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&KDSWHU��
5HVHDUFK�)UDPHZRUN�DQG�0HWKRGRORJ\

,QWURGXFWLRQ
,Q�RUGHU�WR�PHHW�WKH�REMHFWLYHV�RI�WKH�VWXG\��WKH UHVHDUFKHU�LPSOHPHQWHG�D�UHVHDUFK�VWUDWHJ\�RI�WULDQJXODWLRQ��7KXV�� D�PL[� RI� TXDOLWDWLYH� DQG�TXDQWLWDWLYH�PHWKRGRORJLHV� DQG�D�ZLGH� UDQJH�RI�GDWD� VRXUFHV� ZHUH� XVHG� LQ� WKH� UHVHDUFK�� 7KH� UHVHDUFK� SURFHVV� ZDV� GLYLGHG� LQWR� WKUHH� PDLQ�VWDJHV�� OLWHUDWXUH�UHYLHZ��JHQHUDO�VWXG\�DQG�VSHFLILF�FDVH�VWXGLHV��7KH�UHVHDUFK�DQG�WKHRUHWLFDO�IUDPHZRUNV�ZHUH�HVWDEOLVKHG�WR�JXLGH�DQG�FRQWURO�WKH�UHYLHZ�RI�WKH�OLWHUDWXUH�DQG�WKH�HPSLULFDO�VWXGLHV��7KH�HPSLULFDO�VWXGLHV�ZHUH�RUJDQLVHG�LQ�WZR�VWHSV��JHQHUDO�VWXG\�DQG�FDVH�VWXGLHV��$Q�DQDO\VLV�DQG�V\QWKHVLV�RI�WKH�LQIRUPDWLRQ�JDLQHG�ZDV�FDUULHG�RXW�SURJUHVVLYHO\�DW�DOO�VWDJHV�RI�WKH� UHVHDUFK�� � 7KH� VRXUFHV� RI� SULPDU\� DQG� VHFRQGDU\� GDWD� DUH� UHIHUHQFHG� LQ� WKH� GLVFXVVLRQ���+RZHYHU�� LQ� VRPH� FDVHV� WKH� LQIRUPDWLRQ� SUHVHQWHG� LV� D� SURGXFW� RI� P\� RZQ� H[SHULHQFH� DQG�REVHUYDWLRQ�SULRU�WR�DQG�GXULQJ�WKH�VWXG\��DQG�DV�VXFK�LW�LV�QRW�VSHFLILFDOO\�DWWULEXWHG�E\�VRXUFH��0RUH�GHWDLOHG�GLVFXVVLRQ�RI�WKH�UHVHDUFK�SURFHVV�DQG�PHWKRGRORJ\�DUH�LQFOXGHG�LQ�WKLV�FKDSWHU�
7KH�WKHRUHWLFDO�IUDPHZRUN�RI�WKH�UHVHDUFK�LQFOXGHG�WRXULVP�V\VWHPV�DQG�GHYHORSPHQW�PRGHOV��WKH�SROLWLFDO�HFRQRP\�DQG�SROLWLFDO�HFRORJ\�RI�WRXULVP�DQG�FRPPXQLW\�SDUWLFLSDWLRQ�LQ�WRXULVP�GHYHORSPHQW��7KH�GLIIHUHQW�FRPSRQHQWV�RI�WKH�IUDPHZRUN�KHOSHG�WR�LGHQWLI\�WKH�SURSRVLWLRQV�WR�EH�WHVWHG�DQG�DOVR�JXLGHG�WKH�DQDO\VLV�DQG�JHDUHG�WKH�UHVHDUFK�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQV��$QRWKHU� VLJQLILFDQW� LVVXH� WKDW� PD\� LQIOXHQFH� WKH� DUJXPHQWDWLRQ� DQG DQDO\VLV� WKURXJKRXW� WKH�WKHVLV�LV�WKH�ZD\�WKH�WHUPV�DUH�XVHG�E\�WKH�UHVHDUFKHU��SDUWLFXODUO\�WKRVH�WHUPV�WKDW�DUH�FRQWHVWHG�LQ�KXPDQ�JHRJUDSK\�JHQHUDOO\�DQG�WRXULVP�JHRJUDSK\�VSHFLILFDOO\�
,W�VKRXOG�EH�QRWHG�WKDW P\�RIILFLDO�UROH�LQ�WRXULVP��EHIRUH�DQG�DIWHU�WKLV�WKHVLV�ZDV�FRQGXFWHG��LV�DV�D�SODQQHU�DQG�SROLF\�DQDO\VW��ZKLFK�PD\�DIIHFW�DQG�FRQIXVH� WKH�SUDFWLFH�RI� WKH�UHVHDUFK� LQ�WHUPV�RI�P\� FRQQHFWLRQ� DQG� UHODWLRQV� WR� WKH�SHRSOH� LQ� WKH� FDVH� VWXG\�FRPPXQLWLHV�� DQG� WKHLU�SHUFHSWLRQ�RI�PH��7KHUHIRUH��,�OLPLWHG�P\�UROH�LQ�WKH�ILHOG�WR�WKDW�RI�RXWVLGH�UHVHDUFKHU��REVHUYHU�RU�SDUWLFLSDWRU\�REVHUYHU��$V�PHQWLRQHG�HDUOLHU�� WKH� UHVHDUFK�DLP�ZDV� WR� OHDUQ�DERXW�SHRSOH¶V�H[SHULHQFHV� LQ� PDQDJLQJ� HFRWRXULVP�� WKXV� WKH� UHVHDUFKHU� VFUXSXORXVO\� DYRLGHG� PDNLQJ�VXJJHVWLRQV�DERXW�WKH�PDQDJHPHQW�DFWLYLWLHV�EHLQJ�REVHUYHG��,Q�IDFW��,�KDG�WR�FRQVWDQWO\�UHPLQG�P\VHOI�WKURXJK�VHOI�UHIOHFWLRQ�WKDW�P\�SXUSRVH�ZDV�WR�UHFRUG�DQG�QRW�WR�DGYLVH�
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�����5HVHDUFK�)UDPHZRUN
�������5HVHDUFK�4XHVWLRQV
7KH�UHVHDUFK�TXHVWLRQV�SURYLGH�WKH�PDLQ�WKHPHV�DQG�GLUHFWLRQ�RI�WKLV�VWXG\��$Q�H[SORUDWLRQ�RI�WKH�H[SHULHQFHV�RI�ORFDO�FRPPXQLWLHV��ERWK�LQ�WKH�RYHUDOO�VWXG\�DQG�LQ�VSHFLILF�FDVHV��KLJKOLJKWV�WKH�GLIIHUHQFHV�EHWZHHQ�JHQHUDO�DQG�ORFDO�H[SHULHQFHV�DQG�DQVZHUV�PDQ\�RI�WKH�TXHVWLRQV�UDLVHG�E\�WKLV�VWXG\��
(FRWRXULVP�FDQ�SOD\�D�PHDQLQJIXO�UROH�LQ�FRPPXQLW\�GHYHORSPHQW��EXW�WKH�FDSDELOLW\�RI�ORFDO�SHRSOH�IRU�PDQDJLQJ�DQG�GHYHORSLQJ�HFRWRXULVP�KDV�EHHQ�TXHVWLRQHG�E\�YDULRXV�GHYHORSHUV�DQG�VFKRODUV��7KH�GHYHORSPHQW�RI�HFRWRXULVP�LV�UHODWHG�WR�WKH�YLOODJH�OHYHO�VWUXFWXUHV�RI�SRZHU�DQG�DXWKRULW\��SDUWLFXODUO\�RQ�LVVXHV�VXUURXQGLQJ�WKH�XWLOLVDWLRQ�RI�QDWXUDO�UHVRXUFHV��GLVWULEXWLRQ�RI�ZHDOWK�� DQG� WKH� FRQVHUYDWLRQ� RI� FXOWXUH� DQG� VRFLDO� YDOXHV�� 6RPH� FRPPXQLWLHV� KDYH� EHHQ�VXFFHVVIXO�LQ�GHYHORSLQJ�HFRWRXULVP�ZKLOH�RWKHUV�KDYH�QRW��,W�KDV�EHHQ�LQWHUHVWLQJ�WR�OHDUQ�KRZ�VRPH� UXUDO� SHRSOH�� ZKRVH� SULPDU\� RFFXSDWLRQ� LV� IDUPLQJ�� KDYH� EHHQ� DEOH� WR� HPEUDFH� D� QHZ�HFRQRPLF�DFWLYLW\�VXVWDLQDEO\�ZKLOH�VWLOO�PDLQWDLQLQJ�WKH�FRPPXQLW\¶V�LGHQWLW\�DQG�ZD\�RI�OLIH�
7KH�EURDGHU�TXHVWLRQ�RI�WKH�VWXG\�LV��&DQ�HFRWRXULVP�EH�DSSOLHG�WR�D�FRPPXQLW\¶V�GHYHORSPHQW�DQG�KRZ�VKRXOG�LW�EH�DSSOLHG" 7KHUHIRUH��WKH�UHVHDUFK�TXHVWLRQV�DUH�
�� +RZ� GR� UXUDO� SHRSOH� PDQDJH� WRXULVP� DFWLYLW\�� ZKLFK� UHTXLUHV� WKHP� WR� XQGHUVWDQG� DQG�LPSOHPHQW� D� QHZ� EXVLQHVV� SUDFWLFH� TXLWH� GLIIHUHQW� IURP� WKH� WUDGLWLRQDO� HFRQRP\� RI� WKH�FRPPXQLW\"� +RZ� DQG� WR� ZKDW� H[WHQW� GR� WKH\� FRPELQH� WKHLU� RZQ� H[SHULHQFHV�� ORFDO�NQRZOHGJH� DQG� FXOWXUH� ZLWK� WKH� WRXULVP� GHYHORSPHQW� JXLGHOLQHV� SURYLGHG� E\� RXWVLGH�VXSSRUWHUV�WR�PDQDJH�HFRWRXULVP"�� :KDW�DUH�WKH�FRQVWUDLQWV�WKDW�DIIHFW�HFRWRXULVP�PDQDJHPHQW�E\�ORFDO�FRPPXQLWLHV�DQG�ZKDW�LV�WKHLU�SRWHQWLDO�WR�PDQDJH�HFRWRXULVP�VXFFHVVIXOO\"�7R�ZKDW�H[WHQW�DUH�ERWK�SRWHQWLDO�DQG�FRQVWUDLQWV� VKDSHG� E\� RU� HPEHGGHG� LQ� VSHFLILF� DVSHFWV� RI� 7KDL� FXOWXUH�� HFRQRP\� DQG�VRFLHW\"�� ,V� HFRWRXULVP� D� YLDEOH� DOWHUQDWLYH� WR� FRQYHQWLRQDO� WRXULVP�ZLWKLQ� UXUDO�7KDL� FRPPXQLWLHV�DQG� FDQ� LW� DVVLVW� LQ� VROYLQJ� ORFDO� SUREOHPV"�$UH� WKHUH� DQ\� DGYHUVH� DIIHFWV� RI� HFRWRXULVP�SUDFWLFH�DW�WKH�FRPPXQLW\�OHYHO"�+RZ�GR�ORFDO�SHRSOH�GHDO�ZLWK�WKHVH�LVVXHV"
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�������6FRSH�RI�WKH�6WXG\
7KH�VWXG\�IRFXVHV�RQ�WKH�SUDFWLFH�RI�HFRWRXULVP�LQ�µGHVWLQDWLRQ�FRPPXQLWLHV¶�LQ�UXUDO�7KDLODQG�DQG� HPSKDVLVHV� WKH� LVVXHV� RI� SDUWLFLSDWLRQ� DQG� FRRSHUDWLRQ� LQ� GHVWLQDWLRQ� PDQDJHPHQW��$FFRUGLQJ�WR�WKH�UHVHDUFK�IRFXV��WKHUH�DUH�WKUHH�PDLQ�FRPSRQHQWV�RU�WKHPHV�WKDW�FRQVWLWXWH�WKH�VFRSH�RI�WKH�VWXG\��7KH�VWXG\�H[DPLQHV��HFR�WRXULVP >:+$7@�DV�DQ�HFRQRPLF�DQG�FRQVHUYDWLRQ�WRRO� IRU�� UXUDO� FRPPXQLWLHV >:+(5(@� SUDFWLFH� RI� VXVWDLQDEOH� GHYHORSPHQW >:+<� RU� )25�:+$7� 5($621@�� 7KHVH� WKUHH FRPSRQHQWV� KDYH� WKHLU� RZQ� IXQFWLRQV� DQG� GHYHORSPHQW�FRQFHSWV�� :KHQ� LQWHJUDWHG�� WKH\� FUHDWH� D� IUDPH� IRU� FRPPXQLW\�EDVHG� HFRWRXULVP �&%(7��GHYHORSPHQW� >+2:@� DV� LOOXVWUDWHG� LQ� )LJXUH� ����� 7KH� OLQN� EHWZHHQ� DQ\� SDLU� RI� WKHVH�FRPSRQHQWV� FDQ� EH� H[SODLQHG� RU� DQDO\VHG� E\� WKH� WKHRULHV� RU� DSSURDFKHV� RI� WRXULVP�GHYHORSPHQW��SROLWLFDO�HFRQRP\�DQG�SROLWLFDO�HFRORJ\��DQG�FRPPXQLW\�SDUWLFLSDWLRQ��
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7R�GHYHORS�HFRWRXULVP��WKH�PDLQ�DVSHFWV� WR�EH�FRQVLGHUHG�DUH�
� 6XVWDLQDEOH�WRXULVP�GHYHORSPHQW �WKH�WKHPH�RI�HFRORJLFDO�JRDOV�>(19,5210(17@��� &RPPXQLW\�HPSRZHUPHQW �DV�QHHGHG�WR�HQVXUH�WKH�FRQVHUYDWLRQ�RI�UHVRXUFHV�DQG�ORFDO�LGHQWLW\��DQG�ORFDO�EHQHILWV�>62&,$/@���DQG�� &RPPXQLW\�HFRWRXULVP�EXVLQHVV �DV�DQ�HFRQRPLF�RSSRUWXQLW\�IRU�ORFDOV�WR�EH�LQYROYHG�LQ�WKH�WRXULVP�LQGXVWU\�>(&2120,&@���

�������'HILQLWLRQV�RI�7HUPV�8VHG
6HYHUDO�WHUPV�DUH�RIWHQ�XVHG�WR�H[SODLQ�D�FHUWDLQ�VLWXDWLRQ�RU�PHDQLQJ�E\�GLIIHUHQW�ZULWHUV�DQG�WKLV� FDQ� JLYH� ULVH� WR� FRQIXVLRQ�� 7R� DYRLG� WKLV�� WKH� WHUPLQRORJ\� XVHG� WKURXJKRXW� WKLV� VWXG\� LV�GHILQHG�EHORZ�DQG�WKHQ�XVHG�FRQVLVWHQWO\��
7HUPV�UHODWHG�WR�/DQJXDJH�RI�7RXULVP6LQFH�³WRXULVP�VWXGLHV�LV�FRQVWDQWO\�UHQHZHG�E\�GHYHORSPHQWV�LQ�VRFLDO�DQG�FXOWXUDO�WKHRU\�DQG�WKHRU\� IURP� RWKHU� GLVFLSOLQHV´� �)UDQNOLQ� DQG� &UDQJ� ��������� PDQ\� WHUPV� DUH� SUREOHPDWLF� RU�KDYH�PXOWLSOH�PHDQLQJV��SDUWLFXODUO\�WKRVH�WKDW�DUH�GHEDWHG�LQ�KXPDQ�JHRJUDSK\�JHQHUDOO\�DQG�VSHFLILFDOO\� LQ� WRXULVP� JHRJUDSK\�� $OWKRXJK� WKLV� WKHVLV� GHDOV� ZLWK� WKH� WHUPV� DV� JHQHUDOO\�XQGHUVWRRG�LQ�WKH�WRXULVP�VHFWRU��WKH�WKHVLV�UHFRJQLVHV�WKDW�IURP�D�SRVW�VWUXFWXUDOLVW�SHUVSHFWLYH�³ODQJXDJH� LV� VHHQ� DV� WKH� PHGLXP� IRU� GHILQLQJ� DQG� FRQWHVWLQJ� VRFLDO� RUJDQL]DWLRQ� DQG�VXEMHFWLYLW\´��3UDWW�����������DQG�GRHV�QRW�VLPSO\�WUHDW�WKH�WHUPV�DV�XQSUREOHPDWLF�JLYHQV��
7RXULVP� DQG� WUDYHO� UHVHDUFK� LV� XVXDOO\� SROLF\�OHG� DQG� LQGXVWU\�VSRQVRUHG� DQG� JHQHUDOO\� QRW�FDUULHG� RXW� E\� UHVHDUFKHUV� ZKR� DUH� IDPLOLDU� ZLWK� FXOWXUDO� DQG� VRFLDO� WKHRULHV�� ,W� KDV� EHHQ�IHWLVKLVHG�� WRXULVP� LV� WUHDWHG� DV� D� WKLQJ�� D� SURGXFW�� D� EHKDYLRXU�� D� VHW� RI� HFRQRPLF� DFWLYLWLHV��)UDQNOLQ�DQG�&UDQJ������������7KLV�UHVHDUFK�DGGUHVVHV�VRPH�RI� WKH�UHOHYDQW� LVVXHV�UDLVHG�E\�VRFLDO� DQG� FXOWXUDO� WKHRULVWV� DOWKRXJK� WKH� PDLQ� IRFXV� LV� RQ� VRFLDO� DQG� HQYLURQPHQWDO� LVVXHV��,QGHHG�� VRPH� RI� WKH� FRQFHSWXDO� WHUPV� FHQWUDO� WR� WKH�PDLQ� DUJXPHQW� RI� WKH WKHVLV� KDYH� EHHQ�FULWLTXHG� E\� SRVW�VWUXFWXUDOLVW� ZULWHUV� DQG� VRPH� RI� WKHVH� FULWLTXHV� DUH� DGGUHVVHG� ODWHU� LQ� WKH�WKHVLV��,Q�JHQHUDO��SRVW�VWUXFWXULVWV�VHH�PDQ\�RI�WKH�WHUPV�XVHG�LQ�WRXULVP�VWXGLHV�DV�FRQWHVWHG�FDWHJRULHV� KDYLQJ� PXOWLSOH� PHDQLQJV�� 6RPH� RI� WKHP� DUH� XVHG� LQ� SDUWLFXODU� ZD\V�� DV� GHILQHG�EHORZ�
� ,W� LV�FDOOHG D µKROLVWLF�DSSURDFK¶�WKDW� LV�RIWHQ�XVHG�E\�FRPPXQLW\�GHYHORSHUV� 7KLV�LV�VLPLODU�WR�WKH�µWULSOH�ERWWRP�OLQH¶� ZKLFK� LV� WKH� FRQFHUQ RI PDQ\� UHVSRQVLEOH� FRPSDQLHV�� 7KLV� DSSURDFK� KROGV� WKDW� ILUPV� VKRXOG�ZRUN� WRZDUG�PHHWLQJ�QRW�MXVW�HFRQRPLF�JRDOV��EXW�DOVR�VRFLDO�DQG�HQYLURQPHQWDO�JRDOV��7KH�OLQN�ZLWK�WKH�FRQFHSW�RI��VXVWDLQDEOH�GHYHORSPHQW��LV�YHU\�FOHDU��$OOHQE\������%9�����
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1DWXUH��QDWXUDO�DWWUDFWLRQV�DQG�HQYLURQPHQW��$OWKRXJK�KXPDQV�DQG�KXPDQ�EHKDYLRXU�DUH�SDUW�RI�QDWXUH��PRVW� WRXULVP�UHVHDUFK�� W\SLFDOO\��GHDOV�ZLWK� WKH� WHUP�QDWXUH�DV�QRQ�KXPDQ�QDWXUH��EXW�PD\� FODVVLI\� LW� DV WKH� VRFLDO� RU� FXOWXUDO� HQYLURQPHQW�� 1DWXUDO� DWWUDFWLRQV�� WKHUHIRUH�� LQFOXGH�QDWXUDO�IHDWXUHV�DQG�ELRORJLFDO�VXEVWDQFH��7KH�HQYLURQPHQW��WKHQ��LV�XVHG�RIWHQ�LQ�WKLV�WKHVLV�LQ�FRPELQDWLRQ�ZLWK�RWKHU�ZRUGV��DV�LQ�µQDWXUDO�HQYLURQPHQW¶��µSK\VLFDO�HQYLURQPHQW¶ DQG�VR�RQ�
&XOWXUH��DQG�FRPPXQLW\��&XOWXUH�� LQLWLDOO\�� UHIHUUHG� WR�VNLOOHG�KXPDQ�DFWLYLWLHV� WKURXJK�ZKLFK�QRQ�KXPDQ�QDWXUH�ZDV�HQFRPSDVVHG�DQG�WUDQVIRUPHG����� DQG�WKHQ�ZDV�DSSOLHG�WR�WKH�DFWLYLWLHV�WKHPVHOYHV�GHHPHG�QHFHVVDU\�RU�KHOSIXO�LQ�SURGXFLQJ�WKLV FXOWLYDWLRQ�RI�KXPDQ�VHQVLELOLW\�DQG�FRQGXFW� �&RVJURYH� ������� (YHQ� WKRXJK� WKH� ERXQGDU\� EHWZHHQ� QDWXUH� DQG� FXOWXUH� FDQQRW� EH�VXVWDLQHG� DQG� WKH� RSSRVLWLRQ� RI� FXOWXUH� DQG� QDWXUH� LV� FKDOOHQJHG�� SDUWLFXODUO\� LQ� KXPDQ�JHRJUDSK\�� WKLV� UHVHDUFK� GHDOV�ZLWK� FXOWXUH� DV� DFWLYLWLHV� DQG� SHUIRUPDQFHV� WKDW� UHSUHVHQW� WKH�ORFDO�DQG�FRPPXQLW\�LGHQWLW\��µ&RPPXQLW\¶ LQ�WKLV�UHVHDUFK�IRFXVHV�RQ�FRPPXQLW\��FKXPFKRQ��LQ�WKH�ERXQGHG�VHQVH�RI�SK\VLFDO�ORFDWLRQ��LQ�UXUDO�DUHDV��VXFK�DV�YLOODJH��0X�%DQ���VXE�GLVWULFW��7DPERQ� RU� GLVWULFW� �$PSKRH��� ,W� DOVR� LQFOXGHV� SHRSOH� DQG� VRFLDO� V\VWHPV��ZKLFK�PRVWO\� DUH�DOVR�WLHG�ZLWK�WKH�VRFLDO�VWUXFWXUH�DQG�FXOWXUDO�EHKDYLRXU��VHH��������
0DQ\� WHUPV� LQ� WRXULVP� UHVHDUFK� GUDZ�XSRQ� ELQDU\� FRQFHSWV��7KLV� LV� XVXDOO\� GRQH� WR�PDNH� LW�HDVLHU�IRU�WKH�UHDGHU�WR�XQGHUVWDQG��SDUWLFXODUO\�DV�PDQ\�RI�RXU�EHOLHIV�DUH�EXLOW�WKURXJK�D�VHULHV�RI�XQHTXDOO\�YDOXHG�ELQDULHV��3UDWW�������,Q�WRXULVP�WHUPV�VXFK�DV�KRVW�JXHVW��SRVLWLYH�QHJDWLYH��RULJLQ�GHVWLQDWLRQ� DUH� ZLGHO\� XVHG� DQG� WDNHQ� WR� EH� VHOI�H[SODQDWRU\�� %XW� LQ� WKH� FRQWH[W� RI�JOREDOLVDWLRQ�WRXULVP�LV�PRUH�FRPSOH[�DQG�WKHVH�VLPSOH�ELQDULHV�VHHP�OHVV�KHOSIXO�LQ�GHVFULELQJ�WKH� UHDOLW\� RI� WRXULVP� RU� WKH\�PD\� UHYHDO� WKH� XQGHUO\LQJ� YDOXHV� RI� WKH�ZULWHU�� 7KLV� KDV� EHHQ�H[SODLQHG�LQ &KDSWHU���
*HQHUDOO\�WHUPV�VXFK�DV�µWKH�QHJDWLYH�DQG�EHQHILFLDO�LPSDFWV�RI�WRXULVP¶�DUH�QRW�FRQWURYHUVLDO�LQ� WKH� WRXULVP� LQGXVWU\� DQG� LQ� WRXULVP� VWXGLHV� DQG� VLPSO\� UHIHU� WR� WKH� HIIHFWV� RI� RU� FKDQJHV�FDXVHG� E\� WRXULVP� GHYHORSPHQW� RQ� HQYLURQPHQWDO�� VRFLDO� DQG� HFRQRPLF� FRQGLWLRQV� RI� WKH�GHVWLQDWLRQV��,Q�UHDOLW\��DOO�GHYHORSPHQW�FUHDWHV�ERWK�QHJDWLYH�DQG�SRVLWLYH�LPSDFWV�DFFRUGLQJ�WR�GLIIHUHQW� SRLQWV� RI� YLHZ� RU� WKH� VWDNHKROGHUV� LQYROYHG� �6PLWK� ����������� ,I� QRW� LQGLFDWHG�VSHFLILFDOO\� LQ� WKLV� WKHVLV� WKH� WHUP� DOZD\V� UHIHUV� WR� WKH� LPSDFWV� RQ� WKH� VWDNHKROGHUV� LQ�GHVWLQDWLRQ�DUHDV�
6SHFLILF�7HUPLQRORJ\�8VHG�LQ�WKLV�6WXG\7RXULVP� LQ� WKH� &RPPXQLW\� �7L&�� 6HYHUDO� WHUPV� UHODWHG� WR� WRXULVP� WKDW� RFFXUV� LQ� WKH�FRPPXQLW\�KDYH�EHHQ�XVHG�LQ�WKH�VWXG\��$OWKRXJK�WKHLU�PHDQLQJV�DUH�YHU\�VLPLODU��WKH�WHUPV�DUH�
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QRW�V\QRQ\PRXV��6XFK�WHUPV�LQFOXGH�µ&RPPXQLW\�7RXULVP¶��&7���µ&RPPXQLW\�EDVHG�7RXULVP¶��&%7���µ&RPPXQLW\�EDVHG�(FRWRXULVP¶��&%(7�RU�&%(��DQG�7RXULVP�LQ�WKH�&RPPXQLW\��7L&���7L& FRYHUV� DOO� IRUPV� RI� WRXULVP� WKDW� WDNH� SODFH� LQ� WKH� FRPPXQLW\��&7�PD\� UHIHU� WR�&%7� RU�&%(7�RU�PHDQV�WRXULVP�WKDW�LV�UXQ�E\�WKH�FRPPXQLW\��7R�DYRLG�FRQIXVLRQ��WKLV�VWXG\�XVHV�7L&�WR� UHIHU� WR� D�QRQ�VSHFLILF� IRUP�RI� WRXULVP�DW� WKH� FRPPXQLW\� OHYHO� �VHH� DOVR�������ZKLOH�&%7�UHIHUV�WR�DOO�IRUPV�RI�WRXULVP�WKDW�DUH�PDQDJHG�RU�UXQ�E\�D�JURXS�RI�SHRSOH�LQ�WKH�FRPPXQLW\��&%7�DOVR�UHIHUV�WR�D�QHZ�DSSURDFK�WRZDUGV�QHZ�7L&�
(FRWRXULVP��(7��	�&%(7��7KH�FRQFHSWV�DQG�GHILQLWLRQV�RI�HFRWRXULVP�YDU\�DFFRUGLQJ� WR WKH�XVHUV��&KDSWHU�� UHYLHZV�DQG�GLVFXVVHV�WKLV�WHUP��7KH�WHUP�HFRWRXULVP�LV�GHEDWDEOH�HYHQ�LQ�WKH�7KDL� FRQWH[W�� ,Q� WKLV� WKHVLV� WKH� WHUP� HFRWRXULVP� LV� GHILQHG� DV� UHVSRQVLEOH� WUDYHO� WR� WKH�HFRORJLFDO�VLWHV� WR�FUHDWH�FRQVHUYDWLRQ�DZDUHQHVV�DV�ZHOO�DV� WKH�SURYLVLRQ�RI�D�MRLQW� OHDUQLQJ�H[SHULHQFH� DPRQJ� DOO� FRQFHUQHG� SDUWLHV� XQGHU� VXVWDLQDEOH� WRXULVP� DQG� HQYLURQPHQWDO�PDQDJHPHQW�� ZKLFK� LV� RULHQWHG� WRZDUGV� FRPPXQLW\� SDUWLFLSDWLRQ� �DGDSWHG� IURP� 7,675¶V�GHILQLWLRQ��������
+RZHYHU�� VLQFH� WKH� SDUWLFLSDWLRQ� RI� WKH� ORFDO� FRPPXQLW\� LV� RI� JUHDW� FRQFHUQ� WR� 7KDLV�� WKH�FRPPXQLW\�EDVHG�FRQFHSW�KDV�EHHQ�DSSOLHG�WR�WRXULVP�DQG�HFRWRXULVP�SUDFWLFH��)RU�HFRWRXULVP��PDQ\�SUDFWLWLRQHUV�SUHIHU� WKH� WHUP�&RPPXQLW\�EDVHG�(FRWRXULVP��ZKLFK� UHIHUV� WR�HFRWRXULVP�VHUYLFHV� WKDW� DUH�RZQHG� DQG�PDQDJHG�E\� WKH� FRPPXQLW\�� ,W� DOVR� LPSOLHV� WKDW� D� FRPPXQLW\� LV�WDNLQJ�FDUH�RI�LWV�QDWXUDO�UHVRXUFHV�LQ�RUGHU�WR�JDLQ�LQFRPH�WKURXJK�RSHUDWLQJ�WRXULVP�DFWLYLWLHV��&%(7�DOVR�IUHTXHQWO\�LQFOXGHV�RWKHU�IRUPV�RI�WRXULVP�WKDW�DUH�PDQDJHG�E\�WKH�FRPPXQLW\��VHHWKH� GLVFXVVLRQ� LQ�&KDSWHU� ����7KHUHIRUH��(7�PRVWO\� LQGLFDWHV� WKH� FRQFHSW�RI� HFRWRXULVP�DQG�&%(7� LQGLFDWHV� WKH� SUDFWLFH� DW� WKH� FRPPXQLW\� OHYHO� DQG� VRPHWLPHV�� LQ� WKLV� WKHVLV�� WKH\� DUH�FRPELQHG�LQWR�RQH�DFURQ\P�DV�(7�&%(7�
$FWRU� 7KH�VWXG\�XVHV�WKH�WHUP�µDFWRU¶�WR�UHSUHVHQW�WKH�VWDNHKROGHUV�WKDW�KDYH�GLUHFW�DQG�LQGLUHFW�UROHV� LQ� HFRWRXULVP�PDQDJHPHQW��7KH� WHUP� µVWDNHKROGHUV¶�PD\�DOVR�EH�XVHG� WR� UHIHU� WR� WKRVH�ZKR�DUH�DIIHFWHG�E\�WRXULVP�ZLWKRXW�QHFHVVDULO\�KDYLQJ�D�GLUHFW�LQIOXHQFH�RQ�LW�RU�EHQHILW�IURP�LW��ZKLOH�µSDUWLFLSDQW¶�UHIHUV�VSHFLILFDOO\�WR�WKRVH�ZKR�DUH�LQYROYHG�LQ�D�SDUWLFXODU�DFWLYLW\��
�������7KHRUHWLFDO�)UDPHZRUN
7KHUH�DUH� WKUHH�PDLQ� WKHRUHWLFDO� IUDPHZRUNV� WKDW�KDYH�EHHQ�XVHG�DV� WRROV� IRU�DQDO\VLV� LQ� WKLV�UHVHDUFK��7KHVH�DUH�WRXULVP�V\VWHPV�DQG�GHYHORSPHQW�PRGHOV��SROLWLFDO�HFRQRP\�DQG�SROLWLFDO�HFRORJ\� RI� WRXULVP�� DQG� FRPPXQLW\� SDUWLFLSDWLRQ� LQ� WRXULVP� GHYHORSPHQW�� 7KHVH� WKHRUHWLFDO�
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IUDPHZRUNV� DUH� XVHG� WR� KHOS� RXU� XQGHUVWDQGLQJ� RI� SDVW� H[SHULHQFHV� �PRVWO\� IURP� RWKHU�FRXQWULHV���WR�KHOS�VHW�XS�SURSRVLWLRQV�DQG�WHVW�WKHP�HPSLULFDOO\�LQ�WKH�FDVH�VWXGLHV�LQ�7KDLODQG��
7RXULVP�6\VWHPV�DQG�'HYHORSPHQW�0RGHOV7RXULVP�LV�GHILQHG�DV�³WKH�DFWLYLWLHV�RI�SHUVRQV�WUDYHOOLQJ�WR�DQG�VWD\LQJ�LQ�SODFHV�RXWVLGH�WKHLU�XVXDO� HQYLURQPHQW� IRU� QRW� PRUH� WKDQ� RQH� FRQVHFXWLYH� \HDU� IRU� OHLVXUH�� EXVLQHVV� DQG� RWKHU�SXUSRVHV�QRW�UHODWHG�WR�WKH�H[HUFLVH�RI�DQ�DFWLYLW\�UHPXQHUDWHG�IURP�ZLWKLQ�WKH�SODFH�YLVLWHG´��:72� ������� 8VLQJ� WKH� V\VWHPV� DSSURDFK�� WKH� WRXULVP� V\VWHP� KDV� FRPSRQHQWV� DQG�HQYLURQPHQWV� WKDW�PD\�EH� FODVVLILHG�GLIIHUHQWO\� IURP�RQH� WR�DQRWKHU��*HRJUDSKLFDOO\�� WRXULVP�LQFRUSRUDWHV�WKUHH�UHJLRQV�ZKLFK�DUH����WKH�WRXULVW��PDUNHW��JHQHUDWLQJ�DUHD�����WKH�WUDQVLW�DUHD��DQG� ��� WKH� GHVWLQDWLRQ� DUHD� �+DOO� ������ /HLSHU� ������ :HDYHU� DQG� /DZWRQ� ����E��� 7KLV�LGHQWLILHV�WKH�IORZ�RI WRXULVWV�IURP�WKHLU�KRPH�WKURXJK�WUDQVLW�DUHDV��WKHQ�RQ�WR�WKH�SODFHV�WKH\�DUH� JRLQJ� WR� YLVLW��(FRQRPLFDOO\� RU� FRPPHUFLDOO\�� WKH� WRXULVP�V\VWHP�FRQVLVWV�RI� WKH�PDUNHW��PDUNHWLQJ�� WUDYHO� DQG� WKH� GHVWLQDWLRQ� �0LOO� DQG� 0RUULVRQ� ������� +RZHYHU�� %ODQN� �������VLPSOLILHV� WKLV� E\� FRPELQLQJ� FRPPXQLFDWLRQ� DQG� WUDYHO� DV� D� OLQNDJH� EHWZHHQ� PDUNHW� DQG�GHVWLQDWLRQ��ZKLOH�7,675������D��LV�FRQFHUQHG�PDLQO\�ZLWK�WKH�GHVWLQDWLRQ�DUHD�DQG�FODVVLILHV�WKH� WRXULVP� V\VWHP� LQWR� WKUHH� FRPSRQHQWV�� PDUNHW� �WRXULVW��� WRXULVW� DWWUDFWLRQV� DQG� WRXULVP�VHUYLFHV��
)XUWKHUPRUH��WKH�WRXULVP�V\VWHP�KDV�LWV�HQYLURQPHQWV��ZKLFK�LQFOXGH�SROLWLFDO�DQG�OHJDO��VRFLR�FXOWXUDO�� HFRQRPLF� DQG� LQYHVWPHQW�� LQVWLWXWLRQV� DQG� FRRSHUDWLRQ�� LQIUDVWUXFWXUH�� DQG� SK\VLFDO�DQG� HFRORJLFDO� �VHH� .H\VHU� ������:HLFKDUG ������ FRPSRQHQWV�� ,Q� RUGHU� WR� H[SODLQ� WRXULVP�GHYHORSPHQW�RQ�VHYHUDO�OHYHOV�LQ�WKH�FRPPXQLW\�WKH�VWXG\�GUDZV�RQ�D�FRPELQDWLRQ�RI�WRXULVP�V\VWHPV�DW�WKH�GHVWLQDWLRQ��WKHLU�FRPSRQHQWV�DQG�HQYLURQPHQWV��DQG�OLQNDJHV�EHWZHHQ�WKHP�DV�LOOXVWUDWHG�LQ�)LJXUH����� 7KLV�V\VWHP�RI�WRXULVP�ZLOO�EH�WKH�EDVLV�IRU�DQDO\VLV��DQG�SDUWLFXODUO\�WKH�WRXULVP�V\VWHP�RI�WKH�GHVWLQDWLRQV�LQ�WKH�FDVH�VWXG\�DUHDV��8QGHUVWDQGLQJ�WKH�V\VWHP�KHOSV�XV� LGHQWLI\� GHYHORSPHQW� LQ� WKH� FRPPXQLW\� DQG� WKH� DFWRUV�ZKR� VXSSRUW� RU�GR�QRW� VXSSRUW� WKH�GHYHORSPHQW��
7KHUH� DUH� DW� OHDVW� IRXU� WRXULVP� GHYHORSPHQW� PRGHOV� WKDW� VHW� WKH� WKHRUHWLFDO� IUDPHZRUN� IRU�DQDO\VLQJ�� FRPSDULQJ�� DQG� IRUHFDVWLQJ� WKH� FRPPXQLWLHV¶� WRXULVP� GHYHORSPHQW� LQ� WKLV� VWXG\��7KHVH�PRGHOV�DUH�WKH�GHYHORSPHQW�RI�WRXULVP�SODQQLQJ�DQG�SROLF\�SDUDGLJP��+DOO���WKH�SURFHVV�RI�SK\VLFDO�RU�VSDWLDO�GHYHORSPHQW��0LRVVHF���FRPPXQLW\�SDUWLFLSDWLRQ�LQ�WKH�VWDJHV�RI�WRXULVW�GHYHORSPHQW� �YDQ�'RRUQ� DQG�*RUPVHQ�� DQG� WRXULVP� OLIH� F\FOHV� �%XWOHU�� �VHH�PRUH� LQ� ��������7KHVH� PRGHOV� UHIOHFW� WKH� GHYHORSPHQW� RI� FRQYHQWLRQDO� WRXULVP� WKDW� RIWHQ� FUHDWHV� QHJDWLYH�LPSDFWV RQ��D�FRPPXQLW\�RU�HQYLURQPHQW�� SDUWLFXODUO\��WKRVH��WKDW� DUH��SRRUO\��SODQQHG��DQG�
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PDQDJHG��7KH�VWXG\�LQFRUSRUDWHV�WKHVH�H[SHULHQFHV�E\�IRFXVLQJ�RQ�WKH�µWRXULVP�OLIH�F\FOH¶�DQG�WKH� µUROH�RI� WKH ORFDO�FRPPXQLW\¶� LQ� WRXULVP�GHYHORSPHQW�� ,Q�D�ZRUOG�RI�JOREDO� IORZV�� LW�DOVR�DUJXHV� WKDW� FRQFHSWXDOLVLQJ� WRXULVP� DV� DQ� HYROXWLRQDU\� F\FOH� PD\� QRW� EH� DGHTXDWH� IRU�FRQWHPSRUDU\� WRXULVP�� SDUWLFXODUO\� SRVW�PRGHUQ� WRXULVP��+RZHYHU��PRVW� WRXULVP�SUDFWLFHV� LQ�7KDLODQG�� LQFOXGLQJ� WKRVH� JHDUHG� WR� DOWHUQDWLYH� WRXULVP�� VWLOO�PDLQWDLQ� FRQYHQWLRQDO�SUDFWLFHV��7KLV�KDV�WR�EH�WHVWHG�

6RXUFHV��'HULYH�IURP�D�FRPELQDWLRQ�RI�PDQ\�DXWKRUV��H�J��%ODQN�������+DOO�������.H\VHU�������0LOO�DQG�0RUULVRQ�������7,675�����D��:HDYHU�DQG�/DZWRQ�����D��:HLFKDUG�������
)LJXUH������7RXULVP�V\VWHP�DW�WKH�GHVWLQDWLRQ

7KH�VWXG\�LV�FRQFHUQHG�ZLWK�HFRWRXULVP�GHYHORSPHQW�PHWKRGV��HVSHFLDOO\�LQ�7KDL�FRPPXQLWLHV��WKDW� RSSRVH� FRQYHQWLRQDO� WRXULVP�� ,W� LV� LQWHUHVWLQJ� WR� GHWHUPLQH� LI� DOWHUQDWLYH� WRXULVP� FDQ�GHYHORS E\�IROORZLQJ�RU�GLYHUJLQJ�IURP�WKH�HYROXWLRQ�RI�OLQHDU�WRXULVP�GHYHORSPHQW�PRGHOV DV�GHVFULEHG� LQ� FRQYHQWLRQDO� GHYHORSPHQW�PRGHOV��2I� SDUWLFXODU� LQWHUHVW� LV� WKH�TXHVWLRQ��'R� WKH�UHVXOWV�FRPSO\�ZLWK�RU�GHYLDWH�IURP�WKH�PRGHOV"�
7KH�SURSRVLWLRQ WKDW�FDQ�EH�UDLVHG�KHUH�LV��,Q�WKH�QHZ�HUD�RI�WRXULVP�GHYHORSPHQW��PDLQWDLQLQJ�DQG� LQFUHDVLQJ� WKH� FRPPXQLWLHV¶� UROHV�� SRZHUV� DQG� RSSRUWXQLWLHV� WR� EH� LQYROYHG� LQ� WKH�

0 DUNHW LQJ�FRPPXQLFDWL RQ�3U RPRW LRQ, Q FRQWDFW)HHG % DFN�'LUHFW� ,QG LU HFW�

7UD YHO�7U DQVSRU WDW LRQ�$LU/DQG6HD� :DWHU

7HFKQRORJ\,QIUDV WUXFWX UH8WLOLWLHV

(FRQRPLF0DF UR	0LFUR,Q YHVWPHQW6SDWLDO

&X OWX UD O'H PRJUSK \+LV WRU \7UDG LWLRQ:D \R I OLIH

6R F LD O6RF LD O VWUXFWX UH5H OD WLRQVK LS*HQGH U

3K\VLFD O(QY LURQPHQ WD O/DQGVFDSH 	*HRJ UDSK \)OR UD 	 )DXQD0DQ�PDGH

3ROLWLFD O 	/HJD O$GPLQLVWUD WLRQ/DZ DQG 5HJX OD WLRQ3RZH U

0DUNHW
, QWHUQD WL RQDO 7RXUL VW' RPHV WL F 7RXUL V WV/RFDO SRSXOD WLRQ*HQHUDO� 0DVV6HJPHQ W1L FKH

$WWUDFWLRQ�5HVRXUFHV�1 DWXU DO&XO WXUDO+L V WRULFDO DQG$ UFKHRORJLFDO6SRU WV DQG (YHQWV

6HUYLFHV�+RVSLWDOL W\�
$ FFRPPRGDWL RQ)RRG DQG%DYHUDJH7RXU DQG* XL GH6XYHQLU 6KRS6HFXUL W\$FWL YL W\ DQG (Q WHU WDL QPHQWLQQHU 7UDQVSRU WD WLRQ

7RXULVP DW WKH'HVWLQDWLRQ�6SRW RU &O XVWHU�
(QYLURQPHQWRI WKH 6\ VWHPDW WKH 'HVWLQDWLRQ

7UDQVLWLRQ $UHD*HQHUDWLQJ $UHD

' HVWLQ DWLRQ0DQ DJ HPHQWE \WKH$ X WKR UL W\�JR YHUQPHQWR US ULYDWH�

'HVWLQDWLRQ $UHD
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GHYHORSPHQW�RI� WKHLU� UHJLRQV�YLD� HFRWRXULVP�ZLOO� LQFUHDVH�SURILWV��PDLQWDLQ� ORFDO� LGHQWLW\�DQG�UHGXFH� HQYLURQPHQWDO� LPSDFW�� 7KXV�� WKH� VWXG\�ZLOO� FRPSDUH� WKH� UHVXOWV� RI� QHZ� SDUDGLJPV� RI�WRXULVP�GHYHORSPHQW�LQ�FRPPXQLW\�EDVHG�WRXULVP�ZLWK�OLQHDU�WRXULVP�GHYHORSPHQW�
7KH�3ROLWLFDO�(FRQRP\�DQG�3ROLWLFDO�(FRORJ\�RI�7RXULVP7RXULVP� LV� DQ� HFRQRPLF� DFWLYLW\� WKDW� FDQ� HDVLO\� PDNH� SURILWV� WKURXJK� WKH� FRQVXPSWLRQ� RI�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV�ZLWK�RU�ZLWKRXW�DQ\�IDFLOLWLHV�RU�VXSSRUWLQJ�XWLOLWLHV��7RXULVP�LV�D�IDLUO\�QHZ�SKHQRPHQRQ�IRU�UXUDO�FRPPXQLWLHV�LQ�7KDLODQG�DQG�FRQVXPHV�UHVRXUFHV�ZKLFK�DUH�XVHG�E\�DQG�DYDLODEOH�IRU�WKH�ZKROH�FRPPXQLW\��7RXULVP�DOVR�LQYROYHV�ZLGHU�DFWRUV��LQFOXGLQJ�VWDWH�DXWKRULWLHV�DQG�SULYDWH�LQYHVWRUV��,W�DOVR�FUHDWHV�QHZ�UHODWLRQVKLSV�DPRQJ�PHPEHUV�RI�DQ�H[LVWLQJ�FRPPXQLW\�� ,Q� WKLV� UHJDUG�� WRXULVP�FDQ�JLYH� UHWXUQV� WR� WKH� LQYHVWRUV�ZKLOH�H[SORLWLQJ�UHVRXUFHV�DQG�FXOWXUHV�RI�ORFDO�FRPPXQLWLHV�RU�FRXQWULHV�RQ�D�JOREDO�OHYHO��
6LPLODU� WR� RWKHU� HFRQRPLF� VHFWRUV�� WRXULVP� UHODWHV� WR� DQG� UHOLHV� RQ� WKH� SRZHU� RI� GLIIHUHQW�µDFWRUV¶�ZLWKLQ�VRFLHW\��DQG�UHODWHV�WR�WKH�UROH�RI�SXEOLF�SROLF\�LQ�LQIOXHQFLQJ�WKH�HFRQRPLF�DQG�VRFLDO�ZHOIDUH�RI�VWDNHKROGHUV��$�WRXULVP�GHYHORSPHQW�SROLF\�PD\�IDYRXU� WKH� LQWHUHVW�RI�RQO\�VRPH� VRFLDO� DFWRUV� �VWDWHV� RU� SULYDWH� LQYHVWRUV�� DW� WKH� H[SHQVH� RI� RWKHUV� �FRPPXQLWLHV� RU�LQGLYLGXDOV��DQG�FDXVH�DQ�XQHYHQ�GHYHORSPHQW��,Q�RUGHU�WR�GHDO�ZLWK�SROLWLFDO�LVVXHV��HVSHFLDOO\�SRZHU�PDQDJHPHQW��PRVW�DFWRUV�DW�WKH�ORFDO�OHYHO�WDNH�D�FORVH�LQWHUHVW�LQ�KRZ�SRZHU�VWUXJJOHV�DUH�SOD\HG�RXW�DW�QDWLRQDO�DQG�UHJLRQDO�OHYHOV��
3ROLWLFDO� HFRORJ\�� LV� ³DQ� DSSURDFK� WR�� EXW� IDU� IURP� D� FRKHUHQW� WKHRU\� RI�� WKH� FRPSOH[�PHWDEROLVP� EHWZHHQ� QDWXUH� DQG� VRFLHW\´� �:DWWV� ����������� ,W� VSHFLILFDOO\� FRQFHUQV�HQYLURQPHQWDO� RU� HFRORJLFDO� LVVXHV�� DQG� FDQ� EH� XVHG� WR� H[SODLQ� WKH� GHYHORSPHQW� RI� WRXULVP��7KXV�� LQ� D� VWXG\� RI� HFRWRXULVP� LQ� WKH� FRPPXQLW\�� WKH� FRQFHSWV� DQG� WKHRULHV� RI� SROLWLFDO�HFRQRP\�DQG�SROLWLFDO�HFRORJ\�ZLOO�EH�XVHG�DV�RQH�DSSURDFK� WR�DQDO\VH� WKH� LQWHUDFWLRQ�RI� WKH�FRPSRQHQWV�RI�WRXULVP�GHYHORSPHQW�LQ�WKH�FRPPXQLWLHV��
8VLQJ�SROLWLFDO�HFRQRP\�DQG�SROLWLFDO�HFRORJ\�DSSURDFKHV� LQ� WKH�VWXG\�RI� WRXULVP��VHH����������SURYLGHV�DQ�LQWHJUDWHG�H[SODQDWLRQ�RI�KXPDQ�HQYLURQPHQWDO�LQWHUDFWLRQV�DQG�WKH�UHODWLYH�SRZHU�RI� YDULRXV� VWDNHKROGHUV� LQYROYLQJ� DFFHVV� WR�� DQG� PDQDJHPHQW� RI� QDWXUDO� UHVRXUFHV� �6WRQLFK�����������6WRQLFK�VWDWHV�WKDW�WKH�HVVHQWLDO�HOHPHQWV�RI�SROLWLFDO�HFRORJLFDO�DQDO\VLV�HQFRPSDVV�LGHRORJLHV�� LQWHUQDWLRQDO� LQWHUHVWV��JOREDO�HFRQRP\�� UROH�RI� WKH�VWDWH�� WKH�UHODWLRQVKLS�RI�FODVV�DQG� HWKQLF� VWUXFWXUHV�� WKH� LQWHUUHODWLRQVKLS� DPRQJ� ORFDO� UHVRXUFH� XVHUV DQG� GLYHUVLW\ LQ� WKH�GHFLVLRQV�RI� ORFDO� UHVRXUFH�PDQDJHUV��+LVWRULFDO� DQG�JHQGHU� LVVXHV� DUH� DOVR� LQFOXGHG� LQ� VRPH�DQDO\VHV� �VHH�%ULWWRQ�������3OHXPDURP�������:LOOLDPV��������7KHVH�HOHPHQWV�DUH�FRQFHUQHG�
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ZLWK� WKH� QDWXUH� RI� WKH� FRQWH[W� RI� HFRWRXULVP� GHYHORSPHQW�� DQG� DUH� LVVXHV� ZKLFK� KDYH� QRW�FRPPDQGHG�PXFK�DWWHQWLRQ�LQ�PDLQVWUHDP�WRXULVP�GHYHORSPHQW��
7KHUHIRUH�� WKH� SROLWLFDO� HFRORJ\� DSSURDFK� FDQ� KHOS� WR� SURYH� WKH� IROORZLQJ� SURSRVLWLRQV� RI�FRPPXQLW\�EDVHG� HFRWRXULVP�� 7KH� KXPDQ� LPSRYHULVKPHQW� DQG� HQYLURQPHQWDO� GHVWUXFWLRQ�VWHPPLQJ� IURP�DJJUHVVLYH� WRXULVP�GHYHORSPHQW�FDQ�EH�DYRLGHG�E\�EDODQFLQJ� WKH�UHODWLRQVKLS�EHWZHHQ� ORFDO�� VWDWH� DQG� SULYDWH� RSHUDWRUV� LQ� WKH� XVH� DQG� DFFHVV� WR� UHVRXUFHV�� (TXLWDEOH�GLVWULEXWLRQ�RI�SURILWV�DQG�WKH�VKDULQJ�RI�UHVRXUFHV�PXVW�EH�PDLQWDLQHG�ZKLOH�VWLOO�PDLQWDLQLQJ�VRFLDO VWUXFWXUHV� RI� JURXSV� ZLWKLQ� WKH� FRPPXQLW\�� $� KLJK� OHYHO� RI� SDUWLFLSDWLRQ� DQG�HPSRZHUPHQW�RI�ORFDO�SHRSOH�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LV�HVVHQWLDO�
&RPPXQLW\�3DUWLFLSDWLRQ�LQ�7RXULVP�'HYHORSPHQW'HYHORSPHQW� WKHRULVWV� LQ� WKH� ODVW� VHYHUDO� GHFDGHV� KDYH� JLYHQ�PXFK� DWWHQWLRQ� WR� WKH� UROH� DQG�RSSRUWXQLW\� RI� ORFDO� FRPPXQLWLHV�� 6HYHUDO� LVVXHV� KDYH� EHHQ� UDLVHG� UHJDUGLQJ� WKH� UROH� RI�FRPPXQLW\� LQ� WKH�EDVLF�FRQFHSW�RI�VXVWDLQDEOH�GHYHORSPHQW��QDPHO\� WKH�SDUWLFLSDWRU\�SURFHVV��%UXQGWODQG� DQG� :&('� ������������� WKH� UROH RI� ZRPHQ� �5HLG� ����������� DQG� FRPPXQLW\�FRQWURO� �%XUQV� DQG� +ROGHQ� ������� $OO� RI� WKHVH� FRQFHSWV� DUH� LQFOXGHG� LQ� WKH� FRPSRQHQWV� RI�VXVWDLQDEOH� WRXULVP� GHYHORSPHQW�� LQFOXGLQJ� HFRWRXULVP�� ,Q� WKH� FDVH� RI� 7KDLODQG�� FRPPXQLW\�SDUWLFLSDWLRQ�KDV�EHHQ�HPSKDVLVHG�DV RQH�RI� WKH�NH\�HOHPHQWV�RI�HFRWRXULVP���7,675�����E���+RZHYHU�� WKHUH�DUH�VRPH�GLIILFXOWLHV�LQ�SUDFWLFH�LQ�WHUPV�RI�SROLWLFDO�UHODWLRQVKLSV��DW�QDWLRQDO�DQG� ORFDO� OHYHOV��� WKH� SHUFHSWLRQV� RI� EXUHDXFUDWV� DQG� WKH� SULYDWH� VHFWRU�� DQG� FRQIOLFWV�ZLWKLQ�GLIIHUHQW�VRFLDO�JURXSV��
7KH�SDUWLFLSDWLRQ�RI�VWDNHKROGHUV��SDUWLFXODUO\�ORFDO�SHRSOH��LQ�GHYHORSPHQW�LV�HVVHQWLDO��0DQ\�VWXGLHV�KDYH�H[SORUHG�DQG�SURSRVHG�PRGHOV�RI� FRPPXQLW\�SDUWLFLSDWLRQ��PRVWO\�EDVHG�RQ� WKH�ZRUN� RI�$UQVWHLQ� �������� IRU� H[DPSOH� WKH�ZRUN� RI�'HVKOHU� DQG� 6RFN� ������ FLWHG� LQ� 6HOHQHU�������� 3UHWW\� �������� &KRJXLOO� �������� %RUULQL�)H\HUDEHQG� ������ FLWHG� LQ� 6HOLQ� ������ DQG�:LOFR[� �������� 7KH\� FODVVLI\� WKH� OHYHOV� RI� SDUWLFLSDWLRQ� LQWR� VHYHUDO� UXQJV�� ZKLFK� LQLWLDOO\�EHJLQV�ZLWK� QRQ�SDUWLFLSDWLRQ� DQG� JUDGXDWHV� WR� SDUWLDO� SDUWLFLSDWLRQ� DQG� ILQDOO\� DUULYHV� DW� WKH�HPSRZHUPHQW�RI�SHRSOH��$OWKRXJK�WKHVH�PRGHOV�DUH�QRW�VSHFLILFDOO\�DERXW�WRXULVP��WKH\�FDQ�EH�XVHG� DV� D� WKHRUHWLFDO� EDVLV� IRU� WKH� VWXG\�� 'HWDLOV� RI� WKHVH� PRGHOV� DUH� JLYHQ� LQ� ������ 7KLV�LQFOXGHV� WKH 7,675� ������� ZRUN� RQ� WKH� FODVVLILFDWLRQ� RI� FRPPXQLW\� SDUWLFLSDWLRQ� LQ�HFRWRXULVP�
7KH�SULQFLSOH�RI�FRPPXQLW\�SDUWLFLSDWLRQ��ZKLFK�LV�FODVVLILHG�DV�D�µODGGHU¶�RI�WKRVH�PRGHOV�DQG�7,675¶V�ZRUN�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�D�IUDPHZRUN�IRU�WKH�H[SORUDWLRQ�DQG�DQDO\VLV�RI�WKH�
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UROH� RI� FRPPXQLWLHV� LQ�PDQDJLQJ� �HFR�WRXULVP� LQ� WKH� FDVH� VWXG\� DUHDV�� 7KH� VHYHUDO� IRUPV�RI�FRPPXQLW\� SDUWLFLSDWLRQ� LQ� WRXULVP� LQ�7KDLODQG�PD\�EH�GHVFULEHG� LQ� D� VLPLODU�PDQQHU� WR� WKH�ODGGHU�RI�SXEOLF�SDUWLFLSDWLRQ�PRGHO��VHH���������+RZHYHU� DV�WKH�PRGHO�ZDV�GHYHORSHG�RXWVLGH�RI�7KDLODQG�� WKH�SDWWHUQV�DQG� OHYHOV�RI�SDUWLFLSDWLRQ�PD\�EH�GLIIHUHQW�GHSHQGLQJ�RQ�WKH�VRFLR�FXOWXUDO�� HFRQRPLF� DQG� FRPPXQLW\� HQYLURQPHQWV� ZLWKLQ� 7KDLODQG�� 7KLV� LV� H[SORUHG� LQ� WKLV�VWXG\�
�����5HVHDUFK�3URFHVV�DQG�0HWKRGRORJ\
7KH�UHVHDUFK�ZDV�GHVLJQHG�XVLQJ�ERWK ORFDO�H[SHULHQFH�DV�ZHOO�DV�WKHRUHWLFDO�NQRZOHGJH��7KH�IROORZLQJ�VHFWLRQ�SURYLGHV�DQ�H[SODQDWLRQ�RI� WKH�SURFHVVHV�DQG�PHWKRGRORJ\�XVHG� WKURXJKRXW�WKLV�VWXG\�
7KH�UHVHDUFK�IROORZV�WKH�SURFHVV�RI�WKHRU\�EDVHG�UHVHDUFK��'RROH\��������ZKLFK�IRFXVHV�PRUH�RQ� µWKHRU\�WKHQ�UHVHDUFK¶� WKDQ� µUHVHDUFK�WKHQ�WKHRU\¶� �)UDQNIRUW�1DFKPLDV� DQG� 1DFKPLDV��������7KH�UHVHDUFK�SD\V�DWWHQWLRQ�WR�WKH�TXDOLWDWLYH�SURFHVVHV�WKDW�VHHN�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�DQG�DWWHPSWV�WR�SRUWUD\�SKHQRPHQD�ZLWKRXW�WHVWLQJ�IRU�FDXVDO�SDWWHUQV��,W�GHVFULEHV�D�VRFLDO�SURFHVV�DV�DVNHG�E\�WKH�UHVHDUFK�TXHVWLRQV�IURP�WKH�SRLQW�RI�YLHZ�RI�SDUWLFXODU�DFWRUV��LQ�WKLV�FDVH�PDLQO\�ORFDO�SHRSOH�LQ�WKH�FRPPXQLWLHV���
7KH�SURFHVV�FRQVWUXFWV�DQ�H[SOLFLW�WKHRU\�DQG�PRGHO�DQG�WKHQ�VHWV�XS�D�QXPEHU�RI�SURSRVLWLRQV�GHULYHG� IURP� WKRVH� WKHRULHV�RU�PRGHOV� IRU�HPSLULFDO� LQYHVWLJDWLRQ��7KHVH�SURSRVLWLRQV�ZLOO�EH�UHMHFWHG�RU�SURYHG�E\�HPSLULFDO�GDWD��7KH�UHVXOWV�ZLOO� WKHQ�GHWHUPLQH�ZKHWKHU�FKDQJHV�UHIOHFW�WKH� WKHRU\� RU� PRGHOV� LQ� WHUPV� RI� FRQILUPDWLRQ�� LPSURYHPHQW� RU� FKDQJH� +RZHYHU�� VRPH�LQYHVWLJDWLRQ�RI�D�SKHQRPHQRQ�PD\�UHVXOW�LQ�D�QHZ�LGHD�RU�SURSRVLWLRQ��ZKLFK�ZLOO�EH�LQWHJUDWHG�ZLWK�WKH�PDLQ�DQDO\VLV��,W�VKRXOG�EH�QRWHG�WKDW�WKH�UHVHDUFK�IRFXVHV�RQ�UXUDO�FRPPXQLWLHV� DQG�XVHV�FDVH�VWXGLHV�RI� ORFDO�DUHDV�ZKLFK�KDYH�H[SHULHQFH�RI�HFRWRXULVP�GHYHORSPHQW��7KXV�� WKH�RXWFRPHV�ZLOO�EH�VSHFLILF� UDWKHU� WKDQ�JHQHUDO��+RZHYHU�� VRPH�RXWFRPHV�PD\�SURYLGH� OHVVRQV�WKDW�FDQ�EH�JHQHUDOLVHG�IRU�DSSOLFDWLRQ�WR�RWKHU�FRPPXQLWLHV�
�������5HVHDUFK�0HWKRGV
,Q� RUGHU� WR� PHHW� WKH� WDUJHW� RI� WKH� VWXG\�� µPXOWLSOH� RSHUDWLRQLVP¶� ZDV� DSSOLHG� GXULQJ� WKH�UHVHDUFK�SURFHVV��$W� OHDVW� WZR�W\SHV�RI�PHWKRGRORJ\�ZHUH�FRPELQHG� LQ� WKH�VWXG\�RI� WKH�VDPH�
� 7KH�LGHD�RI�µPXOWLSOH�RSHUDWLRQLVP¶�ZDV�GHYHORSHG�E\�&DPSEHOO�DQG�)LVNH��������LQ�WKH�����V��³7KH\�DUJXHG�WKDW�PRUH�WKDQ�RQH�PHWKRG�VKRXOG�EH�XVHG�LQ�WKH�YDOLGDWLRQ�SURFHVV�WR�HQVXUH�WKDW�WKH�YDULDQFH�UHIOHFWHG�WKDW�RI�WKH�WUDLW�DQG�QRW�RI�WKH�PHWKRG´��-LFN����������
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SKHQRPHQRQ�± NQRZQ�DV�PHWKRGRORJLFDO� WULDQJXODWLRQ���± PL[LQJ�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�PHWKRGRORJLHV��-LFN�������DQG�GDWD�ZHUH�REWDLQHG�IURP�D�ZLGH�UDQJH�RI�VRXUFHV�± UHIHUUHG�WR�DV�GDWD� WULDQJXODWLRQ �$UNVH\� DQG� .QLJKW� ������� 7KHVH� PHWKRGV� ZHUH� XVHIXO� LQ� DVFHUWDLQLQJ�LQIRUPDWLRQ�ERWK�DW�D�JHQHUDO�OHYHO�DQG�VSHFLILF�FDVH�VWXG\�DUHDV��)RXU�VSHFLILF�DUHDV�ZHUH�XVHG�LQ�WKH�VWXG\�IRU�WKH�SXUSRVHV�RI�REWDLQLQJ�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�ORFDO�SHRSOHV¶�SUDFWLFHV��
7KH�VWXG\�FRQVLVWV�RI� IRXU�PDLQ�SDUWV��D� UHYLHZ�RI� WKH�UHOHYDQW�H[LVWLQJ�OLWHUDWXUH�� WKH�JHQHUDO�VWXG\ RI� FRPPXQLW\� WRXULVP�� FDVH� VWXGLHV� RI� UXUDO� FRPPXQLWLHV� LQYROYHG� LQ� WRXULVP�� DQG�DQDO\VLV� �DV� LOOXVWUDWHG� LQ�)LJXUH�������7KH� UHYLHZ�RI� WKH� OLWHUDWXUH�FRYHUHG�ERWK� WKHRULHV�DQG�SUDFWLFHV� ZLWKLQ� WRXULVP� DQG� HFRWRXULVP� LQ� WKH� JOREDO� DQG� 7KDL� FRQWH[WV�� 7KH� ILQGLQJV�ZHUH�FRPSDUHG� ZLWK� WKH� HPSLULFDO� VWXGLHV� ERWK� DW� QDWLRQDO� DQG� ORFDO� OHYHOV�� 4XDOLWDWLYH� DQG�TXDQWLWDWLYH� PHWKRGV� DUH� XVHG� ZKHUH� DSSOLFDEOH�� 7KH� LQIRUPDWLRQ� JDLQHG� FDQ� EH� XVHG� IRU�DQDO\VLV�LQ�WKH�IRUP�RI�TXDQWLILHG�GDWD��DQG�DQ�H[SODQDWLRQ�RI�WKH�VLWXDWLRQ�DQG�SRVLWLRQV�RI�WKH�FDVH� VWXGLHV� FDQ� EH� XVHG� IRU� V\QWKHVLV� DQG� DQDO\VLV� ZKLFK�ZLOO� GHVFULEH� WKH� SKHQRPHQRQ� RI�GHYHORSPHQW�LQ�UXUDO�FRPPXQLWLHV�
�������/LWHUDWXUH�5HYLHZ
7KH� OLWHUDWXUH� UHYLHZ� FRYHUV� WRXULVP�GHYHORSPHQW� DURXQG� WKH�ZRUOG�� WRXULVP�GHYHORSPHQW� LQ�7KDLODQG��DQG�WKH�HPHUJHQFH�RI�HFRWRXULVP�RQ�D�JOREDO�OHYHO�DQG�LWV�LQWURGXFWLRQ�WR�7KDLODQG��7KH�UHYLHZ�LQFOXGHV�LPSDFWV�RI�WRXULVP�DQG�RWKHU�UHOHYDQW�LVVXHV�DW�JOREDO�DQG�QDWLRQDO�OHYHOV��7KH�PDLQ�WRSLFV�RI�WKH�UHYLHZ�DUH�
�� 7UDYHO�DQG�WRXULVP�HYROXWLRQ��DQG�WRXULVP�GHYHORSPHQW�LQ�WKH�JOREDO�DQG�7KDL�FRQWH[WV�DQG�LWV� LPSDFWV� DQG� VROXWLRQV�� WKH� FKDQJLQJ� RI� WKH� WRXULVP� GHYHORSPHQW� SDUDGLJP� DQG� WKH�FRQWHVWLQJ�RI�GLIIHUHQW�SDUWV�RI�VRFLHW\��SDUWLFXODUO\�WKH�VWUXJJOH�RI�ORFDO�FRPPXQLWLHV���� 7KH�QHZ�ZDYH�RI�WRXULVP�DQG�WKH�HPHUJHQFH�RI�DOWHUQDWLYH�WRXULVPV�LQFOXGLQJ�HFRWRXULVP��
7KH� UHYLHZ� DOVR� FRYHUV� DSSURDFKHV� WR� GHYHORSPHQW� DQG� FRPSRQHQWV� WKDW� DUH� UHOHYDQW� WR� WKH�VWXG\�� IRU� H[DPSOH�� FRPPXQLW\� GHYHORSPHQW�� FRPPXQLW\� SDUWLFLSDWLRQ�� WKH� UHODWLRQVKLS�EHWZHHQ� KXPDQV�� FXOWXUH� DQG� QDWXUH�� DQG� HQYLURQPHQWDO� DQG� UHVRXUFHV� PDQDJHPHQW�� 7KHVH�LVVXHV�DUH�GLVFXVVHG�DQG�GHEDWHG�WKURXJKRXW�WKH�UHYLHZ�DQG�WKH�VWXG\�

� 'HQ]LQ�������FLWHG�LQ�-LFN�����������
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)LJXUH������)ORZ�RI�WKH�UHVHDUFK�SURFHVV

&RQFHSWXDO�DQG�7KHRUHWLFDO�)UDPHZRUNV
/LWHUDWXUH�5HYLHZ��7KHRU\�DQG�3UDFWLFH�

&RPPXQLW\�'HYHORSPHQW�	�&RPPXQLW\�3DUWLFLSDWLRQ

&DVH�6WXGLHV�6HOHFWLRQ

6RFLR�(FRQRPLF�DQG��(QYLURQPHQWDO�$VSHFWV�RI�7RXULVP
7RXULVP�'HYHORSPHQW�DQG�LWV�$OWHUQDWLYH� 3RVWDO�4XHVWLRQDLUH�6XUYH\�RI��&RPPXQLW\�7RXULVP

(PSLULFDO�6WXG\�

)LHOGZRUN��'DWD�&ROOHFWLRQ�DQG�&RPPXQLW\�(WKQRJUDSK\�

&RQFHSW�DQG�3UDFWLFH�RI�(FRWRXULVP�	�&RPPXQLW\�EDVHG�(FRWRXULVP

'DWD�$QDO\VLV3KHQRPHQRQ�RI�7RXULVP�LQ�WKH�&RPPXQLWLHV

&RQFOXVLRQ�RQ�&RPPXQLW\�3DUWLFLSDWLRQ�LQ�(FRWRXULVP�'HYHORSPHQW

&ULWHULD

7KDL�7RXULVP &RPPXQLW\�7RXULVP�LQ�7KDLODQG*OREDO�7RXULVP�

$QVZHU�WKH�5HVHDUFK�4XHVWLRQV
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�������7KH�*HQHUDO�&RPPXQLW\�6WXG\
6XUYH\�0HWKRG$�JHQHUDO VWXG\�RI�UHFHQW�FRPPXQLW\�WRXULVP�H[SHULHQFHV�LQ�7KDLODQG��D�VRXUFH�RI�VHFRQGDU\�LQIRUPDWLRQ��DQG� LQWHUYLHZV�ZLWK�YDULRXV�VWDNHKROGHUV�KDYH�DGGHG�WR�WKH�XQGHUVWDQGLQJ�RI�WKH�UROH� RI� SHRSOH¶V� SDUWLFLSDWLRQ� LQ� HFR� DQG� RWKHU� IRUPV� RI� WRXULVP��0XFK� RI� WKH� LQIRUPDWLRQ�UHJDUGLQJ� WRXULVP� ZLWKLQ� UXUDO� FRPPXQLWLHV� ZDV� FROOHFWHG� IURP� D� YDULHW\� RI� GRFXPHQWDU\�VRXUFHV� EHIRUH� D� µSRVWDO� TXHVWLRQQDLUH
 ZDV�GLVWULEXWHG� WR� RYHU� HLJKW\� YLOODJHV� DQG�JURXSV� RI�FRPPXQLWLHV�ZKR�DUH�LQYROYHG�LQ�WRXULVP��0DQ\�LQYROYHG�FRPPXQLWLHV�DYDLODEOH�DW�WKH�WLPH�DUH�OLVWHG�LQ�$SSHQGL[����7DEOH $�����
4XHVWLRQQDLUH7KH�TXHVWLRQQDLUH�ZDV�GHVLJQHG�WR�FROOHFW�WKH�UHOHYDQW�LQIRUPDWLRQ�IURP�WKH�WDUJHW�FRPPXQLW\�LQ�RUGHU�WR�XQGHUVWDQG�LWV�WRXULVP�GHYHORSPHQW�VLWXDWLRQ��7KH�LQIRUPDWLRQ�UHTXLUHG�FRPSULVHG��RYHUYLHZ� RI� FRPPXQLW\�� WRXULVP� VXSSO\� DQG� GHPDQG� DQG� LWV� PDQDJHPHQW�� DFWRUV� DQG�RUJDQLVDWLRQV� LQYROYHG� LQ� WRXULVP� DQG� VXSSRUW� IURP�RXWVLGH��4XHVWLRQV� DOVR� FRYHUHG�SHUVRQDO�LQIRUPDWLRQ�DERXW�WKH�UHVSRQGHQW�DQG�WKHLU�RSLQLRQ�RI�&%7��
6RPH�TXHVWLRQQDLUHV�ZHUH�VHQW�GLUHFWO\�WR�WKH�YLOODJHV�EXW�VRPH�ZHUH�VHQW�YLD�WKH�GHYHORSPHQW�RUJDQLVDWLRQV� WKDW� VXSSRUW�� SURPRWH� RU� DUH� LQYROYHG� LQ� WRXULVP� LQ� WKH� WDUJHW� FRPPXQLWLHV� RUHOVHZKHUH��7KLUW\�RQH��ZLWK�WZHQW\�QLQH�WRWDOO\�FRPSOHWHG��TXHVWLRQQDLUHV�ZHUH�UHFHLYHG�IURP�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�ZLWK�GLIIHUHQW�OHYHOV�RI�H[SHULHQFH��$�VKRUW�ILHOG�YLVLW�WR�VRPH�RI�WKRVH�FRPPXQLWLHV�ZDV�PDGH�LQ�-XQH�������7KH�SXUSRVHV�RI�WKH�YLVLWV�ZHUH����WR�FRQILUP�WKH�LQIRUPDWLRQ�UHFHLYHG�RU�ILOO�LQ�PLVVLQJ�LQIRUPDWLRQ�����WR�LQYHVWLJDWH�WKH�OHYHO�RI�SDUWLFLSDWLRQ�LQ�D� µUHDO¶� VLWXDWLRQ�� DQG� ��� FROOHFW� RWKHU� ILJXUHV� QHFHVVDU\� WR� WKH� DQDO\VLV� DQG� SKLORVRSKLFDO�LQWHUSUHWDWLRQ�
5HSUHVHQWDWLRQ�RI�5HVSRQGHQWV7KH�UHVSRQGHQWV��ZKR�DQVZHUHG� WKH�TXHVWLRQV��DUH�ERWK� LQVLGHUV�DQG�RXWVLGHUV�WKDW�DUH�PRVWO\�ZRUNLQJ� FORVHO\� ZLWK� RU� DUH� LQYROYHG� WR� VRPH� GHJUHH� LQ� WKH� WRXULVP� GHYHORSPHQW� RI� WKH�FRPPXQLWLHV�� 7KH\� UDQJH� IURP� YLOODJHUV� WR� JRYHUQPHQW� RIILFHUV�� LQFOXGLQJ�1*2� GHYHORSHUV��DFDGHPLFV� DQG� SULYDWH� RSHUDWRUV�� *RYHUQPHQW� RIILFHUV� DUH� GLVWULFW� DGPLQLVWUDWRUV�� IRUHVWU\�RIILFHUV�� +LOO� 7ULEDO� :HOIDUH� 'LYLVLRQ� RIILFHUV� DQG� 7$7�� 7KH\� KDYH� D� UROH� LQ� WRXULVP� DV�FRPPXQLW\� WRXULVP� DFWRUV� ���������� FRRUGLQDWRUV� ��������� DQG� VXSSRUWHUV� ���������� 0RVW�
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UHVSRQGHQWV�KDYH�SRVLWLRQV�DV�YLOODJHU�OHDGHUV�IRU�H[DPSOH��YLOODJH�KHDGPHQ��SKX\DL�EDQ���VXE�GLVWULFW� FKLHIV� �NDPQDQ�� DQG� SURMHFW� ZRUNHUV�� $QRWKHU� JURXS� RI� DFWRUV� LV� FRPPXQLW\�RUJDQLVDWLRQ� FRPPLWWHHV� ����������ZKR� DUH� LQIRUPDO� OHDGHUV�ZRUNLQJ� GLUHFWO\� LQ� FRPPXQLW\�WRXULVP��&RRUGLQDWRUV�DQG�VXSSRUWHUV�PRVWO\�DUH�RXWVLGHUV�ZKR�MRLQHG�WKH�FRPPXQLW\�WRXULVP�GHYHORSPHQW�DV�SURMHFW�ZRUNHUV��6RPH�RI�WKHP�KDYH�EHFRPH�HPEHGGHG�LQ�WKH�FRPPXQLWLHV�IRU�RQH�WR�ILYH�\HDUV�DQG�XS�WR����\HDUV��7KLV�WR�HQVXUH�WKDW�WKH\�FDQ�EH�WKH�UHSUHVHQWDWLRQ�RI�WKH�FRPPXQLWLHV�WR�SURYLGH DQ�LQIRUPDWLRQ�LQ�WKH�TXHVWLRQQDLUH�
7KH�LQIRUPDWLRQ�JDLQHG�IURP�SRVWDO�TXHVWLRQQDLUH�DQG�FRPPXQLWLHV�YLVLWDWLRQ�VXUYH\�KDV�EHHQ�DQDO\VHG�DQG�SUHVHQWHG�LQ�&KDSWHU��� $�JHQHUDO�VWXG\�RQ�FRPPXQLW\�WRXULVP�KDYH�SURYLGHG�WKH�LPSRUWDQW� LQIRUPDWLRQ� DQG� VRPH� VLJQLILFDQW� H[SHULHQFHV� RI� PDQ\� FRPPXQLWLHV� LQ� 7KDLODQG��ZKLFK� KHOS� WKH� VWXG\� WR� XQGHUVWDQG� WKH� JHQHUDO� SUDFWLFH� RI� QHZ� HFRQRPLF� DFWLYLWLHV� DW� WKH�FRPPXQLW\�OHYHO��,W�QRW�RQO\�HQKDQFHG�WKH�XQGHUVWDQGLQJ�RQ�KRZ�FRPPXQLWLHV�EHFDPH�LQYROYHG�LQ�WRXULVP��EXW�ZDV�WKH�EDVLV�IRU�WKH�VHOHFWLRQ�RI�IRXU�FRPPXQLWLHV�IRU�LQ�GHSWK�FDVH�VWXG\��$Q�LQ�GHSWK�VWXG\�LV�VWLOO�QHHGHG�EHFDXVH�WKH�VHFRQGDU\�LQIRUPDWLRQ�DQG�JHQHUDO�SRVWDO�FRPPXQLW\�VXUYH\V�OLPLW�WKH�UHVHDUFK�WR�ORRNLQJ�DW�WKH�VSHFLILF�LVVXHV��
�������6SHFLILF�&DVH�6WXGLHV
7KH�VWXG\�RQ�VSHFLILF�FDVH�VWXGLHV�DLPV�DW�H[SORULQJ�DQG�OHDUQLQJ�IURP�WKH�H[SHULHQFHV�RI�UXUDO�FRPPXQLW\� SUDFWLVLQJ� (7� LQ� 7KDLODQG�� )RXU� FRPPXQLWLHV� KDG� EHHQ� VHOHFWHG� DV� VSHFLILF� FDVH�VWXG\� DUHDV�� 7KH\� ZHUH� WKH� UHSUHVHQWDWLYHV� RI� GLIIHUHQW� IRUPV� DQG� ORFDOLW\� RI� &%(7�� 7KH�SURFHVV� RI� VHOHFWLRQ� FRQVLVWV� RI� VHWWLQJ� WKH� FULWHULD� DQG� PDNLQJ� FRPSDULVRQ� PDWUL[� EHIRUH�FKRRVLQJ� WKH� FRPPXQLWLHV� WKDW� SUDFWLVH� FORVHO\� HFRWRXULVP� �(7�� RU� FRPPXQLW\�EDVHG�HFRWRXULVP��&%(7���7R�H[SORUH�DQG�OHDUQ�IURP�WKHLU�H[SHULHQFH�LQ�PDQ\�GLPHQVLRQV��WKH�VWXG\�FRQFHQWUDWHG� RQ� GLIIHUHQW� FRQFHSWV� RI� SURPRWLQJ� DQG� GLIIHUHQW� OHYHOV� RI� GHYHORSPHQW��7KHUHIRUH��WKH�ILQDO�VHOHFWLRQ�LV�EDVHG�RQ�WKH�IDFWRUV�DV�WKH�PDLQ�IRFXV�RI�WKH�VWXG\��7KRVH�DUH�WKH�OHYHO�RI�SDUWLFLSDWLRQ�DQG�VROLGDULW\�RI WKH�FRPPXQLW\�DQG�WKH�GLIIHUHQWLDWLRQ�RI�(7�FRQFHSW��LGHQWLILHG� E\� W\SH� RI� RXWVLGH� VXSSRUWHUV�� ZKLFK� LV� MXVWLILHG� E\� VXEMHFWLYH� DQG� TXDOLWDWLYH�LQIRUPDWLRQ�
6HOHFWLRQ�3URFHVV
6WHSV�RI�WKH�6HOHFWLRQ,Q�EULHI��WKH�VHOHFWLRQ�SURFHVV�KDG�WKUHH�VWHSV��7KH�ILUVW�LV�D�VHOHFWLRQ�RI�VRPH�FRPPXQLWLHV�IURP�WKH�UHVSRQGHQWV�WR�D�SRVWDO�TXHVWLRQQDLUH��7KH�VHFRQG�LV�D�FRPSDULVRQ�DQG�ZHLJKWLQJ�WKHP�ZLWK�
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VRPH� IDFWRUV� �L�H�� HFRWRXULVP� H[SHULHQFHV�� &%7� H[SHULHQFHV�� HQYLURQPHQWDO� FRQFHUQ��FRPPXQLW\�VROLGDULW\�DQG�WKH�GHJUHH�RI�IRFXVLQJ�RQ�(7�&RQFHSW��DQG�UDQNLQJ�WKHP�LQWR�VHYHUDO�OHYHOV��7KH�ODVW�LV�D�VHOHFWLRQ�RI�WKH�FDVH�VWXGLHV�E\�FRQVLGHULQJ�HFRWRXULVP�FRQFHSW�VXSSRUW�YLD�WKH�JURXS� W\SH�RI�RXWVLGH�VXSSRUWHUV��,W�VKRXOG�EH�QRWHG�WKDW�WKH�UHDVRQ�WR�VWXG\�VHYHUDO�FDVH�VWXG\� FRPPXQLWLHV� LV� WR� OHDUQ� IURP� WKH� GLIIHUHQW� H[SHULHQFHV� RI� GLIIHUHQW� FRPPXQLWLHV�� 7KH�GLYHUVLW\ RI� WKHLU� H[SHULHQFHV� DQG� SUDFWLFH� ZLOO� KHOS� OHDUQ� WKH� SRWHQWLDO� SDWKV� RI� VXFK�GHYHORSPHQW��$OWKRXJK� WKH� UHVXOWV� RI� WKH� VWXG\�PD\� QRW� WRWDOO\� UHSUHVHQW� DOO� FRPPXQLWLHV� LQ�UXUDO�7KDLODQG��WKH�VWXG\�ZLOO�FODULI\�DQG�LGHQWLI\�WKH�IDFWRUV�WKDW�PLJKW�EH�FRPPRQ�RU�VSHFLILF�IRU�WKH�RWKHU�FRPPXQLWLHV��
&ULWHULD7KH�VWXG\�VHW�XS�FULWHULD�IRU�VHOHFWLQJ�WKH�FDVH�VWXGLHV�LV�EDVHG�RQ�(7�GHILQLWLRQ��VWDWHG�LQ��������DQG�WKH�SURSRVLWLRQV�RI�WKH�VWXG\��UDLVHG�LQ���������7KH�VHOHFWHG�FRPPXQLWLHV�ZHUH�H[SHFWHG�WR�KDYH� H[SHULHQFH� LQ� SDUWLFLSDWLQJ� LQ� HFRWRXULVP� DQG� H[SUHVV� D� KLJK� OHYHO� RI� HQYLURQPHQWDO�DZDUHQHVV�� &RPPXQLW\� VROLGDULW\� LV� RQH� RI� WKH� PDLQ� FULWHULD� WKDW� PD\� VXSSRUW� SURSRVLWLRQV�DERXW�FRPPXQLW\�SDUWLFLSDWLRQ�DQG� WKH�SRVVLELOLW\�RI� WKH�FRPPXQLW\� WR�PDLQWDLQ�DQG� LQFUHDVH�SHRSOH¶V�UROH�LQ�WRXULVP�GHYHORSPHQW��+RZHYHU��WKLV�FULWHULRQ�KDV�HPSKDVLVHG�QRW�RQO\�WRXULVP�UHODWHG� LVVXHV� EXW� DOVR� DOO� HQYLURQPHQWDO� FRQFHUQV�� ZKLFK� LQFOXGH IRUHVW� XWLOL]DWLRQ� DQG�PDQDJHPHQW�� SUHVHUYDWLRQ�DQG�FRQVHUYDWLRQ�RI� HQYLURQPHQW�� FRDVWDO�SURWHFWLRQ�� ORFDO�ZLVGRP�RQ� ELR�GLYHUVLW\� DQG� WKH� EHDXWLIXO� DQG� DWWUDFWLRQ� RI� QDWXUDO� IHDWXUHV�� 7KHUHIRUH�� DQ�HQYLURQPHQWDO�SURWHFWLRQ�VNLOO�RU�WKH�QDWXUH�UHODWHG�ZD\ RI�OLIH�LV�ZRUWK�D�FRQVLGHUDWLRQ��7KHVH�HQVXUH� WKDW� WKH� UHVHDUFK� FDQ� OHDUQ� IURP� WKH� H[SHULHQFHV� RI� FRPPXQLWLHV� RQ� HQYLURQPHQWDO�FRQVHUYDWLRQ�
7\SH�RI�RXWVLGH�VXSSRUW�LV�DOVR�YHU\�LPSRUWDQW��EHFDXVH�HYHU\�FRPPXQLWLHV�REWDLQ�VXSSRUW�IURP�RXWVLGHUV�WR�GHYHORS�WKHLU�VRFLR�HFRQRPLF�DQG�SK\VLFDO�HQYLURQPHQW��7KH�RXWVLGHUV�VXSSRUW�WKH�FRPPXQLW\� LQ� VRFLR�HFRQRPLF� GHYHORSPHQW�� HQYLURQPHQWDO� FRQVHUYDWLRQ�� VWXG\�� UHVHDUFK� DQG�WUDLQLQJ� DQG� EULQJ� LQ� D� QHZ� FRQFHSW� RI� FRPPXQLW\� DQG� WRXULVP� GHYHORSPHQW�� 7KH� GLIIHUHQW�W\SHV�RI�RXWVLGH�HFRWRXULVP�VXSSRUWHUV�DUH�JRYHUQPHQW�DJHQFLHV��DFDGHPLF�LQVWLWXWLRQV��1*2V�DQG� SULYDWH� RSHUDWRUV�� 7KH� RXWVLGHUV� KHOS� DQG� VXSSRUW� FRPPXQLWLHV� RQ� VRFLR�HFRQRPLF�GHYHORSPHQW�� HQYLURQPHQWDO� FRQVHUYDWLRQ�� VWXG\�� UHVHDUFK� DQG� WUDLQLQJ� DQG� EULQJ� LQ� QHZ�FRQFHSW�RI� FRPPXQLW\� DQG� WRXULVP�GHYHORSPHQW��6RPH�PD\�VXSSRUW�RU�FRRSHUDWH�RQ� WRXULVP�EXVLQHVV�DQG�WRXULVP�PDUNHWLQJ�SURPRWLRQ��



��

7KHUH�DUH�RWKHU�IDFWRUV�ZKLFK�DUH�QRW�XVHG�DV�FULWHULD�LQ�WKLV�VWDJH��H�J��UDFH��UHOLJLRQ��W\SHV�DQG�VL]HV�RI�FRPPXQLW\��LQFOXGLQJ�WKH�IHDWXUHV�RI�QDWXUDO�HQYLURQPHQWDO�UHODWLRQVKLSV��ZKLFK�GR�QRW�PHDQ�WKH\�DUH�XQLPSRUWDQW��7KHVH�LVVXHV�ZLOO�FRPH�XS�GXULQJ�WKH�VWXG\�LQ�7KH�&DVHV�
&DQGLGDWHV7KH� VWXG\� KDG� LQLWLDOO\� FKRVHQ� HLJKW� FRPPXQLWLHV� IURP� WKH� UHVSRQGHQW� FRPPXQLWLHV� RI� WKHSRVWDO�VXUYH\� WR�EH� WKH�FDQGLGDWHV�IRU�VHOHFWLRQ��&KRRVLQJ�SURFHVV�XVHV�WKH�FULWHULD�DERYH�DQG�VHOHFWV�WKH�FRPPXQLWLHV�ZKLFK�SURYLGHG�FOHDU�LQIRUPDWLRQ�RQ�ZKDW�WKH\�DUH�DOUHDG\�LQYROYHG�LQ�UHJDUGLQJ�WRXULVP�DQG�HFRWRXULVP��(DFK�FRPPXQLW\�LV�VWUHQJWKHQHG�RQ�FRPPXQLW\�GHYHORSPHQW�DQG�VSHQGV�VRPH�WLPHV�LQ�WRXULVP�SDUWLFLSDWLRQ��7KHQ�WKH�LQIRUPDWLRQ�RI�WKHVH�FRPPXQLWLHV�KDG�EHHQ� FRPSDUHG�� /LVWV� DQG� EULHI� LQIRUPDWLRQ� RI� WKRVH� FRPPXQLW\� JURXSV� DUH� VXPPDULVHG� DV�IROORZLQJ�
�� $PSKRH� 8PSKDQJ� KDV� DQ� HFRWRXULVP� SUDFWLFH� DW� GLVWULFW� OHYHO� WKDW� ZDV� ZHOO� NQRZQ� LQ�8PSKDQJ��7KH�ORFDO�SHRSOH�RI�WKLV�FRPPXQLW\�KDYH�DQ�RSSRUWXQLW\�WR�PDQDJH�HFRWRXULVP��ZKLOH� JRYHUQPHQW� DJHQFLHV�� SDUWLFXODUO\� 7$7� DQG� 3URYLQFH�� KHOS� WKHP� WR� VROYH� WKH�PDQDJHPHQW� SUREOHPV�� 7KH\� JRW� WZR� LQWHUQDWLRQDO� DZDUGV� RQ� HFRWRXULVP�� 1DWXUDO�DWWUDFWLRQV� LQ� :LOGOLIH� 6DQFWXDU\� DQG� .DUHQ� YLOODJHV� DWWUDFWHG� ERWK� GRPHVWLF� DQG�LQWHUQDWLRQDO� WRXULVWV�� /RFDO� RSHUDWRUV� VHW� XS� 8PSKDQJ� 7RXULVP� 3URPRWLRQ� DQG�&RQVHUYDWLRQ�&OXE��873&��DQG�DUH�WRWDOO\�UHVSRQVLEOH�IRU�HFRWRXULVP�LQ�WKLV�DUHD��� %DQ�.KLULZRQJ�LV�WKH�ZHOO�NQRZQ�VHOI�UHOLDQW�FRPPXQLW\�LQ�WKH�FRXQWU\��7KH\�HVWDEOLVKHG�VXEVLVWHQW�RFFXSDWLRQ�JURXSV� WR�VWUHQJWKHQ� WKHLU�FRPPXQLW\�XQLW\�DQG� LQFUHDVH�DQ�LQFRPH�IRU�LWV�PHPEHUV��.KLULZRQJ�(FRWRXULVP�&OXE��.(&��LV�D�JURXS�GHDOLQJ�ZLWK�WRXULVP�LQ�WKH�YLOODJH�SDUWLFXODUO\�WKH�WUHNNLQJ�WRXU�WR�WKH�WRS�RI�PRXQWDLQ�LQ�.KDR�/XDQJ�1DWLRQDO�3DUN��7KH\� KDYH� ��� \HDUV� RI� H[SHULHQFHV� LQ� HFRWRXULVP� DQG� YLOODJH� WRXULVP�� 7KH\� DOVR� FR�RSHUDWHG�ZLWK�WKH�1DWLRQDO�3DUN�DQG�7$2��7KLV�YLOODJH�EHJDQ HFRWRXULVP�LQ�RUGHU�WR�UDLVH�DZDUHQHVV�RI�YLOODJHUV�DQG�RXWVLGHUV�DIWHU�WKH\�VXIIHUHG�IURP�WKH�PXGVOLGH�DQG�IORRG�GXH�WR�WKH�GHJUDGDWLRQ�RI�WKH�HQYLURQPHQW��� 6HWWOHG�E\�RQO\����IDPLOLHV��%DQ�.R�7DHQ�LV�D�VPDOO�LVODQG�\HW�LV�ZHDOWK\�LQ�WHUPV�RI�QDWXUDO�UHVRXUFHV�� 7KH� FRUDO� UHHI� DURXQG� LVODQG� LV� WKH� DWWUDFWLRQV� IRU� .R� 6DPXL� WRXULVWV�� 7KH\�HVWDEOLVKHG�.R�7DHQ�&RQVHUYDWLRQ�&OXE�WR�SURWHFW�D�VPDOO�IRUHVW��PDQJURYH�DQG�FRUDO�UHHI��7KHQ� WKH\� SUDFWLVH� PDQDJLQJ� WKH� LVODQG� HFRWRXULVP� XQGHU� WKH� VXSSRUW� IURP� 7$7� DQG�7,675���� %DQ�3UDVDW�LV�WKH�KLVWRULF�FRPPXQLW\�WKDW�7$7�VXSSRUWHG�DQG�SURPRWHG�DV�WKH�FRPPXQLW\�WRXULVP� PDQDJHPHQW� VLWH�� 7KH\� HVWDEOLVKHG� WKH� ORFDO� JURXS� WR� VHUYH� WRXULVWV� LQ�
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DFFRPPRGDWLRQ��KRPHVWD\�W\SH��DQG�KLVWRULFDO�WRXU�JXLGH��7KH\�EHFDPH�RQH�RI�WKH�SUDFWLFH�LQ�FXOWXUDO�WRXULVP�IRU�RWKHU�FRPPXQLW\�WR�OHDUQ�IURP�WKHLU�WHQ�\HDUV�RI�H[SHULHQFHV���� %DQ�6DVRP�LV�RQH�RI�WKH�YLOODJHV�RI�7DPERQ�1D�3KR�.ODQJ��ZKLFK�RUJDQLVH�WRXU�JXLGH�WR�3D�'RQJ�1DWKDP�LQ�3KD�7DHP�1DWLRQDO�3DUN��(FRWRXULVP�KDG�EHHQ�SURPRWHG�E\�FR�RSHUDWLRQ�RI�1DWXUH�&DUH�)RXQGDWLRQ��1&���7$7��3KD�7DHP�13�DQG�5HJLRQDO�$UP\��6LQFH������WKH�1D�3KR�.ODQJ�7$2�WRRN�WKLV�UHVSRQVLELOLW\��7$2�VWURQJO\�VXSSRUWV�DOO�YLOODJHV�WR�GHDO�ZLWK�WRXULVP��+RZHYHU��GXH�WR�WKH�VFDWWHUHG�ORFDWLRQ�RI�WKH�YLOODJHV��%DQ�6DVRP HVWDEOLVKHG�DQ�(FRWRXULVP�&OXE�VHSDUDWHO\�WR�VHUYH�WRXULVWV�LQ�VPDOOHU�DUHD�RI�3D�'RQJ�1DWKDP�DQG�WKHLU�FRPPXQLW\�IRUHVW��� %DQ�6LOD�/DHQJ�LV�WKH�ZHOO�NQRZQ�FRPPXQLW\�IRUHVW�GHYHORSPHQW�FRPPXQLW\��7KH\�ZDQW�WR�SURPRWH� HFRWRXULVP� LQ� RUGHU� WR� PDNH� EHQHILW� IURP� QDWXUDO� FRQVHUYDWLRQ� DQG� FRPPXQLW\�GHYHORSPHQW��7KH\�UHFHLYH�VXSSRUW�IURP�ORFDO�1*2V�DQG�6LOD�/DHQJ�7$2��7KHUH�DUH�IHZ�WRXULVWV�YLVLW�WKH�YLOODJH�GXH�WR�WKH�ORFDWLRQ�DQG�WKH�OLPLW�RI�WRXULVW�DWWUDFWLRQV��EXW�VRPH�ZKR�ZDQWV� WR� OHDUQ� IURP� WKHLU� H[SHULHQFHV LQ� FRPPXQLW\� IRUHVW� GHYHORSPHQW� KDYH� IUHTXHQWO\�YLVLWHG�WKLV�FRPPXQLW\��� %DQ�7KD�0DGXD� LV�D�VPDOO�YLOODJH�HYDFXDWHG�IURP�WKH�IORRGLQJ�DUHD�DIWHU�WKH�GDP�SURMHFW�EHLQJ� EXLOW�� 7KH\� SUHVHQWHG� WKH� QDWXUDO� IHDWXUHV� DURXQG� WKH� YLOODJH�� SDUWLFXODUO\� 7KUHH�&RORXU�&UDE�DQG�WKH�FXOWXUH�RI�WKHLU�OLIH�WR�WKH�WRXULVWV��ZKLFK�EULQJ�LQ�E\�LQWHUQDWLRQDO�WRXU�RSHUDWRU��7KH\�HVWDEOLVKHG�HFRWRXULVP�FOXE�DQG�PDQDJHG�WKH�VHUYLFHV�RQ�WKHLU�RZQ�ZLWK�WKH�VXSSRUW� IURP� ,QWHUQDWLRQDO� 9ROXQWHHU� $VVRFLDWLRQ� ,QF� �,9,�� DQG� ,QWHUQDWLRQDO� 9ROXQWHHU�7KDLODQG��,97+���7KH\�DUH�DEOH�WR�VHFXUH�VRPH�FHUWDLQ�QXPEHU�RI�LQWHUQDWLRQDO�WRXULVWV�DW�OHDVW�RQFH�D�ZHHN��� %DQ� 8P�\RP� LV� D� /DKX� WULEDO� YLOODJH� WKDW� LV� LQYROYHG� LQ� WKH� 
8SODQG� (FRWRXULVP�'HYHORSPHQW� 3URMHFW
� RI� 6RFLDO� :HOIDUH� 'HSDUWPHQW� �6:'��� 7KH� 3URMHFW� HVWDEOLVKHG� D�9LOODJH�&XOWXUDO�&HQWUH�DW�WKLV�YLOODJH�WR�EH�D�GHPRQVWUDWLRQ�RI�DUW��FXOWXUDO�DQG�ZD\�RI�OLIH�RI� /DKX� SHRSOH� LQ� RUGHU� WR� VKRZ� WKH� UHDO� OLIH� RI� FXOWXUDO� DQG� QDWXUDO� DWPRVSKHUH� RI� WKH�YLOODJH���������7KLV�YLOODJH�ZDV�FKRVHQ�DV�D�WUDLQLQJ�SODFH�IRU�+LOO�7ULEH�:HOIDUH�'LYLVLRQ�2IILFHUV� DQG�/DKX� SHRSOH� WR� SUDFWLFH� DQ� HFRWRXULVP� GHYHORSPHQW� E\� ORFDO� FRPPXQLW\� LQ������
6HOHFWLRQ%DVLFDOO\�� DOO� HLJKW SUH�VHOHFWHG� FDVHV�PHHW� WKH� FULWHULD�PHQWLRQHG� HDUOLHU�� EXW� WKH� GLIIHUHQFH�DPRQJ�WKHP�LV�WKH�GHJUHH�RI�LQYROYHPHQW�LQ�HFRWRXULVP��7DEOH���� LOOXVWUDWHV�D�WUDQVIRUPDWLRQ�RI� WKH� LQIRUPDWLRQ� LQWR�VFRUHV��SURFHVVLQJ�DQG�VHOHFWLRQ��7KH�VFRULQJ�DQG�MXVWLILFDWLRQ�XVH�QRW�RQO\� TXDQWLWDWLYH� LQIRUPDWLRQ EXW� DOVR� FRQFHSWXDO� TXDOLWDWLYH� LQIRUPDWLRQ�� )URP� WKH� UDQNLQJ��
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ZKHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�ZLWK�RXWVLGH�VXSSRUWHU�JURXSV�DQG�WKH�QXPEHU�RI�WRXULVWV��LW�FDQ�EH�MXVWLILHG�WKDW�WKH�UDQNHG�$�DQG�%��IRXU�FRPPXQLWLHV��DUH�WKH�PRVW�ILWWLQJ�WR�WKH�DLPV�RI�WKH�VWXG\��7KRVH�DUH�%DQ�.KLULZRQJ��$PSKRH�8PSKDQJ��%DQ�6DVRP�DQG�%DQ�7KD�0DGXD��
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7DEOH������6HOHFWLRQ�RI�WKH�FRPPXQLWLHV�IRU�FDVH�VWXGLHV
0HWKRG 3UH�VHOHFWHG�&RPPXQLWLHV

&ULWHULD��SURFHVV ZHLJK
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7DHQ,QIRUPDWLRQ�WUDQVIRUPDWLRQx (FRWRXULVP�H[SHULHQFHV � � � � � � � �x &%7�H[SHULHQFHV � � � � � � � �x (QYLURQPHQWDO�FRQFHUQ � � � � � � � �x &RPPXQLW\�VROLGDULW\ � � � � � � � �x (7�&RQFHSW� &XOWXUDO�EDVHG � � � � � � � �� 1DWXUDO�EDVHG � � � � � � � �� 6HUYLFH�EDVHG � � � � � � � �x *URXS�RI�RXWVLGHU� *2 �� �� ��� � � �� 7$2 �� � �� ��� 1*2 � � � �� ��� �� ,QGLYLGXDO��3ULYDWH� ���� %XVLQHVV�VHFWRU � �� �� $FDGHPLF � �� �:HLJKWLQJx (FRWRXULVP�H[SHULHQFHV ��� � � � � � � � �x &%7�H[SHULHQFHV ��� � � � � � � � �x (QYLURQPHQWDO�FRQFHUQ ��� � � � � � � � �x &RPPXQLW\�VROLGDULW\ ��� � � � � � � � �x (7�&RQFHSW� &XOWXUDO�EDVHG ��� � � � � � � � �� 1DWXUDO�EDVHG ��� � � � � � � � �� 6HUYLFH�EDVHG ��� � � � � � � � �:HLJKWLQJ�UHVXOWV �� �� �� �� �� �� �� ��5DQN���� � � � � � � � �)LQDO�GHFLVLRQx 0DLQ�(7�RXWVLGH�VXSSRUWHU ,1' 7$2 *2�%8= *2 *2 7$2�1*2 1*2�7$2�$&'
*2

x 6L]H�RI�7RXULVWV PHGLXP ORZ YHU\�KLJK KLJK ORZ ORZ KLJK PHGLXP5DQN���� % & $ ' & $ $ &7RS�RI�WKH�UHJLRQ 2. 2. 2. 2.x ,GHQWLILHG�WKH�VFDOH�RI�(7�GHYHORSPHQW 6PDOO /DUJH 6PDOO 0HGLXP
6RXUFHV��VHFRQGDU\�GDWD�DQG�SRVWDO�TXHVWLRQQDLUH�VXUYH\�1RWHV��� ,1'� �,QGLYLGXDO���*2� �*RYHUQPHQW�DJHQF\���1*2� �1RQH�*RYHUQPHQWDO�2UJDQLVDWLRQ��7$2� �7DPERQ�$GPLQLVWUDWLYH�2UJDQLVDWLRQ����$&'� �$FDGHPLF���%8=� �3ULYDWH�RSHUDWRU
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$Q�H[SODQDWLRQ�RI�LQIRUPDWLRQ�WUDQVIRUPDWLRQ�LV�VKRZQ�EHORZ�
�� $OO FRPPXQLWLHV�KDYH�WKH�VDPH�OHYHO�RI�H[SHULHQFHV�RQ�7L&��ZKLOH�RQO\�WZR�RI�WKHP��%DQ�3UDVDW�DQG�%DQ�.KLULZRQJ��GR�SURPRWH�JHQHUDO�7L&�WKDQ�(7��7KLV�LV�EHFDXVH�WKH�FXOWXUDO�WRXULVP� LV� D� ELJ� SDUW� RI� WRXULVP� LQ� WKRVH� FRPPXQLWLHV�� 8PSKDQJ� IRFXVHV� PDLQO\� RQ�HFRWRXULVP��ZKLOH�%DQ�.R�7DHQ��IRFXVHV�RQO\�RQ�(7��EHFDXVH�LW�LV�D�VPDOO�FRPPXQLW\�DQG�FDQ�EH�GRPLQDWHG�E\�D�IHZ�ORFDO�SHRSOH��� 0RVW� FRPPXQLWLHV� JLYH�PXFK� FRQFHUQ� RQ� HQYLURQPHQWDO� LVVXH� LQ� WKH� FRPPXQLW\� DQG� WKH�QDWXUDO� HQYLURQPHQW� DQG� UHVRXUFHV� DURXQG� WKH� FRPPXQLW\� VXFK� DV� FRPPXQLW\� IRUHVW��QDWLRQDO�SDUNV�DQG�FRDVWDO�DUHD���� &RPPXQLW\�VROLGDULW\�GLIIHUV�IURP�RQH�WR�DQRWKHU��7KLV�LV�MXVWLILHG�E\�WKH�QXPEHU�RI�ORFDO�RUJDQLVDWLRQV�DQG�WKHLU�DFWLYLWLHV�ZKLFK�FRQFHUQHG�RQ�WKH�SDUWLFLSDWLRQ�RI�WKH�PHPEHUV�DQG�WKH�DFWLYH�RI� WKH�FRPPLWWHHV��6RPH�RI� WKHP�ZHUH� MXVW�HVWDEOLVKHG��ZKLOH�PDQ\�KDYH�JRRG�RXWFRPH�RI�LWV�DFWLYLWLHV��%DQ�.KLULZRQJ��8PSKDQJ�DQG�%DQ�6LOD�ODHQJ�DUH�WKH�PRVW�VWURQJ�DQG� XQLWHG� FRPPXQLWLHV�� 7KLV� DOVR� LQFOXGHG� VRPH� FRPPXQLWLHV� WKDW� KDYH� EHHQ� XVHG�HFRWRXULVP�WR�VWUHQJWKHQ�WKHLU�VROLGDULW\�L�H��%DQ�7KD�0DGXD��%DQ�6DVRP�%DQ�8P\RP�DQG�%DQ�.R�7DHQ�� 7KH� W\SH� RI� HFRWRXULVP� DGRSWHG� GLIIHUV� LQ� WKH� FRPPXQLWLHV� VWXGLHG� L�H��� LW�PD\� IRFXV� RQ�QDWXUH�EDVHG� WRXULVP� RU� FXOWXUH�EDVHG� WRXULVP� RU� ERWK� DW� GLIIHUHQW� OHYHOV�� 6RPHFRPPXQLWLHV� PD\� FRQFHQWUDWH� PRUH� RQ� ORFDO� WRXULVP� VHUYLFHV� VXFK� DV� KRPHVWD\V�� WRXU�JXLGHV�� LQWHUSUHWDWLRQ�DQG�VHOOLQJ� ORFDO�SURGXFWV� *URXS�RI�RXWVLGH�VXSSRUWHU� LV�RQH�RI� WKH�LPSRUWDQFH� IDFWRUV��*RYHUQPHQW�RUJDQLVDWLRQ� �*2���7DPERQ�$GPLQLVWUDWLYH�2UJDQLVDWLRQ��7$2��� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQ� �1*2��� LQGLYLGXDO� RU� SULYDWH�� DFDGHPLFV� DQG�EXVLQHVV�RSHUDWRUV� DUH� WKRVH�RXWVLGHUV�ZKR�DUH� LQYROYHG� LQ�7L&��/HYHO�RI� VXSSRUW� �EHIRUH�WKH� \HDU� ������ KDV� EHHQ� PDUNHG�� 7KH� RXWVLGH� DJHQFLHV� WKDW� PDLQO\� VXSSRUWHG� WKH�FRPPXQLWLHV�LQ�HFRWRXULVP�DUH�FODVVLILHG�DV�IROORZ�x7$7�VXSSRUWHG�8PSKDQJ��%DQ�3UDVDW��DQG�%DQ�.R�7DHQ�

x2WKHU� JRYHUQPHQW� DJHQFLHV� VXSSRUWHG� WKHVH� FRPPXQLWLHV�� %DQ� 8P\RP� �+LOO� 7ULEH�:HOIDUH�'LYLVLRQ���8PSKDQJ� �3URYLQFLDO�2IILFH� DQG�:LOGOLIH� 6DQFWXDU\�2IILFH�� %DQ�6DVRP� �)RUHVWU\� 5HJLRQDO� 2IILFH�� 8ERQ� 5DWFKDWKDQL� DQG� WKH� 5HJLRQDO�0LOLWDU\��� .R�7DHQ��7,675��
x7KH�FRPPXQLWLHV�WKDW�VXSSRUWHG�E\�WKHLU�7$2�DUH�%DQ�6LOD�/DHQJ��%DQ�6DVRP��%DQ�.KLULZRQJ��DQG�8PSKDQJ�
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x1*2V�DOVR�VXSSRUWHG�WKH�FRPPXQLWLHV�L�H��%DQ�6LOD�/DHQJ��.OXP�+DN�0XDQJ�1DQ���%DQ�6DVRP��1DWXUH�&DUH��8ERQ�5DWFKDWKDQL���%DQ�7KD�0DGXD��,97+���%DQ�.KLULZRQJ��%RZRQ�1DNKRQUDW�)RXQGDWLRQ��796�5(67��DQG�.R�7DHQ��:)7���
x 3ULYDWH�2SHUDWRUV�VXSSRUWHG�WKH�FRPPXQLW\�LQ�WHUPV�RI�VHQGLQJ�WRXULVWV�WR�WKH�YLOODJHV�ZHUH� RQO\� WZR� SODFHV� WKRVH� DUH� 8PSKDQJ� �873&�� DQG� %DQ� 7KD� 0DGXD� �,9,� DQG�,QWUHSLG�$XVWUDOLD��
x$FDGHPLF� ,QVWLWXWLRQV� WRRN� SDUW� LQ� VXSSRUWLQJ�%DQ� 6DVRP� �75)���%DQ�3UDVDW� �$,7��DQG�%DQ�.R�7DHQ��7,675����

$OO�RI�WKH�WUDQVIRUPHG�LQIRUPDWLRQ��H[FHSW�JURXS�RI�RXWVLGH�VXSSRUWHU��KDYH�UHFHLYHG�LWV�ZHLJKW�L�H��WKUHH�IRU�HFRWRXULVP�H[SHULHQFHV��RQH�IRU�7L&�H[SHULHQFHV��WZR�IRU�HQYLURQPHQWDO�FRQFHUQ��WKUHH� IRU� FRPPXQLW\� VROLGDULW\��(7�&RQFHSW�KDV� VHSDUDWHG�DV�RQH� IRU�FXOWXUH�EDVHG�� WKUHH� IRU�QDWXUH�EDVHG�DQG� WZR� IRU� VHUYLFH�EDVHG��7KHVH�ZHLJKWV�KDG�PXOWLSOLHG� WKH�VFRUHV� WUDQVIRUPHG�DERYH��5HVXOWV�RI�ZHLJKWLQJ�DUH�VHTXHQFHG�DV�IROORZ�%DQ�.KLULZRQJ�������8PSKDQJ�������%DQ�6DVRP�������%DQ�7KD�0DGXD�������%DQ�3UDVDW�DQG�%DQ�6LOD�ODHQJ�������%DQ�.R�7DHQ������DQG�%DQ�8P\RP�������
)URP�WKH�UDQNLQJ�DERYH��ZKHQ�FRQVLGHULQJ�RXWVLGH�VXSSRUWLQJ�JURXS�DQG�QXPEHU�RI�WRXULVWV��LW�FDQ� EH� MXVWLILHG� WKDW� WKH� ILUVW� IRXU� FRPPXQLWLHV� DUH� SURSHUO\� ILWWHG� IRU� WKH� DLPV�RI� WKH� VWXG\��7KRVH�LQFOXGH�
�� %DQ�.KLULZRQJ��$PSKRH�/DQVDND��&KDQJZDW�1DNKRQ�6UL�7KDPPDUDW��� $PSKRH�8PSKDQJ��&KDQJZDW�7DN��� %DQ�6DVRP��$PSKRH�.KRQJ�&KLDP��&KDQJZDW�8ERQ�5DWFKDWKDQL��� %DQ�7KD�0DGXD��$PSKRH�7KRQJ�3KD�3KXP��&KDQJZDW�.DQFKDQDEXUL�
/RFDWLRQV�RI�WKHVH�IRXU�FRPPXQLWLHV�DUH�GLVSOD\HG�LQ�WKH�)LJXUH������
&DVH�6WXGLHV�)LHOG�6XUYH\7KH�ILHOGZRUN�FRPELQHG�TXDOLWDWLYH��4/��DQG�TXDQWLWDWLYH��47��PHWKRGV�WR�FROOHFW�LQIRUPDWLRQ�IURP�WKH�FRPPXQLWLHV�DQG�WKHLU�H[SHULHQFHV�RI�WRXULVP��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�PHWKRGV��VRXUFHV�RI�LQIRUPDWLRQ�DQG�RXWFRPHV�DUH�LOOXVWUDWHG�LQ�WKH�7DEOH������3K\VLFDO�VXUYH\V��YLVLWV�WR�WRXULVW� DWWUDFWLRQV�� HQJDJHPHQW� LQ� WRXULVW� DFWLYLWLHV�� SDUWLFLSDQW� REVHUYDWLRQ�� XQVWUXFWXUHG� DQG�VHPL�VWUXFWXUHG� LQWHUYLHZLQJ� DQG� KRXVHKROG� TXHVWLRQQDLUHV� ZHUH� WKH� PHWKRGV� XVHG� IRU�FROOHFWLQJ� GDWD�� 7KHUH� DUH� VHYHUDO� UHVHDUFK� WRROV XVHG� LQ� WKH� GDWD� FROOHFWLRQ�PHWKRGV�� 7KRVH�LQFOXGHG� VHPL�VWUXFWXUHG� LQWHUYLHZ� IRUPV�� TXHVWLRQQDLUH� IRUPV�� KDQG� VNHWFKHV�� VWLOO�



��

SKRWRJUDSK\��YLGHR�IRRWDJH��DQG�WDSH�UHFRUGLQJV��%HLQJ�LQ�WKH�FRPPXQLWLHV�± DW�OHDVW�RQH�WR�WZR�PRQWKV�SHU�FRPPXQLW\�± DQG�VWD\LQJ�ZLWK�WKH�YLOODJHUV�DQG�EHLQJ�LQYROYHG�LQ�WKH�FRPPXQLWLHV¶�DFWLYLWLHV� DOORZHG� IRU� D� GHHSHU� DQG� H[WUHPHO\� YDOXDEOH� XQGHUVWDQGLQJ� RI� WKH� ORFDO� FRQWH[W��9LVXDO� REVHUYDWLRQ�� GLVFXVVLRQV� ZLWK� YLOODJHUV�� FRQILGHQWLDO� DQG� DQRQ\PRXVO\� UHSRUWHG�GLVFXVVLRQ�DQG�FDVXDO�REVHUYDWLRQ�ZHUH�DOVR�SDUW�RI�WKH�ILHOGZRUN�PHWKRGRORJ\��
'DWD� DQDO\VLV� DQG� LQWHUSUHWDWLRQ� ZHUH� FDUULHG� RXW� XVLQJ� WKHRUHWLFDO� DQG� RWKHU� VRXUFHV� RI�LQIRUPDWLRQ�� 4XDQWLWDWLYH� LQIRUPDWLRQ� ZDV� SURFHVVHG� PDQXDOO\� DQG� XVLQJ� FRPSXWHU� VRIWZDUH��6366��� ZKLOH� TXDOLWDWLYH� LQIRUPDWLRQ� KDV� EHHQ� XVHG� WR� V\QWKHVLVH� DQG� DQDO\VH� ZKHUH�DSSOLFDEOH�

)LJXUH������7KH�ORFDWLRQ�RI�WKH�FDQGLGDWH�DQG�VHOHFWHG�FRPPXQLWLHV�IRU�WKH�FDVH�VWXGLHV
0$3 2) 7+$,/$1'� � � � �� N P

*XOI RI 7RQNLQ

6RXWK&K LQD6HD

*XOI R I 7KDLODQG
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%$1 .+,5,:21*&KDQJZDW1DNKRQ 6L 7KDPPDUDW

%$1 .2 7$(1& KDQJZDW 6X UDW WKDQL

%$1 35 $6$7&KDQJZDW 1DNKRQ

%$1 6 ,/$ /$(1*& KDQJZDW 1DQ%$1 80 �<20&KDQJZDW 7DN

%$1 7+$0$'8$&KDQJZDW.DQFKDQDEXUL
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7DEOH������0HWKRGV�RI�HPSLULFDO�VWXG\
(PSLULFDO�VWXG\��PHWKRGRORJLHV�DQG�GDWD�WULDQJXODWLRQ�

0HWK
RGV 3$57,&,3$17�2%6(59$7,21 816758&785('�,17(59,(:,1* 6(0,�6758&785('�,17(59,(:,1*

6758&785('�,17(59,(:,1* '$7$�&2//(&7,21

7RSLF
V x ZD\�RI�OLIHx DFWLYLWLHVx JURXSV�RUJDQLVDWLRQV�x WRXU�

x JURXS�PHPEHUVx SHRSOHx WRXULVWV
x RIILFHUVx OHDGHUV��IRUPDO��LQIRUPDO�x RSHUDWRUV�VHUYLFH�RZQHUV

x KRXVHKROGV x RIILFLDO�VWDWLVWLFVx SUHYLRXV�VWXGLHV�UHSRUWVx JURXSV�RUJDQLVDWLRQ¶V�GDWD�DQG�UHFRUGV

$LPV

x XQGHUVWDQG�LQJ�WKH�KLVWRU\��FKDUDFWHULVWLF��FXOWXUH�DQG�DWWLWXGH�RI�WKH�ORFDOx GHYHORSPHQW�SKHQRPHQRQ

x JHQHUDO�LQIRUPDWLRQ�DQG�LPSDFWVx RSLQLRQ
x JHQHUDO�DQG�VSHFLILF�LQIRUPDWLRQ�RI�FRPPXQLW\�EDVHG�HFRWRXULVP�PDQDJHPHQW�x YLVLRQ�DQG�DWWLWXGH

x TXDOLWDWLYH�UHVXOWV�WR�VXSSRUW�WKH�ILQGLQJ
x WUHQGLQJ�WKH�SURILOH�RI�FRPPXQLWLHV�RU�JURXSV��RUJDQLVDWLRQVx ILJXUHV�IRU�DQDO\VLV

2XWFR
PHV � +LVWRU\�RI�GHYHORSPHQW� ([SORUDWLRQ�RI�EHKDYLRXU��DWWLWXGH��SHUFHSWLRQ�RQ�FRPPXQLW\�GHYHORSPHQW�DQG�WRXULVP� &DSDELOLW\�RI�WKH�FRPPXQLW\�WR�PDQDJH�WRXULVP� 3UREOHPV��FRQVWUDLQWV�DQG�SRZHU�UHODWLRQVKLSV�YLV�i�YLV�WKH�GHYHORSPHQW� 7UHQGV�DQG�GLUHFWLRQ�RI�&%(71RWH��7KHVH�PHWKRGV�PD\�EH�XVHG�IRU�ERWK�JHQHUDO�DQG�VSHFLILF�FRPPXQLWLHV�VXUYH\�

7KH�RXWFRPH�RI�WKH�ILHOG�VXUYH\V�ZHUH�EHQHILFLDO�WR�WKH�VWXG\��SDUWLFXODUO\�LQ�WHUPV�RI�KHOSLQJ�WKH� UHVHDUFKHU� WR� XQGHUVWDQG� ORFDO� FRPPXQLWLHV¶� SUDFWLFHV� LQ� WRXULVP�PDQDJHPHQW�� QRW� RQO\�FRPPXQLW\�EDVHG� WRXULVP�� EXW� DOVR� RWKHU� W\SHV� RI� WRXULVP�� 7KRVH� RXWFRPHV� FRQFHUQ�� IRU�H[DPSOH�� WKH� KLVWRU\� RI� GHYHORSPHQW�� H[SORUDWLRQ� RI� EHKDYLRXU�� DWWLWXGH�� SHUFHSWLRQ� RQ�FRPPXQLW\� GHYHORSPHQW� DQG� WRXULVP�� FDSDELOLW\� RI� WKH� FRPPXQLW\� WR� PDQDJH� WRXULVP��SUREOHPV�� FRQVWUDLQWV� DQG� SRZHU� UHODWLRQVKLSV� YLV� D� YLV� WKH� GHYHORSPHQW�� DQG� WUHQGV� DQG�GLUHFWLRQ�RI�&%(7�

7RROV

x KDQG�VNHWFKHVx VWLOO�FDPHUDx YLGHR�UHFRUGHU

x WDSH�UHFRUGHUx QRWHERRN x VHPL�VWUXFWXUHG�LQWHUYLHZ�IRUPVx WDSH�UHFRUGHU
x TXHVWLRQQDLUH�IRUPV x QRWHERRNx SKRWRFRS\x VWLOO�FDPHUDx YLGHR�UHFRUGHU
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�������6WUHQJWKV�DQG�OLPLWDWLRQV�RI�WKH�0HWKRG
0HWKRGRORJLFDO� WULDQJXODWLRQ� �PL[LQJ� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� PHWKRGV�� DQG� GDWD�WULDQJXODWLRQ��IURP�D�ZLGH�UDQJH�RI�GLIIHUHQW�VRXUFHV��HQDEOHV�XV�WR�XQGHUVWDQG�WKH�FRPSOH[LW\�RI�LVVXHV�DQG�FRQWH[WV�DQG�WR�IHHO�FRQILGHQFH�LQ�WKH�WUXVWZRUWKLQHVV�RI�WKH�UHVXOWV��7KH�VWUHQJWKV�RI� WKLV� PHWKRGRORJ\� ZHUH� WR� HQVXUH� WKDW� WKH� UHVHDUFKHU� KDG� DFFHVV� WR� DV� PDQ\� VRXUFHV� RI�LQIRUPDWLRQ� DV� ZDV� QHFHVVDU\ ² WKLV� LQFOXGHV� ERWK� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� LQIRUPDWLRQ��+RZHYHU��WKHUH�DUH�VRPH�OLPLWDWLRQV�RI�WKH�VWXG\�ERWK�GXH�WR�WKLV�PHWKRG�DQG�RWKHU�IDFWRUV��7KH�UHVHDUFKHU�ZDV�EDVHG�LQ�$XVWUDOLD�GXULQJ�WKH�VWXG\�SHULRG��7KHUHIRUH��WKH�WLPH�XVHG�WR�FRQGXFW�WKH� ILHOGZRUN�ZDV� VRPHZKDW� OLPLWHG��$V� IRXU� FRPPXQLWLHV�ZHUH� VHOHFWHG�DV� FDVH� VWXG\�DUHDV�WKLV�DOVR�OLPLWHG�WKH�OHQJWK�RI�VWD\�LQ�HDFK�FRPPXQLW\��7KH�OLPLWHG�DPRXQW�RI�WLPH�VSHQW�LQ�WKH�ILHOG�PLJKW�KDYH�OLPLWHG�WKH�UHVHDUFKHU¶V�SHUFHSWLRQ�DQG�XQGHUVWDQGLQJ�RI�WKH�G\QDPLF�QDWXUH�RI�HFRWRXULVP� DQG� RI� WKH� GHHS� FRQIOLFWV� WKDW� PD\� RFFXU� GXULQJ� WKH� GHYHORSPHQW� SURFHVV��SDUWLFXODUO\�LQ�WHUPV�RI�SRZHU�UHODWLRQV�WKDW�KDYH�D�VWURQJ�LQIOXHQFH�RQ�WKH�WRXULVP�GHYHORSPHQW�SURFHVV��1HYHUWKHOHVV�� WKH� DQDO\VLV�RI� WKH� FKDQJHV� LQ�7KDL� VRFLHW\��ERWK�DW� WKH�SROLF\�DQG� WKH�SUDFWLFDO�OHYHOV��WKDW�DIIHFW�WKH�SHUFHSWLRQV�RI�ORFDO�SHRSOH�LQ�UXUDO�FRPPXQLWLHV�DQG�HFRWRXULVP�GHYHORSPHQW�KHOS�WR�RYHUFRPH�WR�VRPH�H[WHQW�WKLV�OLPLWDWLRQ��+RZHYHU��FORVH�FRQWDFWV�ZLWK�WKH�YDULRXV� VWDNHKROGHUV� DQG� IROORZLQJ� WKH� UHDOLW\ RI� WKH� JUDGXDOO\� XQIROGLQJ� HFRWRXULVP�GHYHORSPHQW� LQ� WKH�FDVH�VWXGLHV� VXJJHVWV� WKDW� WKH� LQIRUPDWLRQ�REWDLQHG�DQG� WKH�UHVXOWV�RI� WKLV�VWXG\�VKRZ�WKDW�WKH�UHVHDUFKHU�KDV�DFKLHYHG�WKH�DLPV�DQG�REMHFWLYHV�RI�WKH�VWXG\�
,W�VKRXOG�EH�QRWHG�WKDW��RQH�RI�WKH�FUXFLDO�LVVXHV�RI�FRPPXQLW\�SDUWLFLSDWLRQ�LQ�DQ\�GHYHORSPHQW�SURFHVV�LV�JHQGHU�UHODWLRQV��$OWKRXJK�WKH�VWXG\�ZDV�FRQFHUQHG�ZLWK�WKLV�LVVXH��WKH�WKHVLV�KDV�QRW�GHDOW�ZLWK� LW�DV�D� IRFDO�SRLQW��7KH� LQIRUPDWLRQ�DQG�DQDO\VLV�� WKHUHIRUH�� WRXFKHG� WKLV� LVVXH� LQ�D�JHQHUDO�DQG�VRPHZKDW�VXSHUILFLDO�PDQQHU��$OWKRXJK�WKLV�LVVXH�LV�QRW�IRFXVHG�RQ��WKH�UHVXOWV�RI�WKH�VWXG\�FOHDUO\�VKRZHG�WKDW�WKH�OLPLWHG�DQDO\VLV�RI�JHQGHU�LVVXHV�LQ�WKH�WKHVLV�ZDV�QHYHUWKHOHVV�EHQHILFLDO� WR� WKH� VWXG\� DQG� GLG� QRW�ZHDNHQ� WKH� GHJUHH� WR�ZKLFK� WKH UHVHDUFKHU� DFKLHYHG� WKH�VWXG\¶V�DLPV�
([FOXGLQJ�XVHU�RULHQWHG�VWXGLHV�FDQ�EH�VDLG�WR�EH�DQRWKHU�OLPLWDWLRQ�RI�WKLV�VWXG\��7KH�VWXG\�ZDV�PDLQO\� FRQFHUQHG� ZLWK� ORFDO� FRPPXQLW\� PDQDJHPHQW� RI� WKH� GHVWLQDWLRQV� UDWKHU� WKDQ� WKH�SHUFHSWLRQV�RI�HFRWRXULVWV��DQG� WKHUHIRUH� WKH�SUHIHUHQFHV�DQG�RSLQLRQV�RI�HFRWRXULVWV�KDYH�QRW�EHHQ� V\VWHPDWLFDOO\� DGGUHVVHG�� 1HYHUWKHOHVV�� EHFDXVH� PRVW� FDVH� VWXGLHV� VWLOO� KDYH� D� VPDOO�QXPEHU�RI�WRXULVWV��DQG�WKLV�ZDV�SDUWLFXODUO\�VR�GXULQJ�WKH�VXUYH\�SHULRG��VXFK�D�OLPLWDWLRQ�ZDV�QRW� D� FUXFLDO� LVVXH�� +RZHYHU�� H[SORULQJ� DQG� OHDUQLQJ� DERXW� WKH� DWWLWXGH� RI� HFRWRXULVWV� ZLWK�UHJDUGV� WR� WKH�PDQDJHPHQW� RI� ORFDO� SHRSOH� ZDV� SXUVXHG� RQO\� E\� LQIRUPDO� REVHUYDWLRQV�� DQG�



��

LQIRUPDO� DQG� VHPL�VWUXFWXUHG� LQWHUYLHZLQJ��3DUWLFLSDWLQJ� LQ� WKH� WRXUV� DQG�DFWLYLWLHV�ZLWK�RWKHU�WRXULVWV� SURYLGHG�QRW� RQO\� D� FKDQFH� WR� OHDUQ� DERXW� ORFDO� VHUYLFHV�PDQDJHPHQW� EXW� DOVR� DERXW�WRXULVW�DWWLWXGHV�DQG�WKH�LQWHUDFWLRQV�EHWZHHQ�JXHVWV�DQG�KRVWV��7KHUHIRUH��WKH�ODFN�RI�IRFXV�RQ�LVVXH�VKRXOG�KDYH�QR�VLJQLILFDQW�HIIHFW�RQ�WKH�PDLQ�WKHPH�RI�WKH�UHVHDUFK��
&RQFOXVLRQ
(FRWRXULVP� DQG� FRPPXQLW\�EDVHG� HFRWRXULVP� DUH� G\QDPLF� DQG� WKH\� GHDO�ZLWK� D� GLYHUVLW\� RI�ORFDO� FXOWXUHV� DQG� VRFLDO� VWUXFWXUHV� LQ� UXUDO� FRPPXQLWLHV�� WKXV� WKH\� FDQQRW� EH� YLHZHG� IURP�D�VLQJOH� SHUVSHFWLYH�� 5HYLHZLQJ� WKH� OLWHUDWXUH� UHODWHG� WR� WKLV� QHZ� DQG� DOWHUQDWLYH� WRXULVP� LV�HVVHQWLDO� WR� WKH�VWXG\�DV�ZHOO�DV�WR�WKH�XQGHUVWDQGLQJ�RI�JOREDO�DQG�ORFDO�WUHQGV�RI�(7�&%(7��7KH�HPSLULFDO�VWXGLHV�RI�JHQHUDO�FRPPXQLWLHV�DV�ZHOO�DV�RI�VSHFLILF�FDVH�VWXGLHV��DUH�WKH�IRFDO�SRLQWV� RI� WKH� VWXG\� WKDW� H[SODLQ� WKH� LQWURGXFWLRQ� RI� WRXULVP� DQG� (7�&%(7� LQWR� WKH� UXUDO�FRPPXQLWLHV�DQG�WKH�ZD\V�LW�LV�SUDFWLFHG�E\�GLIIHUHQW�FRPPXQLWLHV��
$OWKRXJKW�WKH�WKHRUHWLFDO�IUDPHZRUNV�XVHG�LQ�WKLV�VWXG\�DUH�EDVHG�RQ�WKH�H[SHULHQFHV�RI�RWKHU�FRXQWULHV�� WKLV�FDQ�EH DQ�HIILFLHQW�ZD\�RI�DQDO\VLQJ� WKH�DGRSWLRQ�DQG�HYROXWLRQ�RI�HFRWRXULVP�GHYHORSPHQW� RI� ORFDO� FRPPXQLWLHV�� 7KHUHIRUH�� DUJXPHQWV� GHULYHG� IURP� VXFK� WKHRULHV� DUH�GLUHFWO\�DQG�LQGLUHFWO\�HPSOR\HG�WKURXJKRXW�WKH�WKHVLV��


