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7KLV� SDSHU� DVVHVVHV� XUEDQ� SODQQLQJ� SURFHVVHV� DQG� VWDJHV� WKDW� VKRXOG� EH�

WDNHQ� WR� DFKLHYH� D� VXVWDLQDEOH� 2O\PSLF� *DPHV� KRVWLQJ�� 6SRUW� PHJD�HYHQWV�

HVSHFLDOO\�2O\PSLFV�DUH�KLVWRULFDOO\�FRQVLGHUHG�VXFK�IDFWRUV�WKDW�HIIHFW�RQ�GHVLJQ�RI�

WKH�FLWLHV��DQG�FRQVHTXHQWO\�XUEDQ�OLIH�LV�GLUHFW�DQG�LQGLUHFWO\�DIIHFWHG��$�UHYLHZ�RI�

WKH�KLVWRU\�RI�PRGHUQ�2O\PSLF�*DPHV�UROHV�LQ�XUEDQ�FKDQJHV�UHYHDOHG�WKDW�2O\PSLF�

UHODWHG� XUEDQL]DWLRQ� KDV� GHYHORSHG� ZLWK� UHJDUG� WR� FRQWHQW�� VFDOH�� IRUP� DQG�

FRPSOH[LW\��/LDR�DQG�3LWWV���������7KH�WUHQG�EHJDQ�VKLIWLQJ�IURP�QHZ�EXLOGLQJV�DQG�

XUEDQ� SDUNV� LQWR� D� FRPSUHKHQVLYH� WUDQVIRUPDWLRQ� RI� WKH� XUEDQ� HQYLURQPHQW�

�3HGUDQWL���������&RQVHTXHQWO\��D VWURQJ�UHODWLRQVKLS�KDV�EHHQ�FUHDWHG�EHWZHHQ�WKH�

2O\PSLF� *DPHV� DQG� FLW\� SK\VLFDO� FKDQJHV�� 7KHVH� DUH� UHODWHG� QRW� RQO\� WR� VSRUW�

LQIUDVWUXFWXUHV�� EXW� DOVR� ZLWK� XSJUDGLQJ� XUEDQ� PRELOLW\�� WRXULVW� DFFRPPRGDWLRQ�

GHYHORSPHQW��XUEDQ�LQIUDVWUXFWXUHV�DQG�IDFLOLWLHV�LPSURYHPHQW��JUHHQ�VSDFHV��XUEDQ�

VSDFHV��DQG�HQYLURQPHQWDO�LPSURYHPHQW��7KH�GHVLJQ�RI�FLWLHV�SOD\V�D�VLJQLILFDQW�UROH�

LQ�UHODWLRQ�WR�WKH�LPSDFWV�RI�XUEDQ�VXVWDLQDEOH FKDQJHV�

7KH�DLP�RI�WKLV�SDSHU�LV�WR�HODERUDWH�RQ�XUEDQ�SODQQLQJ�SURFHVV�LQ�KRVWLQJ�D�

VXVWDLQDEOH�2O\PSLF�*DPHV��7KH�UHVHDUFK�LV�FRQGXFWHG�WKURXJK�WKH�IROORZLQJ�VWHSV�

L� WR�GHYHORS�2O\PSLF�OHG�VXVWDLQDEOH�XUEDQ�SODQQLQJ�SURFHVV UHTXLUHPHQWV�

LL� WR�LQYHVWLJDWH�ZKHWKHU�WKH�5LR�XUEDQ�SODQQLQJ�SURFHVV�LQFRUSRUDWLQJ�WKH������

�� &HQWUH�7HUULWRU\��(QYLURQPHQW�DQG�&RQVWUXFWLRQ��8QLYHUVLW\�RI�0LQKR� MORXUH#FLYLO�XPLQKR�SW
�� &HQWUH�7HUULWRU\��(QYLURQPHQW�DQG�&RQVWUXFWLRQ��8QLYHUVLW\�RI�0LQKR� IBEDURXJKL#\DKRR�FRP
�� &HQWUH�7HUULWRU\��(QYLURQPHQW�DQG�&RQVWUXFWLRQ��8QLYHUVLW\�RI�0LQKR� SDXORULEHLUR#FLYLO�XPLQKR�SW
�� 8QLYHUVLW\�RI�WKH�5HJLRQ�RI�-RLQYLOOH��81,9,//(� <RQD�GDORQVR#XQLYLOOH�EU
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2O\PSLFV��IURP�ELGGLQJ�WLOO�SRVW�*DPHV�SHULRG��KDV�EHHQ�HIIHFWLYH�HQKDQFLQJ�

VXVWDLQDELOLW\�LQ�WKH�GHYHORSPHQW�RI�5LR�V�XUEDQ DUHDV�

7KH�XUEDQ�SODQQLQJ�SURFHVVHV�ZHUH�YDOLGDWHG�E\�DSSO\LQJ�WKHP�WR�WKH�2O\PSLF�]RQHV�

RI�5LR�GH�-DQHLUR�� ,I� WKH�REMHFWLYH�RI�D�FLW\� LV�QRW�PHUHO\�KRVWLQJ� WKH�*DPHV�DV�D�

WUDQVLHQW�DQG�RQH�RII�HYHQW�EXW�DOVR�WR�LPSURYH�WKH�FLW\�LQ�D�VXVWDLQDEOH�ZD\��WKXV��LW�

VKRXOG�EH�GHWHUPLQHG�ZKDW�W\SH�RI�FKDQJHV�LW�FDQ�VXSSRUW��&KDONOH\�	�(VVH[��������

+LOOHU���������(YHQ�%DUFHORQD�DQG�6\GQH\�ERWK�VWUXJJOHG�LQ�WKH�SRVW�HYHQW�SHULRG��

GHVSLWH� WKHLU�2O\PSLFV�ZHUH�UHFRJQL]HG�DV� WKH�PRVW�VXFFHVVIXO� �&DVKPDQ��������

6PLWK�� ����D��� 7KHUHIRUH�� WKH� PDLQ� TXHVWLRQ� LV� KRZ� WKH� 2O\PSLF� *DPHV� FDQ�

FRQWULEXWH� WR� WKH� SURFHVV� RI� XUEDQ� VXVWDLQDEOH� WUDQVIRUPDWLRQ�� WKURXJK� HYHQW�

SODQQLQJ� DQG�PLQLPL]DWLRQ� RI� WKHLU� QHJDWLYH� FRQVHTXHQFHV�� 7KHUH� LV�PXFK�PRUH�

HPSLULFDO�DQG�WKHRUHWLFDO�UHVHDUFK�RQ�2O\PSLFV�DQG�WKHLU� LPSDFWV�RQ�KRVW�FLWLHV�LQ�

HFRQRPLF��VRFLDO� FXOWXUDO��SK\VLFDO�DQG�HQYLURQPHQWDO�GLPHQVLRQV��EXW��WKLV�SDSHU�

VXJJHVWV�DQ� LQYHVWLJDWLRQ� �RQ�� WKH� �XUEDQ��SODQQLQJ� �SURFHVV�� LQ� � UHODWLRQ� � WR� � WKH��

2O\PSLFV���7KLV��LV�DQ�LQQRYDWLYH�DSSURDFK�WKDW�KDV�QRW�EHHQ�DGGUHVVHG EHIRUH�

,Q�WKLV�VWXG\��D�TXDOLWDWLYH�WHFKQLTXH�ZDV�HPSOR\HG�IRU�LQYHVWLJDWLQJ�2O\PSLF�UHODWHG�

XUEDQ� SODQQLQJ� SURFHVVHV�� 7KH� UHVHDUFK� VWDUWHG� IURP� DQ� LQ�GHSWK� LQWHUQDWLRQDO�

OLWHUDWXUH� UHYLHZ� RI� WKH� VSRUW� PHJD�HYHQWV� XUEDQ� SODQQLQJ� SURFHVVHV�� 5HOHYDQW�

DUWLFOHV�ZHUH�VHDUFKHG�IURP������XQWLO�������7KH�VWUXFWXUHG�UHYLHZ�RI�HYHQW�UHODWHG�

XUEDQ�SODQQLQJ�SURFHVV�IRFXVHG�RQ�IROORZLQJ�NH\�ZRUGV�VXFK�DV�
VSRUW�PHJD�HYHQW�

LPSDFWV
�� 
2O\PSLFV
�� 
2O\PSLF� FLW\� WUDQVIRUPDWLRQ
�� 
2O\PSLF� OHJDF\
�� 
2O\PSLF�

WUDQVSRUWDWLRQ� GHYHORSPHQW
� DQG� 
2O\PSLF� XUEDQ� SODQQLQJ
� LQ� WKH� WLWOH� RU� DEVWUDFW�

ILHOGV�� $� *RRJOH� VHDUFK� ZDV� DOVR� XVHG� WR� REWDLQ� UHOHYDQW� UHSRUWV�� H�J�� IURP�

JRYHUQPHQWDO� DQG� RWKHU� LQVWLWXWLRQDO� VRXUFHV�� 7KH� FRPELQHG� VHDUFKHV� LGHQWLILHG�

PRUH�WKDQ�����DUWLFOHV�WKDW�ZHUH�DQDO\]HG�DFFRUGLQJ�WR�WKH�IROORZLQJ PHWKRGRORJ\�

�� VFUHHQLQJ� RI� NH\� HOHPHQWV� RI� VWUDWHJLF� SODQQLQJ� SURFHVVHV� UHOHYDQW� WR�

2O\PSLFV�DQG�XUEDQ�SODQQLQJ�UHTXLUHPHQWV�IURP�ELGGLQJ�WLOO�DIWHU�WKH�2O\PSLF�

*DPHV��6WHSV�LQYROYHG�LQ�DQ�HIIHFWLYH�2O\PSLF�XUEDQ�SODQQLQJ�SURFHVV�LQ SUH�

HYHQW�SKDVHV�DUH��VLWH�VHOHFWLRQ��ODQG�XVH�SODQQLQJ�DQG�WKHLU�DFWLYLWLHV��VSDWLDO�
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VWUXFWXUH�DQG�XUEDQ�ODQGVFDSH�DQG�WUDQVSRUW� LPSURYHPHQW��DQG��SRVW�HYHQW�

SKDVHV�LQFOXGH�DOLJQPHQW�SODQQLQJ�DQG�PDLQWHQDQFH�PDQDJHPHQW�

�� ,Q�WKH�ODVW�VWDJH�RI�WKH�UHVHDUFK��2O\PSLF�XUEDQ�SODQQLQJ�SURFHVV�ZDV�

DSSOLHG�WR�5LR������2O\PSLF�]RQHV�WR�HYDOXDWH�WKH�IDFWRUV�LQYROYHG�LQ�HYHQW�

XUEDQ�SODQQLQJ�SURFHVV�DQG�LPSOHPHQWDWLRQ��,Q�WKLV�UHJDUGV��FRPSOLDQFH�RU�

QRQ� FRPSOLDQFH�RI�2O\PSLF�]RQHV�SODQQLQJ�ZLWK�XUEDQ�SODQQLQJ�HOHPHQWV

ZHUH�GHWHUPLQHG�

7KH� LPSDFWV� ZHUH� DOVR� HYDOXDWHG� WDNLQJ� LQWR� DFFRXQW� WKH� RSLQLRQV� RI� VHYHUDO�

%UD]LOLDQ�H[SHUWV�DVVHPEOHG DW�$%5$785�)RUXP�� LQ�������DERXW� WKH�2O\PSLFV�LQ�

WKH�FLW\�RI�5LR�GH�-DQHLUR��$�V\QWKHVLV�RI�WKH�UHVXOWV�RI�WKH�VXUYH\�ZLOO�EH�SUHVHQWHG��

2QH�RI�WKH�PDLQ�RXWSXWV�RI�WKH�ZULWWHQ�TXHVWLRQQDLUHV�WKDW�ZHUH�KDQGHG�EDFN�LV�WKDW�

WKH�UHVXOWV�RI� WKH�VXUYH\�VKRZ�WKH VDPH�UHVXOWV�DV�WKH� OLWHUDWXUH�UHYLHZ�DERXW� WKH�

VSRUW�PHJD�HYHQW�LPSDFWV��7KH�DQVZHUV�JLYHQ�E\�WKH�H[SHUWV�SRLQWHG�RXW�WKDW�WKH�

QHHGV�RI�PRVW�RI�5LR�V�LQKDELWDQWV�GR�QRW�LQYROYH�WKH�SURMHFWHG�HQRUPRXV�EXLOGLQJV�

DQG�VSDFHV�ZKLFK�KDYH�VFDUFH�UHOHYDQFH�WR�WKHLU�GDLO\�OLYHV�µDFWLYLWLHV��7KH�DQDO\VLV�

WKURXJK�VWDWLVWLFDO�WHFKQLTXHV�VKRZHG�WKDW�WKH�LPSDFWV�LQWHQVLW\�ZHUH�PXFK�KLJKHU�

RQ�WKH�HQYLURQPHQW�DOEHLW�LQ�DOO�IRXU�GLPHQVLRQV��WKH�QHJDWLYH�LPSDFWV�RXWQXPEHU�WKH�

SRVLWLYH�RQHV�

,Q�VXP��WKLV�SDSHU�DLPV�WR�ILOO�VXFK�D�JDS�EHWZHHQ�W\SLFDO�2O\PSLF�SODQQLQJ�DQG�

GHVLJQLQJ�D�FRPSOHWH�XUEDQ�SODQQLQJ�SURFHVV��IURP�ELGGLQJ�WLOO�SRVW�*DPHV�SHULRG��

7KH�2O\PSLF� FLW\� IDFHG� GHILFLHQFLHV� LQ� WHUPV� RI� VLWHV� VHOHFWLRQ�� ODQG� XVH� XUEDQ�

ODQGVFDSH� SODQQLQJ� DQG� WUDQVSRUWDWLRQ� QHWZRUN� LQWHJUDWLRQ�� 7KH� FRQFHUQV� LQ� DQ�

2O\PSLF�OHG�XUEDQ�SODQQLQJ�SURFHVV� LQYROYH�PRGLI\LQJ�FXUUHQW�XUEDQ UHJXODWLRQV��

VKRUWDJH�RI�PRQLWRULQJ�DQG�FRQWURO�RYHU�SURMHFWV�LPSOHPHQWDWLRQ��SULRULWL]LQJ�SULYDWH�

VHFWRU�LQWHUHVWV��VHFUHF\��DPRQJ�RWKHU��(YHQW�UHODWHG�XUEDQ�SODQQLQJ�QHHGV��L��WR�EH�

GHYHORSHG�DSSURSULDWHO\�IURP�WKH�ELGGLQJ�SKDVH�� LL�� WR� LQWHJUDWH� LQWR�WKH� ORQJ�WHUP�

FLW\�GHYHORSPHQW�SODQV�ZLWK�DQ�HYDOXDWLRQ�RI�LWV�IHDVLELOLW\�LQ�WKH�SRVW�HYHQW�XWLOL]DWLRQ��

DQG� LLL�� WR� EH� LPSOHPHQWHG� WKURXJK� VSHFLILF� DFWLRQ� SODQV�� 3ODQQLQJ� VKRXOG� EH

SURYLGHG ZLWK�DOO�VWDNHKROGHUV
�SDUWLFLSDWLRQ�DQG�DLPLQJ�DW�D�OHVV�WRS�GRZQ�DSSURDFK�

LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVVHV�ZLWK�FDUHIXO�LPSOHPHQWDWLRQ�PRQLWRULQJ�WR�SUHYHQW�
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DGGLWLRQDO�LQYHVWPHQW�FRVWV��$SSURDFKHV�SUHVHQWHG�LQ�WKLV�VWXG\��UHYLHZ�VSRUW�PHJD�

HYHQWV�KRVWLQJ�ZLWKLQ�D� IUDPHZRUN�RI�DQ�XUEDQ�SODQQLQJ�SURFHVV�JHDUHG� WRZDUGV�

2O\PSLF�*DPHV�

.H\ZRUGV��8UEDQ�SODQQLQJ�SURFHVVHV��([SHUWV�VXUYH\�2O\PSLFV��5LR�GH�-DQHLUR�


