI WKH SURMHFWV LQYROYH DIILOLDWLRQV DQG RUJDQL]DWLRQV IURP DURXQG WKH ZRUOG�� � � � � � � � � � � �

2QH FDQ QDWXUDOO\ DVVXPH WKDW LQ RUGHU WR HQVXUH D VXFFHVVIXO LPSOHPHQWDWLRQ RI WKH SURMHFW� RQ� � � � � � � � � � � � � � � �

DOO OHYHOV DQG LQ DOO FRXQWULHV� FRRUGLQDWLRQ LV WKXV YLWDO �.|VWHU� ������ &RRUGLQDWLRQ RQ JOREDO� � � � � � � � � � � � � � �

OHYHOV QRUPDOO\ LPSOLHV FXOWXUDO FRQVLGHUDWLRQV� EXW WKH ILQGLQJV VKRZ WKDW QDWLRQDO FXOWXUDO� � � � � � � � � � � �

FODVKHV DUH LQ JHQHUDO QRW DQ LVVXH� +RZHYHU� D PDMRULW\ RI WKH VWXGLHG SURMHFWV DUH H[HFXWHG� � � � � � � � � � � � � � � �

ZLWKLQ 6ZHGLVK ERUGHUV� LQGLFDWLQJ WKDW DQ XQGHUVWDQGLQJ IRU WKH QRUPDWLYH EXVLQHVV HQYLURQPHQW� � � � � � � � � � � �

DOUHDG\ H[LVWV� $FFHQWXUH¶V FROODERUDWLRQ ZLWK 3ODQ ,QWHUQDWLRQDO GLG KRZHYHU LQYROYH PXOWLSOH� � � � � � � � � � �

QDWLRQDOLWLHV DQG WKH YHUVDWLOLW\ RI FXOWXUDO FRQVLGHUDWLRQV DUH UHFRJQL]HG DQG SUHYHQWHG LQ WKH� � � � � � � � � � � � �

SODQQLQJ VWDJH WKURXJK WKH PDQGDWRU\ FRXUVH RQ QDWLRQDO FXOWXUDO GLIIHUHQFHV� 7KLV VXSSRUWV WKH� � � � � � � � � � � � �

UHDVRQLQJ WKDW SODQQLQJ IRU FKDOOHQJHV LQ FXOWXUH� ZKLFK LV D FRPPRQ FKDOOHQJH LQ� � � � � � � � � � � � �

FURVV�RUJDQL]DWLRQDO SURMHFWV �&KDNUDYRUWL� ������ ZLOO VLPSOLI\ XQIRUHVHHQ FODVKHV LQ WKH� � � � � � � � � �

H[HFXWLRQ VWDJH �7RQQTXLVW� ����� .|VWHU� ������ 1RQHWKHOHVV� VRPH RI WKH SURMHFWV VSDQ RYHU� � � � � � � � � � � � �

DGGLWLRQDO FRXQWULHV ZLWKLQ WKH FRPSDQ\� ZKLFK LPSOLHV WKDW VWDNHKROGHUV IURP D KLJKHU� � � � � � � � � � � �

���



PDQDJHPHQW OHYHO DW IRU H[DPSOH $VWUD=HQHFD LV RI LPSRUWDQFH WR DSSURYH JRDOV DQG QHHGHG� � � � � � � � � � � � � �

UHVRXUFHV �7RQQTXLVW� ������ $V UHFRJQL]HG� WRS PDQDJHPHQW VXSSRUW LV FUXFLDO LQ WKH SODQQLQJ� � � � � � � � � � � � �

VWDJH �3LQWR 	 3UHVFRWW� ������ :LWK WKH PDQDJHPHQW OHYHO LQ DOO VWXGLHG SURMHFWV EHLQJ HLWKHU� � � � � � � � � � � � � � �

VROHO\� RU PRVWO\� LQYROYHG DW D QDWLRQDO OHYHO� LW OHDGV WKH ILQGLQJV WR LQGLFDWH D JHQHUDO� � � � � � � � � � � � � � � �

XQGHUVWDQGLQJ IRU WKH 6ZHGLVK EXVLQHVV FXOWXUH� 7KH FRPSOH[LW\ PLJKW WKXV EH ODUJHU ZLWK� � � � � � � � � � � � �

LQYROYHPHQW�RI�VHYHUDO�QDWLRQDO�FXOWXUHV�RQ�D�KLJKHU�OHYHO��

:LWK IRXQGDWLRQ LQ H[LVWLQJ OLWHUDWXUH �3RUHW� ����� &KDNUDYRUWL� ����� +RIVWHGH� ������ � � � � � � � � � �

.|VWHU� ����� 7RQQTXLVW� ������ DV ZHOO DV WKH FROOHFWHG GDWD� LW LV HYLGHQW WKDW ERWK FXOWXUH DQG� � � � � � � � � � � � � � � � �

SHUVRQDO FKDUDFWHULVWLFV KDYH DQ LPSDFW RQ SODQQLQJ LQ WKH SURMHFW� 7KH UHVSRQGHQWV KLJKOLJKWHG� � � � � � � � � � � � �

WKH SHUVRQDO WUDLWV RI WKH SURMHFW PDQDJHU RU WKH UHVSRQVLEOH SHUVRQ IURP WKH GLIIHUHQW� � � � � � � � � � � � � �

RUJDQL]DWLRQV ZKHUH SHUVRQDO ELDVHV DQG SUHIHUHQFHV PD\ DIIHFW WKH SURMHFW� )RU H[DPSOH�� � � � � � � � � � � �

$OH[DQGHUVRQ GLVFXVVHG WKDW D ORW RI SDVVLRQ JRHV LQWR WKLV W\SH RI ZRUN� ,I RQH SHUVRQ IHHOV YHU\� � � � � � � � � � � � � � � � � �

VWURQJO\ DERXW D PDWWHU DQG DOVR KDV PDMRU LQIOXHQFH RU SRZHU RQ WKH SURMHFW� WKH IRFXV FRXOG EH� � � � � � � � � � � � � � � � � �

VNHZHG WR IRFXV RQ WKH SHUVRQDO SUHIHUHQFHV RI WKDW LQGLYLGXDO� )XUWKHUPRUH� .|VWHU ������� � � � � � � � � � � � �

DUJXHV WKH UROH RI WKH SURMHFW PDQDJHU DV YLWDO LQ WKH SURMHFW OLIH F\FOH� %RWK (QJVWU|P DQG /LQGK� � � � � � � � � � � � � � � � � �

DUJXHG IRU WKH PHDQLQJ RI OHDGHUVKLS VW\OHV� SDVVLRQ DQG FRPPXQLFDWLRQ DELOLWLHV DPRQJ WKH� � � � � � � � � � � � �

UHVSRQVLEOH SHRSOH IURP HDFK RUJDQL]DWLRQ ± HVSHFLDOO\ IRFXVLQJ RQ WKH FRPPXQLFDWLYH DELOLWLHV� � � � � � � � � � � �

ZLWK DOO RWKHU VWDNHKROGHUV LQYROYHG� 6LQFH FRPPXQLFDWLRQ DQG SODQQLQJ IRU ULVNV� DV ZHOO DV� � � � � � � � � � � � � �

LQFOXGLQJ DOO VWDNHKROGHUV WR PDNH VXUH WKH\ DUH RQ WUDFN� DUH LPSRUWDQW IDFWRUV LQ WKH SODQQLQJ� � � � � � � � � � � � � � � �

VWDJH WR IDFLOLWDWH D VXFFHVVIXO H[HFXWLRQ� WKH VW\OH GLUHFWLQJ DQG DSSUDLVLQJ WKHVH IDFWRUV DUH� � � � � � � � � � � � � �

LPSRUWDQW��

�

([HFXWLRQ�

7KH H[HFXWLRQ VWDJH LV SURYHQ WR QDWXUDOO\ EH LPSDFWHG E\ D ZLGH UDQJH RI VWDNHKROGHUV VXFK DV� � � � � � � � � � � � � � � � �

WKH OHDGHUV IURP HDFK RUJDQL]DWLRQ� DV ZHOO DV WKH VROH WDUJHW JURXSV RI WKH SURMHFWV� 7KH GDWD� � � � � � � � � � � � � � � � �

LQWURGXFHG VHYHUDO VWDNHKROGHUV WKDW ZHUH QRW GLUHFWO\ LQYROYHG LQ WKH LQLWLDWLRQ DQG SODQQLQJ� � � � � � � � � � � � �

VWDJHV RI WKH SURMHFWV EXW KDG D ODUJHU UROH LQ WKH H[HFXWLRQ VWDJH� 7KLV VWDWHPHQW LV PRVW YLVLEOH� � � � � � � � � � � � � � � � � �

LQ WKH VKRUWHU WLPH�ERXQG SURMHFWV ZLWK D FOHDU HQGLQJ SRLQW� $V DQ H[DPSOH� 7HWUD 3DN UHFHLYHG� � � � � � � � � � � � � � � �

IHHGEDFN IURP WKH WHDFKHUV HQFRXUDJLQJ SDUWLFLSDWLRQ LQ WKH FRPSHWLWLRQ� 7KH WHDFKHUV ZHUH QRW� � � � � � � � � � � � �

���



LQYROYHG LQ WKH SURMHFW XQWLO WKH DFWXDO H[HFXWLRQ� ZKLFK ZDV ZKHQ WKH FRPSHWLWLRQ WRRN SODFH�� � � � � � � � � � � � � � �

7KH SHUFHSWLRQV RI WKH WDUJHW JURXSV DUH MXGJHG DV KLJKO\ LPSRUWDQW IRU 7HWUD 3DN� DQG ZKHQ� � � � � � � � � � � � � � � �

HYDOXDWLQJ WKH SURMHFW RXWFRPH E\ ERWK DQDO\]LQJ VWDWLVWLFV GUDZQ IURP WKH FKLOGUHQ¶V UHJLVWUDWLRQ� � � � � � � � � � � � �

RI SDUWLFLSDWLRQ� DQG REWDLQLQJ IHHGEDFN IURP WKH WHDFKHUV� 7HWUD 3DN UHVWUXFWXUHG WKH SURMHFW� � � � � � � � � � � � �

EDVHG RQ SUHYLRXV UHVXOWV� 7KH VWDNHKROGHUV LQWURGXFHG IRU WKH ILUVW WLPH LQ WKH H[HFXWLRQ VWDJH� � � � � � � � � � � � � � �

DUH WKXV DOVR LPSRUWDQW LQ WKH IROORZLQJ FRPSOHWLRQ DQG HYDOXDWLRQ VWDJH� VLQFH WKH\ KDYH D GLUHFW� � � � � � � � � � � � � � � �

LPSDFW RQ WKH SODQQLQJ VWDJH LQ WKH UH�H[HFXWLRQ RU UH�VWUXFWXULQJ RI D SURMHFW� 7KLV UHFRQFLOHV� � � � � � � � � � � � � � �

ZLWK WKH VXJJHVWLRQ PDGH E\ 3LQWR DQG 3UHVFRWW ������ UHJDUGLQJ WURXEOH�VKRRWLQJ� DV ZHOO DV WKDW� � � � � � � � � � � � � � �

RI .|VWHU ������ UHJDUGLQJ WKH EDODQFH EHWZHHQ FRPPRQ PHWKRGRORJ\ DQG IOH[LELOLW\� %\� � � � � � � � � � � �

LQFOXGLQJ WKH VWDNHKROGHUV DQG WKHLU RSLQLRQV WKHVH DVSHFWV DUH UHFRJQL]HG DQG KDQGOHG WR D ZLGHU� � � � � � � � � � � � � � �

H[WHQW� )XUWKHU� DQ LQFUHDVHG SDUWLFLSDWLRQ UDWH VSHDNV IRU DGGLWLRQDO VWDNHKROGHUV ± WKH PRUH� � � � � � � � � � � � �

SDUWLFLSDQWV��WKH�ZLGHU�WKH�UHDFK�RI�WKH�SURMHFW��

2WKHU H[DPSOHV RI VWDNHKROGHUV ZKR ZHUH LQWURGXFHG DQG JDLQHG LQIOXHQFH LQ WKH� � � � � � � � � � � �

H[HFXWLRQ VWDJH DUH WKH IDUPHUV DIIHFWHG E\ $ :RUNLQJ )XWXUH� DQG WKH FKLOGUHQ LQ 3n OLND YLOONRU�� � � � � � � � � � � � � � � � �

7KURXJK WKH IRUXP DFWLYLWLHV VHW XS E\ 6DYH WKH &KLOGUHQ� YDOXDEOH LQVLJKWV UHJDUGLQJ WKH QHHGV� � � � � � � � � � � � � � �

RI WKH WDUJHW JURXS� WKH RQHV DFWXDOO\ LPSDFWHG E\ WKH SURMHFW DQG WKXV VXEMHFWV IRU WKH� � � � � � � � � � � � � � � �

PHDVXUDEOH VXFFHVV� ZHUH JDLQHG� 7KLV LPSOLHV WKH DFNQRZOHGJHPHQW RI WKH SHRSOH DIIHFWHG�� � � � � � � � � � � �

ZKLFK $OH[DQGHUVRQ DUJXHG WR EH D PDMRU FRQWULEXWRU WR WKH DELOLW\ WR PDNH D SRVLWLYH LPSDFW�� � � � � � � � � � � � � � � �

KHQFH FRQGXFWLQJ D VXFFHVVIXO SURMHFW� :KHQ FRQVLGHULQJ WKH DVSHFW RI FOLHQW FRQVXOWDWLRQ� RQH� � � � � � � � � � � � �

FDQ KHQFH DUJXH WKDW WKLV VKRXOG LQFOXGH VHYHUDO RWKHU VWDNHKROGHUV ZKHQ WKH SURMHFW LQYROYHV� � � � � � � � � � � � � �

DQRWKHU H[WHUQDO SDUW\ DV WKH PDLQ WDUJHW JURXS� ZKR DUH WKH RQHV XOWLPDWHO\ EHQHILWHG IURP WKH� � � � � � � � � � � � � � � �

LQWHQGHG�RXWFRPH��

7KH FKHPLVWU\ EHWZHHQ WKH LQYROYHG NH\ LQGLYLGXDOV GLG LQFUHDVH WKH IOH[LELOLW\ DQG� � � � � � � � � � � �

UHGXFH IULFWLRQV LQ WKH FDVHV� LPSO\LQJ WKDW WKH NH\ VWDNHKROGHUV LQIOXHQFH WKH RXWFRPH RQ IRU� � � � � � � � � � � � � � �

H[DPSOH�ZRUNLQJ�PHWKRGV��GLVFXVVHG�LQ�D�ODWHU�VHFWLRQ��

�

&RPSOHWLRQ�

7KH LQFOXVLRQ RI YDULRXV VWDNHKROGHUV LQWURGXFHG LQ WKH FRPSOHWLRQ VWDJH PD\ FRQWULEXWH WR� � � � � � � � � � � � �

DGGLWLRQDO LQVLJKWV LQ WKH HYDOXDWLRQ VWDJH ZKLFK PD\ QRW EH UHFRJQL]HG E\ WKH RUJDQL]DWLRQV� � � � � � � � � � � � � �

���



WKHPVHOYHV� )XUWKHUPRUH� LQ WKH HYDOXDWLRQ RI WKH SURMHFW EHWZHHQ $FFHQWXUH DQG 3ODQ� � � � � � � � � � � �

,QWHUQDWLRQDO� WKH FROODERUDWLYH HIIRUWV LQ HYDOXDWLQJ WKH RXWFRPHV SURYLGHG D FRQVHQVXV DURXQG� � � � � � � � � � � �

WKH FKDOOHQJHV DQG VXFFHVV IDFWRUV� $V IXUWKHU HPSKDVL]HG LQ WKH LQWHUYLHZV� LQGLYLGXDO� � � � � � � � � � � �

FRPSDWLELOLW\ KDV D PDMRU LQIOXHQFH WKURXJKRXW WKH SURMHFW OLIH F\FOH DQG FDQ KHQFH EH DVVXPHG� � � � � � � � � � � � � � �

WR KDYH VR LQ WKH FRPSOHWLRQ VWDJH DV ZHOO� :KHQ HYDOXDWLQJ WKH VXFFHVV RI WKH SURMHFW� LI WKH� � � � � � � � � � � � � � � � � �

LQGLYLGXDOV RU RUJDQL]DWLRQV KDYH QRW DJUHHG XSRQ ZKDW SURMHFWV VXFFHVV LV� WKH SHUFHSWLRQV ZLOO� � � � � � � � � � � � � �

YDU\� +HQFH� FRPSDWLELOLW\ LV FRQWLQXRXVO\ LPSRUWDQW RQ ERWK DQ RUJDQL]DWLRQDO DQG LQGLYLGXDO� � � � � � � � � � � �

OHYHO� $ XQDQLPRXV YLHZ RQ WKH LQWHUQDO VWDNHKROGHUV� WKH HPSOR\HHV� LV DOVR VKRZQ LQ WKH� � � � � � � � � � � � � � �

FRPSOHWLRQ VWDJH VLQFH WKH YDOXH FUHDWLRQ IRU WKH HPSOR\HHV LV SULRULWL]HG DPRQJ VHYHUDO RI WKH� � � � � � � � � � � � � � �

FDVHV� LQGLFDWLQJ WKDW WKHVH VWDNHKROGHUV ZLOO LPSDFW WKH FRPSOHWLRQ DQG HYDOXDWLRQ� 7KLV� � � � � � � � � � � �

UHFRQFLOHV ZLWK WKH VXJJHVWLRQ RI &KDNUDYRUWL ������ ZKR DUJXHV WKH LPSRUWDQFH RI PHDVXUDELOLW\� � � � � � � � � � � � �

RI WKH YDOXH DGGHG� %\ LQFOXGLQJ WKH HPSOR\HHV LQ WKH HYDOXDWLRQ� WKH FRPSDQ\ FDQ FRQFUHWL]H� � � � � � � � � � � � � � �

WKH DGGHG YDOXH LQ WKLV DVSHFW� 7KH FRPSDQLHV VKRXOG WKXV SODQ IRU WKH LPSDFW RQ WKH LQWHUQDO� � � � � � � � � � � � � � � � �

VWDNHKROGHUV DOUHDG\ LQ WKH SODQQLQJ DQG H[HFXWLRQ VWDJHV� 7KLV ZDV H[HPSOLILHG E\� � � � � � � � � � � �

$OH[DQGHUVRQ ZKR PHQWLRQHG WKH LQWHUQDO HYDOXDWLRQ RI WKH SURMHFW ZLWK $VKRND DQG E\� � � � � � � � � � � � �

(QJVWU|P ZKR PHQWLRQHG WKH FRQWLQXRXV HYDOXDWLRQ RI WKH LPSDFW RQ HPSOR\HH SHUFHSWLRQ RI WKH� � � � � � � � � � � � � �

FRPSDQ\� )XUWKHUPRUH� WKLV VXSSRUWV WKH DUJXPHQW E\ 3LQWR DQG 3UHVFRWW ������ WKDW FOLHQW� � � � � � � � � � � � �

FRQVXOWDWLRQ LV FUXFLDO LQ WKH FRPSOHWLRQ VWDJH DV ZHOO� +RZHYHU� WKH GDWD LPSOLHV WKH LPSRUWDQFH� � � � � � � � � � � � � � �

RI�IXUWKHU�LQFOXGLQJ�WKH�FRQVXOWDWLRQ�RI�DGGLWLRQDO�VWDNHKROGHUV��QRW�RQO\�WKH�WZR�RUJDQL]DWLRQV���

�

����$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�
,QLWLDWLRQ�

7KH GHJUHH RI XVDJH RI SUDFWLFDO PHWKRGV� VXFK DV FRPPXQLFDWLRQ� ULVN PDQDJHPHQW DQG� � � � � � � � � � � � �

SODQQLQJ WRROV� YDU\ LQ WKH VWXGLHG SURMHFWV� ,Q FURVV�RUJDQL]DWLRQDO SURMHFWV EHWZHHQ FRPSDQLHV� � � � � � � � � � � �

DQG 1*2V� DQG WKH VWXG\ REMHFWV VSHFLILFDOO\� WKH LQFUHDVHG QXPEHU RI RUJDQL]DWLRQV LQYROYHG� � � � � � � � � � � � �

LPSOLHV FRPSOH[ SURFHVVHV ZKLFK FRXOG EH VLPSOLILHG E\ HIILFLHQWO\ ZRUNLQJ ZLWK WKHVH PHWKRGV� � � � � � � � � � � � �

�7RQQTXLVW� ����� 3LQWR 	 3UHVFRWW� ������ 7KH GDWD GHULYHG IURP WKH LQWHUYLHZV LQGLFDWHV WKDW� � � � � � � � � � � � � �

JRDOV DUH IRUPXODWHG RQ D YHU\ JHQHUDO EDVLV LQ WKH FDVH RI WKH VWXGLHG SURMHFWV DV D SDUW RI WKH� � � � � � � � � � � � � � � � � � � �

&65�VWUDWHJ\� 7KH LQFHQWLYHV RI VRPH RI WKH SURMHFWV� DV SUHVHQWHG LQ WKH ILUVW WKHPH� HOLPLQDWH� � � � � � � � � � � � � � �

���



WKH XVDJH RI SUDFWLFDO WRROV LQ WKH ILUVW VWDJH RI WKH F\FOH ± VLQFH YLVLRQV DUH DOUHDG\ IRUPXODWHG� � � � � � � � � � � � � � � � � �

DQG VWDNHKROGHUV DOUHDG\ LGHQWLILHG� 7KH DVSHFWV RI FRPPXQLFDWLRQ DQG FDUHIXOO\ FKRRVLQJ WKHLU� � � � � � � � � � � �

VWUDWHJLF SDUWQHUV DUH GLVFXVVHG E\ WKH UHVSRQGHQWV DV LPSRUWDQW� VXSSRUWLQJ WKH DUJXPHQW E\� � � � � � � � � � � � �

.|VWHU ������ WKDW HVWDEOLVKPHQW RI VPRRWK FRPPXQLFDWLRQ FRQWULEXWHV WR SURMHFW VXFFHVV� )URP� � � � � � � � � � � �

WKH GDWD� WKLV LV LGHQWLILHG WR KHOS DOLJQ WKH PLVVLRQ RI WKH SURMHFW� DQRWKHU IDFWRU FRQWULEXWLQJ WR� � � � � � � � � � � � � � � � �

VXFFHVV �3LQWR 	 3UHVFRWW� ������ +RZHYHU� LW LV DOVR HYLGHQW WKDW VPRRWK FRPPXQLFDWLRQ LV� � � � � � � � � � � � � �

LQWHUUHODWHG ZLWK� DQG DIIHFWHG E\� ERWK WKH LQFHQWLYHV RI WKH GLIIHUHQW RUJDQL]DWLRQV DQG WKH� � � � � � � � � � � � � �

FRPSDWLELOLW\ RI FXOWXUHV DQG NH\ LQGLYLGXDOV LQ WKH LQLWLDWLRQ VWDJH� WKXV LPSDFWLQJ WKH XVH RI� � � � � � � � � � � � � � �

FHUWDLQ�WRROV��

$OWKRXJK ULVN PDQDJHPHQW DQG WKH SODQQLQJ IRU ULVN LV HVWDEOLVKHG LQ SURMHFW PDQDJHPHQW� � � � � � � � � � � � �

WKHRU\ DV FUXFLDO WRROV� WKH SDUWLFLSDWLQJ LQWHUYLHZHHV SURYLGH D ZLGH UDQJH RI DSSURDFKHV� � � � � � � � � � � � �

WRZDUGV ULVNV LQ WKHLU FROODERUDWLRQV ZLWK 1*2V� 6RPH RI WKH UHVSRQGHQWV GHFODUHG WKDW WKH� � � � � � � � � � � � � �

JHQHUDO ULVN PDQDJHPHQW WRROV IRU WKH FRPSDQ\ LWVHOI ZHUH DOVR LQFOXGHG LQ WKH SDUWLFXODU� � � � � � � � � � � � � �

SURMHFWV� LPSO\LQJ WKH FRQVLGHUDWLRQ RI ULVN LQ ERWK WKH LQLWLDWLRQ DQG SODQQLQJ VWDJH EXW ZLWKRXW� � � � � � � � � � � � � � �

VSHFLILF JXLGHOLQHV IRU WKH SURMHFWV� *HQHUDOO\� DOO SDUWLFLSDQWV DFNQRZOHGJH WKDW WKHUH DUH ULVNV RI� � � � � � � � � � � � � �

WKH SURMHFWV� ZLWK FHUWDLQ ULVNV EHLQJ PRUH RU OHVV PDQDJHDEOH GHSHQGLQJ RQ LWV QDWXUH� 7KLV� � � � � � � � � � � � � � �

LQGLFDWHV WKH LQWHUQDO XVDJH RI ULVN LGHQWLILFDWLRQ DQG SODQQLQJ WRROV SULRU WR EULQJLQJ LQ� � � � � � � � � � � � � �

DGGLWLRQDO VWDNHKROGHUV LQ WKH IRUP RI WKH 1*2� %\ XVLQJ WKHVH WRROV EHIRUH VWDUWLQJ WKH SODQQLQJ� � � � � � � � � � � � � � � �

VWDJH� WKH FRPSDQLHV FDQ PLQLPL]H ULVNV VSHFLILFDOO\ UHODWHG WR WKH FROODERUDWLRQ LQ WKHLU FKRLFH� � � � � � � � � � � � � �

RI�ZKLFK�RUJDQL]DWLRQ�WR�SDUWQHU�ZLWK��

�

3ODQQLQJ�

7KH IRUPXODWLRQ RI SURMHFW SODQV DQG GHWHUPLQDWLRQ RI WKH IRFDO SRLQWV RI WKH SURMHFWV DSSHDU WR� � � � � � � � � � � � � � � �

EH LQIOXHQFHG E\ ZKR WKH RIILFLDO SURMHFW RZQHU LV� 7KH VWXG\ FRQVLVWV RI GLYHUJLQJ FDVHV UHODWHG� � � � � � � � � � � � � � � �

WR WKLV PDWWHU� ,Q WKH FDVH RI $FFHQWXUH DQG $VKRND� $OH[DQGHUVRQ VWDWHG WKDW $VKRND ZDV WKH� � � � � � � � � � � � � � � �

SURMHFW RZQHU DQG KHQFH KDG D PDMRU LQIOXHQFH RQ WKH SUDFWLFDOLWLHV RI WKH SURMHFW� ZKHUHDV 7HWUD� � � � � � � � � � � � � � � �

3DN DQG ::)¶V FROODERUDWLYH SURMHFW LV RZQHG E\ 7HWUD 3DN DQG WKHUHIRUH PDLQO\ LQIOXHQFHG� � � � � � � � � � � � � �

DQG SODQQHG E\ WKHP DQG WKHLU VXEFRQWUDFWRU� $OH[DQGHUVRQ GLG KRZHYHU PHQWLRQ WKH ODFN RI� � � � � � � � � � � � � �

GHILQHG PLOHVWRQHV LQ WKH SURMHFW ZLWK $VKRND DV DQ LGHQWLILHG LVVXH ZKHQ $FFHQWXUH HQWHUHG WKH� � � � � � � � � � � � � � �

���



SDUWQHUVKLS� LQGLFDWLQJ WKH QHHG IRU FODULW\ LQ WKH SUDFWLFDO DVSHFWV RI WKH SURMHFW� HQKDQFLQJ XVDJH� � � � � � � � � � � � � � �

RI FHUWDLQ WRROV DQG PHWKRGV LQ WKH SODQQLQJ VWDJH� +RZHYHU� $FFHQWXUH PDLQO\ IROORZHG� � � � � � � � � � � � �

$VKRND¶V PHWKRGV� ZKLFK VSHDNV IRU WKH UHOHYDQFH RI ILQGLQJ FRPPRQ PHWKRGRORJ\ DQG NHHSLQJ� � � � � � � � � � � � �

D FHUWDLQ IOH[LELOLW\ LQ WKH SODQQLQJ� DV ZHOO DV H[HFXWLRQ VWDJH �.|VWHU� ������ $VWUD=HQHFD DQG� � � � � � � � � � � � � � �

%5,6¶ FROODERUDWLRQ IROORZHG UHJXODWLRQV IURP D JOREDO OHYHO� ,W LV WKXV HYLGHQW WKDW GLIIHUHQW� � � � � � � � � � � � � �

WRROV DUH XVHG LQ WKH SODQQLQJ VWDJH WR FUHDWH LQLWLDO FODULW\ RI JRDOV� DV VXJJHVWHG E\ .|VWHU� � � � � � � � � � � � � � � � �

������� ZKLFK LV D KHOSIXO PDWWHU LQ IDFLOLWDWLQJ VXFFHVV� 7KH UHVSRQVLELOLW\ RI DFFRXQWLQJ IRU WKLV� � � � � � � � � � � � � � �

LV�KRZHYHU�QRW�DOZD\V�LQ�WKH�KDQGV�RI�WKH�FRPSDQLHV��

$OO UHVSRQGHQWV HPSKDVL]H WKH QHHG IRU FOHDU DQG RSHQ FRPPXQLFDWLRQ LQ WKH SODQQLQJ� � � � � � � � � � � � �

VWDJH� 2IILFLDO PHHWLQJV� RQ GLIIHUHQW RFFDVLRQ UDWHV� DUH XVHG SULRU DQG SRVW SURMHFW H[HFXWLRQ�� � � � � � � � � � � � � �

7KH RIILFLDO PHHWLQJV VHHP WR RFFXU PRUH RIWHQ EHWZHHQ WKH LQYROYHG RUJDQL]DWLRQV LQ WKH� � � � � � � � � � � � � �

SODQQLQJ DQG HYDOXDWLRQ VWDJHV� LQGLFDWLQJ LQWHQVLILHG FRPPXQLFDWLRQ LQ WKHVH VWDJHV� 7KH� � � � � � � � � � �

UHVSRQGHQWV DUJXHG WKDW WKH EXLOGLQJ RI UHODWLRQVKLSV� ZKLFK FDQ EH UHODWHG WR WKH PLQLPL]DWLRQ RI� � � � � � � � � � � � � � �

WKH QDWXUDO IULFWLRQ GHILQHG E\ &KDNUDYRUWL ������� LV GHSHQGHQW RQ IXQGDPHQWDO FRPPXQLFDWLRQ�� � � � � � � � � � � �

7KH UHVSRQGHQWV HPSKDVL]H UHODWLRQVKLSV DV LPSRUWDQW LQ ERWK SODQQLQJ DQG H[HFXWLQJ D SURMHFW�� � � � � � � � � � � � �

ZKLFK WKH\ DUH IDFLOLWDWLQJ ZLWK ERWK LQIRUPDO DQG IRUPDO FRPPXQLFDWLRQ PDWWHUV� 7KH LQIRUPDO� � � � � � � � � � � � �

JDWKHULQJV� VXFK DV GLQQHUV DQG JHW�WR�NQRZ�HDFK�RWKHUV� DUH DUJXHG WR EH KHOSIXO LQ� � � � � � � � � � � �

XQGHUVWDQGLQJ HDFK RWKHU¶V SRLQW RI YLHZ� 7KLV LPSOLHV WKH UHGXFWLRQ RI FHUWDLQ LQWHUQDO ULVNV DQG� � � � � � � � � � � � � � �

DOLJQV ZLWK WKH DUJXHG LPSRUWDQFH RI HVWDEOLVKLQJ VPRRWK FRPPXQLFDWLRQ �.|VWHU� ������� � � � � � � � � � �

$GGLWLRQDOO\� E\ HVWDEOLVKLQJ VWHHULQJ FRPPLWWHHV� FRQGXFWLQJ UHJXODU PHHWLQJV� DQG XSGDWLQJ WKH� � � � � � � � � � �

LQYROYHG SDUWLHV RQ WKH VWDWXV RI WKH SURMHFW� WKH IRUPDO DVSHFWV RI FRPPXQLFDWLRQ DQG SODQQLQJ� � � � � � � � � � � � � � �

DUH DOVR SUHVHQW LQ WKH VWXGLHG FDVHV� 7KLV IXUWKHU VWUHQJWKHQV WKH DUJXPHQW RI WKH LPSRUWDQFH RI� � � � � � � � � � � � � � � �

FRPPXQLFDWLRQ PHDQV� DV WKH UHVSRQGHQWV KDYH PHQWLRQHG WKDW WKHVH PHHWLQJV NHHS DOO LQYROYHG� � � � � � � � � � � � �

SDUWLHV�LQ�WKH�ORRS�DQG�SURYLGHV�D�IRUXP�WR�GLVFXVV�HPHUJLQJ�TXHVWLRQV�DQG�FRQFHUQV���

$V PHQWLRQHG� WKH DSSURDFKHV WR ULVN DQG LQFRUSRUDWLRQ RI WRROV PDQDJLQJ WKLV DVSHFW� � � � � � � � � � � � �

YDU\ ZLWK VRPH DGRSWLQJ D SUHYHQWLYH DSSURDFK DQG VRPH KDYLQJ D PRUH DG KRF DSSURDFK� 6RPH� � � � � � � � � � � � � � � �

EXW QRW DOO� RI WKH UHVSRQGHQWV PHQWLRQ SODQV IRU ULVN PLWLJDWLRQ� LPSO\LQJ WKH\ DUH FRQVLGHUHG� � � � � � � � � � � � � � �

DQG LGHQWLILHG LQ FROOXVLRQ LQ WKH SODQQLQJ VWDJH� +RZHYHU� DV WKLV GRHV QRW DSSHDU WR EH JHQHUDO� � � � � � � � � � � � � � � � �

���



IRU DOO WKH VWXGLHG SURMHFWV WKH LPSRUWDQFH RI LW PD\ EH TXHVWLRQHG� DOWKRXJK LW LV LGHQWLILHG DV� � � � � � � � � � � � � � � � �

FUXFLDO�LQ�SUHYLRXV�OLWHUDWXUH��.|VWHU��������7RQQTXLVW���������

�

([HFXWLRQ�

7KH FRQVLGHUDWLRQ RI WKH FOLHQW� RU LQ WKLV FDVH SDUWQHU� LV HPSKDVL]HG WKURXJKRXW WKH SURMHFW OLIH� � � � � � � � � � � � � � � �

F\FOH� IXUWKHU LPSO\LQJ WKH FRPSOH[LW\ RI FURVV�RUJDQL]DWLRQDO SURMHFWV �3LQWR 	 3UHVFRWW� ������� � � � � � � � � � � �

%DVHG RQ WKH DUJXPHQW WKDW D SURMHFW LV GHHPHG VXFFHVVIXO ZKHQ UHDFKLQJ LWV JRDOV ZLWKLQ WKH VHW� � � � � � � � � � � � � � � � �

WLPH� VFRSH DQG EXGJHW ZLWK D GHVLUHG TXDOLW\� WKH IRUPXODWLRQ RI JRDOV LV FUXFLDO DOVR LQ WKH� � � � � � � � � � � � � � � � �

SODQQLQJ DQG FRPSOHWLRQ VWDJH� 7KLV ZLOO LQ WXUQ LPSDFW WKH RXWFRPH LQ WKH H[HFXWLRQ VWDJH RI WKH� � � � � � � � � � � � � � � � �

SURMHFWV DQG LQGLFDWHV WKDW FHUWDLQ PDQDJHPHQW SUDFWLFHV PLJKW EH KHOSIXO LQ H[HFXWLQJ VXFFHVVIXO� � � � � � � � � � � � �

SURMHFWV� +RZHYHU� WKH H[HFXWLRQ LV KLJKO\ GHSHQGHQW RQ WKH SODQQLQJ VWDJH �.|VWHU� ������� � � � � � � � � � � � �

$OWKRXJK 3DWDQDNXO� ,HZZRQJFKDURHQ DQG 0LORVHYLF ������ LGHQWLI\ VHYHUDO WRROV DQG� � � � � � � � � �

WHFKQLTXHV WKDW FRQWULEXWH WR WKH VXFFHVV RI D SURMHFW� VXFK WRROV IRU HYDOXDWLRQ ZHUH QRW� � � � � � � � � � � � � � �

HPSKDVL]HG E\ WKH UHVSRQGHQWV LQ WKH VWXG\� 7KLV PLJKW KRZHYHU EH GXH WR D ODFN RI HPSKDVLV RQ� � � � � � � � � � � � � � � � � �

WKHVH DVSHFWV LQ WKH LQWHUYLHZV� DQG WRROV PD\ LQ IDFW EH SUHVHQW DOWKRXJK WKH\ ZHUH QRW� � � � � � � � � � � � � � � �

HODERUDWHG�XSRQ��

$OO RI WKH VWXGLHG SURMHFWV KDYH FOHDUO\ DVVLJQHG LQGLYLGXDOV ZKR PDQDJH WKH� � � � � � � � � � � �

FRPPXQLFDWLRQ ZLWK WKH UHVSHFWLYH SDUWLHV LQ WKH H[HFXWLRQ RI SURMHFWV� DVVXULQJ WKH FODULW\ DQG� � � � � � � � � � � � � �

VPRRWKQHVV RI FRPPXQLFDWLRQ� 7KH LPSRUWDQFH RI FRPPXQLFDWLRQ FDQ KHQFH EH FRQVLGHUHG� � � � � � � � � � �

LQFUHDVLQJO\ LPSRUWDQW DW WKH FXOPLQDWLRQ RI WKH SURMHFW� 'HFLGLQJ XSRQ PHDQV WR FRPPXQLFDWH� � � � � � � � � � � � �

FRXOG� DV IRU WKH SODQQLQJ VWDJH� WKXV VLPSOLI\ GHFLVLRQ PDNLQJ DQG FRPPXQLFDWLYH PDWWHUV�� � � � � � � � � � � � �

+RZHYHU� WKH ILQGLQJV GR QRW LPSO\ DQ\ PDMRU UHOHYDQFH RI XVLQJ FHUWDLQ PHWKRGV RU PRGHOV�� � � � � � � � � � � � � � �

7KLV FRXOG SRVVLEO\ EH H[SODLQHG E\ WKH LQIOXHQFH RI RWKHU IDFWRUV� VXFK DV WKH NH\ LQGLYLGXDOV¶� � � � � � � � � � � � � � � �

UHODWLRQVKLS DQG WKH DOLJQPHQW RI RUJDQL]DWLRQDO FXOWXUHV� DOLJQLQJ ZLWK &KDNUDYRUWL¶V ������� � � � � � � � � � �

YLHZ��

,Q UHJDUG WR ULVN PDQDJHPHQW LQ WKH H[HFXWLRQ VWDJH� WKH DVSHFW RI PDQDJLQJ HPHUJHQW� � � � � � � � � � � � � �

ULVN EHFRPHV LQFUHDVLQJO\ LPSRUWDQW� 7KH LQWHUYLHZHHV KLJKOLJKW WKH LPSRUWDQFH RI RSHQ� � � � � � � � � � �

FRPPXQLFDWLRQ LQ WKH PLWLJDWLRQ DQG PDQDJHPHQW RI ULVNV DV WKH\ DSSHDU� $V HVWDEOLVKHG� WKH� � � � � � � � � � � � � �

IOH[LELOLW\ DQG DWWLWXGH WRZDUGV XQIRUHVHHQ HYHQWV DUH VWHPPLQJ IURP WKH SODQQLQJ VWDJH DQG WKH� � � � � � � � � � � � � �

���



JHQHUDO DSSURDFK WRZDUGV WKH SURMHFW� 5LVN PDQDJHPHQW WRROV DUH WKXV RI LPSRUWDQFH LQ WKH� � � � � � � � � � � � � �

H[HFXWLRQ VWDJH� EXW WR ZKDW GHJUHH GHSHQGV RQ WKH XVDJH LQ WKH SODQQLQJ VWDJH� 3DUWLFXODU XVDJH� � � � � � � � � � � � � � � �

RI PRQLWRULQJ WRROV LV QRW FOHDUO\ LGHQWLILHG LQ WKH H[HFXWLRQ VWDJH RI WKH SURMHFWV� EXW WKH VWXG\� � � � � � � � � � � � � � � � �

VKRZV WKDW DOO FDVHV KDYH LQFRUSRUDWHG WLPH SODQV DQG EXGJHWV LQ RQH ZD\ RU DQRWKHU� +RZHYHU�� � � � � � � � � � � � � � � �

DV PHQWLRQHG� WKH PDQDJHPHQW RI WKRVH GHSHQGV RQ WKH RZQHU RI WKH SURMHFW DQG KRZ QHFHVVDU\� � � � � � � � � � � � � � � �

WKH\ DUH GHHPHG WR EH� /LQGK H[HPSOLILHG WKH LPSRUWDQFH RI ULVN SODQQLQJ DQG PDQDJHPHQW LQ DOO� � � � � � � � � � � � � � � �

W\SHV RI SURMHFWV DQG FROODERUDWLRQV E\ DUJXLQJ $VWUD=HQHFD¶V JHQHUDO DWWLWXGH WRZDUGV ULVN� DQG� � � � � � � � � � � � �

$OH[DQGHUVRQ KLJKOLJKWHG WKH DG KRF DSSURDFK RI $FFHQWXUH¶V SURMHFW ZLWK $VKRND DV DQRWKHU� � � � � � � � � � � � �

ZD\ RI KDQGOLQJ ULVNV DV WKH\ HPHUJH� $GGLWLRQDOO\� $OH[DQGHUVRQ DUJXHG D PRUH SURDFWLYH� � � � � � � � � � � � �

DSSURDFK WR ULVN LQ WKH SURMHFW EHWZHHQ $FFHQWXUH DQG 3ODQ ,QWHUQDWLRQDO� %RWK DSSURDFKHV ZHUH� � � � � � � � � � � � � �

DUJXHG WR KDYH ZRUNHG ZHOO� LPSO\LQJ WKH LPSRUWDQFH RI DGDSWLQJ WR WKH FRQWH[W DQG WKDW QR RQH� � � � � � � � � � � � � � � � �

DSSURDFK LV VXSHULRU� 7KLV VWUHQJWKHQV WKH DUJXPHQW RI .|VWHU ������ WKDW D EDODQFH PXVW EH� � � � � � � � � � � � � � �

IRXQG�EHWZHHQ�FRPPRQ�PHWKRGRORJ\�DQG�IOH[LELOLW\��

�

&RPSOHWLRQ�

7KH HYDOXDWLRQ RI WKH SURMHFWV LV DUJXHG WR EH D SURFHGXUH WR JDLQ NQRZOHGJH DQG LQVLJKWV ZKLFK� � � � � � � � � � � � � � � � �

PD\ EH XVHG LQ IXWXUH SURMHFWV �.|VWHU� ������ )DFLOLWDWLQJ FRPPXQLFDWLYH WRROV WKDW DOORZ IRU� � � � � � � � � � � � � �

HYDOXDWLRQ DQG D VPRRWK FRPSOHWLRQ� LQYROYLQJ DOO SDUWLHV RI WKH SURMHFW� FRXOG WKXV EH DUJXHG DV� � � � � � � � � � � � � � � �

YLWDO �7RQQTXLVW� ������ %DVHG RQ WKH GDWD� WKH SURFHVVHV RI HYDOXDWLRQ YDULHG EHWZHHQ SURMHFW�� � � � � � � � � � � � � �

ZKHUH $FFHQWXUH DQG 3ODQ ,QWHUQDWLRQDO KDG SURYLGHG D UHSRUW� LGHQWLI\LQJ NH\ VXFFHVV IDFWRUV RI� � � � � � � � � � � � � �

WKH VSHFLILF SURMHFW� DQG ZKHUH 7HWUD 3DN DQG ::) KDG DQ HYDOXDWLRQ PHHWLQJ HDFK \HDU DIWHU� � � � � � � � � � � � � � � �

WKH FRPSHWLWLRQ ZDV ILQDOL]HG� +RZHYHU� LW PXVW EH FRQVLGHUHG WKDW QRW DOO RI WKH VWXGLHG SURMHFWV� � � � � � � � � � � � � � � �

KDYH EHHQ WHUPLQDWHG \HW� DQG KHQFH WKH HYDOXDWLRQ VWDJH PLJKW QRW EH UHDFKHG LQ DOO FDVHV� 2Q� � � � � � � � � � � � � � � � �

WKLV QRWH� LW VKRXOG EH KLJKOLJKWHG WKDW ERWK (QJVWU|P DQG $OH[DQGHUVRQ DUJXH WKH FRQWLQXRXV� � � � � � � � � � � � � �

PRQLWRULQJ RI LPSDFW� UHIHUULQJ WR PRQLWRULQJ GXULQJ WKH H[HFXWLRQ VWDJH� $ SXEOLF HYDOXDWLRQ� � � � � � � � � � � � �

PHWKRG LV XVHG LQ DOO WKH VWXGLHG FDVHV ± D SUHVHQWDWLRQ RI WKH SURMHFWV LQ VXVWDLQDELOLW\ UHSRUWV�� � � � � � � � � � � � � � � � �

7KHVH SURYLGH PRUH WDQJLEOH PHDVXUHPHQWV RI WKH RXWFRPHV� EXW ZH UHFRPPHQG FRPSDQLHV WR� � � � � � � � � � � � �

IXUWKHU HPSKDVL]H WKH PHDVXUHPHQW RI YDOXH DGGHG VLQFH WKLV LV LGHQWLILHG DV LPSRUWDQW RI DOO� � � � � � � � � � � � � � �

FRPSDQLHV DV ZHOO DV &KDNUDYRUWL ������� 6LQFH VRPH RI WKH VWXGLHG SURMHFWV DUH SDUWV RI D� � � � � � � � � � � � � � � �

���



ORQJ�WHUP FROODERUDWLRQ� WKH FRPSDQLHV FRXOG EHQHILW IURP HQVXULQJ FRPPXQLFDWLRQ RI LQVLJKWV� � � � � � � � � � �

DERXW SODQQLQJ DQG ULVN PDQDJHPHQW WRROV LQ WKH FRPSOHWLRQ RI H[LVWLQJ SURMHFWV� WR HQVXUH WKH� � � � � � � � � � � � � � �

LQFRUSRUDWLRQ RI WKHVH LQ IXWXUH SURMHFWV ZLWKLQ WKH FROODERUDWLRQ� 7KLV LQVLJKW EHFDPH HYLGHQW LQ� � � � � � � � � � � � � �

WKH LQWHUYLHZV� VLQFH PDQ\ RI WKH SURMHFWV ZHUH UHEUDQGHG IURP SUHYLRXV� VLPLODU SURMHFWV� 7KH� � � � � � � � � � � � � �

NQRZOHGJH JDLQHG IURP SUHYLRXV H[HFXWLRQV ZDV WKXV XVHG LQ WKH VWXGLHG SURMHFWV� LPSO\LQJ WKDW� � � � � � � � � � � � � �

VHW PDQDJHPHQW WRROV IRU LGHQWLI\LQJ FRPPXQLFDWLRQ QHHGV DQG ULVNV DUH LPSRUWDQW LQ WKH� � � � � � � � � � � � �

FRPSOHWLRQ VWDJH� 7KLV FDQ EH FRQVLGHUHG D SDUW RI WKH WHFKQLFDO WDVNV KLJKOLJKWHG E\ 3LQWR DQG� � � � � � � � � � � � � � � �

3UHVFRWW��������DV�LPSRUWDQW�LQ�WKH�FRPSOHWLRQ�VWDJH��

�

�

� �

���



��'LVFXVVLRQ�DQG�&RQFOXVLRQ�
7KLV VWXG\ KDV LQYHVWLJDWHG FURVV�RUJDQL]DWLRQDO SURMHFWV EHWZHHQ PXOWLQDWLRQDO FRPSDQLHV DQG� � � � � � � � � �

QRQ�JRYHUQPHQWDO RUJDQL]DWLRQV� 7KH SRVHG UHVHDUFK TXHVWLRQ ZDV� �:KDW IDFWRUV DUH LPSRUWDQW� � � � � � � � � � �

IRU PXOWLQDWLRQDO FRPSDQLHV WR VXFFHVVIXOO\ H[HFXWH SURMHFWV ZLWK QRQ�JRYHUQPHQWDO� � � � � � � � �

RUJDQL]DWLRQDO SDUWQHUV" �7KH UHVHDUFK TXHVWLRQ LV DQVZHUHG WKURXJK WKH IROORZLQJ FRQFOXVLRQV� � � � � � � � � � �

GUDZQ�ZLWKLQ�WKH�WKUHH�LGHQWLILHG�WKHPHV��DV�ZHOO�DV�WKH�GLIIHUHQW�VWDJHV�RI�WKH�SURMHFW¶V�OLIH�F\FOH��

�

,QFHQWLYHV�RI�WKH�SURMHFWV�

7KH LQFHQWLYHV ZKHQ LQLWLDWLQJ D FROODERUDWLYH SURMHFW ZLWK D GHVLUHG RXWFRPH LV YHUVDWLOH� 2XU� � � � � � � � � � � � � �

ILQGLQJV LPSO\ WKDW LI WKH RUGLQDU\ VWUDWHJLHV RI WKH RUJDQL]DWLRQV HQWHULQJ D SDUWQHUVKLS UHFRQFLOH�� � � � � � � � � � � � � �

WKH DOLJQPHQW RI JRDOV DQG YLVLRQV ZLOO QDWXUDOO\ RFFXU WKURXJK WKH HQWLUH SURMHFW OLIH F\FOH� ,W LV� � � � � � � � � � � � � � � � �

DOVR HYLGHQW WKDW WKH SHUFHLYHG UROH WKH FKRVHQ 1*2V KDYH DV NH\ LQVWLWXWLRQV DQG ZKDW IRFXV� � � � � � � � � � � � � � � �

DUHDV DUH HPSKDVL]HG E\ WKH FRPSDQLHV� ZDV DQ XQGHUO\LQJ FRQVLGHUDWLRQ LQ WKH HVWDEOLVKPHQW RI� � � � � � � � � � � � � �

WKH�SURMHFWV�ZKLFK�FUHDWHG�D�IRXQGDWLRQ�IRU�WKH�LQFHQWLYHV��

�

6WDNHKROGHUV�

,Q LQWHUQDWLRQDO DQG FURVV�RUJDQL]DWLRQDO SURMHFWV� LW LV HYLGHQW WKDW D ZLGH UDQJH RI VWDNHKROGHUV� � � � � � � � � � � � � �

DIIHFW WKH RXWFRPH RI WKH SURMHFW RQ GLIIHUHQW OHYHOV� DQG DOO H[DPLQHG SURMHFWV LQYROYH QXPHURXV� � � � � � � � � � � � � � �

VWDNHKROGHUV� LQ DGGLWLRQ WR WKH FRPSDQ\ DQG WKH 1*2� 7KH GHJUHH RI LQYROYHPHQW DQG LQIOXHQFH� � � � � � � � � � � � � � �

RI WKH VWDNHKROGHUV GR KRZHYHU GLIIHU� DV ZHOO DV GXULQJ ZKDW SRLQW LQ WKH SURMHFW WKH\ DUH� � � � � � � � � � � � � � � � �

LQYROYHG� 7KH VWXG\ KHQFH HPSKDVL]HV WKH LPSRUWDQFH LQ XQGHUVWDQGLQJ WKH LQYROYHPHQW RI� � � � � � � � � � � �

DGGLWLRQDO VWDNHKROGHUV DSDUW IURP WKH FRPSDQ\ DQG WKH 1*2� DV ZHOO DV FXOWXUDO GLIIHUHQFHV DQG� � � � � � � � � � � � � � �

VLPLODULWLHV� DQG WKH UHODWLRQVKLS DPRQJ WKH NH\ LQGLYLGXDOV ZRUNLQJ ZLWK WKH SURMHFWV� 7KH� � � � � � � � � � � � �

VWXGLHG SURMHFWV SUHVHQW DGGLWLRQV DQG UHPRYDOV RI ERWK LQWHUQDO DQG H[WHUQDO VWDNHKROGHUV� � � � � � � � � � � �

WKURXJKRXW WKH SURMHFWV¶ OLIH F\FOHV� DQG DQ HYHQ EHWWHU LQFRUSRUDWLRQ RI DOO LQ WKH GLIIHUHQW VWDJHV� � � � � � � � � � � � � � � �

ZRXOG�PDNH�VXFFHVV�PRUH�OLNHO\��

�

�

���



$SSOLHG�ZRUNLQJ�PHWKRGV�DQG�WRROV�

,QWHUQDWLRQDO FURVV�RUJDQL]DWLRQDO FROODERUDWLRQV DUH FRPSOH[� DQG PDQDJHPHQW WRROV DUH KHOSIXO� � � � � � � � � �

LQ FRPEDWLQJ FRPSOH[LWLHV DQG FKDOOHQJHV� %RWK IRUPDO DQG LQIRUPDO FRPPXQLFDWLRQ WRROV DUH� � � � � � � � � � � �

LQFRUSRUDWHG WKURXJKRXW WKH HQWLUH OLIH F\FOH LQ WKH VWXGLHG SURMHFWV� DQG WKH UHVSRQGHQWV LQGLFDWH� � � � � � � � � � � � � �

WKHVH DV YLWDO� ,I VPRRWK FRPPXQLFDWLRQ DPRQJ VWDNHKROGHUV DQG DOLJQLQJ WKH YLVLRQV WKDW VWHP� � � � � � � � � � � � � �

IURP WKH LQFHQWLYHV DW ERWK DQ RUJDQL]DWLRQDO DQG LQGLYLGXDO OHYHO DUH HVWDEOLVKHG� VSHFLILF� � � � � � � � � � � � �

PDQDJHPHQW WRROV GR QRW EHFRPH D SULRULW\ LQ WKH FROODERUDWLRQV� +RZHYHU� H[WHUQDO ULVN QRW� � � � � � � � � � � � � �

GLUHFWO\ UHODWHG WR WKH FROODERUDWLYH HIIRUWV DUH WR D FHUWDLQ H[WHQW DFNQRZOHGJHG DQG VKRXOG EH� � � � � � � � � � � � � � �

FRQVLGHUHG��

�

,QLWLDWLRQ�

,QFHQWLYHV DQG VWDNHKROGHUV WDNH D PDMRU UROH LQ WKH LQLWLDWLRQ VWDJH� 7KH DQDO\VLV VKRZV WKDW� � � � � � � � � � � � � � �

LQLWLDWLRQ RI WKH SURMHFWV� DQG ZK\ FKRVHQ SDUWQHUVKLSV DUH FRQGXFWHG� LV EDVHG HQWLUHO\ RQ WKH� � � � � � � � � � � � � � �

LQFHQWLYHV IURP HLWKHU RI WKH RUJDQL]DWLRQV� 7KH UHVSHFWLYH RUJDQL]DWLRQ DQG LWV VWDNHKROGHUV DUH� � � � � � � � � � � � �

DOVR KLJKO\ UHOHYDQW� VLQFH WKH JRDO IRUPXODWLRQ LQ VRPH FDVHV DOUHDG\ LV FRQGXFWHG� )XUWKHUPRUH�� � � � � � � � � � � � � �

WKH SURMHFWV DUH WKXV LQLWLDWHG ZLWK IRXQGDWLRQ LQ VWUHQJWKHQLQJ WKH OHJLWLPDF\� IXOILOOLQJ WKH QHHG� � � � � � � � � � � � � �

IRU UHVRXUFHV DQG PDNLQJ D SRVLWLYH LPSDFW� $V H[SORUHG E\ 3RUHW ������� 1*2V FDQ LQGHHG KHOS� � � � � � � � � � � � � � � �

FRPSDQLHV WR DSSUDLVH WKHLU OHJLWLPDF\ DQG HYLGHQWO\ WKLV PLQGVHW LV LQFRUSRUDWHG LQ WKH VWXGLHG� � � � � � � � � � � � � �

FDVHV� :H FDQ IXUWKHU FRQFOXGH WKDW LI WKH 1*2V LQYROYHG RSHUDWH ZLWKLQ DQ DUHD UHOHYDQW IRU WKH� � � � � � � � � � � � � � � � �

FRPSDQ\
V RUGLQDU\ EXVLQHVV� WKH DOLJQPHQW ZLOO EH VPRRWKHU� $GGLWLRQDO DVSHFWV FRQVLGHUHG LQ� � � � � � � � � � � �

WKH LQLWLDWLRQ VWDJH DUH WKH SRVVLEOH ULVNV RI WKH SURMHFW ZKLFK KRZHYHU DUH DUJXHG LQ WKH VWXG\ WR� � � � � � � � � � � � � � � � � �

EH�PLQLPL]HG�ZKHQ�YLVLRQV�DQG�LQFHQWLYHV�RI�WKH�LQYROYHG�RUJDQL]DWLRQV�DUH�DOLJQHG��

�

3ODQQLQJ�

([FHO�VKHHWV� WLPH SODQV DQG YDULRXV GRFXPHQWV DUH HYLGHQW LQ WKH SODQQLQJ VWDJH� +RZHYHU� GXH� � � � � � � � � � � � � �

WR VRPH RI WKH SURMHFWV¶ RULJLQV� WKH LQFHQWLYHV KDYH LQIOXHQFHG WKH SODQQLQJ VWDJH DV ZHOO� VLQFH� � � � � � � � � � � � � � � �

WKH PHUH LQFHQWLYHV RI WKH SDUWQHUVKLSV LQ PDQ\ FDVHV ZHUH WR VWUHQJWKHQ DOUHDG\ H[LVWLQJ� � � � � � � � � � � � � �

SURMHFWV� ZLWK WKH SODQQLQJ DOUHDG\ H[HFXWHG� &RPSDQLHV FDQ IXUWKHU EHQHILW IURP DOORZLQJ D� � � � � � � � � � � � �

WKLUG SDUW\ WR KDQGOH RSHUDWLYH PDWWHUV� VXFK DV DQ H[WHUQDO RUJDQL]DWLRQ RU WKH LQYROYHG 1*2�� � � � � � � � � � � � � � �

���



7KLV PHWKRG LPSOLHV WKH H[WHQVLYH QHHG IRU ZHOO VXLWHG FRPPXQLFDWLRQ� PHDQLQJ WKDW WKH� � � � � � � � � � � � �

GLIIHUHQW W\SHV RI VWDNHKROGHUV DQG UHODWLRQV DUH LPSRUWDQW WR DSSUDLVH LQ WKH SODQQLQJ VWDJH WR� � � � � � � � � � � � � � �

IDFLOLWDWH VXFFHVV� 0RUHRYHU� RUJDQL]DWLRQDO FXOWXUDO GLIIHUHQFHV DUH QRW DQ LVVXH LI WKH LQYROYHG� � � � � � � � � � � � �

RUJDQL]DWLRQV DUH UHFRJQL]HG DQG WUXVWHG� OHDGLQJ WR WKH FRQFOXVLRQ WKDW FXOWXUDO GLIIHUHQFHV DUH� � � � � � � � � � � � �

PRUH YLWDO WR SODQ IRU LI LQYROYHG VWDNHKROGHUV VWHP IURP GLIIHUHQW FRXQWULHV RU HPLQHQWO\� � � � � � � � � � � � � �

GLIIHUHQW W\SHV RI RUJDQL]DWLRQV� 3ODQQLQJ IRU ULVNV DQG XQIRUHVHHQ HYHQWV LV LQFRUSRUDWHG LQ WKH� � � � � � � � � � � � � �

RUGLQDU\ EXVLQHVV VWUDWHJ\ DPRQJ VRPH RI WKH FDVH FRPSDQLHV� EXW RWKHUV KDYH QRW LQFOXGHG WKLV� � � � � � � � � � � � � � �

LQ WKH SODQQLQJ VWDJH� DUJXLQJ WKDW WKH LQYROYHG LQGLYLGXDOV DQG DOLJQPHQW RI LQFHQWLYHV� � � � � � � � � � � � �

PLQLPL]HV WKH QHHG RI GRLQJ VR� 7KH LQFHQWLYHV DQG VWDNHKROGHUV¶ UHODWLRQVKLSV DUH WKHUHIRUH� � � � � � � � � � � � �

LPSRUWDQW LQ WKH SODQQLQJ VWDJH DQG FDQ KHOS LQ IDFLOLWDWLQJ VXFFHVV� +RZHYHU� ZH VWURQJO\� � � � � � � � � � � � � �

UHFRPPHQG FRPSDQLHV WR LQFRUSRUDWH PRUH WDQJLEOH WRROV LQ WKH SODQQLQJ VWDJH� ZKLFK ZLOO EH� � � � � � � � � � � � � �

KHOSIXO LQ WKH H[HFXWLRQ DQG HYDOXDWLRQ VWDJH DOWKRXJK WKLV ZDV QRW GLVFXVVHG RQ D GHHSHU OHYHO LQ� � � � � � � � � � � � � � � � �

WKH LQWHUYLHZV� ,Q DGGLWLRQ� WKH LQWHUYLHZHHV KLJKOLJKW LQWHUQDO YDOXH FUHDWLRQ� ZKLFK LQGLFDWHV� � � � � � � � � � � �

WKDW WKH HPSOR\HHV DQG WKHLU LPSDFW VKRXOG EH DFFRXQWHG IRU DOUHDG\ LQ WKH SODQQLQJ VWDJH� LI WKH� � � � � � � � � � � � � � � � �

FRPSDQLHV�GHILQH�WKHLU�VDWLVIDFWLRQ�DV�D�SDUW�RI�VXFFHVV��

�

([HFXWLRQ�

7KH FRQVLGHUDWLRQ RI VWDNHKROGHUV� ERWK LQWHUQDO DQG H[WHUQDO� SOD\ D YLWDO UROH DV WKLV LV WKH VWDJH� � � � � � � � � � � � � � � � �

ZKHUH WKH PDMRULW\ RI WKHP DUH PRVWO\ LQYROYHG� 7KH VWXG\ VXJJHVWV WKDW LW LV LQ WKLV VWDJH� ZKHQ� � � � � � � � � � � � � � � � � �

WKH SODQ LV SXW LQ PRWLRQ� WKH LPSDFW RQ WDUJHW JURXSV EHFRPHV HYLGHQW DQG ZKHUH D FRQWLQXRXV� � � � � � � � � � � � � � � � �

IROORZ�XS E\ PDQDJHUV LV HPSKDVL]HG� 7KH HPSOR\HHV DUH DOVR HYLGHQWO\ DFFRXQWHG IRU LQ WKH� � � � � � � � � � � � � �

H[HFXWLRQ� $GGLWLRQDOO\� WKH XVDJH RI WRROV IRU FRPPXQLFDWLRQ LV IXUWKHU HQKDQFHG DQG WKH VWXG\� � � � � � � � � � � � � �

VXJJHVWV WKH LPSRUWDQFH RI KDYLQJ RSHQ FRPPXQLFDWLRQ DPRQJ WKH LQYROYHG SDUWLHV� 6LQFH QR� � � � � � � � � � � � �

PDMRU VHWEDFNV RU ULVNV ZHUH LGHQWLILHG LQ WKH VWXGLHG SURMHFWV� ZH ZHUH XQDEOH WR LQYHVWLJDWH WKH� � � � � � � � � � � � � � � �

LPSDFW WKDW ULVN PDQDJHPHQW WRROV ZRXOG KDYH RQ WKH H[HFXWLRQ� +RZHYHU� WKH UHDVRQ IRU QRW� � � � � � � � � � � � � � �

QHHGLQJ H[SOLFLW WRROV DUH VKRZQ E\ LQVWHDG IDFLOLWDWLQJ UHODWLRQVKLSV DPRQJ NH\ LQGLYLGXDOV DQG� � � � � � � � � � � � �

DOLJQLQJ YLVLRQV� WKXV PHDQLQJ WKDW LQFHQWLYHV DQG VWDNHKROGHUV LPSDFW WKH H[HFXWLRQ� ,I WKH� � � � � � � � � � � � �

FRUSRUDWH UHSUHVHQWDWLYHV KDYH DQ XQGHUVWDQGLQJ IRU WKH FDVH RI 1*2V� DQG WKH RWKHU ZD\ DURXQG�� � � � � � � � � � � � � � �

LW LV LPSOLHG WR OHDG WR D VPRRWKHU H[HFXWLRQ� +DYLQJ D FOHDU� VHW SURMHFW SODQ ZLWK PLOHVWRQHV DQG� � � � � � � � � � � � � � � � � �

���



WLPH IUDPH WR IROORZ LV KLJKOLJKWHG LQ VRPH RI WKH FDVHV DV YLWDO� KRZHYHU QRW UHFRJQL]HG DV� � � � � � � � � � � � � � � � �

LPSRUWDQW E\ DOO RI WKH UHVSRQGHQWV� +RZHYHU� D FOHDU WLPH IUDPH PLJKW PRWLYDWH DQG IDFLOLWDWH� � � � � � � � � � � � � � �

VXFFHVVIXO�H[HFXWLRQ�LQ�WHUPV�RI�WKH�PDJLF�WULDQJOH��

�

&RPSOHWLRQ�

7KH VWXGLHG SDUWQHUVKLSV EHWZHHQ FRPSDQLHV DQG 1*2V VHHP WR VWUHWFK ZLWK ORQJ�WHUP� � � � � � � � � � � �

SHUVSHFWLYH LQ IRFXV DV D SDUW RI WKH FRPSDQLHV &65�VWUDWHJ\� HYDOXDWLRQ LV KHQFH KLJKO\� � � � � � � � � � � � � �

LPSRUWDQW� 7KH VWXG\ LQGLFDWHV WKDW WKH VWDNHKROGHUV KDYH D PDMRU LPSDFW RQ KRZ UREXVW DQG� � � � � � � � � � � � � � �

KHOSIXO WKH FRPSOHWLRQ VWDJH ZLOO EH LQ IDFLOLWDWLQJ XSFRPLQJ SURMHFWV� +HQFH� WKH DVSHFW RI� � � � � � � � � � � � � �

FRPPXQLFDWLRQ ZLWK DOO VWDNHKROGHUV LQYROYHG DOVR LPSDFWV WKLV� )XUWKHUPRUH� WKH DVSHFW RI� � � � � � � � � � � �

LQFHQWLYHV DSSHDUV WR KDYH LQIOXHQFHG WKH FRPSOHWLRQ VWDJH LQ WKH VHQVH WKDW WKH SHUFHSWLRQ RI� � � � � � � � � � � � � � �

VXFFHVV�LV�GHSHQGHQW�RQ�WKH�XQGHUO\LQJ�REMHFWLYHV�RI�HDFK�RUJDQL]DWLRQ��

�

� $�UHFLSH�IRU�VXFFHVV"�

Ɣ ,QFHQWLYHV DUH RI VLJQLILFDQW UHOHYDQFH LQ DOO VWDJHV EXW PDLQO\ LQ WKH LQLWLDWLRQ RI WKH� � � � � � � � � � � � � � �

SURMHFW�DV�LW�FRQWULEXWHV�WR�WKH�RWKHU�IDFWRUV
�UHOHYDQFH�LQ�WKH�GLIIHUHQW�VWDJHV��

Ɣ 7KH RUJDQL]DWLRQ ZKLFK LV FRQVLGHUHG WKH SURMHFW RZQHU KDV PDMRU LQIOXHQFH RQ WKH� � � � � � � � � � � � �

HQWLUH�SURFHVV��

Ɣ 9DULRXV H[WHUQDO VWDNHKROGHUV VKRXOG EH FRQVLGHUHG LQ DOO VWDJHV DV WKH\ LPSDFW WKH� � � � � � � � � � � � �

SURMHFW DQG FDQ FRQWULEXWH ZLWK LQVLJKWV WKDW IDFLOLWDWHV VXFFHVV RI ERWK FXUUHQW DQG� � � � � � � � � � � � �

IXWXUH�SURMHFWV��

Ɣ ,QWHUQDO VWDNHKROGHUV VKRXOG EH FRQVLGHUHG LQ SODQQLQJ DQG H[HFXWLRQ RI D SURMHFW�� � � � � � � � � � � �

6XFFHVV LV HQKDQFHG LI WKH H[HFXWLRQ RI WKH SURMHFWV FRQVLVWV RI UHOHYDQW WDVNV IRU WKH� � � � � � � � � � � � � � �

HPSOR\HHV��

Ɣ &XOWXUDO FRQVLGHUDWLRQV PD\ QHHG WR EH FRQVLGHUHG DQG PDQDJHG LQ WKH LQLWLDWLQJ DQG� � � � � � � � � � � � �

SODQQLQJ VWDJHV� WR PLQLPL]H FODVKHV LQ WKH H[HFXWLRQ� 6LPLODULWLHV GHFUHDVH WKH QHHG RI� � � � � � � � � � � � �

ULVN SODQQLQJ DQG DSSO\LQJ VSHFLILF FRPPXQLFDWLRQ WRROV LQ WKH SODQQLQJ DQG H[HFXWLRQ� � � � � � � � � � � �

VWDJH��

�

���



Ɣ .H\ LQGLYLGXDOV¶ SHUVRQDOLW\ WUDLWV DUH GULYHUV LQ WKH SODQQLQJ DQG H[HFXWLRQ VWDJH�� � � � � � � � � � � �

&RPSDQLHV VKRXOG HQVXUH WKDW WKHLU LQYROYHG VWDNHKROGHUV KDYH DQ XQGHUVWDQGLQJ IRU� � � � � � � � � � �

WKH�VWUDWHJ\�RI�1*2V��

Ɣ (VWDEOLVKPHQW RI VPRRWK FRPPXQLFDWLRQ LQ WKH SODQQLQJ VWDJH IDFLOLWDWHV VXFFHVV E\� � � � � � � � � � �

EXLOGLQJ WUXVW� DLGLQJ LQ ULVN PDQDJHPHQW DQG DVVXULQJ DOO SDUWLHV RI WKH SURMHFW DUH RQ� � � � � � � � � � � � � � �

WUDFN�LQ�WKH�H[HFXWLRQ�VWDJH��6LPLODU�LQFHQWLYHV�IDFLOLWDWH�FRPPXQLFDWLRQ��

Ɣ 3ODQQLQJ IRU DQG PDQDJLQJ H[WHUQDO ULVN FDQ EH GRQH LQ YDULRXV ZD\V LQ ERWK WKH� � � � � � � � � � � � � � �

SODQQLQJ VWDJH DQG WKH H[HFXWLRQ VWDJH GHSHQGLQJ RQ WKH SURMHFW DQG WKH SUHIHUHQFHV RI� � � � � � � � � � � � � �

WKH�LQYROYHG�SDUWLHV���

Ɣ %\ DGMXVWLQJ ZRUNLQJ PHWKRGV DQG WRROV DIWHU WKH SUHIHUHQFHV RI 1*2V RU WKLUG SDUWLHV� � � � � � � � � � � � � �

LQ WKH SODQQLQJ DQG H[HFXWLRQ VWDJH� RWKHU SULRULWLHV FDQ EH HQKDQFHG DQG IDFLOLWDWH� � � � � � � � � � � � �

VXFFHVV��

Ɣ &RPSDQLHV FDQ DOVR ZLWK DGYDQWDJH EULQJ LQ WKHLU RZQ VSHFLILF ZRUNLQJ PHWKRGV LQ WKH� � � � � � � � � � � � � �

SODQQLQJ DQG H[HFXWLRQ VWDJH� ZKLFK ZLOO PDNH WUDQVLWLRQV EHWZHHQ WKH VWDJHV� � � � � � � � � � �

VPRRWKHU��

Ɣ (YDOXDWLRQ WRROV LQ WKH FRPSOHWLRQ VWDJH DUH IRU VRPH FRPSDQLHV VHHQ DV YLWDO� � � � � � � � � � � � �

FRQWULEXWRUV�WR�IXWXUH�VXFFHVV���

�

�

����/LPLWDWLRQV�DQG�LPSOLFDWLRQV�IRU�IXWXUH�UHVHDUFK�
7KLV VWXG\ FRYHUHG WKH SHUVSHFWLYH RI WKH FRPSDQLHV ZKHQ IDFLOLWDWLQJ VXFFHVV LQ� � � � � � � � � � � �

FURVV�RUJDQL]DWLRQDO SURMHFWV� �%\ H[DPLQLQJ SURMHFWV IURP DQ 1*2 SRLQW RI YLHZ� DGGLWLRQDO DQG� � � � � � � � � � � � �

GLIIHUHQW VXFFHVV IDFWRUV FRXOG SRVVLEO\ EH LGHQWLILHG� $Q LQWHUHVWLQJ WDNH ZRXOG EH WR FRPSDUH� � � � � � � � � � � � � �

VXFFHVV IDFWRUV IURP WKH GLIIHUHQW SRLQWV RI YLHZ� $Q XQGHUVWDQGLQJ IRU ERWK SHUVSHFWLYHV DQG� � � � � � � � � � � � � �

VXFFHVV�IDFWRUV�FDQ�EH�DVVXPHG�WR�IXUWKHU�VLPSOLI\�WKH�FROODERUDWLRQV�DQG�IDFLOLWDWH�WKHLU�VXFFHVV��

7KLV VWXG\ PDLQO\ FRQVLVWHG RI SURMHFWV H[HFXWHG LQ 6ZHGHQ� 5HVHDUFKLQJ �D ZLGHU YDULHW\� � � � � � � � � � � � �

RI RUJDQL]DWLRQDO VWDNHKROGHUV FRXOG JLYH LQVLJKWV LQWR RWKHU IDFWRUV DQG SUREDEO\ UHVXOW LQ ODUJHU� � � � � � � � � � � � � �

GLIIHUHQFHV LQ QDWLRQDO FXOWXUH� LQIOXHQFLQJ WKH SURMHFW H[HFXWLRQ� :H DOVR UHFRPPHQG UHVHDUFK LQ� � � � � � � � � � � � �

���



GLIIHUHQW VL]HV DQG QDWXUHV RI WKH LQYROYHG 1*2V� )XUWKHU� LQ GHSWK UHVHDUFK RI VSHFLILF� � � � � � � � � � � � � �

FRQVWHOODWLRQV RI WKH FROODERUDWLRQV PLJKW UHVXOW LQ GLIIHUHQW VXFFHVV IDFWRUV� VXFK DV LQYHVWLJDWLQJ� � � � � � � � � � � � �

DQG FRPSDULQJ SURMHFWV ZLWK D VHW QXPEHU RI 1*2V RU FRPSDQLHV LQYROYHG� $GGLWLRQDOO\�� � � � � � � � � � � � �

ZKHWKHU DOO LQYROYHG RUJDQL]DWLRQV DUH SUHVHQW IURP WKH VWDUW RI WKH SURMHFW DSSHDUV WR KDYH� � � � � � � � � � � � � � �

DIIHFWHG WKH SUDFWLFDO DVSHFWV VXFK DV WKH SODQQLQJ VWDJH WR D ODUJH H[WHQW� ZKLFK PD\ DOVR EH D� � � � � � � � � � � � � � � � � �

FRQVLGHUDWLRQ�IRU�IXWXUH�UHVHDUFK��

$QRWKHU DVSHFW WKDW ZDV IRXQG LQ WKH UHVHDUFK ZDV WKH XVDJH RI GLIIHUHQW VSHFLILF� � � � � � � � � � � � � �

PDQDJHPHQW WRROV DQG WHFKQLTXHV� 6LQFH WKH IRFXV ZDV RQ RYHUDOO VXFFHVV IDFWRUV� WKH� � � � � � � � � � � � �

FRQWULEXWLRQ RI VSHFLILF WRROV VXFK DV WKH ZRUN EUHDNGRZQ VWUXFWXUH� EXGJHWLQJ RU PRQLWRULQJ� � � � � � � � � � � � �

WRROV�KDV�QRW�EHHQ�GHHSO\�DQDO\]HG�DQG�PLJKW�EH�IXUWKHU�HYDOXDWHG�LQ�IXWXUH�UHVHDUFK��

� �

���



5HIHUHQFHV�

$FFHQWXUH�������D���$ERXW�$FFHQWXUH��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DFFHQWXUH�FRP�VH�HQ�DERXW�FRPSDQ\�LQGH[ ��>$FFHVVHG����0D\�����@�

$FFHQWXUH�������E���$�QHZ�EHJLQQLQJ��QRW�MXVW�D�GHYHORSPHQW���,QQRYDWLQJ�VRFLDO�LPSDFW��

$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DFFHQWXUH�FRP�VH�HQ�DERXW�FRUSRUDWH�FLWL]HQVKLS�LQQRYDWLQJ�VRFLDO�LPSDFW�

>$FFHVVHG����0D\�����@��

$FFHQWXUH�������F���%XLOGLQJ�D�IXWXUH�RI�VKDUHG�VXFFHVV���&RUSRUDWH�&LWL]HQVKLS�5HSRUW�������

$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DFFHQWXUH�FRP�BDFQPHGLD�3')�����$FFHQWXUH�&RUSRUDWH�&LWL]HQVKLS�5HSRUW������

SGI�]RRP �� ��>$FFHVVHG����0D\�����@��

$FFHQWXUH�������G���2P�$FFHQWXUH��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DFFHQWXUH�FRP�VH�HQ�DERXW�FRPSDQ\�VZHGHQ ��>$FFHVVHG����0D\�����@��

$FFHQWXUH���Q�G�D���$FFHQWXUH�>/LQNHG,Q@��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�OLQNHGLQ�FRP�FRPSDQ\�DFFHQWXUH�DERXW� ��>$FFHVVHG����0D\�����@��

$FFHQWXUH���Q�G�E���0nQJIDOG��KnOOEDUKHW�RFK�&65��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DFFHQWXUH�FRP�VH�HQ�FRPSDQ\�FVU�VZHGHQ ��>$FFHVVHG����0D\�����@��

$VKRND���Q�G�D���$ERXW�$VKRND�1RUGLFV��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DVKRND�RUJ�HQ�XV�FRXQWU\�VZHGHQ ��>$FFHVVHG����0D\�����@�

$VKRND���Q�G�E���$VKRND�9HQWXUH�DQG�)HOORZVKLS��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DVKRND�RUJ�HQ�SURJUDP�DVKRND�YHQWXUH�DQG�IHOORZVKLS ��>$FFHVVHG����0D\�����@�

$VWUD=HQHFD���Q�G�D���.RUWD�IDNWD��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DVWUD]HQHFD�VH�RP�RVV�NRUWD�IDNWD�KWPO ���>$FFHVVHG����0D\�����@�

���
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$VWUD=HQHFD���Q�G�E���2XU�FRPSDQ\��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DVWUD]HQHFD�FRP�RXU�FRPSDQ\�KWPO ��>$FFHVVHG����0D\�����@�

$VWUD=HQHFD���Q�G�F���6DPKlOOVVW|G��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DVWUD]HQHFD�VH�KDOOEDU�YHUNVDPKHW�VDPKDOOVWRG�KWPO ��>$FFHVVHG����0D\�����@�

$VWUD=HQHFD���Q�G�G���<RXQJ�+HDOWK�3URJUDPPH��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DVWUD]HQHFD�VH�KDOOEDU�YHUNVDPKHW�KDOOEDU�YHUNVDPKHW�\RXQJ�KHDOWK�SURJUDPPH�KW

PO��>$FFHVVHG����0D\�����@�

%HQ�	�-HUU\�8�.���Q�G����(TXDOLW\�IRU�DOO�LV�RXU�SULGH�DQG�MR\��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�EHQMHUU\�FR�XN�ZKDWV�QHZ������HTXDOLW\�IRU�DOO�>$FFHVVHG����$SULO�����@�

%RZHQ��*�$����������'RFXPHQW�$QDO\VLV�DV�D�4XDOLWDWLYH�5HVHDUFK�0HWKRG�� �4XDOLWDWLYH�

5HVHDUFK�-RXUQDO���YRO�����QR�����SS��������

%5,6���Q�G�D���,QWHUQDWLRQHOOW��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�EULV�VH�RP�EULV�YDUW�DUEHWH�LQWHUQDWLRQHOOW� ��>$FFHVVHG����0D\�����@�

%5,6���Q�G�E���7LOOVDPPDQV�I|U�EDUQ�VRP�IO\WW��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�EULV�VH�RP�EULV�YDUW�DUEHWH�SURMHNW�SD�EULV�WLOOVDPPDQV�IRU�EDUQ�VRP�IO\WW��

>$FFHVVHG����0D\�����@�

%5,6���Q�G�F���7RSSVSRQVRUHU��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�EULV�VH�VWRG�EULV�YDUD�VSRQVRUHU�WRSSVSRQVRUHU� ��>$FFHVVHG����0D\�����@�

%5,6���Q�G�G���9nUW�DUEHWH��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�EULV�VH�RP�EULV�YDUW�DUEHWH� ��>$FFHVVHG�

���0D\�����@�

%U\PDQ��$���	�%HOO��(����������%XVLQHVV�UHVHDUFK�PHWKRGV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

���

https://www.astrazeneca.com/our-company.html
https://www.astrazeneca.se/hallbar-verksamhet/samhallstod.html
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&DUROO��$�%����������$�+LVWRU\�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&RQFHSWV�DQG�3UDFWLFHV��LQ�

&UDQH��$���0DWWHQ��'���0F:LOOLDPV��$���0RRQ��-���	�6LHJHO��'�6���HGV��� �7KH�2[IRUG�+DQGERRN�RI�

&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\� ��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

&KDQGOHU��$�'����������6WUDWHJ\�DQG�6WUXFWXUH��&KDSWHUV�LQ�WKH�+LVWRU\�RI�WKH�,QGXVWULDO�

(QWHUSULVH��&DPEULGJH��0DVVDFKXVHWWV��0�,�7��3UHVV�

&KDNUDYRUWL��%����������&RUSRUDWH�1*2�LQFOXVLYH�EXVLQHVV�SDUWQHUVKLSV��:K\�WKH\�ZRUN�DQG�

ZK\�WKH\�GRQ
W��)RUEHV�����0D\��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�IRUEHV�FRP�VLWHV�VNROOZRUOGIRUXP������������FRUSRUDWH�QJR�SDUWQHUVKLSV�ZK\�WKH\

�ZRUN�DQG�ZK\�WKH\�GRQW����F��H�D��G��>$FFHVVHG����$SULO�����@�

'DKDQ��1�0���'RK��-���2HW]HO��-���	�<D]LML��0����������&RUSRUDWH�1*2�&ROODERUDWLRQ��

&R�FUHDWLQJ�QHZ�EXVLQHVV�PRGHOV�IRU�GHYHORSLQJ�PDUNHWV�� �/RQJ�5DQJH�3ODQQLQJ ���YRO������QR��

�����SS����������

(ONLQJWRQ��-����������µ(QWHU�WKH�7ULSOH�%RWWRP�/LQH¶��LQ�+HQULTXHV��$���	�5LFKDUGVRQ��-�� �7KH�

7ULSOH�%RWWRP�/LQH��'RHV�,W�$OO�$GG�8S"� �/RQGRQ��(DUWKVFDQ��SS�������

)DONHQEHUJ��/���	�3HOR]D��-����������7KH�5ROH�RI�&ROODERUDWLRQ�LQ�$FKLHYLQJ�&RUSRUDWH�6RFLDO�

5HVSRQVLELOLW\�2EMHFWLYHV��&DOLIRUQLD�6SULQJ�0DQDJHPHQW�

)UHHPDQ��5�(����������6WDNHKROGHU�WKHRU\�RI�WKH�PRGHUQ�FRUSRUDWLRQ��LQ�%HDXFKDPS ���7�/���	�

%RZLH��1�(��� �(WKLFDO�7KHRU\�DQG�%XVLQHVV ����WK�HGQ��8SSHU�6DGGOH�5LYHU��3UHQWLFH�+DOO��SS��������

*RUGHQNHU��/���	�:HLVV��7�*����������3OXUDOLVLQJ�*OREDO�*RYHUQDQFH��$QDO\WLFDO�$SSURDFKHV�

DQG�'LPHQVLRQV�� �7KLUG�:RUOG�4XDUWHUO\�� �YRO������QR�����SS����������

*UDQW��5�0����������&RQWHPSRUDU\�VWUDWHJ\�DQDO\VLV���WK�HGQ��&KLFKHVWHU��:LOH\�

+HQOH\��:����������$Q�XQHDV\�UHODWLRQVKLS��+XPDQ�ULJKWV�FKDULWLHV�DQG�EXVLQHVV��7KH�*XDUGLDQ��

$XJXVW����$YDLODEOH�RQOLQH��

���



KWWSV���ZZZ�WKHJXDUGLDQ�FRP�VXVWDLQDEOH�EXVLQHVV�KXPDQ�ULJKWV�FKDULWLHV�EXVLQHVV�SDUWQHUVKLSV�

>$FFHVVHG���$SULO�����@�

+RIVWHGH��*����������7KH�EXVLQHVV�RI�LQWHUQDWLRQDO�EXVLQHVV�LV�FXOWXUH�� �,QWHUQDWLRQDO�%XVLQHVV�

5HYLHZ ���YRO�����QR�����SS�������

-ROO\URRP���Q�G����%DUQIRQGHQ��$YDLODEOH�RQOLQH��KWWSV���ZZZ�MROO\URRP�VH�EDUQIRQGHQ�

>$FFHVVHG����$SULO�����@�

.DUWRQJPDWFKHQ����������.DUWRQJPDWFKHQ������������$YDLODEOH�RQOLQH��

KWWSV���NDUWRQJPDWFKHQ�VH� ��>$FFHVVHG����$SULO�����@�

.|VWHU��.����������,QWHUQDWLRQDO�SURMHFW�PDQDJHPHQW��/RQGRQ��6$*(�3XEOLVKLQJ�

0DUNHOLXV��$����������6RFLDOD�HQWUHSUHQ|UHU�L�1RUGHQ�VW|WWDV�I|U�DWW�WDFNOD�NOLPDWXWPDQLQJDUQD��

$FFHQWXUH�1HZVURRP�6ZHGHQ�����$XJXVW��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�DFFHQWXUH�FRP�VH�HQ�FRPSDQ\�QHZV�UHOHDVH�DFFHQWXUH�FRQFHUQ�IRU�QHZ�WHFKQRORJ\

�LQ�WKH�KRPH ��>$FFHVVHG����0D\�����@��

0LFURVRIW���Q�G����6XSSRUW�IRU�1*2V��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�PLFURVRIW�FRP�HQ�KN�VSDUNKN�VXSSRUW�IRU�QJRV�>$FFHVVHG���$SULO�����@�

5HQDXGLQ��)����������1*2�%XVLQHVV�3DUWQHUVKLS��$�:LQ�:LQ�0RGHO��,QWHUYLHZ�E\�'DYLG�

0pQDVFp�� �7KH�-RXUQDO�RI�)LHOG�$FWLRQV�� �6SHFLDO�,VVXH�����SS��������

0\QGLJKHWHQ�I|U�VDPKlOOVVN\GG�RFK�EHUHGVNDS��06%����������1*2�V��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�VDNHUKHWVSROLWLN�VH�6DNHUKHWVSROLWLN�,QWHUQDWLRQHOOD�RUJDQLVDWLRQHU�1*2V��

>$FFHVVHG����$SULO�����@�

2PDODMD�0�$���	�(UXROD��2�$����������6WUDWHJLF�0DQDJHPHQW�7KHRU\��&RQFHSWV��$QDO\VLV�DQG�

&ULWLTXHV�LQ�5HODWLRQ�WR�&RUSRUDWH�&RPSHWLWLYH�$GYDQWDJH�IURP�WKH�5HVRXUFH̢EDVHG�3KLORVRSK\��

6FLHQWLILF�UHYLHZ��,QWHUQDWLRQDO�&ROOHJH�RI�0DQDJHPHQW�DQG�7HFKQRORJ\�1LJHULD��$YDLODEOH�

���

https://kartongmatchen.se/
https://www.accenture.com/se-en/company-news-release-accenture-concern-for-new-technology-in-the-home
https://www.accenture.com/se-en/company-news-release-accenture-concern-for-new-technology-in-the-home


RQOLQH�� �KWWSV���ZZZ�OLEUDU\�LHQ�EJ�DF�UV�LQGH[�SKS�HD�DUWLFOH�YLHZ�������� ��>$FFHVVHG���$SULO�

����@�

3DWDQDNXO��3���,HZZRQJFKDURHQ��%���	�0LORVHYLF��'����������$Q�(PSLULFDO�6WXG\�RQ�WKH�XVH�RI�

3URMHFW�0DQDJHPHQW�7RROV�DQG�7HFKQLTXHV�DFURVV�3URMHFW�/LIH�&\FOH�DQG�WKHLU�,PSDFW�RQ�3URMHFW�

6XFFHVV�� �-RXUQDO�RI�*HQHUDO�0DQDJHPHQW ���YRO�� ������QR�����SS����±���

3HU]RQ��-���$OH[DQGHUVRQ��,���0DOLWKDQR��6��	�/RXLV��1����������$�:RUNLQJ�)XWXUH�DQG�D�1HZ�(UD�

RI�&ROODERUDWLRQ��3ODQ�,QWHUQDWLRQDO�

3LQWR��-��.���	�3UHVFRWW��-��(����������9DULDWLRQV�LQ�&ULWLFDO�6XFFHVV�)DFWRUV�2YHU�WKH�6WDJHV�LQ�

WKH�3URMHFW�/LIH�&\FOH�� �-RXUQDO�RI�0DQDJHPHQW���YRO�� ������QR����SS���±����

3ODQ�,QWHUQDWLRQDO���Q�G�D���$�:RUNLQJ�)XWXUH��$YDLODEOH�RQOLQH��

KWWSV���SODQVYHULJH�RUJ�IRU�IRUHWDJ�IRUHWDJVVDPDUEHWHQ�D�ZRUNLQJ�IXWXUH�XJDQGD�DFFHQWXUH��

>$FFHVVHG����0D\�����@�

3ODQ�,QWHUQDWLRQDO���Q�G�E���+lU�MREEDU�3ODQ�,QWHUQDWLRQDO��$YDLODEOH�RQOLQH��

KWWSV���SODQVYHULJH�RUJ�KDU�MREEDU�SODQ� ��>$FFHVVHG����0D\�����@�

3ODQ�,QWHUQDWLRQDO���Q�G�F���9nU�YHUNVDPKHW��$YDLODEOH�RQOLQH��

KWWSV���SODQVYHULJH�RUJ�RP�SODQ�YDU�YHUNVDPKHW� ��>$FFHVVHG����0D\�����@�

3RUHW��6����������&RUSRUDWH�1*2�SDUWQHUVKLSV�LQ�&65�DFWLYLWLHV��ZK\�DQG�KRZ"�� �ZRUNLQJ�SDSHU��

KDO�����������+$/�

3RUWHU��0�(���	�.UDPHU��0�5����������6WUDWHJ\�DQG�6RFLHW\��7KH�/LQN�EHWZHHQ�&RPSHWLWLYH�

$GYDQWDJH�DQG�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�� �+DUYDUG�%XVLQHVV�5HYLHZ� ��YRO������QR���� ���SS��

��±���

���

https://www.library.ien.bg.ac.rs/index.php/ea/article/view/194/190
https://plansverige.org/for-foretag/foretagssamarbeten/a-working-future-uganda-accenture/
https://plansverige.org/har-jobbar-plan/
https://plansverige.org/om-plan/var-verksamhet/


5HG�&URVV�6ZHGHQ����������5|GD�.RUVHW�>/LQNHG,Q@��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�OLQNHGLQ�FRP�IHHG�XSGDWH�XUQ�OL�DFWLYLW\����������������������>$FFHVVHG���$SULO�

����@�

6DODPRQ��/�0���	�$QKHLHU��+�.����������,Q�VHDUFK�RI�WKH�QRQ�SURILW�VHFWRU��,��7KH�TXHVWLRQ�RI�

GHILQLWLRQV�� �9ROXQWDV��,QWHUQDWLRQDO�-RXUQDO�RI�9ROXQWDU\�DQG�1RQSURILW�2UJDQL]DWLRQV� ���YRO�����

SS����������

6DYH�WKH�&KLOGUHQ�,QWHUQDWLRQDO���Q�G����:KR�:H�$UH��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�VDYHWKHFKLOGUHQ�QHW�DERXW�XV�ZKR�ZH�DUH ��>$FFHVVHG����0D\�����@�

6DYH�WKH�&KLOGUHQ�6ZHGHQ���Q�G�D���$FFHQWXUH��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�UDGGDEDUQHQ�VH�IRUHWDJ�KXYXGSDUWQHUV�DFFHQWXUH� ��>$FFHVVHG����0D\�����@�

6DYH�WKH�&KLOGUHQ�6ZHGHQ���Q�G�E���2P�5lGGD�%DUQHQ��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�UDGGDEDUQHQ�VH�RP�RVV� ��>$FFHVVHG����0D\�����@�

6DYH�WKH�&KLOGUHQ�6ZHGHQ���Q�G�F���3n�OLND�YLOONRU��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�UDGGDEDUQHQ�VH�IRUHWDJ�SOY� ��>$FFHVVHG����0D\�����@�

6DYH�WKH�&KLOGUHQ�6ZHGHQ���Q�G�G���5lGGD�%DUQHQV�2UJDQLVDWLRQ��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�UDGGDEDUQHQ�VH�RP�RVV�RUJDQLVDWLRQ� ��>$FFHVVHG����0D\�����@�

6LGD����������$�ZRUNLQJ�IXWXUH��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�VLGD�VH�(QJOLVK�ZKHUH�ZH�ZRUN�$IULFD�8JDQGD�H[DPSOHV�RI�UHVXOWV�$�ZRUNLQJ�IXWX

UH���>$FFHVVHG����0D\�����@�

6LGD���Q�G����$ERXW�XV��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�VLGD�VH�(QJOLVK�$ERXW�XV�$ERXW�6LGD��

>$FFHVVHG����0D\�����@�

6WDNH��5�(����������7KH�$UW�RI�&DVH�6WXG\�5HVHDUFK��7KRXVDQG�2DNV��6DJH�3XEOLFDWLRQV��

���

https://www.savethechildren.net/about-us/who-we-are
https://www.raddabarnen.se/foretag/huvudpartners/accenture/
https://www.raddabarnen.se/om-oss/
https://www.raddabarnen.se/foretag/plv/
https://www.raddabarnen.se/om-oss/organisation/
https://www.sida.se/English/where-we-work/Africa/Uganda/examples-of-results/A-working-future/
https://www.sida.se/English/where-we-work/Africa/Uganda/examples-of-results/A-working-future/
https://www.sida.se/English/About-us/About-Sida/


7HWUD�3DN���Q�G�D���+nOOEDUKHW���/LYVPHGHO��0lQQLVNRU��)UDPWLGHQ��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�WHWUDSDN�FRP�VH�VXVWDLQDELOLW\�IRRG�SHRSOH�IXWXUHV ��>$FFHVVHG����0D\�����@�

�

7HWUD�3DN���Q�G�E���7HWUD�3DN��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�WHWUDSDN�FRP�VH ��>$FFHVVHG����0D\�

����@�

�

7HWUD�3DN���Q�G�F���7HWUD�/DYDO�*URXS��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�WHWUDSDN�FRP�VH�DERXW�

>$FFHVVHG����0D\�����@�

�

7HWUD�3DN���Q�G�G���7HWUD�3DN�6XVWDLQDELOLW\��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�WHWUDODYDO�FRP�DERXW�WHWUD�ODYDO�WHWUD�SDN�VXVWDLQDELOLW\ ��>$FFHVVHG����0D\�����@�

�

7HWUD�3DN����������6XVWDLQDELOLW\�LQ�$FWLRQ���6XVWDLQDELOLW\�5HSRUW�������$YDLODEOH�RQOLQH��

KWWSV���DVVHWV�WHWUDSDN�FRP�VWDWLF�GRFXPHQWV�VXVWDLQDELOLW\�VXVWDLQDELOLW\�UHSRUW�����SGI�

>$FFHVVHG����0D\�����@�

7RQQTXLVW��%����������3URMHNWOHGQLQJ���WK�HGQ��6WRFNKROP��6DQRPD�8WELOGQLQJ�

7URFKLP��:�0�.����������2XWFRPH�3DWWHUQ�0DWFKLQJ�DQG�3URJUDP�7KHRU\�� �(YDOXDWLRQ�DQG�

3URJUDP�3ODQQLQJ�� �YRO������SS����������

7XUQHU��-�5����������*RZHU�+DQGERRN�RI�3URMHFW�0DQDJHPHQW���WK�HGQ��$OGHUVKRW��+DPSVKLUH��

*RZHU�3XEOLVKLQJ�/LPLWHG�

8QLWHG�1DWLRQV����������5HSRUW�RI�WKH�:RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��

2XU�&RPPRQ�)XWXUH��$YDLODEOH�RQOLQH��

KWWSV���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�FRQWHQW�GRFXPHQWV�����RXU�FRPPRQ�IXWXUH�SGI�

>$FFHVVHG���0D\�����@�

���

https://www.tetrapak.com/se/sustainability/food-people-futures
https://www.tetrapak.com/se
https://www.tetrapak.com/se/about
https://www.tetralaval.com/about-tetra-laval/tetra-pak-sustainability
https://assets.tetrapak.com/static/documents/sustainability/sustainability-report2019.pdf
https://sustainabledevelopment.un.org/content/documents/5987our-common-future.pdf


8QLWHG�1DWLRQV� �1*2�5HODWLRQV�DQG�/LDLVRQ�6HUYLFH� ���Q�G����$ERXW�XV��$YDLODEOH�RQOLQH��

KWWSV���RXWUHDFK�XQ�RUJ�QJRUHODWLRQV�FRQWHQW�DERXW�XV�� ��>$FFHVVHG���0D\�����@�

9DNLO��$�&����������&RQIURQWLQJ�WKH�&ODVVLILFDWLRQ�3UREOHP��7RZDUG�D�7D[RQRP\�RI�1*2V��

:RUOG�'HYHORSPHQW�� �YRO������QR������SS������������

::)���Q�G�D���)|UHWDJVVDPDUEHWHQ�I|U�HQ�OHYDQGH�SODQHW��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�ZZI�VH�IRUHWDJ���>$FFHVVHG����0D\�����@�

::)���Q�G�E���2XU�:RUN��$YDLODEOH�RQOLQH�� �KWWSV���ZZZ�ZRUOGZLOGOLIH�RUJ�LQLWLDWLYHV ��>$FFHVVHG�

���0D\�����@�

::)���Q�G�F���::)�DQG�7HWUD�3DN��$YDLODEOH�RQOLQH��

KWWSV���ZZZ�ZZI�VH�IRUHWDJ�VDPDUEHWHQ�WHWUDSDN��DERXW�WKH�SDUWQHUVKLS ��>$FFHVVHG����0D\�

����@�

<LQ��5�.����������&DVH�6WXG\�5HVHDUFK�DQG�$SSOLFDWLRQV��'HVLJQ�DQG�0HWKRGV���WK�HGQ��

7KRXVDQG�2DNV��6DJH�3XEOLVKLQJ�

� �

���

https://outreach.un.org/ngorelations/content/about-us-0
https://www.wwf.se/foretag/
https://www.worldwildlife.org/initiatives
https://www.wwf.se/foretag/samarbeten/tetrapak/%23about-the-partnership


$SSHQGL[�$���,QWHUYLHZ�JXLGH�
7KH�LQWHUYLHZ�JXLGH�OLVWV�DOO�TXHVWLRQV�RXWOLQHG�EHIRUH�FRQGXFWLQJ�WKH�LQWHUYLHZV��,W�SURYLGHV�D�

JXLGHOLQH�WKDW�ZDV�DGDSWHG�EDVHG�RQ�EDFNJURXQG�UHVHDUFK�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�FRPSDQ\��

1*2�DQG�SURMHFWV��)ROORZ�XS�TXHVWLRQV�DQG�FODULI\LQJ�TXHVWLRQV�ZHUH�DOVR�DVNHG��

�

6ZHGLVK�YHUVLRQ�
Ɣ .DQ�GX�EHUlWWD�NRUW�RP�GLQ�UROO�RFK�GLQD�DUEHWVXSSJLIWHU�Sn�;"�

Ɣ +XU�OlQJH�KDU�GX�DUEHWDW�Sn�;"�+XU�OlQJH�KDU�GX�DUEHWDW�PHG�KnOOEDUKHWVUHODWHUDGH�IUnJRU"�
Ɣ .DQ�GX�EHUlWWD�RP�EHW\GHOVHQ�DY�&65�I|U�;�RFK�KXU�QL�DUEHWDU�PHG�GHWWD"�

ż +XU�lU�GHW�XSSGHODW�L�ROLND�IRNXVRPUnGHQ"�

Ɣ 9DUI|U�KDU�QL�YDOW�DWW�VDPDUEHWD�PHG�1*2�V��VRP�HQ�GHO�DY�&65�DUEHWHW"�

Ɣ +XU�YlOMV�VDPDUEHWVSDUWQHUQD�RFK�GH�DNWXHOOD�SURMHNWHQ�XW"�
Ɣ 9DUI|U�KDU�QL�YDOW�DWW�DUEHWD�PHG�MXVW�;"�

ż +XU�ELGUDU�GHWWD�WLOO�HU�&65�VWUDWHJL"�

Ɣ 9DG�YDU�PnOHQ�PHG�GHW�VSHFLILND�SURMHNWHW�PHG�1*2�;"�

ż 8WIRUPDGHV�GHVVD�JHPHQVDPW�HOOHU�Sn�YDUVLWW�KnOO"�

ż 8SSQnGGHV�GHP"�

ż bQGUDGHV�GHP�XQGHU�SURMHNWHWV�JnQJ"�

Ɣ +XU�LQOHGGHV�VDPDUEHWHW"�9HP�WRJ�LQLWLDWLYHW"�

Ɣ 9LOND�RUJDQLVDWLRQHU�RFK�LQGLYLGHU�lU�LQEODQGDGH�RFK�KXU�VHU�GHQ�RUJDQLVDWRULVND�

VWUXNWXUHQ�XW"�$QVYDUVI|UGHOQLQJ��DUEHWVXSSJLIWHU"�

ż 0RWLYDWLRQ�RFK�VDPDUEHWH��

Ɣ +XU�VnJ�WLGVUDPHQ�RFK�EHJUlQVQLQJDUQD�XW��VDPW�KXU�I|UK|OO�QL�HU�WLOOV�GHVVD"�

Ɣ $QYlQGH�QL�HU�DY�QnJRW�DY�I|OMDQGH��RFK�L�VnGDQD�IDOO��KXU"�

ż 3URMHNWSODQ�

ż 3ODQHULQJVYHUNW\J�

ż .RPPXQLNDWLRQVYHUNW\J�

Ŷ )RUPHOO�RFK�LQIRUPHOO�NRPPXQLNDWLRQ�

ż gYULJD�PHWRGHU�

���



Ɣ ,GHQWLILHUDGH�RFK�SODQHUDGH�QL�I|U�ULVNHU�Sn�I|UKDQG"�

Ɣ 8SSVWRG�ULVNHU�RFK�NRQIOLNWHU"�+XU�KDQWHUDGHV�GHVVD"��

Ɣ 6NHGGH�QnJRW�RYlQWDW�R|QVNDW�RFK�KXU�KDQWHUDGHV�GHWWD"�

Ɣ 8SSOHYGH�GX�SnYHUNDQ�DY�VNLOOQDGHU�L�NXOWXUHOOD�IDNWRUHU��RUJDQLVDWRULVND�RFK�QDWLRQHOOD�"�

+XU�MREEDGH�QL�PHG�DWW�|YHUEU\JJD�JDSHW"�

Ɣ +XU�MREEDGH�QL�PHG�DWW�NRQWLQXHUOLJW�VlNHUVWlOOD�DWW�PnOHQ�K|OOV"�

Ɣ +XU�MREEDGH�QL�PHG�UHVXOWDWXSSI|OMQLQJ�RFK�XWYlUGHULQJ"�.lQGHV�GHWWD�Q|GYlQGLJW"�

Ɣ 9LOND�YDU�GH�VW|UVWD�XWPDQLQJDUQD�XQGHU�SURMHNWHWV�JnQJ"�

Ɣ 9DG�lU�GHQ�YLNWLJDVWH�NRPSRQHQWHQ�VRP�JMRUW�VDPDUEHWHW�IUDPJnQJVULNW"��

Ɣ 9LOND�YDU�GLQD�VW|UVWD�OlUGRPDU"�

�

)UnJRU�VRP�EHURGGH�Sn�RP�SURMHNWHW�YDU�SnJnHQGH��DYVOXWDW�HOOHU�HQ�GHO�DY�HWW�OlQJUH�VDPDUEHWH��

Ɣ +XU�OlQJH�SODQHUDU�QL�Sn�DWW�IRUWVlWWD�VDPDUEHWHW"�

Ɣ )LQQV�GHW�QnJRW�VRP�VNXOOH�NXQQD�J|UD�DWW�VDPDUEHWHW�DYEU\WV"�

�

�

(QJOLVK�YHUVLRQ�
Ɣ :RXOG�\RX�SOHDVH�WHOO�XV�DERXW�\RXU�UROH�DQG�WDVNV�DW�;"�

Ɣ +RZ�ORQJ�KDYH�\RX�EHHQ�ZRUNLQJ�DW�;"�+RZ�ORQJ�KDYH�\RX�EHHQ�ZRUNLQJ�ZLWK�

VXVWDLQDELOLW\"�

Ɣ &RXOG�\RX�HODERUDWH�RQ�WKH�PHDQLQJ�RI�&65�DW�;�DQG�KRZ�\RX�ZRUN�ZLWK�WKLV"�

ż +RZ�LV�LW�GLYLGHG�LQWR�GLIIHUHQW�IRFDO�DUHDV"�

Ɣ :K\�KDYH�\RX�FKRVHQ�WR�FROODERUDWH�ZLWK�1*2�V��DV�D�SDUW�RI�WKH�&65�VWUDWHJ\"�

Ɣ %DVHG�RQ�ZKDW�VHOHFWLRQ�FULWHULD�GR�\RX�FKRRVH�WKH�SDUWQHUV�DQG�SURMHFWV"��

Ɣ :K\�KDYH�\RX�FKRVHQ�WR�ZRUN�ZLWK�1*2�;"�

ż +RZ�LV�WKLV�FRQWULEXWLQJ�WR�\RXU�&65�VWUDWHJ\"�

Ɣ :KDW�ZHUH�WKH�JRDOV�RI�WKH�VSHFLILF�SURMHFW�ZLWK�1*2�;"�

ż :HUH�WKHVH�IRUPXODWHG�LQ�FROODERUDWLRQ�RU�VHSDUDWHO\"�

ż :HUH�WKH\�UHDFKHG"�

���



ż 'LG�WKH\�FKDQJH�GXULQJ�WKH�FRXUVH�RI�WKH�SURMHFW"�

Ɣ +RZ�ZDV�WKH�FROODERUDWLRQ�LQLWLDWHG"�:KR�WRRN�WKH�LQLWLDWLYH"�

Ɣ :KLFK�RUJDQL]DWLRQV�DQG�LQGLYLGXDOV�DUH�ZHUH�LQYROYHG�DQG�KRZ�GRHV�WKH�RUJDQL]DWLRQDO�

VWUXFWXUH�ORRN"�'HOHJDWLRQ�RI�UHVSRQVLELOLWLHV�DQG�WDVNV"�

ż 0RWLYDWLRQ�DQG�FRRSHUDWLRQ�

Ɣ :KDW�WLPHIUDPH�DQG�OLPLWDWLRQV�GLG�\RX�ZRUN�ZLWKLQ"�

Ɣ 'LG�\RX�XVH�DQ\�RI�WKH�IROORZLQJ��DQG�LI�VR��KRZ"�

ż 3URMHFW�SODQ�

ż 3ODQQLQJ�WRROV�

ż &RPPXQLFDWLRQ�WRROV�

Ŷ ,QIRUPDO�DQG�IRUPDO�FRPPXQLFDWLRQ�

ż 2WKHU�PHWKRGV�

Ɣ 'LG�\RX�FRQGXFW�DQ\�SDUWLFXODU�LGHQWLILFDWLRQ�RI��DQG�SODQQLQJ�IRU��ULVNV"�

Ɣ 'LG�WKH�SURMHFW�IDFH�DQ\�ULVNV�DQG�FRQIOLFWV"�+RZ�GLG�\RX�VROYH�WKHP"�

Ɣ 'LG�DQ\�RWKHU�XQH[SHFWHG�HYHQWV�RFFXU"�+RZ�ZHUH�WKH\�KDQGOHG"�

Ɣ 'LG�\RX�H[SHULHQFH�DQ\�FXOWXUDO�GLIIHUHQFHV��RUJDQL]DWLRQDO�DQG�QDWLRQDO�"�+RZ�GLG�\RX�

ZRUN�WR�EULGJH�WKH�JDS"�

Ɣ +RZ�GLG�\RX�HQVXUH�WKDW�WKH�JRDOV�ZHUH�PHW"�

Ɣ +RZ�GLG�\RX�ZRUN�ZLWK�UHVXOW�PHDVXUHPHQWV�DQG�HYDOXDWLRQ"�'LG�WKLV�IHHO�QHFHVVDU\"�

Ɣ :KDW�ZHUH�WKH�ELJJHVW�FKDOOHQJHV"�

Ɣ :KDW�ZDV�WKH�PRVW�LPSRUWDQW�FRPSRQHQW�WKDW�PDGH�WKH�FROODERUDWLRQ�VXFFHVVIXO"�

Ɣ :KDW�ZHUH�\RXU�PDLQ�OHDUQLQJ�SRLQWV"�

�

4XHVWLRQV�GHSHQGLQJ�RQ�LI�WKH�SURMHFW�ZDV�DOUHDG\�FRPSOHWHG��D�SDUW�RI�DQ�H[WHQGHG�SDUWQHUVKLS�

RU�VWLOO�RQJRLQJ��

Ɣ +RZ�ORQJ�GR�\RX�SODQ�RQ�FRQWLQXLQJ�WKH�FROODERUDWLRQ"�

Ɣ :KDW�FRXOG�SRVVLEO\�WHUPLQDWH�WKH�FROODERUDWLRQ"�

���


