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$WWLWXGHV�RI�WKH�0LFKLJDQ�SXEOLF�DQG�
ZLOGOLIH�DJHQF\�SHUVRQQHO�WRZDUG�OHWKDO�

ZLOGOLIH�PDQDJHPHQW�

0HOLVVD�+��.RYDO�DQG�$QJHOD�*��0HUWLJ�

$EVWUDFW�,GHQWLI\LQJ�DWWLWXGHV�RI�WKH�SXEOLF�DQG�ZLOGOLIH�DJHQF\�SHUVRQQHO�LV�LPSRUWDQW�WR�LPSOH��
PHQWLQJ�PDQDJHPHQW�SROLFLHV��SDUWLFXODUO\�LQ�FRQWURYHUVLDO�VLWXDWLRQV��,Q�VSULQJ������ZH�
GHVLJQHG�D�PDLO�VXUYH\�WR�DVVHVV�DWWLWXGHV�RI�0LFKLJDQ�UHVLGHQWV�WRZDUG�D�EURDG�DUUD\�RI�QDW��
XUDO�UHVRXUFH�LVVXHV��:H�VHQW�VXUYH\V�WR�0LFKLJDQ�UHVLGHQWV������UHVSRQVH��DQG�WR�DOO�
HPSOR\HHV�RI�WKH�0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
�:LOGOLIH�'LYLVLRQ������
UHVSRQVH��LQ�RUGHU�WR�FRPSDUH�SXEOLF�DQG�SHUVRQQHO�UHVSRQVHV��7KH�VXUYH\�SRUWLRQ�UHSRUW��
HG�KHUH�DVVHVVHV�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LQ�0LFKLJDQ��:H�LGHQWLILHG���VLWX��
DWLRQV�LQ�ZKLFK�OHWKDO�ZLOGOLIH�PDQDJHPHQW�FDQ�EH�XVHG��WR�FRQWURO�ZLOGOLIH�GLVHDVHV��HQVXUH�
VSHFLHV�VXUYLYDO��SUHVHUYH�WKH�HFRORJLFDO�KHDOWK�RI�DQ�DUHD��FRQWURO�ZLOGOLIH�GDPDJH��HQVXUH�
SXEOLF�VDIHW\��PDQDJH�SRSXODWLRQ�OHYHOV�RI�ZLOG�DQLPDOV��DQG�SURYLGH�RSSRUWXQLWLHV�IRU�SHR��
SOH�WR�JDWKHU�IRRG��:LOGOLIH�DJHQF\�SHUVRQQHO�ZHUH�PRUH�VXSSRUWLYH�RI�OHWKDO�ZLOGOLIH�PDQ��
DJHPHQW�LQ�DOO�VLWXDWLRQV�SUHVHQWHG�WKDQ�ZHUH�PHPEHUV�RI�WKH�SXEOLF��+RZHYHU��D�PDMRUL��
W\�RI�WKH�SXEOLF�VXSSRUWHG�HDFK�OHWKDO�PDQDJHPHQW�VLWXDWLRQ�DV�ZHOO��7KH�ODUJHVW�DUHD�RI�
GLVDJUHHPHQW�EHWZHHQ�WKH���JURXSV�ZDV�LQ�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�WR�REWDLQ�IRRG��
:H�DOVR�DVVHVVHG�GLIIHUHQFHV�E\�GHPRJUDSKLF�DQG�EDFNJURXQG�FKDUDFWHULVWLFV��7KH�JHQHU��
DO�SXEOLF�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�ZH�IRXQG�VXJJHVWV�WKDW�LW�PD\�EH�SRVVLEOH�IRU�PDQ��
DJHUV�WR�LPSOHPHQW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�ZLWK�IHZ�FRQIOLFWV��+RZHYHU��VLQFH�SXEOLF�
VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�YDULHV�E\�PDQDJHPHQW�VLWXDWLRQ��PDQDJHUV�QHHG�WR�
FRQVLGHU�SXEOLF�DWWLWXGHV�LQ�VSHFLILF�OHWKDO�PDQDJHPHQW�VLWXDWLRQV��

.H\�ZRUGV�DJHQF\��DWWLWXGHV��OHWKDO�FRQWURO��PDQDJHUV��0LFKLJDQ��RSLQLRQ��SXEOLF��ZLOGOLIH�

,Q�PXFK�RI�WKH�8QLWHG�6WDWHV��KXPDQ�ZLOGOLIH�
FRQIOLFWV�DQG�RWKHU�ZLOGOLIH�UHODWHG�SUREOHPV�KDYH�
EHFRPH�PRUH�FRPPRQ�LQ�UHFHQW�\HDUV��OHDGLQJ�
PDQDJHUV�WR�HPSKDVL]H�SXEOLF�RSLQLRQ�UHVHDUFK�
DERXW�SRVVLEOH�PDQDJHPHQW�VROXWLRQV��'HFNHU�DQG�
&KDVH��������7KH�ULVH�LQ�ZLOGOLIH�SUREOHPV�KDV�EHHQ�
DWWULEXWHG�WR�VHYHUDO�IDFWRUV��LQFOXGLQJ�PDQDJHPHQW�
SUDFWLFHV�IDYRULQJ�FHUWDLQ�VSHFLHV��&RQDZD\��������
JURZLQJ�KXPDQ�SRSXODWLRQV��DQG�XUEDQ�H[SDQVLRQ�
LQWR�DUHDV�WKDW�ZHUH�IRUPHUO\�ZLOGOLIH�KDELWDW�
�&XUWLV�DQG�5LFKPRQG�������� 1RW�VXUSULVLQJO\��
ZLOGOLIH�PDQDJHUV�KDYH�RIWHQ�IRFXVHG�RQ�FRQWURO��
OLQJ�ZLOGOLIH�SRSXODWLRQV�DV�D�ZD\�WR�GHFUHDVH�WKHVH�

SUREOHPV��&XUWLV�HW�DO���������:LOGOLIH�SRSXODWLRQ�
FRQWURO�KDV�XWLOL]HG�ERWK�OHWKDO�DQG�QRQOHWKDO�PHWK��
RGV�� +XPDQ�GLPHQVLRQV�UHVHDUFKHUV�KDYH�IRXQG�
WKDW�D�PDMRULW\�RI�WKH�SXEOLF�JHQHUDOO\�SUHIHUV�QRQ��
OHWKDO�PHDQV�RI�FRQWUROOLQJ�SUREOHP�VSHFLHV��VXFK�
DV�ELUWK�FRQWURO�RU�UHPRYDO�RI�DQLPDOV�WR�DQRWKHU�
DUHD��H�J���6FKPLGW�HW�DO��������5HLWHU�HW�DO���������
+RZHYHU��VHYHUDO�VWXGLHV�KDYH�LQGLFDWHG�WKDW�OHWKDO�
FRQWURO�PHWKRGV�PD\�EH�DFFHSWDEOH�WR�WKH�SXEOLF�LI�
WKH\�IHHO�WKH�VLWXDWLRQ�ZDUUDQWV�WKHLU�XVH��6FKPLGW�
HW�DO��������/RNHU�HW�DO���������
%HFDXVH�PHPEHUV�RI�WKH�SXEOLF�DQG�DJHQF\�SHU��

VRQQHO�RIWHQ�GLIIHU�JUHDWO\�LQ�WKHLU�SHUFHSWLRQV�RI�

$GGUHVV�IRU�0HOLVVD�+��.RYDO��0LFKLJDQ�6WDWH�8QLYHUVLW\�'HSDUWPHQW�RI�)LVKHULHV�DQG�:LOGOLIH�����1DWXUDO�5HVRXUFHV�%XLOGLQJ��(DVW�
/DQVLQJ��0O�������������86$��H�PDLO��NRYDOPHOaPVX�HGX��$GGUHVV�IRU�$QJHOD�*��0HUWLJ��0LFKLJDQ�6WDWH�8QLYHUVLW\�'HSDUWPHQW�
RI�6RFLRORJ\�DQG�'HSDUWPHQW�RI�)LVKHULHV�DQG�:LOGOLIH������%HUNH\�+DOO��(DVW�/DQVLQJ��0O��������86$��

:LOGOLIH�6RFLHW\�%XOOHWLQ��������������������� 3HHU�UHIHUHHG�
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$WWLWXGHV�DERXW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
�.RYDO�DQG�0HUWLJ�����

SDUWLFXODU�PDQDJHPHQW�DFWLRQV� �3H\WRQ� DQG�
/DQJHQDX�������/HXVFKQHU�HW�DO��������9LQLQJ�DQG�
(EUHR�������0HVVPHU�HW�DO��������/DXEHU�DQG�.QXWK�
�������LW�LV�LPSRUWDQW�WR�LGHQWLI\�ZKHUH�RSLQLRQV�
GLYHUJH�ZKHQ�SRWHQWLDOO\�FRQWURYHUVLDO�SROLFLHV��
VXFK�DV�OHWKDO�ZLOGOLIH�PDQDJHPHQW��DUH�EHLQJ�FRQ��
VLGHUHG�� $OWKRXJK�PDQDJHUV�XOWLPDWHO\�LQVWLWXWH�
ZLOGOLIH�SROLFLHV��LGHQWLI\LQJ�DQG�UHFRQFLOLQJ�GLVSDU��
LWLHV�EHWZHHQ�SXEOLF�DQG�DJHQF\�SHUVRQQHO�SHUFHS��
WLRQV�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LV�HVVHQWLDO�WR�
SROLF\�LPSOHPHQWDWLRQ��5HO\LQJ�VROHO\�RQ�PDQDJHUV�
WR�GHWHUPLQH�OHWKDO�PDQDJHPHQW�SROLF\�LQ�WKH�SXE��
OLF�LQWHUHVW�LV�OLNHO\�WR�OHDG�WR�GLVSXWHV�LI�PDQDJHUV�
GR� QRW� DFFXUDWHO\� JDXJH� SXEOLF� GHVLUHV��
5HVHDUFKHUV�KDYH�IRXQG�WKDW�QDWXUDO�UHVRXUFH�PDQ��
DJHUV�DUH�QRW�DOZD\V�DFFXUDWH�LQ�JDXJLQJ�SXEOLF�
RSLQLRQ�DQG�UHVSRQVH�WR�PDQDJHPHQW�GHFLVLRQV��
HYHQ�IRU�WKRVH�VWDNHKROGHU�JURXSV�ZLWK�ZKLFK�WKH\�
DUH�PRVW�IDPLOLDU��+HQGHH�DQG�+DUULV�������6DOWLHO�
DQG�,UE\�������� )XUWKHU��0XWK�HW�DO���������IRXQG�
VRPH�GLVDJUHHPHQW�DPRQJ�ZLOGOLIH�PDQDJHUV�WKHP��
VHOYHV�DERXW�WKH�DSSURSULDWHQHVV�RI�YDULRXV�PDQ��
DJHPHQW�SROLFLHV��,GHQWLI\LQJ�DQG�UHFRQFLOLQJ�GLV��
DJUHHPHQW�ZLWKLQ�WKH�DJHQF\�ZLOO�DOORZ�ZLOGOLIH�
DJHQFLHV�WR�GHYHORS�D�VLQJOH��FRKHVLYH�PDQDJHPHQW�
SROLF\�WKDW�ZLOO�EH�HVVHQWLDO�LQ�OHDGLQJ�WKH�GLUHFWLRQ�
RI�ZLOGOLIH�FRQWURO�LQ�WKH�IXWXUH��0XWK�HW�DO���������
:KLOH�IHZ�VWXGLHV�KDYH�H[DPLQHG�DJHQF\�SHU��

VRQQHO�DFFHSWDQFH�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW��
PRUH�GHWDLOHG�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�WKH�SXE��
OLF��6HYHUDO�VWXGLHV�KDYH�IRXQG�SXEOLF�VXSSRUW�IRU�
OHWKDO�ZLOGOLIH�PDQDJHPHQW�ZKHQ�SHRSOH�DUH�IDFHG�
GLUHFWO\�ZLWK�ZLOGOLIH�SUREOHPV�VXFK�DV�KXPDQ�
LQMXU\��0DQIUHGR�HW�DO�������:LWWPDQQ�HW�DO���������
ZLOGOLIH�GDPDJH��6FKPLGW�HW�DO�������:LWWPDQQ�HW�
DO��������0DQIUHGR�HW�DO���������DQG�ZLOGOLIH�GLVHDVHV��
1RW�VXUSULVLQJO\��SXEOLF�VDIHW\�FRQVLVWHQWO\�HPHUJHV�
DV�RQH�RI�WKH�PRVW�LPSRUWDQW�IDFWRUV�LQ�VXSSRUW�IRU�
OHWKDO�PDQDJHPHQW��.LOSDWULFN�DQG�:DOWHU�������
6FKPLGW�HW�DO��������5HLWHU�HW�DO���������3RWHQWLDO�IRU�
ZLOGOLIH�GLVHDVH�WUDQVPLVVLRQ�WR�KXPDQV�RU�RWKHU�
VSHFLHV�DOVR�VHHPV�WR�EH�DQ�LPSRUWDQW�IDFWRU�LQ�SXE��
OLF�DFFHSWDQFH�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW��7KH�
SXEOLF�KDV�EHHQ�IRXQG�WR�EH�VXSSRUWLYH�RI�OHWKDO�
PDQDJHPHQW�WR�FRQWURO�GLVHDVHV�LQ�D�YDULHW\�RI�
VSHFLHV��.LOSDWULFN�DQG�:DOWHU������:LWWPDQQ�HW�DO��
�������DQG� &RORUDGR�UHVLGHQWV�IRXQG�WUDSSLQJ�
DFFHSWDEOH�WR�FRQWURO�ZLOGOLIH�GLVHDVHV��HYHQ�WKRXJK�
WKH\�ZHUH�QRW�VXSSRUWLYH�RI�WUDSSLQJ�LQ�JHQHUDO�
�0DQIUHGR�HW�DO���������
(YHQ�ZKHQ�SHRSOH�DUH�QRW�GLUHFWO\�DIIHFWHG�E\�

ZLOGOLIH�SUREOHPV��OHWKDO�PHWKRGV�PD\�EH�XVHG�WR�

SURWHFW�RWKHU�VSHFLHV�RU�KDELWDWV��)HZ�VWXGLHV�KDYH�
H[SORUHG�SXEOLF�DFFHSWDQFH�RI�OHWKDO�FRQWURO�PHDV��
XUHV�WR�SURWHFW�ZLOGOLIH�VSHFLHV�DQG�HFRV\VWHPV��
GHVSLWH�LQFUHDVLQJ�DEXQGDQFH�RI�VRPH�ZLOGOLIH�
VSHFLHV�DQG�WKH�UHVXOWLQJ�LPSDFWV�RQ�HFRV\VWHPV��
)RU� H[DPSOH��EURZVLQJ�E\�ZKLWH�WDLOHG�GHHU�
�2GRFRLOHXV�YLUJLQLDQXV���ZKLFK�DUH�FRQVLGHUHG�
RYHUDEXQGDQW�WKURXJKRXW�PXFK�RI�WKH�8QLWHG�
6WDWHV��KDV�QHJDWLYHO\�LPSDFWHG�IRUHVW�UHJHQHUDWLRQ�
�$OYHUVRQ�DQG�:DOOHU������� DQG� ELRGLYHUVLW\�
�0F6KHD�DQG�5DSSROH�������VHH� &KULVWRIIHO�DQG�
&UDYHQ��������,Q�VXFK�FDVHV��PDQDJHUV�KDYH�WXUQHG�
WR� OHWKDO�FRQWURO�PHDVXUHV�WR�SURWHFW�ZLOGOLIH�
VSHFLHV�DQG�HFRV\VWHPV��6HYHUDO�UHFHQW�VWXGLHV�FRQ��
GXFWHG�LQ�WKH�8QLWHG�6WDWHV�KDYH�IRXQG�SXEOLF�VXS��
SRUW�IRU�OHWKDO�PDQDJHPHQW��VSHFLILFDOO\��WKH�XVH�RI�
UHJXODWHG�KXQWLQJ��WR�FRQWURO�RYHUDEXQGDQW�ZLOGOLIH�
SRSXODWLRQV��'XGD�HW�DO���������

6WXG\�K\SRWKHVHV�
7KH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�DVVHVV�DWWLWXGHV�

RI�WKH�SXEOLF�DQG�ZLOGOLIH�DJHQF\�SHUVRQQHO�WRZDUG�
OHWKDO�ZLOGOLIH�PDQDJHPHQW�LQ���VLWXDWLRQV��HQVXULQJ�
SXEOLF�VDIHW\��FRQWUROOLQJ�ZLOGOLIH�GDPDJH��FRQWUROOLQJ�
ZLOGOLIH�GLVHDVHV��HQVXULQJ�VSHFLHV�VXUYLYDO��SUHVHUY��
LQJ�HFRORJLFDO�KHDOWK��PDQDJLQJ�ZLOGOLIH�SRSXODWLRQ�
OHYHOV��DQG�JDWKHULQJ�IRRG��%DVHG�RQ�VXEVWDQWLYH�UHD��
VRQLQJ�DQG�ILQGLQJV�IURP�VLPLODU�VWXGLHV��ZH�K\SRWK��
HVL]HG�WKDW�ZLOGOLIH�SHUVRQQHO�ZRXOG�EH�PRUH�VXS��
SRUWLYH�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW�WKDQ�ZRXOG�
PHPEHUV�RI�WKH�SXEOLF�LQ�HDFK�RI�WKH�VLWXDWLRQV�
DVVHVVHG��$PRQJ�ERWK�JURXSV��ZH�DQWLFLSDWHG�WKDW�
WKH�JUHDWHVW�VXSSRUW�H[LVWHG�IRU�SURWHFWLRQ�RI�SXEOLF�
VDIHW\��FRQWUROOLQJ�ZLOGOLIH�GDPDJH��DQG�FRQWUROOLQJ�
ZLOGOLIH�GLVHDVHV��:H�DOVR�H[SHFWHG�WKDW�PHQ��ROGHU�
SHRSOH��WKRVH�ZLWK�ORZHU�OHYHOV�RI�HGXFDWLRQ�DQG�
LQFRPH��WKRVH�JURZLQJ�XS�LQ�PRUH�UXUDO�DUHDV��SURS��
HUW\�RZQHUV��PRUH�IUHTXHQW�KXQWHUV�DQG�DQJOHUV��
WKRVH�ZKR�KDYH�H[SHULHQFHG�ZLOGOLIH�SUREOHPV��DQG�
WKRVH�ZKR�DUH�PRUH�VXSSRUWLYH�RI�FRQVXPSWLYH�
UHFUHDWLRQ�ZRXOG�EH� PRUH�VXSSRUWLYH�RI�OHWKDO�
ZLOGOLIH�PDQDJHPHQW�RYHUDOO��)LQDOO\��ZH�K\SRWKH��
VL]HG�WKDW�DJHQF\�SHUVRQQHO�LQ�ZLOGOLIH�PDQDJHPHQW�
SRVLWLRQV�ZRXOG�EH�PRUH�VXSSRUWLYH�RI�OHWKDO�PDQ��
DJHPHQW�WKDQ�ZRXOG�WKRVH�LQ�QRQPDQDJHPHQW�SRVL��
WLRQV��VXFK�DV�DGPLQLVWUDWRUV�DQG�VHFUHWDULDO�VWDII��

0HWKRGV�
:H�GHYHORSHG�D�PDLO�VXUYH\�WR�DVVHVV�DWWLWXGHV�

WRZDUG�QDWXUDO�UHVRXUFH�LVVXHV�LQ�JHQHUDO�DQG�OHWKDO�
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���� :LOGOLIH�6RFLHW\�%XOOHWLQ���������������������

ZLOGOLIH�PDQDJHPHQW�LVVXHV�LQ�SDUWLFXODU�LQ�0LFKLJDQ��
86$��7R�HYDOXDWH�SXEOLF�DQG�DJHQF\�RSLQLRQV��ZH�FRQ��
WDFWHG�PHPEHUV�RI�WKH�0LFKLJDQ�SXEOLF�DQG�HPSOR\��
HHV� RI�WKH�:LOGOLIH�'LYLVLRQ�RI�WKH�0LFKLJDQ�
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��0'15���

3XEOLF�VXUYH\�
:H�PDLOHG�WKH�VXUYH\�WR�D�UHSUHVHQWDWLYH�VDPSOH�

RI�������0LFKLJDQ�UHVLGHQWV�LQ�)HEUXDU\�������VHH�
0HUWLJ�DQG�.RYDO�������.RYDO��������:H�SXUFKDVHG�
QDPHV�DQG�DGGUHVVHV�IURP�6XUYH\�6DPSOLQJ��,QF��
�)DLUILHOG��&RQQ����D�FRPSDQ\�VSHFLDOL]LQJ�LQ�GUDZ��
LQJ�UHSUHVHQWDWLYH�VDPSOHV�IURP�SXEOLF�WHOHSKRQH�
OLVWLQJV��)ROORZLQJ�UHFRPPHQGDWLRQV�E\�'LOOPDQ�
��������ZH�XVHG�D�VHULHV�RI�PDLOLQJV�WR�HQFRXUDJH�
UHVSRQVH�WR�WKH�VXUYH\��$V�DQ�LQFHQWLYH�WR�FRPSOHWH�
WKH�VXUYH\��ZH�HQWHUHG�UHVSRQGHQWV�LQWR�D�SUL]H�
GUDZLQJ�IRU�RQH�RI�VHYHUDO�JLIW�FDUGV�WR�D�QDWLRQDO�
GLVFRXQW�VWRUH��:H�VHQW�D�EULHI�IROORZ�XS�VXUYH\�WR�
DOO�SXEOLF�QRQUHVSRQGHQWV�LQ�DQ�DWWHPSW�WR�LGHQWLI\�
VRXUFHV�RI�QRQUHVSRQVH�ELDV��

:LOGOLIH�DJHQF\�VXUYH\�
,Q�0D\������ZH� VHQW�DOO�����0'15�:LOGOLIH�

'LYLVLRQ�HPSOR\HHV�D�VXUYH\�LGHQWLFDO�WR�WKDW�VHQW�
WR�WKH�SXEOLF��7R�LQFUHDVH�UHVSRQVH�DQG�WR�HDVH�
IHDUV�RI�LQGLYLGXDO�LGHQWLILFDWLRQ��ZH�FRGHG�DJHQF\�
VXUYH\V�RQO\�E\�EURDG�MRE�FODVVLILFDWLRQ�WR�HQVXUH�
WKDW�LQGLYLGXDO�UHVSRQGHQWV�ZHUH�XQNQRZQ�WR�WKH�
UHVHDUFKHUV��8VLQJ�EURDG�FRGHV�SUHFOXGHG�PXOWLSOH�
LQGLYLGXDOL]HG�PDLOLQJV��KRZHYHU��ZH�EHOLHYHG�WKDW�
SHUVRQQHO�LQWHUHVW�LQ�WKH�VXUYH\�WRSLF�ZRXOG�JHQ��
HUDWH�VXIILFLHQW�UHVSRQVH�DQG�PDNH�DGGLWLRQDO�PDLO��
LQJV�XQQHFHVVDU\��

9DULDEOH�PHDVXUHPHQW�
:H�GHYHORSHG�VHYHUDO�VWDWHPHQWV�WR�DVVHVV�VXS��

SRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LQ���UHDO�OLIH�VLW��
XDWLRQV��6LQFH�RWKHU�UHVHDUFKHUV�KDYH�IRXQG�VWURQJ�
VXSSRUW�IRU�XVLQJ�OHWKDO�PDQDJHPHQW�WR�SURWHFW�
SHRSOH�IURP�GLUHFW�ZLOGOLIH�WKUHDWV��ZH�SRVHG�WKH�
IROORZLQJ���TXHVWLRQV��DV�ORQJ�DV�LW�LV�SURSHUO\�FRQ��
WUROOHG��LV�LW�DFFHSWDEOH�WR�NLOO�LQGLYLGXDO�ZLOG�DQL��
PDOV�LQ�RUGHU�WR����FRQWURO�ZLOGOLIH�GLVHDVHV�����FRQ��
WURO�ZLOGOLIH�GDPDJH��DQG����HQVXUH�SXEOLF�VDIHW\"�
7R�PHDVXUH�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�LQ�VLW��

XDWLRQV�ZKHUH�RYHUDEXQGDQW�VSHFLHV�PD\�EH� D�
WKUHDW�WR�RWKHU�VSHFLHV�RU�KDELWDWV��ZH�DVNHG�WKH�IRO��
ORZLQJ���TXHVWLRQV��DV�ORQJ�DV�LW�LV�SURSHUO\�FRQ��
WUROOHG��LV�LW�DFFHSWDEOH�WR�NLOO�LQGLYLGXDO�ZLOG�DQL��
PDOV�LQ�RUGHU�WR����HQVXUH�VSHFLHV�VXUYLYDO�DQG����
SUHVHUYH�WKH�HFRORJLFDO�KHDOWK�RI�DQ�DUHD"�

/HWKDO�PHWKRGV�PD\�DOVR�EH�XVHG�WR�PDLQWDLQ�RU�
PDQDJH�SRSXODWLRQ�OHYHOV�RI�VSHFLHV�WKDW�DUH�QRW�
RYHUDEXQGDQW�RU�SUREOHPDWLF��EXW�KDYH�SRWHQWLDO�WR�
EHFRPH�VR��7R�PHDVXUH�WKLV��ZH�DVNHG��DV�ORQJ�DV�LW�
LV�SURSHUO\�FRQWUROOHG��LV�LW�DFFHSWDEOH�WR�NLOO�LQGL��
YLGXDO�ZLOG�DQLPDOV�LQ�RUGHU�WR����PDQDJH�SRSXOD��
WLRQ�OHYHOV�RI�ZLOG�DQLPDOV"�
)LQDOO\��ZKLOH�ZLOGOLIH�PDQDJHUV�XVH�KXQWLQJ�RU�

WUDSSLQJ�WR�DFKLHYH�VXFK�PDQDJHPHQW�JRDOV�DV�
UHGXFLQJ�ZLOGOLIH�SRSXODWLRQV�RU�FRQWUROOLQJ�GDP��
DJH��VXEVLVWHQFH�KXQWLQJ�DQG�WUDSSLQJ�DUH�OHJLWL��
PDWH�PDQDJHPHQW�REMHFWLYHV�LQ�WKHPVHOYHV��VLQFH�
ODUJH�SXEOLF�FRQVWLWXHQFLHV�GHVLUH�DFFHVV�WR�ZLOGOLIH�
UHVRXUFHV�IRU�WKHVH�SXUSRVHV��7R�PHDVXUH�VXSSRUW�
IRU�VXEVLVWHQFH�KXQWLQJ�RU�WUDSSLQJ��ZH�DVNHG��DV�
ORQJ�DV�LW�LV�SURSHUO\�FRQWUROOHG��LV�LW�DFFHSWDEOH�WR�
NLOO�LQGLYLGXDO�ZLOG�DQLPDOV�LQ�RUGHU�WR����SURYLGH�
RSSRUWXQLWLHV�WR�JDWKHU�IRRG"�
$IWHU�WKH���VLWXDWLRQDO�LWHPV��ZH�SRVHG�RQH�DGGL��

WLRQDO�VWDWHPHQW�WR� GHWHUPLQH�D� UHVSRQGHQW
V�
DFFHSWDQFH�RI�NLOOLQJ�LQGLYLGXDO�DQLPDOV�XQGHU�DQ\�
FLUFXPVWDQFH�����LW�LV�QHYHU�DFFHSWDEOH�WR�NLOO�LQGL��
YLGXDO�ZLOG�DQLPDOV��
)RU�HDFK�VWDWHPHQW��UHVSRQGHQWV�ZHUH�DVNHG�WR�

FKRRVH���RI���SRVVLEOH�UHVSRQVHV��\HV��QR��RU�XQVXUH��
6LWXDWLRQV�ZHUH�FRGHG�RUGLQDOO\�IRU�ELYDULDWH�DQDO\��
VLV��ZLWK�KLJKHU�QXPEHUV�UHIOHFWLQJ�VXSSRUW�IRU�
OHWKDO�PDQDJHPHQW��:H�FRQVWUXFWHG�D�VFDOH�DVVHVV��
LQJ�GHJUHH�RI�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�XVLQJ�
UHVSRQVHV�WR�WKH���VWDWHPHQWV��5HVSRQGHQWV�PXVW�
KDYH�DQVZHUHG�DW�OHDVW���RI�WKH���LWHPV�WR�UHFHLYH�D�
VFRUH�RQ�WKH�VFDOH��7KH�VFRUH�ZDV�GHWHUPLQHG�E\�
VXPPLQJ�WKH�QXPEHU�RI�VLWXDWLRQV�IURP�WKH���VLWX��
DWLRQDO�LWHPV�LQ�ZKLFK�WKH\�IHOW�OHWKDO�PDQDJHPHQW�
ZDV�DFFHSWDEOH��L�H���D��\HV"
�UHVSRQVH���5HVSRQGHQWV�
ZKR�IHOW�LW�ZDV�QRW�DFFHSWDEOH�WR�NLOO�DQ�LQGLYLGXDO�
DQLPDO�XQGHU�DQ\�FLUFXPVWDQFH�ZHUH�JLYHQ�D�VFRUH�
RI� ]HUR� RQ� WKH� VFDOH�� 7KH� /HWKDO�:LOGOLIH�
0DQDJHPHQW��/:0��6FDOH��WKHUHIRUH��UDQJHG�IURP�
�����ZLWK�D�KLJKHU�VFRUH�UHIOHFWLQJ�PRUH�VXSSRUW�
IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�RYHUDOO��:H�DOVR�FRO��
OHFWHG�LQIRUPDWLRQ�RQ�VHYHUDO�LQGHSHQGHQW�H[SODQD��
WRU\�YDULDEOHV��JHQGHU��DJH��HGXFDWLRQ��LQFRPH��FKLOG��
KRRG�UHVLGHQFH��SURSHUW\�RZQHUVKLS��IUHTXHQF\�RI�
SDUWLFLSDWLRQ�LQ�KXQWLQJ�DQG�ILVKLQJ��SUHYLRXV�H[SH��
ULHQFH�ZLWK�ZLOGOLIH�SUREOHPV��VXSSRUW�IRU�FRQ��
VXPSWLYH�UHFUHDWLRQ��DQG��IRU�DJHQF\�SHUVRQQHO�
RQO\��PDQDJHPHQW�SRVLWLRQ��$SSHQGL[���

'DWD� DQDO\VLV�
:H�DQDO\]HG�GDWD�XVLQJ�6366��������IRU�:LQGRZV�

VRIWZDUH�IRU�VRFLDO� VWDWLVWLFV��6366��,QF���������
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$WWLWXGHV�DERXW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
�.RYDO�DQG�0HUWLJ�����

%HFDXVH�RI�D�ODUJH�JHQGHU�ELDV�LQ�WKH�SXEOLF�VDPSOH�
DQG�EHFDXVH�JHQGHU�KDV�D�ZHOO�GRFXPHQWHG�HIIHFW�
RQ�ZLOGOLIH�DWWLWXGHV�DQG�UHFUHDWLRQ�SDUWLFLSDWLRQ�
�H�J���.HOOHUW�DQG�%HUU\��������ZH�DSSOLHG�ZHLJKWV�
IRU�GHVFULSWLYH�DQDO\VHV�RI�WKH�SXEOLF�VDPSOH�WR�
PRUH�DFFXUDWHO\�UHIOHFW�WKH�SURSRUWLRQV�RI�PHQ�DQG�
ZRPHQ�LQ�WKH�0LFKLJDQ�SRSXODWLRQ��:H�DVVHVVHG�
FRPSDULVRQV�DPRQJ�VDPSOH�PHDQV�XVLQJ�$129$�
DQG�FRPSDUHG�GLIIHUHQFHV�EHWZHHQ�SURSRUWLRQV�
XVLQJ�3HDUVRQ
V�FKL�VTXDUH�WHVWV�� 7R� GHWHUPLQH�
ZKHWKHU�OHYHO�RI�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�GLI��
IHUHG�EHWZHHQ�VLWXDWLRQV��ZH�UDQNHG�WKH�SHUFHQW��
DJHV�RI��\HV��UHVSRQVHV�LQ�HDFK�VLWXDWLRQ�IURP�KLJK��
HVW�WR�ORZHVW�DQG�WUHDWHG�WKHP�DV�%HUQRXOOL�SURSRU��
WLRQV��/LQGJUHQ��������:H�FRPSDUHG�WKH�%HUQRXOOL�
SURSRUWLRQ�IRU�HDFK�VLWXDWLRQ�WR�WKDW�RI�WKH�QH[W�
KLJKHVW�SURSRUWLRQ�RQ�WKH�OLVW�DQG�XVHG�SDLUZLVH�=��
WHVW�VWDWLVWLFV�WR�FRPSDUH�DSSURYDO�UDWHV�IRU�WKH�
OHWKDO�PDQDJHPHQW�VLWXDWLRQV�ZLWKLQ�HDFK�JURXS��
:H� XVHG� 3ULQFLSDO�&RPSRQHQWV�$QDO\VLV�DQG�
&URQEDFK
V�DOSKD�WR� DVVHVV� RYHUDOO�/:0�VFDOH�
GLPHQVLRQDOLW\�DQG�UHOLDELOLW\��UHVSHFWLYHO\��:H�XVHG�
VLPSOH�DQG�PXOWLSOH�OLQHDU�UHJUHVVLRQ�DQDO\VHV�WR�
HYDOXDWH�WKH�HIIHFW�RI�H[SODQDWRU\�YDULDEOHV�RQ�WKH�
/:0�6FDOH��7DEDFKQLFN�DQG�)LGHOO��������

5HVXOWV�
7KH�ILQDO�SXEOLF�UHVSRQVH�UDWH�ZDV������Q �����

VDPSOLQJ�HUURU"��"��DIWHU�GHOHWLRQ�RI�EDG�DGGUHVVHV�
DQG�WKRVH�LQHOLJLEOH�WR�UHVSRQG��6HYHQW\�VL[�SHU��
FHQW� �Q� ������ RI�ZLOGOLIH�DJHQF\�SHUVRQQHO�
UHWXUQHG�FRPSOHWHG�VXUYH\V��

36DPSOH�FKDUDFWHULVWLFV�
3XEOLF�UHVSRQGHQWV�ZHUH�

VRPHZKDW�ROGHU�RQ�DYHUDJH�
WKDQ�ZHUH�DJHQF\�SHUVRQ��
QHO��7DEOH�����$JHQF\�SHU��
VRQQHO�ZHUH�PRUH�KLJKO\�
HGXFDWHG�DQG�HDUQHG�KLJK��
HU�LQFRPHV�WKDQ�GLG�PHP��
EHUV�RI�WKH�SXEOLF��0HP��
EHUV�RI�WKH�SXEOLF�ZHUH�
DERXW�WZLFH�DV� OLNHO\�DV�
DJHQF\�SHUVRQQHO�WR�KDYH�
VSHQW�DOO�RU�PRVW�RI�WKHLU�
FKLOGKRRG�OLYLQJ�LQ�XUEDQ�
RU� PHWURSROLWDQ�DUHDV��
%RWK�JURXSV�ZHUH�VLPLODU�
LQ�WHUPV�RI�SURSHUW\�RZQ��
HUVKLS��$JHQF\�SHUVRQQHO�

SDUWLFLSDWHG�LQ�KXQWLQJ�DQG�ILVKLQJ�PRUH�RIWHQ�WKDQ�
GLG�PHPEHUV�RI�WKH�SXEOLF��2YHUDOO��ZLOGOLIH�DJHQF\�
SHUVRQQHO�VFRUHG�KLJKHU�RQ�D�VFDOH�PHDVXULQJ�VXS��
SRUW�IRU�FRQVXPSWLYH�UHFUHDWLRQ�WKDQ�GLG�WKH�SXEOLF��
6LPLODU�SURSRUWLRQV�RI�ERWK�JURXSV�KDG�H[SHULHQFHG�
SUREOHPV�ZLWK�ZLOGOLIH�LQ�WKH�ODVW���\HDUV��

6XSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
:LOGOLIH�DJHQF\�SHUVRQQHO�ZHUH�PRUH�OLNHO\�WKDQ�

WKH�SXEOLF�WR�VXSSRUW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LQ�
DOO�VLWXDWLRQV�HYDOXDWHG��WKRXJK�WKH�SXEOLF�ZDV�DOVR�
IDLUO\�VXSSRUWLYH�LQ�DOO�FDVHV�DV�ZHOO��7DEOH�����7KH�
GLIIHUHQFH�LQ�OHYHO�RI�VXSSRUW�IRU�OHWKDO�PDQDJH��
PHQW�UDQJHG�IURP���������ZLWK�JUHDWHVW�GLVSDULW\�
LQ�VXSSRUW�ZLWK�UHJDUG�WR�SURYLGLQJ�RSSRUWXQLWLHV�
WR�JDWKHU�IRRG��%RWK�JURXSV�ZHUH�RSSRVHG�WR�WKH�
VWDWHPHQW���,W�LV�QHYHU�DFFHSWDEOH�WR�NLOO�LQGLYLGXDO�
ZLOG�DQLPDOV���:KHQ�ZH�UDQNHG�UHVSRQVHV�IURP�
KLJKHVW�WR�ORZHVW�LQ�WHUPV�RI�VXSSRUW�IRU�OHWKDO�
ZLOGOLIH� PDQDJHPHQW��%HUQRXOOL� SURSRUWLRQV�
UHYHDOHG�QR�VLJQLILFDQW�GLIIHUHQFHV�LQ�DJHQF\�SHU��
VRQQHO�VXSSRUW�IRU�WKH�XVH�RI�OHWKDO�PDQDJHPHQW�LQ�
FRQVHFXWLYHO\�UDQNHG�VLWXDWLRQV��)RU�WKH�SXEOLF��GLI��
IHUHQFHV�H[LVWHG�EHWZHHQ�OHYHOV�RI�VXSSRUW�IRU�FRQ��
WUROOLQJ�ZLOGOLIH�GLVHDVHV�DQG�HQVXULQJ�VSHFLHV�VXU��
YLYDO��PDQDJLQJ�ZLOGOLIH�SRSXODWLRQV�DQG�FRQWURO��
OLQJ�ZLOGOLIH�GDPDJH��DQG�EHWZHHQ�FRQWUROOLQJ�
ZLOGOLIH�GDPDJH�DQG�JDWKHULQJ�IRRG��

/:0�VFDOH�
7KH�/:0�VFDOH�DFKLHYHG�D�&URQEDFK
V�DOSKD�RI�

������UHIOHFWLQJ�D�KLJK�OHYHO�RI�UHOLDELOLW\�RU�FRQVLVWHQF\�

7DEOH���� 5HVXOWV�RI�H[SODQDWRU\�YDULDEOHV�XVHG�WR�DVVHVV�SXEOLF�DQG�ZLOGOLIH�DJHQF\�SHUVRQQHO�
VDPSOH�JURXS�DWWLWXGHV�WRZDUG�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LQ�0LFKLJDQ��������

6WDWLVWLF� 3XEOLF�D� Q� $JHQF\� Q� 7HVW�VWDWLVWLF� GI� 3�

��0DOH� ��� ���� ��� ���� ;�� ������� �� �������
0HDQ�DJH� ��� ���� ��� ���� ) � ������� ������ �������
��:LWK�FROOHJH�GHJUHH�� ��� ���� ��� ���� )� � ������� ������ �������
��:LWK�KRXVHKROG�
LQFRPH!�������� ��� ���� ��� ���� )� ������� ���� �������

��*URZLQJ�XS�LQ�DQ�
XUEDQ�RU�PHWUR�DUHD� ��� ���� ��� ���� ) � ������� ������ �������

��2ZQLQJ�SURSHUW\� ��� ���� ��� ���� ;�� ������� �� ������
��)UHTXHQWO\�KXQWLQJ� ��� ���� ��� ���� ) � �������� ������ �������
��)UHTXHQWO\�ILVKLQJ� ��� ���� ��� ���� )� �������� ������ �������
��([SHULHQFLQJ�ZLOGOLIH�
SUREOHPV� ��� ���� ��� ���� [�� � ������ �� ������

0HDQ�VXSSRUW�IRU�
FRQVXPSWLYH�UHFUHDWLRQ� ����� ���� ����� ���� )� �������� ������ �������

D� 3XEOLF�UHVXOWV�ZHUH�ZHLJKWHG�WR�UHIOHFW�SURSRUWLRQV�RI�PHQ�DQG�ZRPHQ�LQ�WKH�0LFKLJDQ�
SRSXODWLRQ��

This content downloaded  on Wed, 27 Feb 2013 06:43:12 AM
All use subject to JSTOR Terms and Conditions

http://www.jstor.org/page/info/about/policies/terms.jsp


���� :LOGOLIH�6RFLHW\�%XOOHWLQ���������������������

7DEOH���� /HYHO�RI�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�VLWXDWLRQV�E\�WKH�SXEOLF�DQG�
ZLOGOLIH�DJHQF\�SHUVRQQHO�LQ�0LFKLJDQ��������

6LWXDWLRQ� 6WDWLVWLF� 3XEOLF�D� $JHQF\� [�� GI� 3�

&RQWURO�ZLOGOLIH�GLVHDVHV�E� ��<HV� ��� ���
��1R� �� ��
��8QVXUH� �� ��
Q� ���� ���� ������� �� �������

(QVXUH�VSHFLHV�VXUYLYDO� ��<HV� ��� ���
��1R� ��� ��
��8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

3UHVHUYH�HFRORJLFDO�KHDOWK� ��<HV� ��� ���
��1R� ��� ��
�8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

&RQWURO�ZLOGOLIH�GDPDJH� ��<HV� ��� ���
��1R� ��� ��
��8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

(QVXUH�SXEOLF�VDIHW\� �<HV� ��� ���
��1R� ��� ��
��8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

0DQDJH�SRSXODWLRQ�OHYHOV� ��<HV� ��� ���
�1R� ��� ��
��8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

3URYLGH�RSSRUWXQLWLHV�WR� ��<HV� ��� ���
JDWKHU�IRRG� ��1R� ��� ��

��8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

,W�LV�QHYHU�DFFHSWDEOH�WR�NLOO� ��<HV� �� ��
LQGLYLGXDO�ZLOG�DQLPDOV�F� ��1R� ��� ���

��8QVXUH� ��� ��
Q� ���� ���� ������� �� �������

D� 3XEOLF�UHVXOWV�ZHUH�ZHLJKWHG�WR�UHIOHFW�SURSRUWLRQV�RI�PHQ�DQG�ZRPHQ�LQ�WKH�
0LFKLJDQ�SRSXODWLRQ��
E� �1R��DQG��8QVXUH��UHVSRQVHV�ZHUH�FRPELQHG�IRU�WKLV�VLWXDWLRQ�WR�PHHW�UHTXLUH��

PHQWV�RI�WKH�FKL�VTXDUH�WHVW��
F� �<HV��DQG��8QVXUH��UHVSRQVHV�ZHUH�FRPELQHG�IRU�WKLV�VLWXDWLRQ�WR�PHHW�UHTXLUH��

PHQWV�RI�WKH�FKL�VTXDUH�WHVW��

DPRQJ�WKH�VLWXDWLRQV��3ULQFLSDO�&RPSRQHQWV�$QDO\VLV�
IRXQG�WKH�VFDOH�WR�EH�XQLGLPHQVLRQDO��H[WUDFWLQJ�RQH�
IDFWRU�WKDW�H[SODLQHG�����RI�WKH�YDULDQFH�LQ�VLWXDWLRQV��
:H�DVVHVVHG�VFDOH�UHOLDELOLW\�DQG�GLPHQVLRQDOLW\�XVLQJ�
WKH�SXEOLF�VDPSOH��:LOGOLIH�DJHQF\�SHUVRQQHO�VFRUHG�
KLJKHU�RQ�WKH�/:0�VFDOH��L�H���WKH\�DSSURYHG�RI�NLOOLQJ�
LQGLYLGXDO�ZLOG�DQLPDOV�LQ�PRUH�FDVHV��WKDQ�GLG�WKH�
SXEOLF��) ��������GI ������3���������2Q�DYHUDJH��WKH�
SXEOLF�DSSURYHG�RI�NLOOLQJ�LQGLYLGXDO�DQLPDOV�LQ���RI�
WKH���VLWXDWLRQV��ZKLOH�DJHQF\�SHUVRQQHO�DSSURYHG�LQ�
DOO�VLWXDWLRQV��

$PRQJ�WKH� SXEOLF��PHQ��
WKRVH�ZKR�SDUWLFLSDWHG�PRUH�
IUHTXHQWO\�LQ�KXQWLQJ�DQG�ILVK��
LQJ��WKRVH�ZKR� KDG� H[SHUL��
HQFHG�SUREOHPV�ZLWK�ZLOGOLIH�
LQ�WKH�ODVW���\HDUV��DQG�WKRVH�
ZKR�ZHUH�VXSSRUWLYH�RI�FRQ��
VXPSWLYH� UHFUHDWLRQ� ZHUH�
PRUH� VXSSRUWLYH� RI� OHWKDO�
ZLOGOLIH�PDQDJHPHQW�LQ� EL��
YDULDWH� DQDO\VLV� �7DEOH� ����
0XOWLYDULDWH�DQDO\VLV�UHYHDOHG�
WKDW�RQO\�JHQGHU�DQG�VXSSRUW�
IRU�FRQVXPSWLYH�UHFUHDWLRQ�
UHPDLQHG�VLJQLILFDQW��$OO�LQGH��
SHQGHQW� YDULDEOHV� WRJHWKHU�
H[SODLQHG�����RI�WKH�YDULDWLRQ��
6XSSRUW�IRU�FRQVXPSWLYH�UHFUH��
DWLRQ�KDG�D�VRPHZKDW�VWURQJHU�
HIIHFW�WKDQ�GLG�JHQGHU��,Q�IDFW��
VXSSRUW�IRU�FRQVXPSWLYH�UHFUH��
DWLRQ�DORQH�H[SODLQHG�����RI�
WKH�YDULDQFH�LQ� VXSSRUW�IRU�
OHWKDO�ZLOGOLIH�PDQDJHPHQW��
,Q�ELYDULDWH�DQDO\VLV��ZLOGOLIH�

DJHQF\�SHUVRQQHO�ZKR�ZHUH�
ROGHU��KXQWHG�PRUH�IUHTXHQWO\��
ZHUH�PRUH�VXSSRUWLYH�RI�FRQ��
VXPSWLYH�UHFUHDWLRQ��DQG�ZHUH�
LQ�PDQDJHPHQW�SRVLWLRQV�ZHUH�
DOO�PRUH�OLNHO\�WR�VXSSRUW�OHWKDO�
ZLOGOLIH�PDQDJHPHQW��+XQWLQJ�
IUHTXHQF\�GURSSHG�RXW�LQ�PXO��
WLYDULDWH�DQDO\VLV��RQO\�DJH��VXS��
SRUW�IRU�FRQVXPSWLYH�UHFUH��
DWLRQ��DQG�PDQDJHPHQW�SRVL��
WLRQ�KDG�VLJQLILFDQW�HIIHFWV��$OO�
LQGHSHQGHQW�YDULDEOHV�FRP��
ELQHG�H[SODLQHG�DERXW�����RI�
WKH�YDULDWLRQ�� 0DQDJHPHQW�
SRVLWLRQ� KDG� WKH� VWURQJHVW�

HIIHFW��H[SODLQLQJ�����RI�WKH�YDULDQFH�ZKHQ�WDNHQ�
DORQH��

'LVFXVVLRQ�
6DPSOH�FKDUDFWHULVWLFV�
*HQGHU�ELDV�LQ�WKH�ZLOGOLIH�DJHQF\�ZDV�QRW�XQH[��

SHFWHG��DV� LW�UHIOHFWHG�SURSRUWLRQV�RI�PHQ�DQG�
ZRPHQ�ZRUNLQJ�IRU�WKH�DJHQF\�� *HQGHU�ELDV�
DPRQJ�WKH�SXEOLF�ZDV�OLNHO\�UHODWHG�WR����D�ODUJHU�
SURSRUWLRQ�RI�PHQ�WKDQ�ZRPHQ�OLVWHG�LQ�WHOHSKRQH�
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$WWLWXGHV�DERXW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
�.RYDO�DQG�0HUWLJ�����

7DEOH���� 6WDQGDUGL]HG�VLPSOH�DQG�PXOWLSOH�UHJUHVVLRQ�FRHIILFLHQWV�DQG�5�VTXDUHG�YDOXHV�IRU�
SUHGLFWLQJ�/HWKDO�:LOGOLIH�0DQDJHPHQW�6FDOH�YDOXH�IURP�EDFNJURXQG�FKDUDFWHULVWLFV�E\�VDP��
SOH�JURXSV�LQ�0LFKLJDQ�������� 3�YDOXHV�DUH�SUHVHQWHG�SDUHQWKHWLFDOO\��

3XEOLF� $JHQF\�

([SODQDWRU\�YDULDEOH� %LYDULDWH� 0XOWLYDULDWH� %LYDULDWH� 0XOWLYDULDWH�

*HQGHU� ��������������� ��������������� �������������� ��������������
$JH� �������������� �������������� �������������� ��������������
(GXFDWLRQ� ��������������� �������������� �������������� ��������������
,QFRPH� �������������� �������������� �������������� ���������������
&KLOGKRRG�UHVLGHQFH� ��������������� �������������� ��������������� ������� ��������
3URSHUW\�RZQHUVKLS� �������������� ������� �������� �������������� ���������������
+XQWLQJ�IUHTXHQF\� ��������������� ������� �������� �������������� ������� ��������
)LVKLQJ�IUHTXHQF\� ��������������� �������������� �������������� ������� ��������
:LOGOLIH�SUREOHPV� �������������� �������������� �������������� ��������������
&RQVXPSWLYH�UHFUHDWLRQ����������������� ��������������� �������������� ��������������
0DQDJHPHQW��DJHQF\�� ��������������� ��������������
Q� ���� ���� ���� ����
0RGHO�5�� ������ ������
$GMXVWHG�0RGHO�5�� ������ ������

GLUHFWRULHV��WKH�VRXUFH�RI�WKH�VDPSOH��DQG����D�
JUHDWHU�OHYHO�RI�LQWHUHVW�LQ�WKH�VXEMHFW�RI�WKH�VXUYH\�
DPRQJ�PHQ�WKDQ�ZRPHQ��
7KH�DJH�GLIIHUHQFH�IRXQG�EHWZHHQ�WKH���JURXSV�

ZDV�QRW�VXUSULVLQJ��JLYHQ�WKDW�SHRSOH�UHWLUH�IURP�
WKH�DJHQF\�DV�WKH\�JHW�ROGHU��:KLOH�DJHQF\�SHUVRQ��
QHO�KDG�KLJKHU�HGXFDWLRQ�OHYHOV�WKDQ�WKH�SXEOLF��
SXEOLF�UHVSRQGHQWV�ZHUH�PRUH�KLJKO\�HGXFDWHG�
WKDQ�ZRXOG�EH�H[SHFWHG�EDVHG�RQ�8QLWHG�6WDWHV�
&HQVXV�%XUHDX��������UHVXOWV��DV�LV�W\SLFDO�LQ�VRFLDO�
UHVHDUFK��'LOOPDQ��������
7KLV�VXUYH\�DSSHDUV�WR�KDYH�RYHUHVWLPDWHG�KXQW��

LQJ�DQG�DQJOLQJ�SRSXODWLRQV�LQ�0LFKLJDQ�DV�FRP��
SDUHG� WR� VWDWHZLGH�HVWLPDWHV��8QLWHG� 6WDWHV�
'HSDUWPHQW�RI� ,QWHULRU�DQG� 'HSDUWPHQW�RI�
&RPPHUFH�������� 0HDVXUHPHQW�PD\�KDYH�EHHQ�D�
IDFWRU�LQ�WKLV�UHVXOW��DV�UHVSRQGHQWV�ZHUH�DVNHG�WR�
UHSRUW�SDUWLFLSDWLRQ�LQ�KXQWLQJ�DQG�ILVKLQJ�LQ��D�W\S��
LFDO�\HDU���$VNLQJ�WKH�TXHVWLRQ�WKLV�ZD\�FRXOG�KDYH�
OHG�WR�D�JUHDWHU�SURSRUWLRQ�RI�KXQWHUV�DQG�DQJOHUV�
WKDQ�ZRXOG�EH�IRXQG�EDVHG�RQ�DFWXDO�SDUWLFLSDWLRQ�
LQ�D�VLQJOH�\HDU��+XQWHUV�DQG�DQJOHUV�DOVR�PD\�KDYH�
EHHQ�PRUH�OLNHO\�WR�UHVSRQG�WR�WKH�VXUYH\�GXH�WR�D�
JUHDWHU�LQWHUHVW�LQ�QDWXUDO�UHVRXUFH�LVVXHV�WKDQ�
FRXOG�EH�WKH�FDVH�IRU�PDQ\�RWKHUV�LQ�WKH�SXEOLF��

6XSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
6XSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�ZDV�

UHPDUNDEO\�KLJK�ZLWKLQ�ERWK�WKH�SXEOLF�DQG�ZLOGOLIH�
DJHQF\�SHUVRQQHO�JURXSV�� 0DMRULWLHV�RI�ERWK�
JURXSV�EHOLHYHG� WKDW�DOO� VLWXDWLRQV�SUHVHQWHG�

DFFHSWDEOH�FRQGLWLRQV�IRU�
XVH� RI� OHWKDO�PHWKRGV��
6WLOO��GLIIHUHQFHV�EHWZHHQ�
SXEOLF�DQG�DJHQF\�SHUVRQ��
QHO�VXSSRUW�IRU�OHWKDO�PDQ��
DJHPHQW�LQ�HDFK�VLWXDWLRQ�
VKRXOG�QRW�EH�GLVFRXQWHG��
DV�WKH\�PD\�LQGLFDWH�DUHDV�
RI�SRWHQWLDO�GLVFRUG��$V�
H[SHFWHG��ZLOGOLIH�DJHQF\�
SHUVRQQHO�RYHUZKHOPLQJ��
O\�VXSSRUWHG�OHWKDO�PDQ��
DJHPHQW�UHJDUGOHVV�RI�WKH�
VLWXDWLRQ��5HDVRQV�EHKLQG�
XVLQJ�OHWKDO�ZLOGOLIH�PDQ��
DJHPHQW�VHHPHG� WR� EH�
PXFK�PRUH�LPSRUWDQW�IRU�
PHPEHUV�RI�WKH�SXEOLF�LQ�
GHWHUPLQLQJ�DFFHSWDQFH�
RI�VXFK�PDQDJHPHQW�SROL��
FLHV��

/HWKDO�PDQDJHPHQW�WR�FRQWURO�ZLOGOLIH�GLVHDVHV�
UHFHLYHG�WKH�KLJKHVW�OHYHO�RI�SXEOLF�VXSSRUW�DQG�
ZDV�DPRQJ�WKH�KLJKHVW�IRU�ZLOGOLIH�DJHQF\�SHUVRQ��
QHO��$OWKRXJK�WKLV�ZDV�QRW�H[SHFWHG��LW�ZDV�QRW�VXU��
SULVLQJ��JLYHQ�FXUUHQW�FRQGLWLRQV�LQ�0LFKLJDQ��,Q�
UHFHQW�\HDUV��0LFKLJDQ�KDV�EHHQ�IDFLQJ�D�FRPSOH[�
SUREOHP�LQYROYLQJ�ERYLQH�WXEHUFXORVLV��0\FR��
EDFWHULXP�ERYLV��%7%��WKDW�KDV�DIIHFWHG�WKH�KHDOWK�
RI�0LFKLJDQ
V�OLYHVWRFN�DQG�ZKLWH�WDLOHG�GHHU�KHUGV�
�%RYLQH�7%�(UDGLFDWLRQ�3URMHFW��������(YHQ�WKRXJK�
WKH�FKDQFH�LV�UHPRWH��KXPDQV�FDQ�DOVR�FRQWUDFW�
%7%��:KLWH�WDLOHG�GHHU�DUH�EHOLHYHG�WR�EH�D�UHVHU��
YRLU�KRVW�RI�WKH�GLVHDVH�LQ�0LFKLJDQ��DQG�PXFK�RI�
WKH�PDQDJHPHQW�WR�FRQWURO�%7%�KDV�IRFXVHG�RQ�
FRQWUROOLQJ�GHHU�LQ�DUHDV�ZKHUH�KHUGV�KDYH�EHHQ�
DIIHFWHG��0HGLD�UHSRUWV�KDYH�KHLJKWHQHG�SXEOLF�
DZDUHQHVV�RI�WKH�%7%�SUREOHP��DV�ZHOO�DV�PHWKRGV�
EHLQJ�XVHG�WR�FRQWURO�%7%�LQ�0LFKLJDQ
V�GHHU�KHUG��
)XUWKHU�H[SORUDWLRQ�LQWR�SXEOLF�PRWLYDWLRQV�IRU�VXS��
SRUWLQJ�OHWKDO�PHWKRGV�WR�FRQWURO�ZLOGOLIH�GLVHDVHV�
LV�QHFHVVDU\��2XU�UHVXOWV�LQGLFDWHG�WKDW�XVLQJ�OHWKDO�
PHWKRGV�WR�FRQWURO�%7%�PD\�QRW�EH�FRQWURYHUVLDO�
IRU�WKH�SXEOLF�LQ�JHQHUDO��GHVSLWH�FRQFHUQV�DPRQJ�
VSHFLILF�VWDNHKROGHU�JURXSV��H�J���KXQWHUV���
6XSSRUW�IRU�OHWKDO�PDQDJHPHQW�WR�SURWHFW�SXEOLF�

VDIHW\�ZDV�VRPHZKDW�ORZHU�WKDQ�H[SHFWHG�IRU�WKH�
SXEOLF��7KLV�GRHV�QRW�UHIOHFW�D�ODFN�RI�LQWHUHVW�LQ�
SURWHFWLQJ�SXEOLF�VDIHW\��DV�LQGLFDWHG�E\�WKH�VWURQJ�
VXSSRUW�E\�ERWK�SXEOLF�DQG�DJHQF\�SHUVRQQHO�
JURXSV��2XU�UHVXOWV�LQGLFDWHG�WKDW�SXEOLF�VDIHW\�ZDV�
VLPSO\�OHVV�RI�D� FRQFHUQ�WKDQ�RWKHU�LVVXHV�LQ�
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���� :LOGOLIH�6RFLHW\�%XOOHWLQ���������������������

0LFKLJDQ�LQ�SDUWLFXODU��FRQWUROOLQJ�ZLOGOLIH�GLV��
HDVHV��
&RQWUDU\�WR�H[SHFWDWLRQV�DQG�GHVSLWH�LQFUHDVLQJ�

LQFLGHQWV�DQG�FRVWV�DVVRFLDWHG�ZLWK�ZLOGOLIH�GDPDJH�
QRWHG�E\�UHVHDUFKHUV�LQ�UHFHQW�\HDUV��H�J���&RQQHOO\�
HW�DO���������SXEOLF�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�
WR�FRQWURO�ZLOGOLIH�GDPDJH�ZDV�ORZ�UHODWLYH�WR�RWKHU�
VLWXDWLRQV��$�PDMRULW\�RI�WKH�SXEOLF�VWLOO�VXSSRUWHG�
OHWKDO�PDQDJHPHQW�LQ� WKLV�VLWXDWLRQ��KRZHYHU��
6HYHUDO�IDFWRUV�PLJKW�DFFRXQW�IRU�WKH�ORZHU�OHYHO�RI�
VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�LQ�ZLOGOLIH�GDPDJH�
VLWXDWLRQV��6RPH�SHRSOH�PD\�VHH�ZLOGOLIH�GDPDJH�DV�
D�FRVW�RI�FKRRVLQJ�WR�OLYH�QHDU�ZLOGOLIH��6XFK�FRVWV�
PD\�EH�DFFHSWDEOH�LI�SHRSOH�SHUFHLYH�EHQHILWV�IURP�
KDYLQJ�ZLOGOLIH�QHDU�WKHLU�KRPHV��H�J���ZLOGOLIH�YLHZ��
LQJ���$OVR��WKH�IRFXV�KHUH�RQ�D�JHQHUDO�VLWXDWLRQ�PD\�
QRW�DFFXUDWHO\�UHIOHFW�DWWLWXGHV�DQG�FRQFHUQV�RI�
WKRVH�H[SHULHQFLQJ�ZLOGOLIH�GDPDJH��SDUWLFXODUO\�LQ�
DUHDV�RI�VHYHUH�GDPDJH��5HVHDUFKHUV�KDYH�IRXQG�
WKDW�DV�GDPDJH�VHYHULW\�LQFUHDVHV��VR�GRHV�VXSSRUW�
RI�OHWKDO�PDQDJHPHQW�WR�FRQWURO�QXLVDQFH�ZLOGOLIH�
�:LWWPDQQ�HW�DO��������/RNHU�HW�DO��������:HVW�DQG�
3DUNKXUVW�������� )LQDOO\��SHRSOH�PD\�SUHIHU�QRQ��
OHWKDO�PHDQV� RI� FRQWUROOLQJ�ZLOGOLIH�GDPDJH��
)XUWKHU�UHVHDUFK�LV�QHFHVVDU\�WR�GLVFRYHU�ZKDW�IDF��
WRUV�SOD\�D�UROH�LQ�SXEOLF�DFFHSWDQFH�RI�OHWKDO�PDQ��
DJHPHQW�WR�FRQWURO�ZLOGOLIH�GDPDJH��
$V�H[SHFWHG��PHPEHUV�RI�WKH�SXEOLF�ZHUH�PXFK�

OHVV�VXSSRUWLYH�RI�ZLOGOLIH�SRSXODWLRQ�FRQWURO�ZLWK�
OHWKDO� PHDQV� WKDQ� ZHUH� DJHQF\� SHUVRQQHO��
+RZHYHU��WKH�SXEOLF�VWLOO�VXSSRUWHG�OHWKDO�PDQDJH��
PHQW�LQ�WKLV�VLWXDWLRQ��:LOGOLIH�PDQDJHUV�DUH�
UHVSRQVLEOH�IRU�VHWWLQJ�SRSXODWLRQ�JRDOV�IRU�JDPH�
VSHFLHV�DQG�RIWHQ�XVH�KXQWLQJ�RU�WUDSSLQJ�WR�UHDFK�
JRDOV��,W�ZDV�QRW�VXUSULVLQJ��WKHQ��WKDW�DJHQF\�SHU��
VRQQHO�ZHUH�VXSSRUWLYH�RI�OHWKDO�ZLOGOLIH�SRSXOD��
WLRQ�FRQWURO��6RPH�PHPEHUV�RI�WKH�SXEOLF�PD\�QRW�
EH� DV�IDPLOLDU�ZLWK�WKHVH�FRPPRQ�PDQDJHPHQW�
SUDFWLFHV��OHDGLQJ�WR�OHVV�SXEOLF�VXSSRUW��
$V�ZLWK�FRQWUROOLQJ�ZLOGOLIH�SRSXODWLRQ�VL]HV��KXQW��

LQJ�RU�WUDSSLQJ�IRU�IRRG�ZDV�QRW�DV�SRSXODU�ZLWK�WKH�
SXEOLF�DV�ZHUH�RWKHU�VLWXDWLRQV��7KH�SXEOLF�VHHPHG�
WR�EH�PRUH�VXSSRUWLYH�RI�OHWKDO�PDQDJHPHQW�WR�FRQ��
WURO�D�SHUFHLYHG�ZLOGOLIH�SUREOHP�WKDQ�WR�REWDLQ�
IRRG��3HUVRQQHO�ZHUH�PRUH�VXSSRUWLYH�RI�WKLV�VLWXD��
WLRQ�WKDQ�ZHUH�WKH�SXEOLF��2I�WKH�OHWKDO�PDQDJHPHQW�
VLWXDWLRQV�ZH�SUHVHQWHG��WKLV�RQH�KDG�WKH�ODUJHVW�GLV��
SDULW\�EHWZHHQ�SXEOLF�DQG�DJHQF\�VXSSRUW��KLJK��
OLJKWLQJ�DQ�DUHD�RI�SRWHQWLDO�FRQIOLFW��%HFDXVH�KXQW��
LQJ�DQG�WUDSSLQJ�DUH�DOVR�FRQVLGHUHG�LPSRUWDQW�WRROV�
IRU�ZLOGOLIH�PDQDJHUV��LW�LV�HVSHFLDOO\�LPSRUWDQW�WR�EH�
DZDUH�RI�SXEOLF�DWWLWXGHV�WRZDUG�WKLV�LVVXH��

/:0�VFDOH�
2I�DOO�H[SODQDWRU\�YDULDEOHV��JHQGHU�DQG�DWWLWXGH�

WRZDUG�FRQVXPSWLYH�UHFUHDWLRQ�ZHUH�PRVW�VWURQJO\�
UHODWHG�WR�SXEOLF�VXSSRUW�RI�OHWKDO�ZLOGOLIH�PDQDJH��
PHQW�RYHUDOO��)UHTXHQF\�RI�KXQWLQJ�DQG�ILVKLQJ�SDU��
WLFLSDWLRQ�DQG�H[SHULHQFH�ZLWK�ZLOGOLIH�SUREOHPV�
ZHUH� DOVR� VLJQLILFDQW��WKRXJK�RQO\�LQ�ELYDULDWH�
DQDO\VHV��$V�H[SHFWHG��PHQ�ZHUH�PRUH�VXSSRUWLYH�
RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW�WKDQ�ZRPHQ��2WKHU�
VWXGLHV�KDYH�IRXQG�ZRPHQ�PRUH�OLNHO\�WKDQ�PHQ�WR�
RSSRVH� OHWKDO�ZLOGOLIH�PDQDJHPHQW�WHFKQLTXHV�
�'RQQHOO\�DQG�9DVNH� ������7HHO� HW� DO�� �������
:RPHQ
V�RSSRVLWLRQ�WR�OHWKDO�PDQDJHPHQW�ZDV�
PRVW�OLNHO\�UHODWHG�WR�UHSRUWHGO\�KLJK�OHYHOV�RI�FRQ��
FHUQ�DERXW�DQLPDO�FUXHOW\�DQG�H[SORLWDWLRQ��.HOOHUW�
�������DQG�D�JHQHUDO�DYHUVLRQ�WR�NLOOLQJ�RU�YLROHQFH�
�*UD\��������
$WWLWXGH�WRZDUG�FRQVXPSWLYH�UHFUHDWLRQ�ZDV�D�

VWURQJHU�SUHGLFWRU�RI�SXEOLF�VXSSRUW�IRU�OHWKDO�PDQ��
DJHPHQW�WKDQ�DQ\�RWKHU�H[SODQDWRU\�YDULDEOH��
'RQQHOO\�DQG�9DVNH��������VXJJHVWHG�WKDW�VSHFLILF�
DWWLWXGHV�UHODWHG�WR�D�PDQDJHPHQW�DFWLRQ�ZHUH�EHW��
WHU�IRU�SUHGLFWLQJ�SXEOLF�UHDFWLRQ�WKDQ�WUDGLWLRQDO�
VRFLRGHPRJUDSKLF�FKDUDFWHULVWLFV��,Q� DGGLWLRQ��
OHWKDO�PDQDJHPHQW�RIWHQ�LQYROYHV�FRQVXPSWLYH�
UHFUHDWLRQ�DV�D�PDQDJHPHQW�WRRO��,W�ZDV�QRW�VXU��
SULVLQJ�WKDW�WKRVH�ZKR�VXSSRUWHG�FRQVXPSWLYH�XVH�
RI�ZLOGOLIH�DOVR�IRXQG�OHWKDO�PHWKRGV�WR�FRQWURO�
ZLOGOLIH�SRSXODWLRQV�DFFHSWDEOH��2QH�OHWKDO�PDQ��
DJHPHQW�VLWXDWLRQ�GLVFXVVHG�LQ�RXU�VXUYH\�VSHFLIL��
FDOO\�FRQFHUQHG�DWWLWXGHV�WRZDUG�FRQVXPSWLYH�
UHFUHDWLRQ���SURYLGH� RSSRUWXQLWLHV�WR� JDWKHU�
IRRG����*LYHQ�WKLV�RYHUODS��LW�ZDV�KLJKO\�OLNHO\�WKDW�
D�SHUVRQ
V�DWWLWXGH�WRZDUG�FRQVXPSWLYH�UHFUHDWLRQ�
ZRXOG�LQIOXHQFH�DWWLWXGH�WRZDUG�OHWKDO�ZLOGOLIH�
PDQDJHPHQW�� +RZHYHU��ZH� LQFOXGHG�DWWLWXGH�
WRZDUG�FRQVXPSWLYH�UHFUHDWLRQ�LQ�RUGHU�WR�H[SORUH�
UHODWLRQVKLSV�EHWZHHQ�RWKHU�LQGHSHQGHQW�YDULDEOHV�
DQG�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�ZKLOH�
FRQWUROOLQJ�IRU�WKH�LPSDFW�RI�FRQVXPSWLYH�UHFUH��
DWLRQ�DWWLWXGH��
7KH�SUHGLFWLRQ�WKDW�PHPEHUV�RI�WKH�SXEOLF�ZKR�

KXQWHG�RU�ILVKHG�PRUH�IUHTXHQWO\�DQG�WKRVH�H[SHUL��
HQFLQJ�SUREOHPV�ZLWK�ZLOGOLIH�ZRXOG�EH�PRUH�VXS��
SRUWLYH�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW�ZDV�DFFXUDWH�
�WKRXJK�RQO\�LQ�ELYDULDWH�DQDO\VLV���+XQWHUV�DQG�
DQJOHUV�DUH�FRQVXPSWLYH�XVHUV�RI�ZLOGOLIH�UHVRXUFHV�
DQG�DUH�PRUH�OLNHO\�WKDQ�QRQSDUWLFLSDQWV�LQ�FRQ��
VXPSWLYH�UHFUHDWLRQ�WR�VKDUH�D�XWLOLWDULDQ�GLVSRVL��
WLRQ�WRZDUG�DQLPDOV��.HOOHUW��������,W�ZDV�WKHUHIRUH�
QRW�VXUSULVLQJ�WKDW�D� SRVLWLYH�UHODWLRQVKLS�ZDV�
IRXQG�EHWZHHQ�KXQWLQJ�RU�ILVKLQJ�IUHTXHQF\�DQG�
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$WWLWXGHV�DERXW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
�.RYDO�DQG�0HUWLJ�����

VXSSRUW� IRU� OHWKDO� ZLOGOLIH� PDQDJHPHQW��
5HVHDUFKHUV�LQ�8WDK�IRXQG�VLPLODU�UHVXOWV��KXQWHUV�
ZHUH�PRUH�VXSSRUWLYH�RI�OHWKDO�SUHGDWRU�FRQWURO�
WKDQ�ZHUH�QRQKXQWHUV��7HHO�HW�DO���������'RQQHOO\�
DQG�9DVNH�������� IRXQG�WKDW�KXQWHUV�LQ�1HZ�
+DPSVKLUH�ZHUH�PRUH�VXSSRUWLYH�RI�D�SURSRVHG�
PRRVH��$OFHV�DOFHV��KXQW�WKDQ�ZHUH�QRQKXQWHUV��
:H�IRXQG�WKDW�KXQWLQJ�DQG�ILVKLQJ�IUHTXHQF\�QR�
ORQJHU�SUHGLFWHG�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�LQ�
PXOWLYDULDWH�DQDO\VLV��VXJJHVWLQJ�WKHVH�UHODWLRQVKLSV�
PD\�EH�PHGLDWHG�E\�DWWLWXGH�WRZDUG�FRQVXPSWLYH�
UHFUHDWLRQ��
2WKHU�VWXGLHV�KDYH�DOVR�VXJJHVWHG�WKDW�H[SHUL��

HQFH�ZLWK�ZLOGOLIH�SUREOHPV�LQFUHDVHV�WKH�OLNHOL��
KRRG�RQH�ZLOO�VXSSRUW�OHWKDO�ZLOGOLIH�PDQDJHPHQW��
,Q�RQH�FDVH��KRPHRZQHUV�DQG�DJULFXOWXUDO�SURGXF��
HUV�LQ�9LUJLQLD�ZKR�H[SHULHQFHG�ZLOGOLIH�GDPDJH�
SUREOHPV�ZHUH�PRUH�OLNHO\�WR�VXSSRUW�GUDPDWLF�
UHGXFWLRQV�LQ�ZLOGOLIH�SRSXODWLRQ�VL]H��:HVW�DQG�
3DUNKXUVW��������$�&RQQHFWLFXW�FRPPXQLW\�H[SH��
ULHQFLQJ�QXPHURXV�GHHU�SUREOHPV�YRWHG�LQ�IDYRU�RI�
DQ�DUFKHU\�KXQW�WR�FXOO�WKH�KHUG��.LOSDWULFN�DQG�
:DOWHU��������:KLOH�H[SHULHQFH�ZLWK�ZLOGOLIH�SURE��
OHPV�ZDV�QRW�WKH�VWURQJHVW�SUHGLFWRU�RI�DWWLWXGH�
WRZDUG�OHWKDO�PDQDJHPHQW��LW�ZDV�DQ�LPSRUWDQW�
YDULDEOH�WR� DVVHVV� DV� FRQFHUQV�DERXW�KXPDQ��
ZLOGOLIH�FRQIOLFWV�FRQWLQXH�WR�JURZ�� )XUWKHU��LQ�
PRUH� VSHFLILF� PDQDJHPHQW� VLWXDWLRQV� WKDQ�
H[SORUHG�KHUH��SDUWLFXODUO\�LQ�ORFDO�DUHDV�ZKHUH�
PDQDJHPHQW�DFWLRQ�LV�EHLQJ�FRQVLGHUHG�WR�FRQWURO�
QXLVDQFH�ZLOGOLIH��H[SHULHQFH�ZLWK�SUREOHPV�ZLOO�
OLNHO\�EH�DQ�HYHQ�VWURQJHU�SUHGLFWRU�RI�SXEOLF�VXS��
SRUW�IRU�OHWKDO�PDQDJHPHQW��
$JH��FRQVXPSWLYH�UHFUHDWLRQ�DWWLWXGH��DQG�PDQ��

DJHPHQW�SRVLWLRQ�ZHUH�WKH�VWURQJHVW�SUHGLFWRUV�RI�
VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�DPRQJ�
ZLOGOLIH�DJHQF\�SHUVRQQHO��+XQWLQJ�IUHTXHQF\�DOVR�
ZDV�VLJQLILFDQW�LQ�ELYDULDWH�DQDO\VLV��2OGHU�SHUVRQ��
QHO�ZHUH�PRUH�OLNHO\�WR�VXSSRUW�OHWKDO�PDQDJHPHQW�
WKDQ�ZHUH�\RXQJHU�SHUVRQQHO��.HOOHUW��������DQG�
.DOWHQERUQ�HW�DO���������IRXQG�WKDW�ROGHU�SHRSOH�
WHQG�WR�KROG�PRUH�XWLOLWDULDQ�YLHZV�RI�DQLPDOV�WKDQ�
GR�\RXQJHU�SHRSOH�� 7KLV�FRXOG�EH�WUXH�IRU�ROGHU�
ZLOGOLIH�SHUVRQQHO�DV�ZHOO��<RXQJHU�SHRSOH�WHQG�WR�
EH�PRUH�KXPDQLVWLF��.HOOHUW�������DQG�HFRORJLVWLF�
�.DOWHQERUQ�HW�DO��������LQ�RULHQWDWLRQ�WRZDUG�DQL��
PDOV��VXJJHVWLQJ�WKH\�PD\�EH�PRUH�RSHQ�WR�D�YDUL��
HW\�RI�VROXWLRQV�WR�ZLOGOLIH�RYHUDEXQGDQFH�LVVXHV��
,Q�DGGLWLRQ��ROGHU�SHUVRQQHO�DUH�OLNHO\�WR�SRVVHVV�D�
PRUH�WUDGLWLRQDO�PDQDJHPHQW�SHUVSHFWLYH�WKDQ�
WKHLU�\RXQJHU�FRXQWHUSDUWV��.HQQHG\�DQG�0LQFROOD�
������� VXJJHVWHG�WKDW�QHZ�UHFUXLWV�LQWR�QDWXUDO�

UHVRXUFH�PDQDJHPHQW�KDYH�D�VRPHZKDW�LGHDOLVWLF�
YLHZ�RI�WKH�ILHOG��:LWK�WLPH��VRPH�LGHDOLVP�PD\�
IDGH�DV�WKH\�JDLQ�H[SHULHQFH�DQG�GHDO�ZLWK�WKH�UHDO��
LWLHV�RI�QDWXUDO�UHVRXUFH�PDQDJHPHQW��VXFK�DV�WKH�
QHHG�WR�LPSOHPHQW�OHWKDO�ZLOGOLIH�PDQDJHPHQW��
7KH�IDFW�WKDW�ROGHU�SHUVRQQHO�ZHUH�PRUH�VXSSRUW��
LYH�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW�PD\�WKHUHIRUH�
UHIOHFW�QRW�RQO\�DJH�EXW�DOVR�WKHLU�H[SHULHQFH�LQ�
ZLOGOLIH�PDQDJHPHQW��)XUWKHU�VWXG\�LV�QHHGHG�WR�
DVVHVV�LPSDFWV�RI�DJHQF\�SHUVRQQHO�DJH�DQG�H[SHUL��
HQFH�RQ�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW��
3RVLWLYH�DJHQF\�SHUVRQQHO�DWWLWXGHV�WRZDUG�FRQ��

VXPSWLYH�UHFUHDWLRQ�ZHUH�UHODWHG�WR�VXSSRUW�IRU�
OHWKDO�ZLOGOLIH�PDQDJHPHQW��8QOLNH�WKDW�RI�WKH�SXE��
OLF��KRZHYHU��DJHQF\�SHUVRQQHO�DWWLWXGH�WRZDUG�FRQ��
VXPSWLYH�UHFUHDWLRQ�ZDV�QRW�WKH�VWURQJHVW�SUHGLF��
WRU�RI�VXSSRUW�� 0DQDJHPHQW�SRVLWLRQ�ZDV� WKH�
VWURQJHVW�SUHGLFWRU�RI�DWWLWXGH�WRZDUG�OHWKDO�PDQ��
DJHPHQW�� $PRQJ�ZLOGOLIH�SHUVRQQHO��PDQDJHUV�
ZHUH�PRUH�OLNHO\�WR�VXSSRUW�OHWKDO�PDQDJHPHQW�
WKDQ�ZHUH�QRQPDQDJHUV��:H�VXJJHVW�WKDW�PDQDJHUV�
ZHUH�PRUH�DZDUH�RI�SUREOHPV�ZLWK�ZLOGOLIH�DV�ZHOO�
DV�PHWKRGV�WR�GHDO�ZLWK�SUREOHPV��7KH\�ZHUH�PRUH�
OLNHO\�ZLOOLQJ�WR�GR�ZKDWHYHU�LW�WDNHV�WR�PDQDJH�
ZLOGOLIH�SUREOHPV�VXFFHVVIXOO\�ZLWK�D�PLQLPXP�RI�
FRVWV��,Q�D�VWXG\�FRPSDULQJ�DWWLWXGHV�WRZDUG�DQL��
PDOV�DPRQJ�%XUHDX�RI�/DQG�0DQDJHPHQW�ELRORJLVWV�
DQG�WKH�SXEOLF��3H\WRQ�DQG�/DQJHQDX��������SUR��
SRVHG�WKDW�ELRORJLVWV�WHQGHG�WR�UHO\�RQ�REMHFWLYH�
VFLHQWLILF�DUJXPHQWV�UDWKHU�WKDQ�YDOXH�ODGHQ�MXGJ��
PHQWV�WR�DVVHVV�ZLOGOLIH�PDQDJHPHQW�LVVXHV��7KLV�
SHUVSHFWLYH�OLNHO\�OHDGV�WR�JUHDWHU�VXSSRUW�IRU�OHWKDO�
ZLOGOLIH�PDQDJHPHQW��
,W�ZDV�VXUSULVLQJ�WKDW�QR�RWKHU�VLJQLILFDQW�UHOD��

WLRQVKLSV�ZHUH�IRXQG�EHWZHHQ�RWKHU�H[SODQDWRU\�
YDULDEOHV�DQG�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJH��
PHQW�LQ�HLWKHU�VDPSOH�JURXS��6WXGLHV�KDYH�IRXQG�
WKDW�SHRSOH� ZLWK� ORZHU� OHYHOV� RI� HGXFDWLRQ�
�'RQQHOO\�DQG�9DVNH�������7HHO�HW�DO�������� DQG�
LQFRPH��'RQQHOO\�DQG�9DVNH�������ZHUH�PRUH�OLNH��
O\�WR�VXSSRUW�OHWKDO�PDQDJHPHQW�DFWLRQV��5XUDO�UHV��
LGHQWV�KDYH�EHHQ�IRXQG�PRUH�DFFHSWLQJ�RI�OHWKDO�
ZLOGOLIH�PDQDJHPHQW�WKDQ�WKHLU�XUEDQ�FRXQWHUSDUWV�
�7HHO�HW�DO���������:H�IRXQG�QR�VXFK�UHODWLRQVKLSV��
:H�DOVR�IRXQG�WKDW�SURSHUW\�RZQHUV�ZHUH�QRW�PRUH�
VXSSRUWLYH�RI�OHWKDO�PDQDJHPHQW�WKDQ�QRQSURSHUW\�
RZQHUV��:H�VXJJHVW�WKDW�ODQGRZQHUV�LQ�0LFKLJDQ�
PD\�EH�WROHUDQW�RI�VRPH�ZLOGOLIH�GDPDJH�EHFDXVH�RI�
SHUFHLYHG�EHQHILWV�RI�KDYLQJ�ZLOGOLIH�RQ�WKHLU�ODQG�
RU�EHFDXVH�WKH\�DUH�QRW�H[SHULHQFLQJ�ZLOGOLIH�GDP��
DJH�VHYHUH�HQRXJK�WR�ZDUUDQW�OHWKDO�PDQDJHPHQW�
RI�ZLOGOLIH��
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���� :LOGOLIH�6RFLHW\�%XOOHWLQ���������������������

5HVSRQVH�ELDV�
0HQ��KXQWHUV��DQJOHUV��DQG�WKRVH�ZLWK�KLJKHU�HGX��

FDWLRQ�OHYHOV�UHVSRQGHG�WR�WKH�VXUYH\�LQ�JUHDWHU�
QXPEHUV�WKDQ�ZRXOG�EH�H[SHFWHG�EDVHG�RQ�NQRZQ�
SRSXODWLRQV�LQ�0LFKLJDQ��5HVSRQVH�ELDV�DPRQJ�
WKHVH�JURXSV�PD\�KDYH�UHVXOWHG�LQ�DUWLILFLDOO\�KLJK�
OHYHOV�RI�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW��
:H�ZHUH�DEOH�WR�DGMXVW�IRU�JHQGHU�ELDV�LQ�RXU�VDP��
SOH�DQG�UHVSRQGHQWV�WKURXJK�ZHLJKWLQJ��6SDFH�OLP��
LWDWLRQV�GR�QRW�DOORZ�IRU�FRPSOHWH�DQDO\VLV�RI�DOO�
RWKHU�SRWHQWLDO�UHVSRQVH�ELDVHV��DQG�LW�LV�QHYHU�SRV��
VLEOH�WR�IXOO\�FKDUDFWHUL]H�VXUYH\�QRQUHVSRQGHQWV��
+RZHYHU��PDQDJHUV�PD\�EH�LQWHUHVWHG�LQ�HYDOXDWLQJ�
GLIIHUHQFHV�LQ� VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�
DPRQJ�KXQWHUV�DQG�QRQKXQWHUV��)RU�WKH�SXUSRVH�RI�
WKLV�GLVFXVVLRQ��QRQKXQWHUV�DUH�WKRVH�ZKR�LQGLFDW��
HG� WKDW�WKH\�QHYHU�KXQW�LQ�D� W\SLFDO�\HDU��DQG�
KXQWHUV�DUH�WKRVH�ZKR�UHSRUWHG�KXQWLQJ�IUHTXHQW��
O\��VRPHWLPHV��RU�UDUHO\�LQ�D�W\SLFDO�\HDU��%ULHI�DQDO\��
VLV�UHYHDOHG�WKDW�ZKLOH�KXQWHUV�ZHUH�PRUH�VXSSRUW��
LYH�RI�OHWKDO�PDQDJHPHQW�WKDQ�QRQKXQWHUV�LQ�PRVW�
VLWXDWLRQV��WKHUH�ZHUH�QR� GLIIHUHQFHV�EHWZHHQ�
JURXSV�LQ�VXSSRUW�IRU�OHWKDO�PDQDJHPHQW�WR�FRQWURO�
ZLOGOLIH�GLVHDVHV�RU�HQVXUH�SXEOLF�VDIHW\��+XQWHUV�
DQG�QRQKXQWHUV�DOLNH�ZHUH�PRUH�VXSSRUWLYH�RI�
OHWKDO�PDQDJHPHQW�WR�FRQWURO�ZLOGOLIH�GLVHDVHV�WKDQ�
IRU�DQ\�RWKHU�SXUSRVH��)XUWKHU��PDMRULWLHV�RI�ERWK�
KXQWHUV�DQG�QRQKXQWHUV�ZHUH�VXSSRUWLYH�RI�OHWKDO�
PDQDJHPHQW�LQ�DOO�VLWXDWLRQV��7KXV�ZKLOH�GLIIHU��
HQFHV�H[LVWHG�EHWZHHQ�JURXSV��WKH�KLJK�OHYHO�RI�
VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�IRXQG�
DPRQJ�KXQWHUV�DQG�QRQKXQWHUV�VXJJHVWV�WKDW�RXU�
UHVXOWV�PD\�EH�IDLUO\�DFFXUDWH�LQ�UHSUHVHQWLQJ�WKH�
VWDWH�GHVSLWH�SRVVLEOH�UHVSRQVH�ELDVHV��

0DQDJHPHQW�LPSOLFDWLRQV�
:KLOH�ZH�IRXQG�PDMRULW\�SXEOLF�VXSSRUW�IRU�DOO�

OHWKDO�PDQDJHPHQW�VLWXDWLRQV�SUHVHQWHG��VRPH�VLWX��
DWLRQV�UHFHLYHG�PRUH�SXEOLF�VXSSRUW�WKDQ�RWKHUV��
,Q�SDUWLFXODU��WKH�SXEOLF�ZDV�RYHUZKHOPLQJO\�VXS��
SRUWLYH�RI�OHWKDO�ZLOGOLIH�PDQDJHPHQW�WR�FRQWURO�
ZLOGOLIH�GLVHDVHV��HQVXUH�VSHFLHV� VXUYLYDO��DQG�
HQVXUH�SXEOLF�VDIHW\��7KH\�ZHUH�OHVV�VXSSRUWLYH�RI�
OHWKDO�PDQDJHPHQW�LQ�RWKHU�VLWXDWLRQV�VXFK�DV�FRQ��
WUROOLQJ�ZLOGOLIH�GDPDJH�RU�SURYLGLQJ�RSSRUWXQLWLHV�
WR�JDWKHU�IRRG��'LHIHQEDFK�DQG�3DOPHU��������VXJ��
JHVWHG�WKDW�PDQDJHUV�VKRXOG�XVH�PDUNHWLQJ�WHFK��
QLTXHV�WR�SURPRWH�ZLOGOLIH�SRSXODWLRQ�FRQWURO�DQG�
PDQDJHPHQW�WR�WKH�SXEOLF�� %\�IRFXVLQJ�RQ�WKH�
LVVXHV�RI�JUHDWHVW�FRQFHUQ�WR�WKH�SXEOLF��PDQDJHUV�
KDYH�WKH�EHVW�FKDQFH�RI�GHYHORSLQJ�D�PHVVDJH�WKDW�

ZLOO�LQFUHDVH�SXEOLF�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQ��
DJHPHQW��DQG�WKHUHE\�GHFUHDVH�GLVUXSWLYH�RSSRVL��
WLRQ�WR�PDQDJHPHQW�SROLFLHV��0DUNHWLQJ�FDPSDLJQV�
XWLOL]LQJ�D�YDULHW\�RI�DSSURDFKHV��LQFOXGLQJ�SULQW�
DQG�WHOHYLVLRQ�PHGLD��JRYHUQPHQW�EURFKXUHV��DQG�
SXEOLF�PHHWLQJV��FRXOG�EH� KHOSIXO�LQ�UHDFKLQJ�
GLYHUVH�DXGLHQFHV�WR�EURDGHQ�VXSSRUW�IRU�OHWKDO�
ZLOGOLIH�PDQDJHPHQW�SROLF\��
0DQDJHUV�VKRXOG�EH�DZDUH�WKDW�GHVSLWH�RXU�ILQG��

LQJV�RI�JHQHUDO�VXSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJH��
PHQW��RWKHUV�KDYH�IRXQG�WKDW�OHWKDO�WHFKQLTXHV�
UHPDLQ�FRQWURYHUVLDO��SDUWLFXODUO\�LQ�XUEDQ�DQG�VXE��
XUEDQ�HQYLURQPHQWV��HYHQ�DIWHU�KDYLQJ�EHHQ�LPSOH��
PHQWHG�IRU�VRPH�WLPH��/DXEHU�DQG�.QXWK�������
/DXEHU�HW�DO���������3HUVLVWLQJ�FRQIOLFWV�RYHU�XVH�RI�
OHWKDO�PDQDJHPHQW�VXJJHVW�LW�ZLOO�EH�LPSRUWDQW�WR�
FRQWLQXH�PRQLWRULQJ�SXEOLF�RSLQLRQ�LQ�WKH�IXWXUH�DV�
XUEDQ�DQG�VXEXUEDQ�DUHDV�FRQWLQXH�WR�JURZ�DQG�WKH�
QXPEHU�RI�KXPDQ�ZLOGOLIH�FRQIOLFWV�FRQWLQXHV�WR�
LQFUHDVH��
)XUWKHU��EHFDXVH�ZH�IRXQG�WKDW�DJHQF\�SHUVRQQHO�

ZHUH�PRUH�VXSSRUWLYH�RI�HDFK�OHWKDO�PDQDJHPHQW�
VLWXDWLRQ�WKDQ�ZHUH�WKH�SXEOLF��PDQDJHUV�VHHNLQJ�WR�
LPSOHPHQW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�VKRXOG�EH�
FDXWLRXV��0DMRULW\�SXEOLF�VXSSRUW�IRU�HDFK�VLWXDWLRQ�
VXJJHVWV�WKDW�PDQDJHUV�KDYH�D� JRRG�EDVH�IURP�
ZKLFK�WR�VWDUW��EXW�SXEOLF�VXSSRUW�YDULHV�JUHDWO\�
GHSHQGLQJ�RQ�WKH�VLWXDWLRQ��:KHQ�VLWXDWLRQV�DULVH�
LQ�ZKLFK�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LV�EHLQJ�FRQ��
VLGHUHG��PDQDJHUV�VKRXOG�DWWHPSW�WR�LQFOXGH�WKH�
SXEOLF�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LQ�RUGHU�WR�
EROVWHU�SROLF\�VXSSRUW�DQG�UHGXFH�SRWHQWLDO�FRQ��
IOLFWV��%MHUNH�HW�DO���������'RLQJ�VR�ZLOO�DOVR�DOORZ�
PDQDJHUV�WR�JDLQ�LQVLJKW�LQWR�SXEOLF�SHUVSHFWLYHV�
DQG�PDQDJHPHQW�SUHIHUHQFHV�IRU�WKH�VLWXDWLRQ��WR�
HGXFDWH�SXEOLF�SDUWLFLSDQWV�DERXW�WKH�GLYHUVLW\�RI�
QHHGV�DQG�FRQFHUQV�IRU�SXEOLF�ODQGV��DQG�WR�GHYHO��
RS�PDQDJHPHQW�SODQV�WKDW�VDWLVI\�D�YDULHW\�RI�VWDNH��
KROGHU�LQWHUHVWV��/DXEHU�HW�DO���������
)LQDOO\��ZH�DVVHVVHG�DWWLWXGHV�WRZDUG�OHWKDO�PDQ��

DJHPHQW�LQ�JHQHUDO��0DQDJHUV�VKRXOG�FRQWLQXH�WR�
VWXG\�SXEOLF�DWWLWXGHV�LQ�VSHFLILF�PDQDJHPHQW�VLWX��
DWLRQV��DV�DWWLWXGHV�PD\�YDU\�E\�VSHFLHV�RI�FRQFHUQ��
DUHD�RI�LQWHUHVW��DQG�VHYHULW\�RI�LVVXH��5LOH\�DQG�
'HFNHU��������&DVH�VSHFLILF�VWXGLHV�PD\�EH�QHFHV��
VDU\�WR�HIIHFWLYHO\�SUHGLFW�SXEOLF�UHDFWLRQ�WR�OHWKDO�
PDQDJHPHQW�DFWLRQV� LQ� SDUWLFXODU�VLWXDWLRQV��
$QDO\VHV�RI�GLIIHUHQW�VRFLRGHPRJUDSKLF�DQG�DWWLWX��
GLQDO�H[SODQDWRU\�YDULDEOHV�DOVR�FRXOG�SURYLGH�D�
EHWWHU�SLFWXUH�RI�SXEOLF�DWWLWXGHV�WRZDUG�OHWKDO�
ZLOGOLIH�PDQDJHPHQW�RYHUDOO�DQG�IRU�VSHFLILF�OHWKDO�
PDQDJHPHQW�VLWXDWLRQV��'HWDLOHG�DWWLWXGLQDO�YDUL��
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$WWLWXGHV�DERXW�OHWKDO�ZLOGOLIH�PDQDJHPHQW�
�.RYDO�DQG�0HUWLJ�����

DEOHV�FRXOG�EH�HVSHFLDOO\�KHOSIXO�LQ�JDXJLQJ�SXEOLF�
UHDFWLRQ�WR�PDQDJHPHQW�DFWLRQV�� 6XFK�DQDO\VHV�
FRXOG�DOORZ�PDQDJHUV�WR�EHWWHU�SUHGLFW�RSSRVLWLRQ�
WR�SODQQHG�OHWKDO�ZLOGOLIH�PDQDJHPHQW�DQG�WKHUH��
IRUH�SURYLGH�RSSRUWXQLWLHV�IRU�EXLOGLQJ�FRQVHQVXV�
SULRU�WR�LPSOHPHQWDWLRQ��

$FNQRZOHGJPHQWV��:H�ZRXOG�OLNH�WR�WKDQN�WKH�
+XPDQ�'LPHQVLRQV�IDFXOW\��VWDII��DQG�VWXGHQWV�RI�
WKH� 'HSDUWPHQW�RI�)LVKHULHV�DQG�:LOGOLIH�DW�
0LFKLJDQ�6WDWH�8QLYHUVLW\�IRU�WKHLU�DVVLVWDQFH�LQ�WKH�
GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�WKLV�SURMHFW��6SHFLDO�
WKDQNV�JR�WR�5��%��3H\WRQ�DQG�(�/XSL�LQ�WKH�0LFKLJDQ�
6WDWH�8QLYHUVLW\�'HSDUWPHQW�RI�)LVKHULHV�DQG�
:LOGOLIH��DQG�:��0RULW]�LQ�WKH�0LFKLJDQ�'HSDUWPHQW�
RI�1DWXUDO�5HVRXUFHV�:LOGOLIH�'LYLVLRQ�IRU�WKHLU�
LQVLJKWIXO�FRPPHQWV�RQ�SUHYLRXV�GUDIWV�RI�WKLV�PDQ��
XVFULSW��7KLV�SURMHFW�ZDV�VXSSRUWHG�E\�WKH�)HGHUDO�
$LG�LQ�:LOGOLIH�5HVWRUDWLRQ�$FW�XQGHU�3LWWPDQ��
5REHUWVRQ�SURMHFW�:�����5�����

/LWHUDWXUH�FLWHG�
$/9(5621�:�6���$1'�'��0�:$//(5�� ������'HHU�SRSXODWLRQV�DQG�WKH�

ZLGHVSUHDG�IDLOXUH�RI�KHPORFN�UHJHQHUDWLRQ�LQ�QRUWKHUQ�
IRUHVWV��3DJHV���������LQ�:�-��0F6KHD��+��%�8QGHUZRRG�DQG�
-��+��5DSSROH��HGLWRUV��7KH�VFLHQFH�RI�RYHUDEXQGDQFH��GHHU�
HFRORJ\� DQG� SRSXODWLRQ� PDQDJHPHQW�� 6PLWKVRQLDQ�
,QVWLWXWLRQ�3UHVV�:DVKLQJWRQ�'�&���86$��

%-(5.(�7-�9,
U(56��$1'� %��3�.$/7(1%251��������/RFXV�RI�FRQWURO�
DQG�DWWLWXGHV�WRZDUG�ODUJH�FDUQLYRUHV��3V\FKRORJLFDO�5HSRUWV�
����������

%29,1(�7%�(5$',&$7,21�352-(&7�� ������ %RYLQH�7XEHUFXORVLV��
0LFKLJDQ�6WDWH�8QLYHUVLW\��0LFKLJDQ�'HSDUWPHQW�RI�1DWXUDO�
5HVRXUFHV��0LFKLJDQ�'HSDUWPHQW�RI�$JULFXOWXUH��0LFKLJDQ�
'HSDUWPHQW�RI�&RPPXQLW\�+HDOWK��DQG� 8QLWHG�6WDWHV�
'HSDUWPHQW�RI�$JULFXOWXUH��/DQVLQJ��0LFKLJDQ��$YDLODEOH�
RQOLQH�DW�KWWS���ZZZ�ERYLQH7%�FRP��DFFHVVHG� ���-XO\�
�������

&+5,672))(/��5�$��$1'� 6��5��&5$9(1��������$WWLWXGHV�RI�ZRRGODQG�
RZQHUV� WRZDUG�ZKLWH�WDLOHG�GHHU� DQG� KHUELYRU\�LQ�
:LVFRQVLQ��:LOGOLIH�6RFLHW\�%XOOHWLQ�������������

&21$:$<-��������(DVWHUQ�ZLOGOLIH��ELWWHUVZHHW�VXFFHVV��1DWLRQDO�
*HRJUDSKLF��)HEUXDU\���������

&211(//<��1��$���'��-��'(&.(5��$1'�6��:($5��������3XEOLF�WROHUDQFH�
RI�GHHU�LQ�D� VXEXUEDQ�HQYLURQPHQW��3URFHHGLQJV�RI�WKH�
(DVWHUQ�:LOGOLIH�'DPDJH�&RQWURO�&RQIHUHQFH������������

&857,6��3��'���$1'�0��(��5,&+021'�� ������)XWXUH�FKDOOHQJHV�RI�VXE��
XUEDQ�ZKLWH�WDLOHG�GHHU�PDQDJHPHQW��7UDQVDFWLRQV�RI�WKH�
1RUWK�$PHULFDQ�:LOGOLIH�DQG�1DWXUDO�5HVRXUFHV�&RQIHUHQFH�
������������

&857,6��3�'���5��-��67287��%�$��.187+��/�$��0<(56��$1'�7��0��52&.:(//��

������ 6HOHFWLQJ�GHHU�PDQDJHPHQW�RSWLRQV�LQ�D�VXEXUEDQ�
HQYLURQPHQW��D� FDVH� VWXG\�IURP�5RFKHVWHU��1HZ�<RUN��
7UDQVDFWLRQV�RI�WKH�1RUWK�$PHULFDQ�:LOGOLIH�DQG�1DWXUDO�
5HVRXUFHV�&RQIHUHQFH�������������

'(&.(5��'�-��$1'�/��&��&+$6(��������+XPDQ�GLPHQVLRQV�RI�OLYLQJ�
ZLWK�ZLOGOLIH�D�PDQDJHPHQW�FKDOOHQJH�IRU�WKH���VW�FHQWXU\��

:LOGOLIH�6RFLHW\�%XOOHWLQ�������������
',()(1%$&+��'��5���$1'�:�/��3$/0(5��������'HHU�PDQDJHPHQW��PDU��

NHWLQJ�WKH�VFLHQFH��:LOGOLIH�6RFLHW\�%XOOHWLQ�������������
',//0$1��'�$��������0DLO�DQG�WHOHSKRQH�VXUYH\V��WKH�WRWDO�GHVLJQ�

PHWKRG��:LOH\�,QWHUVFLHQFH��1HZ�<RUN��1HZ<RUN��86$��
'211(//<��0��3��$1'�-��-��9$6.(�� ������3UHGLFWLQJ�DWWLWXGHV�WRZDUG�

D�SURSRVHG�PRRVH�KXQW��6RFLHW\�DQG�1DWXUDO�5HVRXUFHV����
���������

'8'$��0��'���6�-��%,66(//��$1'�.��&�<281*��������:LOGOLIH�DQG�WKH�
$PHULFDQ�PLQG��SXEOLF�RSLQLRQ�RQ�DQG�DWWLWXGHV�WRZDUG�ILVK�
DQG� ZLOGOLIH�PDQDJHPHQW�� 5HVSRQVLYH�0DQDJHPHQW��
+DUULVRQEXUJ��9LUJLQLD��86$��

*5$<��*��*��������:LOGOLIH�DQG�SHRSOH��WKH�KXPDQ�GLPHQVLRQV�RI�
ZLOGOLIH�HFRORJ\��8QLYHUVLW\�RI�,OOLQRLV�3UHVV��8UEDQD�DQG�
&KLFDJR��86$��

+(1'((��-��&���$1'�5��:�+$55,6��������)RUHVWHUV
�SHUFHSWLRQV�RI�
ZLOGHUQHVV�XVHU�DWWLWXGHV�DQG� SUHIHUHQFHV�� -RXUQDO�RI�
)RUHVWU\�������������

.$/7(1%251��%��3��7�%-(5.(��$1'�-�9,77(562�� ������$WWLWXGHV�WRZDUG�
ODUJH�FDUQLYRUHV�DPRQJ�VKHHS�IDUPHUV��ZLOGOLIH�PDQDJHUV��
DQG�UHVHDUFK�ELRORJLVWV�LQ�1RUZD\��+XPDQ�'LPHQVLRQV�RI�
:LOGOLIH����������

.(//(57��6��5��������$PHULFDQ
V�DWWLWXGHV�WRZDUG�DQG�NQRZOHGJH�
RI�DQLPDOV��DQ�XSGDWH��,QWHUQDWLRQDO�-RXUQDO�IRU�WKH�6WXG\�RI�
$QLPDO�3UREOHPV������������

.(//(57��6��5���$1'�-��.��%(55<��������$WWLWXGHV��NQRZOHGJH��DQG�
EHKDYLRUV�WRZDUG�ZLOGOLIH�DV�DIIHFWHG�E\�JHQGHU��:LOGOLIH�
6RFLHW\�%XOOHWLQ�������������

.(11('<�-�-��$1'�-�$��0,1&2//$��������&DUHHU�HYROXWLRQ�RI�\RXQJ�
����VHULHV�8�6�� )RUHVW�6HUYLFH� SURIHVVLRQDOV�� &DUHHU�
'HYHORSPHQW�3URMHFW�5HSRUW����&ROOHJH�RI�1DWXUDO�5HVRXUFHV�
DQG�8WDK�6WDWH�8QLYHUVLW\�$JULFXOWXUDO�([SHULPHQW�6WDWLRQ��
/RJDQ��86$��

.,/3$75,&.��+��-���$1'�:�'��:$/7(5��������8UEDQ�GHHU�PDQDJH��
PHQW��D� FRPPXQLW\�YRWH�� :LOGOLIH�6RFLHW\�%XOOHWLQ�����
���������

.2Y$/��0��+�� ������ 6XSSRUW�IRU�OHWKDO�ZLOGOLIH�PDQDJHPHQW�LQ�
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