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3UREOHPV�RI�WKH�0RQLWRULQJ�RI�WKH�2XWGRRU$GYHUWLVLQJ6XPPDU\

7KH� DUWLFOH� FRQFHUQV� WKH� SUREOHPV� RI� WKH� 0RQLWRULQJ� RI� WKH� RXWGRRUDGYHUWLVLQJ� DV� D� FRPSDUDWLYHO\� QHZ� EUDQFK� LQ� WKH� ILHOG� RI� HFRQRPLFVWDWLVWLFDO� UHVHDUFKHV�� 7KH� DLP�RI� WKH�PRQLWRULQJ� LV� WR� SURYLGH� FRQFOXVLRQVDERXW�WKH�YROXPH�DQG�WKH�VWUXFWXUH�RI�WKH�HTXLSPHQW�RI�WKH�DGYHUWLVLQJ�DQGWKH�VLWXDWHG�RYHU�WKHP�DGYHUWLVLQJ�SRVWHUV��7KH�UHVXOWV�RI�WKH�0RQLWRULQJ�DUHSXW�LQ�SUDFWLFH�LQ�WKH�DQDO\VLV�RI�WKH�DGYHUWLVHPHQW�PDUNHW��LQ�WKH�6RFLRORJ\RI�&RPPXQLFDWLRQV�DQG�LQ�WHFKQLTXHV�RI�WKH�DGYHUWLVHPHQW�VXUYH\V�7KH� SUHVHQWDWLRQ� FDQ� EH� GLYLGHG� LQ� WZR� SDUWV� �� WKHRUHWLFDO�� ZKHUH� WKHSUREOHPV�RI�WKH�0RQLWRULQJ�DUH�HQFRXQWHUHG�DQG�DQDO\]HG��DQG�SUDFWLFDO�SDUWWKDW� LOOXVWUDWHV� WKH� UHVXOWV� RI� D� UHDOO\� RUJDQL]HG�0RQLWRULQJ� RI� WKH� RXWGRRUDGYHUWLVLQJ�ZLWK�FRQFUHWH�UHVXOWV��DQDO\VHV�DQG�FRQFOXVLRQV�
7KH�PHQWLRQHG�VSHFLILF�SUREOHPV�RI�WKH�DGYHUWLVLQJ�PDUNHW�DUH��� 'HI\LQJ�WKH�PRGHO RI�VWDWLVWLFDO REVHUYDQFH��� 'HI\LQJ�WKH�REMHFW RI�WKH�REVHUYDQFH��� &KRLFH�RI�VWDWLVWLFDO�LQGLFDWRUV DQG�FODVVLILFDWLRQV�JURXSLQJV��� 'HYHORSLQJ�RI�VWDWLVWLFDO�LQGH[HV�,Q�WKH�SURFHVV�RI�0RQLWRULQJ�DUH�GHILQHG�WZR�DJJUHJDWHV��DQ�DJJUHJDWHRI� WKH� DGYHUWLVHPHQW� HTXLSPHQW� DQG� DQ� DJJUHJDWH� RI� WKH� VLWXDWHG� RQ� LWDGYHUWLVHPHQW�SODFDUGV�7KH� FKRLFH� RI�PRGHO� RI� REVHUYDQFH� RI� WKH� DGYHUWLVHPHQW� HTXLSPHQWGHSHQGV� RQ� WKH� VWUXFWXUH� RI� LWV� DJJUHJDWH� DQG� EHFDXVH� RI� WKH� ODFN� RI� VXFKLQIRUPDWLRQ�LW�LV�ZDFFRPSOLVKHG�WKURXJK�WKH�PHWKRG�RI�GHGXFWLRQ�)RU�WKH�UHJLVWUDWLRQ�RI�WKH�LQLWLDO�LQWHOOLJHQFH�DV�PRVW�VXLWDEOH�LV�SRLQWHGWKH�FRPELQDWLRQ�RI�WKH�H[SHGLWH�PHWKRG�DQG�WKH�PHWKRG�RI�FRUUHVSRQGHQFH�7KH�SUREOHPV�ZLWK�WKH�FKRLFH�RI�WKH�REMHFW DUH�KRZ�WR�GLVWLQJXLVK�WKHHTXLSPHQW� RI� WKH� RXWGRRU� DGYHUWLVLQJ� �� KHUH� WKH� FULWHULD� LV� WKH� SURSHUGHILQLWLRQ DQG� KRZ� WR� GLVWLQJXLVK� WKH� RXWGRRU� DGYHUWLVHPHQW� IURP� RWKHUDGYHUWLVHPHQW�FULWHULD� DUH� WKH� WHFKQLFDO EHDUHU�� WKH� FRQVXPHUV� DQG� WKHSURSHUW\�RI�WKH�SODFH�ZKHUH�WKH�DGYHUWLVHPHQWV�DUH�VLWXDWHG�

 7KH�DXWKRU�UHFRPPHQGV�WKH�GHILQLWLRQ�RI�WKH�(XURSHDQ�$VVRFLDWLRQ�RI�WKH�$GYHUWLVLQJ$JHQFLHV�($$$��³$GYHUWLVHPHQW�LV�HYHU\�SDLG�IRUP�RI�FRQWUROODEOH�LQIOXHQFH��FDUULHGRXW�WKURXJK�WKH�PHDQV�RI�WKH�PDVV�FRPPXQLFDWLRQ��IRU�SUHVHQWLQJ�DQG�QHFHVVLWDWLQJ�RIJRRGV�DQG�VHUYLFHV�IXOILOOLQJ�WKH�LQWHUHVW�RI�RVWHQVLEOH�VRXUFH�´



�
7KH� JUHDW� YDULHW\� RI� LQGLFDWRUV� RI� REVHUYDQFH RYHU� WKH� DJJUHJDWH� RIDGYHUWLVLQJ�HTXLSPHQW�DQG�WKH�DJJUHJDWH�RI�DGYHUWLVLQJ�SRVWHUV�H[SODLQV�WKHJUHDW�QXPEHU�RI�SRVVLEOH�JURXSLQJV��7KH\�DUH�PDLQO\�FODVVLI\LQJ�� WKH�PRVWLPSRUWDQW�RI�ZKLFK�DUH��2QH�GLPHQVLRQDO �� GLVWULEXWLRQ�RI� WKH� DGYHUWLVLQJ� HTXLSPHQW� E\� W\SH�E\�EHORQJLQJ�WR�D�FHUWDLQ�DJHQF\��E\�]RQHV��E\�WKH�W\SH�RI�DGYHUWLVHU��E\�WKHVXEMHFW�RI�DGYHUWLVLQJ��0XOWL�GLPHQVLRQDO ��GLVWULEXWLRQ�RI� WKH�DGYHUWLVLQJ�HTXLSPHQW�E\� W\SHDQG�]RQHV�7KH� VXPPLQJ� LQVLGH� WKH� JURXSV� LV� DFFRPSOLVKHG� E\� IROORZLQJ� WKHQXPEHU�RI�HTXLSPHQW�XQLWV��WKH�QXPEHU�RI�VXUIDFHV�FRYHUHG�� WKH�PDJQLWXGHRI�WKH�DULD�DQG�DFFRUGLQJ�WR�WKH�UHODWLYH�VKDUHV�7KH� DUWLFOH� SRLQWV� RXW� DQG� GLIIHUHQFHV� EHWZHHQ� WKH� (XURSHDQ� DQG� WKH%XOJDULDQ�VWDQGDUG��7KH�%XOJDULDQ�VWDQGDUG�LV�QRW�VWULFWO\�GHILQHG�EHFDXVH�RIWKH�ODFN�RI�WUDGLWLRQV�7KH�SUREOHP�ZLWK�WKH�ELJ�YDULHW\�RI�WKH�W\SHV�RI�HTXLSPHQW�DQG�SRVWHUVFRQGXFWHG�WKURXJK�WKH�GLIIHUHQW�LQGLFDWRUV�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�WKHFKDUDFWHUL]LQJ�RI� WKH�RXWGRRU�DGYHUWLVLQJ�E\� UHODWLYH�DQG�PLGGOH� TXDQWLWLHV�7KH�YDULHW\�UHTXLUHV�WKH�XVDJH�RI�JURXS�PLGGOH�LQGLFDWRUV�7KH� DUWLFOH� DOVR� PHQWLRQV� DSSURDFKHV� RI� DFFRXQWLQJ� WKH� VKDUH� RI� RQHDGYHUWLVLQJ�DJHQF\�LQ�WKH�JHQHUDO�YROXPH�RI�WKH�RXWGRRU�DGYHUWLVLQJ��E\�WKHQXPEHU� RI� DGYHUWLVLQJ� HTXLSPHQW� XQLWV�� E\� WKH� QXPEHU� RI� DGYHUWLVLQJVXUIDFHV� DQG� DFFRUGLQJ� WR� WKH� PDJQLWXGH� RI� WKH� DGYHUWLVLQJ� DUHD�� (DFK� RIWKHP�KDV�LWV�LQQDWH�GHIHFWV��7R�RYHUFRPH�WKHP�LV�WDNHQ�RXW�D�UHOHYDQW�LQGH[�5� �V�65��QXPEHU�RI�VWDQGDUG�DGYHUWLVLQJ�VXUIDFHVRI���WK�DJHQF\�V��PDJQLWXGH�RI�WKH�DGYHUWLVLQJ�DUHD�RI�WKH�DJHQF\�WDNHQ�DV�V�KROH�LQ�P�6�PLGGOH�VXUIDFH�RI�WKH�DGYHUWLVLQJ�DUHD�LQ�P�7KH�WKHRUHWLFDO�SDUW�LV�GHWDLOHG�DQG�IROORZV�VWULFWO\�LWV�SODQ��,PPHGLDWHO\DIWHU�LW�DUH�SODFHG�WKH�UHVXOWV�RI�D�0RQLWRULQJ�RI�WKH�RXWGRRU�DGYHUWLVLQJ�KHOGWKURXJK� RXW� WKH� %XOJDULDQ� %ODFN� 6HD� &RDVW� LQ� ������ ,W� LV� D� FRQFUHWHLOOXVWUDWLRQ�RI�WKH�SUREOHPV�PHQWLRQHG�LQ�WKH�ILUVW�SDUW�$IWHU�WKH�VXUYH\�RI�����DGYHUWLVLQJ�XQLWV������DGYHUWLVLQJ�VXUIDFHV�RYHUWRWDO� DGYHUWLVLQJ� DUHD� RI� ����� P�� DUH� SHUIRUPHG� ORWV� RI� JURXSLQJVDFFRPSOLVKHG� E\� GLIIHUHQW� LQGLFDWRUV� WKDW� JDYH� WKH� RSSRUWXQLW\� WR� PDNHYDULRXV� ULFK� LQ�FRQWH[W�JURXSLQJV��<RX�FDQ� ILQG� WKUHH� WDEOHV��7DEOH�RI� WKHGLVWULEXWLRQ� RI� WKH� REVHUYHG� HTXLSPHQW�� VXUIDFHV� DQG� DUHDV� RQ� WKH%XOJDULDQ� %ODFN� 6HD� &RDVW� LQ� WKH� HQG� RI� ����� E\� W\SH�� 7DEOH� RI� WKH



�
GLVWULEXWLRQ� RI� WKH� REVHUYHG� SODFDUGV� DQG� VXUIDFHV� RQ� WKH� %XOJDULDQ%ODFN� 6HD�&RDVW� LQ� WKH� HQG� RI� ����� E\� WKH� W\SH� RI� WKH� DGYHUWLVHU DQG7DEOH�RI� WKH�GLVWULEXWLRQ�RI� WKH�REVHUYHG�SODFDUGV�DQG� VXUIDFHV�RQ� WKH%XOJDULDQ� %ODFN� 6HD� &RDVW� LQ� WKH� HQG� RI� ����� E\� W\SH� RI� DGYHUWLVLQJDJHQF\�

0RGLILHG�7DEOH RI� WKH�GLVWULEXWLRQ�RI� WKH�REVHUYHG�SRVWHUV�DQG�VXUIDFHV�RQ� WKH%XOJDULDQ�%ODFN�6HD�&RDVW�LQ�WKH�HQG�RI������E\�WKH�W\SH�RI�WKH�DGYHUWLVHU�$GYHUWLVLQJ�SRVWHUV $GYHUWLVLQJ�VXUIDFHV1 7\SH�RI�DGYHUWLVHU 5HODWLYH�VKDUH�LQ�� 5HODWLYH�VKDUH�LQ���� )LQDQFLDO�LQVWLWXWLRQV ����� �������%DQNV ����� �������,QVXUDQFH�FRPSDQLHV ����� ������� 6RIW�GULQNV ���� ������� &LJDUHWWHV ����� ������� ,FH�FUHDP ���� ������ 2WKHUV ����� �����
7KH� VWDWLVWLF� GDWD� LV� DQDO\]HG�� ,W� LV� IROORZHG�E\� FRQFOXVLRQV� DERXW� WKHZHDNQHVVHV�DQG�DGYDQWDJHV��SULYLOHJHV��GLIIHUHQFHV�EHWZHHQ�WKH�VKRZQ�GDWDDQG�VLPLODU�GDWD� LQ�(XURSH��7KH�PDLQ� FRQFOXVLRQ� LV� WKDW� WKH� VROYLQJ�RI� WKHSUREOHPV�RI� WKH� RXWGRRU� DGYHUWLVLQJ� LV� DQ� LWHUDWLYH� SURFHVV�ZKRVH� VWDUWLQJSRLQW�WXUQV�WR�EH�WKH�0RQLWRULQJ�RI�WKH�RXWGRRU�DGYHUWLVLQJ�KHOG�WKURXJKRXWWKH�%XOJDULDQ�%ODFN�6HD�&RDVW�LQ������1RZ�� VHYHQ� \HDUV� DIWHU� WKH� 0RQLWRULQJ� WRRN� SODFH�� WKH� VLWXDWLRQ� KDVJUDGXDOO\� FKDQJHG�� ,W� KDV� DSSURDFKHG� WKH� (XURSHDQ� VWDQGDUG�� 6WLOO� WKHELOOERDUGV�FRQWLQXH�WR�OHDG�LQ�QXPEHU�DQG�DGYHUWLVLQJ�VXUIDFHV�FRYHUHG�DQG0$*�DUH� WKH� OHDGLQJ�DJHQF\��<RX�FDQ� UDUHO\�PHHW� DQRQ\PRXV�DGYHUWLVLQJHTXLSPHQW�� 7KH� UDQJH� RI� WKH� DGYHUWLVHUV� KDV� H[SDQGHG�� 7KLV� PDUNHW� KDVEHFRPH�KLJKO\�FRPSHWLWLYH��,W�KDV�HYDOXDWHG��LQ�WHUPV�RI�TXDOLW\��VXSSO\�DQGGHPDQG�
6XPPDUL]HG�DQG�WUDQVODWHG�E\,RDQQD�$QGUHHYD��IDF��1���������JURXS,QWHUQDWLRQDO�(FRQRPLF�5HODWLRQV
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