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$EVWUDFW�
7KH�SUREOHP�RI�FOLPDWH�FKDQJH�LQ�$IULFD�KDV�WKH�SRWHQWLDO�RI�XQGHUPLQLQJ�VXVWDLQDEOH�GHYHORSPHQW�HIIRUWV�LI�VWHSV�
DUH� QRW� WDNHQ� WR� UHVSRQG� WR� LWV� DGYHUVH� FRQVHTXHQFHV�� 7KLV� VWXG\� UHYLHZV� H[LVWLQJ� DQG� DYDLODEOH� OLWHUDWXUH� RQ�
IDUPHUV¶�SHUFHSWLRQV�DQG�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�VXE�6DKDUD�$IULFD�� �
,W�LV�HYLGHQW�WKDW�WKH�PDMRULW\�RI�IDUPHUV�LQ�VXE�6DKDUD�$IULFD�DUH�DZDUH�RI�ZDUPHU�WHPSHUDWXUHV�DQG�FKDQJHV�LQ�
SUHFLSLWDWLRQ�SDWWHUQV��7R�UHVSRQG�WR�WKHVH�FKDQJHV��IDUPHUV�KDYH�DGRSWHG�FURS�GLYHUVLILFDWLRQ��SODQWLQJ�GLIIHUHQW�
FURS� YDULHWLHV�� FKDQJLQJ� SODQWLQJ� DQG� KDUYHVWLQJ� GDWHV� WR� FRUUHVSRQG� WR� WKH� FKDQJLQJ� SDWWHUQ� RI� SUHFLSLWDWLRQ��
LUULJDWLRQ��SODQWLQJ�WUHH�FURSV�ZDWHU�DQG�VRLO�FRQVHUYDWLRQ�WHFKQLTXHV��DQG�VZLWFKLQJ�WR�QRQ�IDUP�LQFRPH�DFWLYLWLHV��
<HDUV�RI�IDUPLQJ�H[SHULHQFH��KRXVHKROG�VL]H��\HDUV�RI�HGXFDWLRQ��DFFHVV�WR�FUHGLW�IDFLOLWLHV��DFFHVV�WR�H[WHQVLRQ�
VHUYLFHV� DQG� RII�IDUP� LQFRPH� DUH� DPRQJ� WKH� VLJQLFDQW� GHWHUPLQDQWV� RI� DGRSWLQJ� FOLPDWH� FKDQJH� DGDSWDWLRQ�
PHDVXUHV��
7R�HQDEOH�VXE�6DKDUD�$IULFDQ�IDUPHUV�WR�GHYHORS�PRUH�HIIHFWLYH�FOLPDWH�FKDQJH�DGDSWDWLRQVWUDWHJLHV�WKHUH�LV�WKH�
QHHG�IRU�$IULFDQ�JRYHUQPHQWV�WR�VXSSRUW�IDUPHUV�E\�SURYLGLQJ�WKH�QHFHVVDU\�UHVRXUFHV�VXFK�DV�FUHGLW��LQIRUPDWLRQ�
DQG�H[WHQVLRQ�ZRUNHUV�WR�WUDLQ�IDUPHUV�RQ�FOLPDWH�FKDQJH�DGDSWDWLRQ�VWUDWHJLHV�DQG�WHFKQRORJLHV��DQG�LQYHVWLQJ�LQ�
FOLPDWH�UHVLOLHQW�SURMHFWV�OLNH��LPSURYLQJ�RQ�H[LVWLQJ�RU�EXLOGLQJ�QHZ�ZDWHU�LQIUDVWUXFWXUH�DQG�EXLOGLQJ� FOLPDWH�
FKDQJH�PRQLWRULQJ�DQG�UHSRUWLQJ�VWDWLRQV�� �
.H\ZRUGV��FOLPDWH�FKDQJH��IDUPHUV¶�SHUFHSWLRQV��DGDSWDWLRQV��WHPSHUDWXUH��SUHFLSLWDWLRQ�UDLQIDOO�
���,QWURGXFWLRQ�
7KH� HYLGHQFH� WKDW� FOLPDWH� FKDQJH�ZLOO� DGYHUVHO\� DIIHFW� DJULFXOWXUH� LQ� VXE�6DKDUD�$IULFD� KDV�EHFRPH� D� FUXFLDO�
FKDOOHQJH� IRU� VXVWDLQDEOH� GHYHORSPHQW� RQ� WKH� FRQWLQHQW�7KLV� FKDOOHQJH� LV� FRPSRVHG� RI� WKH� OLNHO\� LPSDFWV� RQ�
HFRV\VWHP� VHUYLFHV�� DJULFXOWXUDO� SURGXFWLRQ�� DQG� OLYHOLKRRGV��*HQHUDOO\�� ORVVHV� LQ� WKH� DJULFXOWXUH� VHFWRU�GXH� WR�
FOLPDWH� FKDQJH� KDV� HFRQRP\� ZLGH� FRQVHTXHQFHV�� OLNH� ORVV� LQ� JURVV� GRPHVWLF� RXWSXW�� D� GHFOLQH� LQ� WKH�
LQFRPH�FRQVXPSWLRQ�RI�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQ��KHQFH��D�JHQHUDO�GHWHULRUDWLRQ�LQ�KRXVHKROGV¶�ZHOIDUH��7R�
GDPSHQ� WKH�DGYHUVH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�� WKHUH� LV�D�QHHG�IRU� IDUPHUV� WR�DGRSW�GLIIHUHQW�DGDSWDWLRQ�
VWUDWHJLHV�$GDSWDWLRQ� WR� WKH� DGYHUVH� FRQVHTXHQFHV� RI� FOLPDWH� FKDQJH� FRXOG� EH� YLHZHG� IURP� WZR� GLVWLQFW�
SHUVSHFWLYHV��L��WKH�DZDUHQHVV�RI�WKH�ULVNV�RI�FOLPDWH�FKDQJH�DQG�WKHLU�FDSDFLW\�WR�DGDSW�WR�FOLPDWH�FKDQJH�DQG�LL��
KRZ�DGDSWDWLRQ�FDQ�EH�FDUHIXOO\�SODQQHG�DQG�LPSOHPHQWHG�WR�DYRLG�WKH�SRVVLELOLW\�RI�PDO�DGDSWDWLRQ��)RRG�DQG�
$JULFXOWXUDO�2UJDQL]DWLRQ�>)$2@���������:KLOH�WKH�IRUPHU�FDQ�EH�HQKDQFHG�E\�SURYLGLQJ�UHOHYDQW�LQIRUPDWLRQ�WR�
WKH� YXOQHUDEOH� SRSXODWLRQ� DERXW� WKH� ULVN� DQG� FRQVHTXHQFHV� RI� FOLPDWH� FKDQJH�� WKH� ODWWHU� LQYROYHV� WHFKQLFDO�
GHYHORSPHQWV�DQG�JRYHUQPHQW�LQVXUDQFH��ZKLFK�DUH�SULQFLSDOO\�WKH�UHVSRQVLELOLW\�RI� SXEOLF�DJHQWV��DJULEXVLQHVV�
DQG�JRYHUQPHQW��)$2��������� �
+RZHYHU�� WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�DQ\�FOLPDWH�FKDQJH�SROLF\�UHTXLUHV�DGHTXDWH�NQRZOHGJH�DERXW� WKH�
OHYHO�RI�YXOQHUDELOLW\��WKH�H[LVWLQJ�NQRZOHGJH�WKH�SRSXODWLRQ�KDV�DERXW�WKH�ULVNV�WKH\�DUH�H[SRVHG�WR��WKH�DGDSWDWLRQ�
SUDFWLFHV�DGRSWHG��WKH�H[LVWLQJ�FDSDFLW\�WR�DGDSW�DQG�WKH�SHUFHLYHG�EDUULHUV�WR�DGDSWDWLRQ��7R�DGGUHVV�WKHVH�LVVXHV�
DQG�FRQFHUQV��WKHUH�LV�D�QHHG�IRU�D�FRPSUHKHQVLYH�DVVHVVPHQW�RI�IDUPHUV¶�SHUFHSWLRQV�DQG�DGDSWDWLRQV�WR�FOLPDWH�
FKDQJH�LQ�$IULFD�� �
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0DQ\�VWXGLHV�KDYH�EHHQ�FDUULHG�RXW�LQ�GLIIHUHQW�FRXQWULHV�WR�DVVHVV�FOLPDWH�FKDQJH�YXOQHUDELOLW\��DGDSWDWLRQV�DQG�
FRSLQJ�PHFKDQLVPV�DQG�DGDSWDWLRQ�EDUULHUV��+RZHYHU��GLIIHUHQW�FRXQWULHV�KDYH�GLIIHUHQW�H[SRVXUHV�WR�WKH�ULVNV�RI�
FOLPDWH�FKDQJH��7KHUH�LV�D�QHHG�WR�V\QWKHVL]H�WKHVH�GLIIHUHQW�VWXGLHV�DQG�FRPSDUH�GLIIHUHQFHV�LQ�FOLPDWH�FKDQJH�
LPSDFWV� DQG� DGDSWDWLRQ� LQ� $IULFDQ� FRXQWULHV�� 7KHUHIRUH�� WKLV� VWXG\� GRFXPHQWV� WKH� H[LVWLQJ� OLWHUDWXUH� RQ� WKH�
SHUFHSWLRQV�RI�IDUPHUV�DERXW��DQG�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�VXE�6DKDUD�$IULFD��6SHFLILFDOO\��WKH�VWXG\�LV�
GHVLJQHG�WR��

L�� $VVHVV� WKH� H[LVWLQJ� NQRZOHGJH� WKDW� IDUPHUV� KDYH� RQ�� DQG� WKH� GLIIHUHQW� OHYHOV� RI� FOLPDWH� FKDQJH� ULVNV�
SHUFHLYHG�E\�IDUPHUV�LQ�$IULFD��
LL��([SORUH�WKH�DGDSWDWLRQ�VWUDWHJLHV�IDUPHUV�KDYH�DOUHDG\�DGRSWHG�WR�FRSH�ZLWK�WKH�FRQVHTXHQFHV�RI�FOLPDWH�
FKDQJH��
LLL��,GHQWLI\�WKH�SHUFHLYHG�EDUULHUV�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ�VWUDWHJLHV��
LY��$QDO\VH�WKH�VRFLR�HFRQRPLF�GHWHUPLQDQWV�RI�IDUPHUV¶�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�$IULFD�� �
Y�� 5HFRPPHQG� SODXVLEOH� SROLF\� LQWHUYHQWLRQV� WKDW� PDWFK� IDUPHUV�� SHUFHSWLRQV�� H[SHULHQFHV�� DGDSWDWLRQ�
VWUDWHJLHV�DQG�FRSLQJ�PHFKDQLVPV�LQ�$IULFD��

7KH�QH[W�VHFWLRQ�GLVFXVVHV�WKH�JHQHUDO�LPSDFW�RI�FOLPDWH�FKDQJH�LQ�$IULFD��6HFWLRQ�WKUHH�SUHVHQWV�D�GRFXPHQWDWLRQ�
RI� WKH� GLIIHUHQW� HPSLULFDO� VWXGLHV� FDUULHG� RXW� LQ�$IULFD�� ,Q� VHFWLRQ� IRXU�� WKH� SDSHU� SUHVHQWV� D� V\QWKHVLV� RI� WKH�
HPSLULFDO�ILQGLQJV�DQG�LQ�VHFWLRQ�ILYH�LW�VXPPDUL]HV�WKH�JHQHUDO�ILQGLQJV��PDNHV�FRQFOXVLRQV�DQG�VXJJHVWV�VRPH�
IDUP�OHYHO�DQG�SXEOLF�SROLFLHV�WKDW�PDWFK�IDUPHUV¶�H[SHULHQFHV�DQG�FDSDFLWLHV�WR�DGDSW��
���7KH�,PSDFW�RI�&OLPDWH�&KDQJH�LQ�$IULFD�
6XE�6DKDUD�$IULFD� LV�DPRQJ�WKH�PRVW�YXOQHUDEOH�FRQWLQHQWV�RU�UHJLRQV�WR�FOLPDWH�FKDQJH�LPSDFWV��EHFDXVH�WKH�
PDMRULW\� RI� WKH� VXE�6DKDUD� $IULFDQ� SRSXODWLRQ� OLYHV� LQ� DEMHFW� SRYHUW\�� DQG� DUH� KHDYLO\� GHSHQGHQW� RQ� UDLQIHG�
DJULFXOWXUH�IRU�WKHLU�HFRQRPLF�DQG�OLYHOLKRRG�VXVWHQDQFH��7KHUHIRUH��YDULDWLRQV�LQ�UDLQIDOO�SDWWHUQV�DQG�WHPSHUDWXUH�
DGYHUVHO\� LPSDFW� WKHLU� HFRQRPLF� DQG� VRFLDO� VXUYLYDO�� %HFDXVH� WKH�PDLQ� ORQJ�WHUP� LPSDFWV� LQFOXGHVLJQLILFDQW�
FKDQJHV�LQ�UDLQIDOO�SDWWHUQV�DQG�WHPSHUDWXUH�ZKLFK�DIIHFW�DJULFXOWXUH��WKHUH�LV�D�SURMHFWHG�VLJQLILFDQW�UHGXFWLRQ�LQ�
IRRG� VHFXULW\�� ZRUVHQLQJ� ZDWHU� VHFXULW\�� GHFUHDVH� LQ� ILVK� UHVRXUFHV� LQ� ODUJH� ODNHV� GXH� WR� ULVLQJ� WHPSHUDWXUH��
LQFUHDVH�LQ�YHFWRU�ERUQH�GLVHDVHV��ULVLQJ�VHD�OHYHO�DIIHFWLQJ�ORZ�O\LQJ�FRDVWDO�DUHDV�ZLWK�ODUJH�SRSXODWLRQV��DQG�
ULVLQJ�ZDWHU�VWUHVV��$IULFDQ�3DUWQHUVKLS�)RUXP�>$3)@���������
����7UHQGV�LQ�&OLPDWH�&KDQJH�LQ�$IULFD�
7KH�KLVWRULFDO�FOLPDWH�UHFRUG�IRU�$IULFD�VKRZV�ZDUPLQJ� WHPSHUDWXUH�RI�DSSUR[LPDWHO\�����&� RYHU�PRVW�RI� WKH�
FRQWLQHQW�GXULQJ�WKH�WZHQWLHWK�FHQWXU\��D�GHFUHDVH�LQ�UDLQIDOO�RYHU�ODUJH�SRUWLRQV�RI�WKH�6DKHO��WKH�VHPL�DULG�UHJLRQ�
VRXWK�RI� WKH�6DKDUD��� DQG�DQ� LQFUHDVH� LQ� UDLQIDOO� LQ� HDVW� DQG�FHQWUDO�$IULFD��2YHU� WKH� WZHQW\� ILUVW� FHQWXU\�� WKLV�
ZDUPLQJ�WUHQG��DQG�FKDQJHV�LQ�SUHFLSLWDWLRQ�SDWWHUQV�DUH�H[SHFWHG�WR�FRQWLQXH�DQG�EH�DFFRPSDQLHG�E\�D�ULVH�LQ�VHD�
OHYHO�DQG�DQ�LQFUHDVHG�IUHTXHQF\�RI�GURXJKWV�DQG�IORRGV��,QWHUJRYHUQPHQWDO�3DQHO�IRU�&OLPDWH�&KDQJH�>,33&@��
�������7KH� UHSRUW� VKRZV�DQ� LQFUHDVH� LQ� WHPSHUDWXUH� LQ� DOO� WKH� UHJLRQV�RI� VXE�6DKDUD�$IULFD��7KH� VDPH� VRXUFH�
SUHGLFWV�DQ�LQFUHDVH�LQ�SUHFLSLWDWLRQ�RI����LQ�:HVW�$IULFD�DQG����LQ�(DVW�$IULFD��EXW�D�GHFUHDVH�RI����LQ�VRXWKHUQ�
$IULFD�� �
+RZHYHU��RWKHU�VRXUFHV�KDYH�SUHGLFWHG�D�JHQHUDO�GHFUHDVH�LQ�SUHFLSLWDWLRQ�DQG�ZDWHU�DYDLODELOLW\��)RU�H[DPSOH��
6KLNORPDQRY��������VKRZV�WKDW�EHWZHHQ������DQG�������$IULFD�KDV�H[SHULHQFHG�D�����WLPHV�GHFUHDVH�LQ�ZDWHU�
DYDLODELOLW\��DQG� WKDW� WKH�DYHUDJH�GLVFKDUJH�RI�:HVW�$IULFDQ� ULYHUV�KDV�GURSSHG�E\��������VLQFH�������8QGHU�
65(6�VFHQDULRV��$UQHOO��������SURMHFWV�WKDW�E\�WKH�\HDU������DERXW� ����PLOOLRQ�$IULFDQ�SHRSOH�ZLOO�H[SHULHQFH�
LQFUHDVHV�LQ�ZDWHU�VWUHVV��ZKLOH�DERXW�����PLOOLRQ�SHRSOH�DUH�OLNHO\�WR�H[SHULHQFH�D�GHFUHDVH�LQ�ZDWHU�VWUHVV�E\�WKH�
\HDU�������DV�D�UHVXOW�RI�D�OLNHO\�LQFUHDVH�LQ�SUHFLSLWDWLRQ��,Q�WKH�1LOH�UHJLRQ��PRVW�VFHQDULRV�RI�ZDWHU�DYDLODELOLW\�
HVWLPDWH�D�GHFUHDVH�LQ�ULYHU�IORZ�XS�WR�PRUH�WKDQ�����E\�WKH�\HDU�������ZLWK�LPSOLFDWLRQV�IRU�DJULFXOWXUH�DQG�
FRQIOLFW��1\RQJ���������
6HYHUH�GURXJKWV�KDYH�EHHQ� UHFRUGHG� IRU� VRXWKHUQ�$IULFD��2YHU�SDUWV� RI� VRXWKHUQ�=LPEDEZH�DQG� VRXWK�HDVWHUQ�
%RWVZDQD��UDLQIDOO�DPRXQWV�ZHUH�DV�ORZ�DV�����RI�WKH�DYHUDJH�YDOXH�GXULQJ�WKH�UDLQ\�VHDVRQ�RI����������'URXJKWV�
LQ� VRXWKHUQ�$IULFD�DUH�PDLQO\�GXH� WR� WKH� UHVXOW�RI� WKH�(O�1LxR�6RXWKHUQ�2VFLOODWLRQ� �(162��SKHQRPHQRQ�� WKH�
SHULRGLF�ZDUPLQJ�RI� WKH� WURSLFDO�3DFLILF�2FHDQ� DQG� UHODWHG� VKLIWV� LQ� WKH� DWPRVSKHULF� FLUFXODWLRQ�ZKLFK�EULQJV�
FOLPDWLF�GLVUXSWLRQ�WR�PDQ\�ORZ�ODWLWXGH�DUHDV��*ODQW]���������7KHUH�LV�D�KLVWRULF�OLQN�EHWZHHQ�WKH�RFFXUUHQFH�RI�
(162�HYHQWV�DQG�GURXJKWV�LQ�VRXWKHUQ�$IULFD��7KH�(162�HYHQW�RI�WKH�HDUO\�����V�ZDV�XQXVXDO�LQ�WKDW�LW�FRQWLQXHG�
IRU�ORQJHU�WKDQ�XVXDO��7KH�GURXJKW�FRQGLWLRQV�LQ�VRXWKHUQ�$IULFD�RQO\�HDVHG�VOLJKWO\�GXULQJ�WKH���������VHDVRQ��
DOWKRXJK�E\���������KLJKHU�UDLQIDOO�OHYHOV�ZHUH�H[SHULHQFHG�LQ�WKH�UHJLRQ��+XOPH���������
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����.H\�&OLPDWH�&KDQJH�,PSDFWV�LQ�$IULFD�
7KH� PRVW� YXOQHUDEOH� DUHDV� RU� VHFWRUV� WR� FOLPDWH� FKDQJH� LQ� $IULFD� DUH� ZDWHU� UHVRXUFHV�� DJULFXOWXUH�� KHDOWK��
HFRV\VWHPV�DQG�ELRGLYHUVLW\��IRUHVWU\�DQG�FRDVWDO�]RQHV�� �
³2YHUDOO��FOLPDWH�FKDQJH�SUHVHQWV�D�VXEVWDQWLDO�FKDOOHQJH�WR�UHJLRQDO�DJULFXOWXUDO�GHYHORSPHQW��)URP�IRRG�VHFXULW\�
DQG�QXWULWLRQ�WR�VXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��FOLPDWH�FKDQJH�LV�D�VLJQLILFDQW�WKUHDW�WR�WKH�ZHOIDUH�
RI�PLOOLRQV�RI�WKH�FRQWLQHQWV�UXUDO�SRRU��,I�DGHTXDWH�PHDVXUHV�DUH�QRW�WDNHQ�WR�DGDSW�WR�WKH�DGYHUVH�FRQVHTXHQFHV�RI�
FOLPDWH�FKDQJH�LQ�VXE�6DKDUD�$IULFD��WKH�UHJLRQ�ZLOO�UHPDLQ�YXOQHUDEOH�WR�WKH�ZLGHVSUHDG�HIIHFWV�RI�FOLPDWH�FKDQJH´�
�)RRG�DQG�$JULFXOWXUDO�2UJDQL]DWLRQ�>)$2@���������7KH�VDPH�VRXUFH�SUHGLFWV�D�ORVV�RI������RI�*'3�E\������LQ�
SDUWV�RI� VXE�6DKDUD�$IULFD�� �����DQG���������� LQ�:HVW� DQG� FHQWUDO�$IULFD�� DQG�QRUWKHUQ� DQG� VRXWKHUQ�$IULFD�
UHVSHFWLYHO\��)$2���������$ULG�DQG�VHPL�DULG� ODQG�FRXOG�H[SDQG� LQ�FRYHUDJH�E\������0�KD��)LVKHULHV�ZLOO�EH�
SDUWLFXODUO\�DIIHFWHG�GXH�WR�FKDQJHV�LQ�VHD�WHPSHUDWXUHV�WKDW�FRXOG�GHFUHDVH�WUHQGV�LQ�SURGXFWLYLW\�E\��������DQG�
WKDW�SURGXFWLYLW\�LQ�$IULFD�ZLOO�EH�IXUWKHU�XQGHUPLQHG�E\�D�UHGXFWLRQ�LQ�IHUWLOH�DJULFXOWXUDO�ODQG�DYDLODEOH�DQG�DQ�
H[SDQVLRQ�LQ�WKH�FRYHUDJH�RI�ORZ�SRWHQWLDO�ODQG��)$2��������� �
6WXGLHV�KDYH�VKRZQ�WKDW�ZKLOH�DJULFXOWXUH�LV�D�SULPDU\�FOLPDWH�FKDQJH�LPSDFW�VHFWRU��RWKHU�VHFWRUV�LQ�WKH�HFRQRP\�
DUH�DOVR�LPSDFWHG�EHFDXVH�RI�WKH�LQGXFHG�HIIHFW�IURP�WKH�DJULFXOWXUH�VHFWRU��)RU�H[DPSOH��-XDQD��0DQJDGL��DQG�
6WU]HSHN��������VKRZ�WKDW�����UHGXFWLRQ�LQ�ZDWHU�DYDLODELOLW\�LQ�6RXWK�$IULFD�GXH�WR�FOLPDWH�FKDQJH�ZLOO�OHDG�WR�D�
����GHFOLQH�LQ�DJULFXOWXUDO�RXWSXW��%HFDXVH�RI�WKH�EDFNZDUG�DQG�IRUZDUG�OLQNDJHV�EHWZHHQ�DJULFXOWXUH�DQG�WKH�
RWKHU�VHFWRUV�RI�WKH�HFRQRP\��WKLV�����GHFOLQH�LQ�DJULFXOWXUDO�RXWSXW�ZLOO�OHDG�WR�DERXW����GHFOLQH�LQ�JURVV�VHFWRUDO�
RXWSXW��$OVR��-XDQD��0DNHSH��DQG�0DQJDGL��������VKRZ�WKDW�D�����ORVV�LQ�DJULFXOWXUDO�RXWSXW�LQ�%RWVZDQD�GXH�WR�
GURXJKW�ZLOO�OHDG�WR�DERXW����GHFOLQH�LQ�WRWDO�VHFWRUDO�RXWSXW�� �
6WXGLHV�KDYH�DOVR�VKRZQ�WKDW�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�RU�FOLPDWH�YDULDELOLW\�LV�QRW�HYHQO\�VSUHDG�DPRQJ�WKH�
GLIIHUHQW�VRFLR�HFRQRPLF�KRXVHKROG�JURXSV��)RU�H[DPSOH��-XDQD��0DQJDGL��DQG�6WU]HSHN� �������VKRZ�WKDW�SRRU�
KRXVHKROGV�LQ�6RXWK�$IULFD�DUH�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQ�JURXS�WR�FOLPDWH�FKDQJH��6LPLODU�UHVXOWV�DUH�DOVR�
UHFRUGHG�LQ�-XDQD��0DNHSH��DQG�0DQJDGL� ��������7KHVH�VWXGLHV�VKRZ�WKDW�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�OHDGV�WR�
JHQHUDO� GHWHULRUDWLRQ� LQ� KRXVHKROGV¶� ZHOIDUH�� EXW� WKDW� SRRU� RU� UXUDO� KRXVHKROGV� ZKR� GHSHQG� SULPDULO\� RQ�
DJULFXOWXUH�IRU�WKHLU�HFRQRPLF�RU�OLYHOLKRRG�VXVWHQDQFH�DUH�WKH�PRVW�YXOQHUDEOH�SRSXODWLRQ�JURXS��
7KH�LQFUHDVH�LQ�WHPSHUDWXUH��HVSHFLDOO\�LQ�WKH�VXPPHU�PRQWKV�ZLOO�OHDG�WR�LQFUHDVHG�KXPDQ�GHDWK��&RQZD\���������
'LVHDVHV� FDUULHG� E\� LQVHFWV� DQG� RWKHU� YHFWRUV� DUH� HVSHFLDOO\� VXVFHSWLEOH� WR� WKH� HIIHFWV� RI� FOLPDWH� FKDQJH�� )RU�
H[DPSOH�� WKH� JHRJUDSKLFDO� GLVWULEXWLRQ� DQG� WKH� UDWHV� RI� GHYHORSPHQW� RI�PRVTXLWRHV� DUH� KLJKO\� LQIOXHQFHG� E\�
WHPSHUDWXUH��UDLQIDOO�DQG�KXPLGLW\��7KH�DQRSKHOHV�PRVTXLWR�WKDW�WUDQVPLWV�PDODULD�SDUDVLWH� KDV�EHHQ�REVHUYHG�LQ�
WKH� FHQWUDO� KLJKODQGV� RI� .HQ\D�� ZKHUH� QR� PDODULD� YHFWRUV� KDYH� SUHYLRXVO\� EHHQ� UHFRUGHG� �&RQZD\�� �������
,QFUHDVHG�WHPSHUDWXUHV�DQG�PRUH�SURORQJHG�UDLQ\�VHDVRQV�PD\�H[WHQG�WKH�WUDQVPLVVLRQ�SHULRG�RI�WKH�GLVHDVH��,Q�
JHQHUDO��DQ�H[WHQVLRQ�RI�WKH�UDQJH�RI�PDODULD�FDUU\LQJ�PRVTXLWRHV�DQG�PDODULD�LQWR�KLJKHU�HOHYDWLRQV��SDUWLFXODUO\�
DERYH�����P�LV�H[SHFWHG��7KHUH�KDYH�EHHQ�UHVXUJHQFHV�RI�PDODULD�LQ�WKH�KLJKODQGV�RI�(DVW�$IULFD�LQ�UHFHQW�\HDUV��
'HQJXH�� DQRWKHU�PRVTXLWR� ERUQH� GLVHDVH� LV� DOVR� OLNHO\� WR� LQFUHDVH� �&RQZD\�� ������� ,Q� DGGLWLRQ� WR� WKH� DERYH�
LPSDFWV��FOLPDWH�FKDQJH�FDQ�KDYH�VLJQLILFDQW�QHJDWLYH�LPSDFWV�RQ�WKH�QDWXUDO�HQYLURQPHQW�LQFOXGLQJ�WKH�ORVV�RI�
ELRGLYHUVLW\�DQG�FKDQJHV�LQ�HFRV\VWHP�VHUYLFHV�DQG�IXQFWLRQV��0ZLQJLUD�HW�DO�� �������
$FFRUGLQJ� WR� WKH� ,QWHUJRYHUQPHQWDO�3DQHO� IRU�&OLPDWH�&KDQJH� >,33&@� �������� DQ\� LQFUHDVH� LQ�JOREDO� DYHUDJH�
WHPSHUDWXUH�DERYH�WKH�UDQJH�RI����������&�LV�OLNHO\�WR�UHVXOW�LQ�VLJQLILFDQW�DOWHUDWLRQV�LQ�WKH�VWUXFWXUH��IXQFWLRQ�DQG�
JHRJUDSKLFDO�UDQJHV�RI�HFRV\VWHPV��ZKLFK�QHJDWLYHO\�LQIOXHQFHV�VSHFLHV�GLVWULEXWLRQ�DQG�VXUYLYDO��,Q�GHYHORSLQJ�
FRXQWULHV�ZKHUH�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ�KDV�D�JUHDWHU�GHSHQGHQFH�RQ�QDWXUDO�UHVRXUFH�EDVHG�OLYHOLKRRGV��
WKLV� FDQ� LPSDFW� WKH� VRFLR�HFRQRPLF� VWDWXV� RI� FRPPXQLWLHV�� KDPSHU� SURJUHVV� WRZDUGV� GHYHORSPHQW� JRDOV� DQG�
SUHVHQWDQ�RYHUDOO�WKUHDW�WR�VXVWDLQDEOH�GHYHORSPHQW��,3&&���������6HYHUDO�VSHFLHV�DURXQG$IULFD�DUH�QRZ�DIIHFWHG�
E\� WKH� FRPELQHG� LPSDFWV� RI� FOLPDWH� IDFWRUV� DQG� WKHLU� LQWHUDFWLRQV� ZLWK� RWKHUDQWKURSRJHQLF� VWUHVVRUV� VXFK� DV�
HQFURDFKPHQW�� ODQG� IUDJPHQWDWLRQ� DQG� GHVWUXFWLRQ� RI� QDWXUDO� KDELWDWV�� 7RJHWKHU�� FOLPDWLF� DQG� QRQ�FOLPDWLF�
VWUHVVRUV�PD\�KDYH�FRQVLGHUDEOH�LPSDFWV�RQ�WKH�HFRV\VWHPV�IXQFWLRQV�DQG�RQ�HFRV\VWHP�VHUYLFHV��/RYHMR\���������
2WKHU� LPSDFWV� LQFOXGH�GHVWUXFWLRQ�RI� LQIUDVWUXFWXUH� OLNH�GDPV�� URDGV��EULGJHV��ZDWHU�DQG�HOHFWULFLW\�GLVWULEXWLRQ�
QHWZRUNV�DQG�FRDVWDO�HFRV\VWHPV��
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���(PSLULFDO�6WXGLHV�RQ�)DUPHUV¶�3HUFHSWLRQV�DQG�$GDSWDWLRQV�WR�&OLPDWH�&KDQJH�LQ�$IULFD�
7KH� VWXGLHV� GRFXPHQWHG� EHORZ�SUHVHQW� HPSLULFDO� ILQGLQJV� RQ� IDUPHUV¶� SHUFHSWLRQV� DQG� DGDSWDWLRQV� WR� FOLPDWH�
FKDQJH�LQ�$IULFD��
.XUXNXODVXUL\D�DQG�0HQGHOVRQ��������XVHG�WKH�0XOWLQRPLDO�/RJLW�0RGHO�WR�DQDO\VH�FURS�DQG�OLYHVWRFN�FKRLFH�DV�
FOLPDWH�FKDQJH�DGDSWDWLRQ�RSWLRQV�LQ�%XUNLQD�)DVR��&DPHURRQ��*KDQD��1LJHU��6HQHJDO��(J\SW��(WKLRSLD�DQG�.HQ\D��
6RXWK�$IULFD��=DPELD�DQG�=LPEDEZH��7KH�VWXG\�RQ�FURS�FKRLFH�VKRZHG�WKDW�FURS�FKRLFH�LV�FOLPDWH�VHQVLWLYH�DQG�
IDUPHUV�DGDSW�WR�FKDQJHV�LQ�FOLPDWH�E\�VZLWFKLQJ�FURSV��7KH�UHVXOWV�RI�WKH�FKRLFH�PRGHOV�IURP�WKH�OLYHVWRFN�VWXG\�
VKRZHG�WKDW�IDUPHUV�LQ�ZDUPHU�WHPSHUDWXUHV�WHQG�WR�FKRRVH�JRDWV�DQG�VKHHS�DV�RSSRVHG�WR�EHHI�FDWWOH�DQG�FKLFNHQ��
*RDWV�DQG�VKHHS�FDQ�GR�EHWWHU�LQ�GU\�DQG�KDUVKHU�FRQGLWLRQV�WKDQ�EHHI�FDWWOH��
0DGGLVRQ� ������� UHSRUWV� WKDW� SHUFHSWLRQV� DERXW� FOLPDWH� FKDQJH� VKRZHG� WKDW� D� VLJQLILFDQW� QXPEHU� RI� IDUPHUV�
EHOLHYH�WKDW�WHPSHUDWXUH�KDV�DOUHDG\�LQFUHDVHG�DQG�WKDW�SUHFLSLWDWLRQ�KDV�GHFOLQHG�IRU�HOHYHQ�$IULFDQ�FRXQWULHV��
)DUPHUV�ZLWK� WKH�JUHDWHVW�IDUPLQJ�H[SHULHQFH�ZHUH�PRUH�OLNHO\� WR�QRWLFH�FKDQJHV� LQ�FOLPDWLF�FRQGLWLRQV�ZKLFK�
DFFRUGLQJ�WR�WKH�VWXG\�DUH�FRQVLVWHQW�ZLWK�IDUPHUV�HQJDJLQJ�LQ�%D\HVLDQ�XSGDWLQJ�RI�WKHLU�SULRU�EHOLHIV��7KH�VWXG\�
DOVR�UHSRUWHG�WKDW� IDUPHUV¶�H[SHULHQFHV��DFFHVV�WR�IUHH�H[WHQVLRQ�VHUYLFHV�DQG�PDUNHWV�DUH�LPSRUWDQW�GHWHUPLQDQWV�
RI�DGDSWDWLRQ��
1KHPDFKHQD�DQG�+DVVDQ��������H[DPLQHG�IDUPHUV¶�DGDSWDWLRQ�VWUDWHJLHV�LQ�6RXWK�$IULFD��=DPELD�DQG�=LPEDEZH��
7KH�VWXG\�GHVFULEHV�IDUPHUV¶�SHUFHSWLRQV�DERXW� ORQJ�WHUP�FKDQJHV� LQ� WHPSHUDWXUH�DQG�SUHFLSLWDWLRQ��DV�ZHOO�DV�
YDULRXV� IDUP�OHYHO� DGDSWDWLRQ� PHDVXUHV� DGRSWHG�� DQG� EDUULHUV� WR� DGDSWDWLRQ�� 7KH� UHVXOWV� LQGLFDWHG� WKDW� XVLQJ�
GLIIHUHQW�FURS�YDULHWLHV��FURS�GLYHUVLILFDWLRQ��FKDQJLQJ�SODQWLQJ�GDWHV��VZLWFKLQJ�IURP�IDUP�WR�QRQ�IDUP�DFWLYLWLHV��
LQFUHDVHG�XVH�RI� LUULJDWLRQ��DQG� LQFUHDVHG�ZDWHU�DQG�VRLO�FRQVHUYDWLRQ� WHFKQLTXHV�ZHUH� WKH�GLIIHUHQW�DGDSWDWLRQ�
PHDVXUHV�HPSOR\HG�E\�IDUPHUV�LQ�WKHVH�FRXQWULHV��7KH�VWXG\�DOVR�UHSRUWHG�WKDW�PRVW�IDUPHUV�SHUFHLYHG�ORQJ�WHUP�
LQFUHDVH�LQ�WHPSHUDWXUH�DQG�WKDW�WKH�UHJLRQ�ZDV�JHWWLQJ�GULHU��ZLWK�FKDQJHV�LQ�WKH�WLPLQJ�RI�UDLQV�DQG�IUHTXHQF\�RI�
GURXJKWV��7KH�IDUPHUV�UHSRUWHG�WKDW�ODFN�RI�FUHGLW�IDFLOLWLHV�DQG�LQIRUPDWLRQ�RQ�DGDSWDWLRQ�RSWLRQV�DQG�LQVXIILFLHQW�
LQSXWV�DUH� WKH�PDLQ�EDUULHUV� WR�DGRSWLQJ�DQ\�FOLPDWH�FKDQJH�DGDSWDWLRQ�RSWLRQV��7KH�UHVXOWV�RI� WKH�PXOWLYDULDWH�
GLVFUHWH�FKRLFH�DQDO\VLV�VKRZ�WKDW�JHQGHU��\HDUV�RI�IDUPLQJ�H[SHULHQFH��DFFHVV� WR�H[WHQVLRQ�VHUYLFHV��DFFHVV� WR�
FUHGLW�IDFLOLWLHV�DQG�PDUNHWV�DUH�WKH�VLJQLILFDQW�GHWHUPLQDQWV�RI�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�WKH�UHJLRQ�� �
*EHWLERXR� �������DUJXHV� WKDW� IDUPHUV�ZLWK�DFFHVV� WR� H[WHQVLRQ� VHUYLFHV� LQ�6RXWK�$IULFD�DUH� OLNHO\� WR�SHUFHLYH�
FKDQJHV�LQ�WKH�FOLPDWH�EHFDXVH�H[WHQVLRQ�VHUYLFHV�SURYLGH�LQIRUPDWLRQ�DERXW�FOLPDWH�DQG�ZHDWKHU��&RQVHTXHQWO\��
DZDUHQHVV�DQG�SHUFHSWLRQV�RI�FKDQJHV�LQ�FOLPDWLF�FRQGLWLRQV�VKDSH�DFWLRQ�RU�LQDFWLRQ�RQ�WKH�SUREOHP�RI�FOLPDWH�
FKDQJH��,Q�D�VLPLODU�VWXG\��0HUW]��0ERZ��5HHQEXUJ��DQG�'LRXI� ��������DQDO\VHG�IDUPHUV¶�SHUFHSWLRQV�RI�FOLPDWH�
FKDQJH�DQG�DGDSWDWLRQV�LQ�WKH�VDYDQQD�]RQH�RI�6HQHJDO��7KH�UHVXOWV�RI�WKH�VWXG\�VKRZHG�WKDW�IDUPHUV�LQ�WKLV�]RQH�
DUH� DZDUH� RI� FOLPDWH� YDULDELOLW\�� DQG� LGHQWLILHG� LQWHQVLYH� ZLQG� DQG� RFFDVVLRQDO� H[FHVV� UDLQIDOO� DV� WKH� PRVW�
GHVWUXFWLYH�FOLPDWLF�IDFWRUV��7KH\�WKHUHIRUH�DWWULEXWHG�SRRU�OLYHVWRFN�KHDOWK�DQG�UHGXFHG�FURS�\LHOG�WR�WKHVH�DGYHUVH�
FOLPDWLF� IDFWRUV��+RZHYHU�� WKH� IDUPHUV�DOVR�DWWULEXWHG�FURS�IDLOXUHV�DQG�RWKHU�SHUFHLYHG�FOLPDWH� LPSDFWV� WR� WKH�
SROLWLFDO�SUREOHPV�LQ�WKH�FRXQWU\��
,Q�(WKLRSLD��'HUHVVD��+DVVDQ��5LQJOHU��$OHPX��DQG�<HVXI��������DQDO\VHG�WKH�GHWHUPLQDQWV�RI�IDUPHUV¶�FKRLFH�RI�
DGDSWDWLRQ�PHWKRGV�LQ�WKH�1LOH�%DVLQ��8VLQJ�FURVV�VHFWLRQDO�GDWD�IURP�D�VXUYH\�RI�IDUPHUV�WR�LOOLFLW�LQIURPDWLRQ�RQ�
DGDSWDWLRQ�PHWKRGV��WKH�VWXG\�IRXQG�WKDW�WKH�DGDSWDWLRQ�PHWKRGV�FXUUHQWO\�LQ�SODFH�LQ�WKH�VWXG\�DUHD�DUH��FKDQJLQJ�
SODQWLQJ�GDWHV��XVLQJ�GLIIHUHQW�FURS�YDULHWLHV��SODQWLQJ�WUHH�FURSV��LUULJDWLRQ��VRLO�FRQVHUYDWLRQ�DQG�QRW�DGDSWLQJ��7KH�
IDUPHUV�UHSRUWHG�WKDW�WKH�XVH�RI�GLIIHUHQW�FURS�YDULWHV�ZDV�WKH�PRVW�FRPPRQ�DGDSWDWLRQ�PHWKRG��ZKLOH�LUULJDWLRQ�
ZDV�WKH�OHDVW�FRPPRQ��7KH\�DOVR�UHSRUWHG�WKDW�WKH�UHDVRQV�IRU�QRW�DGDSWLQJ�DUH�ODFN�RI�LQIRUPDWLRQ�RQ�FOLPDWH�
FKDQJH�LPSDFWV�DQG�DGDSWDWLRQ�WHFKQRORJLHV��ODFN�RI�ILQDQFLDO�UHVRXUFHV��ODERXU�FRQVWUDLQWV�DQG�ODQG�VKRUWDJHV��7KH�
OHYHO�RI�HGXFDWLRQ��DJH��VH[�DQG�KRXVHKROG�VL]H�RI�IDUPHUV�ZHUH�IRXQG�WR�EH�VLJQLILFDQW�GHWHUPLQDQWV�RI�DGDSWDWLRQ�
WR�FOLPDWH�FKDQJH�LQ�WKH�VWXG\�DUHD��$OVR�IDUPHUV�LQ�GLIIHUHQW�DJURHFRORJLFDO�VHWWLQJV�HPSOR\�GLIIHUHQW�DGDSWDWLRQ�
PHWKRGV��
)RVX�0HQVDK��9OHN��DQG�0DQVFKHDGL� �������FRQGXFWHG�D�VXUYH\�RI�����IDUPHUV�LQ�6HN\HGXPDVH�'LVWULFW�LQ�WKH�
$VKDQWL� 5HJLRQ� RI� *KDQD� WR� LQYHVWLJDWH� KRZ� WKH\� SHUFHLYH� ORQJ�WHUP� FKDQJHV� LQ� WHPSHUDWXUH�� UDLQIDOO� DQG�
YHJHWDWLRQ�FRYHU�RYHU�WKH�SDVW�WZHQW\�\HDUV��7KH�VXUYH\�DOVR�SRVHG�TXHVWLRQV�DERXW�DGDSWDWLRQV�DQG�EDUULHUV�WR�
DGDSWDWLRQV��7KH�H[SODQDWRU\�YDULDEOHV�LQFOXGHG�KRXVHKROGV�FKDUDWHULVWLFV��\HDUV�RI�IDUPLQJ�H[SHULHQFH��IDUP�VL]H��
DFFHVV� WR� PDUNHWV�� DFFHVV� WR� H[WHQVLRQ� VHUYLFHV�� DFFHVV� WR� FUHGLW�ORDQV�� ODQG� WHQXUH� DQG� VRLO� IHUWLOLW\�� 0DLQ�
DGDSWDWLRQ�VWUDWHJLHV�UHSRUWHG�E\�IDUPHUV�DUH�FURS�GLYHUVLILFDWLRQ�DQG�FKDQJLQJ�SODQWLQJ�GDWHV��/DQG�WHQXUH��VRLO�
IHUWLOLW\�OHYHOV��DFFHVV�WR�H[WHQVLRQ�VHUYLFHV��DFFHVV�WR�FUHGLW�DQG�WKH�FRPPXQLW\�LQ�ZKLFK�WKH�IDUPHUV�OLYHG�ZHUH�
IRXQG�WR�EH�WKH�VLJQLILFDQW�GHWHUPLQDQWV�RI�WKHLU�FKRLFH�RI�DGDSWDWLRQ�PHDVXUHV�IDUPHUV�WRRN��
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$FTXDK�GH�*UDIW�DQG�2QXPDK��������DQDO\]HG�LQIRUPDWLRQ�FROOHFWHG�IURP�����IDUPHUV�IURP�ZHVWHUQ�*KDQD�DERXW�
WKHLU�SHUFHSWLRQV�RQ��DQG�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�WKH�UHJLRQ��:KLOH�WKH�PDMRULW\�RI�WKH�IDUPHUV�LQWHUYLHZHG�
SHUFHLYHG�LQFUHDVH�LQ�WHPSHUDWXUH�DQG�GHFUHDVHG�SUHFLSLWDWLRQ�DV�WKH�FOLPDWH�FKDQJH�YDULDEOHV�H[SHULHQFHG�LQ�WKDW�
UHJLRQ��RQO\�����RI�WKH�UHVSRQGHQWV�GLG�QRW�SHUFHLYH�DQ\�FKDQJHV�LQ�WKH�WZR�FOLPDWLF�YDULDEOHV��:KLOH�DERXW�����
RI�WKH�UHVSRQGHQWV�UHSRUWHG�WKH�XVH�RI�RQH�RU�PRUH�DGDSWDWLRQ�PHWKRGV������GLG�QRW�DGRSW�DQ\�DGDSWDWLRQ�PHDVXUHV��
7KH�PDLQ�DGDSWDWLRQ�PHDVXUHV�DGRSWHG�E\�IDUPHUV�LQFOXGH�FKDQJLQJ�SODQWLQJ�GDWHV��XVLQJ�GLIIHUHQW�FURS�YDULHWLHV��
SODQWLQJ�WUHH�FURSV��SUDFWLVLQJ�LUULJDWLRQ��VRLO�FRQVHUYDWLRQ�DQG�ZDWHU�KDUYHVWLQJ��7KH�IDUPHUV�LGHQWLILHG�ODFN�RI�
LQIRUPDWLRQ�RQ�FOLPDWH�FKDQJH�LPSDFWV�DQG�DGDSWDWLRQ�RSWLRQV��ODFN�RI�DFFHVV�WR�FUHGLW��DFFHVV�WR�ZDWHU��KLJK�FRVW�
RI� DGDSWDWLRQ�� LQVHFXUH�SURSHUW\� ULJKWV� DQG� ODFN�RI� DFFHVV� WR� VXIILFLHQW� IDUP� LQSXWV� DV� WKH�PDLQ�EDUULHUV� WR� WKH�
DGRSWLRQ�RI�DQ\�DGDSWDWLRQ�PHDVXUH��7KH�SURELW�DQDO\VLV�LQGLFDWHG�WKDW�WKH�VLJQLILFDQW�GHWHUPLQDQWV�RI�DGDSWDWLRQ�WR�
FOLPDWH�FKDQJH�DUH�DJH��JHQGHU��\HDUV�RI�HGXFDWLRQ��\HDUV�RI�IDUPLQJ�H[SHULHQFH��RZQ�IDUP�ODQG�DQG�RWKHU�LQFRPH�
JHQHUDWLQJ�DFWLYLWLHV�� �
1\DQJD�� -RKQVRQ�� $XQH�� DQG� .DKLQGD ������� LQWHUYLHZHG� ���� IDUPHUV� IURP� ��� GLVWULFWV� LQ� =DPELD� WR� HOLFLW�
LQIRUPDWLRQ�RQ�WKHLU�SHUFHSWLRQV�RI�FOLPDWH�FKDQJH�LPSDFWV�LQ�WKH�FRXQWU\��0RVW�IDUPHUV�UHSRUWHG�WKDW�WKH\�KDYH�
SHUFHLYHG�LQFUHDVH�LQ�WKH�GXUDWLRQ�RI�WKH�FROG�VHDVRQ��QR�FKDQJH�LQ�WKH�GXUDWLRQ�RI�WKH�KRW�VHDVRQ�DQG�D�UHGXFWLRQ�LQ�
WKH�UDLQ\�VHDVRQ¶V�GXUDWLRQ��$OVR��IDUPHUV�SHUFHLYHG�DQ�LQFUHDVH�LQ�WKH�IUHTXHQF\�RI�GURXJKWV�DQG�IORRGV��7KH�VWXG\�
UHYHDOHG�WKDW�FURS�GLYHUVLILFDWLRQ��FRQVHUYDWLRQ�DJULFXOWXUH�DQG�JDUGHQLQJ�DUH�WKH�FRPPRQ�DGDSWDWLRQ�PHDVXUHV�
XVHG�E\�DUDEOH�IDUPHUV��ZKLOH�LQFUHDVLQJ�OLYHVWRFN�GLYHUVLW\�DQG�VHHNLQJ�VXSSRUW�IURP�YHWHULQDU\�RIILFHUV�DUH�WKH�
PHDVXUHV�WDNHQ�E\�SDVWRUDO�IDUPHUV��
,Q�2VXQ�6WDWH��1LJHULD��6RIROXZH��7LMDQL��DQG�%DUXZD��������VXUYH\HG�����IDUPHUV�WR�JDWKHU�LQIRUPDWLRQ�RQ�WKHLU�
SHUFHSWLRQV� DERXW� FKDQJHV� LQ� WHPSHUDWXUH� DQG� SUHFLSLWDWLRQ�� 7KH� VWXG\� XVHG� WKH�0XOWLQRPLDO� /RJLW�0RGHO� WR�
DQDO\]H�WKH�IDFWRUV�WKDW�GHWHUPLQH�IDUPHUV�DGRSWLRQ�RI�YDULRXV�FOLPDWH�FKDQJH�DGDSWDWLRQ�PHDVXUHV��7KH�UHVXOWV�
VKRZ�WKDW�PRUH�WKDQ�����RI�WKH�UHVSRQGHQWV�ZHUH�DZDUH�RI�LQFUHDVH�LQ�WHPSHUDWXUH�DQG�SUHFLSLWDWLRQ�LQ�WKH�UHJLRQ��
7KH� IDUPHUV� UHSRUWHG� WKDW� ODWH� SODQWLQJ�� LUULJDWLRQ�� VRLO� FRQVHUYDWLRQ�� SODQWLQJ� GLIIHUHQW� FURS� YDULHWLHV� DUH� WKH�
FRPPRQ�DGDSWDWLRQ�VWUDWHJLHV�XVHG��DQG�WKDW�ODFN�RI�LQIRUPDWLRQ�RQ�FOLPDWH�FKDQJH�LPSDFWV�DQG�DFFHVV�WR�FUHGLW��
ODERXU�VKRUWDJHV��VKRUWDJH�RI�ODQG�DQG�SRRU�SRWHQWLDO�IRU�LUULJDWLRQ�DUH�WKH�EDUULHUV�WR�DGDSWLQJ�WR�WKH�SHUFHLYHG�
FKDQJHV�LQ�FOLPDWLF�FRQGLWLRQV��7KH�UHJUHVVLRQ�UHVXOWV�VKRZHG�WKDW�OLYHVWRFN�RZQHUVKLS��DFFHVV�WR�ORDQV��RII�IDUP�
LQFRPH� JHQHUDWLRQ�� JHQGHU� DQG� KRXVHKROG� VL]H� DUH� WKH� VLJQLILFDQW� GHWHUPLQDQWV� RI� DGDSWLQJ� WR� FOLPDWH� FKDQJH�
LPSDFWV��
0DQGOHQL�DQG�$QLP� �������XVHG�LQIRUPDWLRQ�FROOHFWHG�IURP�����OLYHVWRFN�IDUPHUV�ZKR�SDUWLFLSDWHG�LQ�H[WHQVLRQ�
WUDLQLQJ�FRXUVHV�LQ�WKH�HDVWHUQ�FDSH�RI�6RXWK�$IULFD��7KH�LQIRUPDWLRQ�LQFOXGHG�IDUPHUV¶�SHUFHSWLRQV�DERXW�FOLPDWH�
FKDQJH�LQ�WKH�SURYLQFH�DQG�WKH�DGDSWDWLRQ�PHDVXUHV�WKH\�KDYH�FRQVLGHUHG�DSSURSULDWH��7KH�DQDO\WLFDO�UHVXOWV�VKRZ�
WKDW�DERXW�����RI�WKH�IDUPHUV�ZHUH�DZDUH�RI�LQFUHDVH�LQ�WHPSHUDWXUH��DQG�WKDW�ZHDWKHU�FRQGLWLRQV�LQ�WKH�SURYLQFH�
ZDV� GRPLQDWHG� E\� GURXJKW�� $ERXW� ���� RI� WKH� UHVSRQGHQWV� UHSRUWHG� WKDW� KDUVK�ZHDWKHU� FRQGLWLRQV� OHG� WR� WKH�
UHGXFWLRQ�LQ�FDWWOH�QXPEHUV��
<HVXI��'L�)DOFR��'HUHVVD��5LQJOHU��DQG�.RKOLQ��������DQDO\VHG�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�DQG�DGDSWDWLRQ�RQ�
IRRG�SURGXFWLRQ�LQ�(WKLRSLD��7KH�DXWKRUV�XVHG�WZR�VHSDUDWH�PRGHOV�WR�H[DPLQH�WKH�IDFWRUV�LQIOXHQFLQJ�IDUPHUV¶�
GHFLVLRQ�WR�DGDSW�WR�SHUFHLYHG�FOLPDWH�FKDQJH�LPSDFWV��7KH�UHVXOWV�RI�WKH�VWXG\�UHYHDOHG�WKDW�FKDQJLQJ�FURS�YDULHW\��
VRLO�DQG�ZDWHU�FRQVHUYDWLRQ��ZDWHU�KDUYHVWLQJ��SODQWLQJ�RI�WUHHV�DQG�FKDQJLQJ�SODQWLQJ�DQG�KDUYHVWLQJ�GDWHV�DUH�WKH�
FKRLFHV�RI�DGDSWDWLRQ�PHDVXUHV�DGRSWHG�E\�WKH�IDUPHUV��$PRQJ�WKHVH�PHWKRGV�RI�DGDSWDWLRQ��SODQWLQJ�WUHHV�ZDV�
WKHPHDVXUH�DGRSWHG�E\�PRVW�IDUPHUV��+RZHYHU��DERXW�����RI�WKH�IDUPHUV�GLG�QRW�XVH�DQ\�DGDSWDWLRQ�PHWKRG�IRU�
FOLPDWH�FKDQJH�LPSDFWV��7KH�VWXG\�DOVR�VKRZHG�WKDW�KRXVHKROG�ZHDOWK�UHSUHVHQWHG�E\�IDUP�DQG�QRQ�IDUP�LQFRPH�
DQG�OLYHVWRFN�RZQHUVKLS��LQFUHDVHV�WKH�OLNHOLKRRG�RI�FOLPDWH�FKDQJH�DZDUHQHVV�DQG�DGDSWDWLRQ��
,Q�VRXWK�ZHVWHUQ�1LJHULD��$SDWD��6DPXHO��DQG�$GHROD��������DQDO\VHG�DUDEOH�IRRG�FURS�IDUPHUV¶�SHUFHSWLRQV�DERXW�
FOLPDWH�FKDQJH�DQG�DGDSWDWLRQ�VWUDWHJLHV��7KH�VWXG\�DGPLQLVWHUHG�VWUXFWXUHG�TXHVWLRQQDLUH�DQG�KHOG�)RFXV�*URXS�
'LVFXVVLRQV��)URP�WKH�����YDOLG�UHVSRQGHQWV� WKH�DXWKRUV�HPSOR\HG� WKH�%LQRPLDO�/RJLW�DQDO\VLV� WR�H[SORUH� WKH�
FKDUDFWHULVWLFV�WKDW�EHVW�H[SODLQ�YDULDWLRQ�LQ�WKH�PHDVXUHV�RI�DWWLWXGHV�RI�WKH�LQGLJHQW�SHUFHSWLRQ�DQG�DGDSWDWLRQV�WR�
FOLPDWH�FKDQJH��DQG�IDFWRUV� WKDW� LQIOXHQFH�VXFK�GHFLVLRQV��)RFXV� *URXS�'LVFXVVLRQV� UHYHDOHG� WKDW� IDUPHUV�KDG�
H[SHULHQFHG�D�FKDQJH�LQ�FOLPDWLF�FRQGLWLRQV��$ERXW����� LQGLFDWHG�WKDW�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�
WHPSHUDWXUH������SHUFHLYHG�KLJKHU�HYDSR�WUDQVSLUDWLRQ�UDWHV������H[SHULHQFHG�WKH�VSUHDG�RI�DJULFXOWXUDO�SHVWV�DQG�
ZHHGV�RQ�FURS�ODQG������LQGLFDWHG�WKDW�WKHUH�KDV�EHHQ�YLROHQW�UDLQ�DQG�KDLOVWRUPV��DQG�����H[SHULHQFHG�GHOD\HG�
UDLQIDOO�DQG�HDUO\�FHVVDWLRQ��$V�D�UHVXOW�RI�ORZ�UDLQIDOO�DQG�LQFUHDVHG�WHPSHUDWXUH��IDUPHUV�VHHP�WR�EH�DEDQGRQLQJ�
PRQR�FURSSLQJ�IRU�PL[HG�FURSSLQJ�DQG�PL[HG�FURS�OLYHVWRFN�V\VWHPV��0RUHRYHU��IDUPLQJ�H[SHULHQFH�DQG�DFFHVV�
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WR�HGXFDWLRQ�ZHUH�IRXQG�WR�SURPRWH�DGDSWDWLRQ��7KLV�LPSOLHV�WKDW�HGXFDWLQJ�IDUPHUV�WR�LPSURYH�WKHLU�DZDUHQHVV�RI�
SRWHQWLDO�EHQHILWV�RI�DGDSWDWLRQ�LV�DQ�LPSRUWDQW�SROLF\�PHDVXUH��
1]HDGLEH�� (JEXOH�� &KXNZXRQH�� DQG� $JX� ������� XVHG� GHVFULSWLYH� VWDWLVWLFV� �JURXS� LQWHUYLHZV� DQG� KRXVHKROG�
VXUYH\V��WR�DQDO\VH�IDUPHUV
�SHUFHSWLRQ�RI�FOLPDWH�FKDQJH�JRYHUQDQFH�LQ�WKH�1LJHU�'HOWD�DV�ZHOO�DV�WR�H[DPLQH�WKH�
IDFWRUV�WKDW�OLPLW�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�WKH�VWXG\�DUHD��7KH�UHVSRQGHQWV�EHOLHYH�WKDW�WKH�LQYROYHPHQW�RI�
WKH� VWDWH� WKURXJK� OHJLVODWXUH� LV�YHU\� LPSRUWDQW� LQ�DLGLQJ�FOLPDWH�FKDQJH�DGDSWDWLRQ��7KH�VWXG\�VKRZHG� WKDW� WKH�
PDMRULW\�RI�IDUPHUV�LQ�WKH�VWXG\�DUHD�ZHUH� QRW�DZDUH�RI�FOLPDWH�FKDQJH�FRQVHTXHQFHV�DQG�WKH�HIIHFWLYHQHVV�RI�
SROLFLHV�DQG�SURJUDPPHV�E\�JRYHUQPHQW�UHJDUGLQJ�FOLPDWH�FKDQJH��)XUWKHUPRUH�� WKH�PDLQ�IDFWRUV� WKDW�SUHYHQW�
IDUPHUV�IURP�DGDSWLQJ�WR�FOLPDWH�FKDQJH�LPSDFWV�ZHUH�IRXQG�WR�LQFOXGH��LQIRUPDWLRQ�DV\PPHWU\��LUUHJXODULWLHV�RI�
H[WHQVLRQ�VHUYLFHV��SRRU�JRYHUQPHQW�DWWHQWLRQ�WR�FOLPDWH�SUREOHPV��LQDELOLW\�WR�DFFHVV�DYDLODEOH�LQIRUPDWLRQ�DQG�
LPSURYHG�FURS�YDULHWLHV�VHHGV��LQHIIHFWLYHQHVV�RI�LQGLJHQRXV�PHWKRGV��QR�VXEVLGLHV�RQ�SODQWLQJ�PDWHULDOV��OLPLWHG�
NQRZOHGJH� RQ� DGDSWDWLRQ�PHDVXUHV�� ORZ� LQVWLWXWLRQDO� FDSDFLW\�� DQG� DEVHQFH� RI� JRYHUQPHQW� SROLF\� RQ� FOLPDWH�
FKDQJH�� �
$NSRQLNSq��-RKQVRQ��DQG�$JERVVRX��������FRQGXFWHG�D�VXUYH\�RI�����IDUPHUV�LQ����YLOODJHV�LQ�%HQLQ��%XUNLQD�
)DVR��*KDQD��1LJHU�DQG�7RJR��7KH�VWXG\�XVHG�VWDWLVWLFDO�WRROV�WR�DQDO\VH�IDUPHUV¶�UHVSRQVHV�WR�WKH�DGPLQLVWHUHG�
TXHVWLRQQDLUH��0RVW�RI�WKH�UHVSRQGHQWV�UHSRUWHG�WKDW�WKHUH�KDV�EHHQ�D�GHFUHDVH�LQ�UDLQIDOO�DQG�D�VLJQLILFDQW�LQFUHDVH�
LQ�WHPSHUDWXUH�RYHU�WKH�\HDUV��7KH�SDWWHUQ�RI�UDLQIDOO�KDV�FKDQJHG��ZLWK�GHOD\HG�UDLQV�DQG�HDUO\�FHVVDWLRQ��DQG�WKDW�
WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�KRW�GD\V��+RZHYHU��WKHUH�ZHUH�YDULDWLRQV�LQ�WKHVH�UHSRUWV�DFFRUGLQJ�WR�
GLIIHUHQFHV� LQ� DJUR�FOLPDWLF� ]RQHV�7KH� IDUPHUV� UHSRUWHG� WKDW� WKH\� KDYH� DGRSWHG� ZDWHU� DQG� VRLO� FRQVHUYDWLRQ�
VWUDWHJLHV�WR�GHDO�ZLWK�WKH�SURORQJHG�ODFN�RI�UDLQ��0RVW�IDUPHUV�DOVR�GHOD\�SODQWLQJ�WR�DGDSW�WR�WKH�GHOD\HG�UDLQV��
7KH� VRFLR�HFRQRPLF� WHDP� RI� $GYDQFLQJ� &DSDFLW\� WR� VXSSRUW� &OLPDWH� &KDQJH� $GDSWDWLRQV� >$&&&$@� �������
HPSOR\HG�D�0XOWLYDULDWH�3URELW�PRGHO�WR�DQDO\VH�GDWD�IURP�D�VXUYH\�RI�����IDUP�KRXVHKROGV�LQ�7LJUD\��QRUWKHUQ�
(WKLRSLD��7KH�PDLQ�DLP�RI� WKLV� VWXG\� LV� WR� DQDO\VH� WKH� IDFWRUV� LQIOXHQFLQJ� WKH� IDUPHUV¶�GHFLVLRQ� WR�DGDSW��7KH�
ILQGLQJV� LQGLFDWHG� WKDW� WKH�PRVW�FRPPRQ�DGDSWDWLRQ�VWUDWHJLHV� LQFOXGH��XVH�RI�GLIIHUHQW�FURS�YDULHWLHV��VRLO�DQG�
ZDWHU�FRQVHUYDWLRQ��FKDQJLQJ�SODQWLQJ�GDWHV��XVH�RI�H[WHUQDO�IHUWLOL]HU��ERUURZLQJ�ORVW�ORFDO�FURSV�IURP�FRPPXQLW\��
DQG� XVLQJ� VKRUW� GXUDWLRQ� FURSV�� ([WHQVLRQ� VHUYLFH�� OLYHVWRFN� RZQHUVKLS� E\� IHPDOH� IDUPHUV�� DFFHVV� WR� FOLPDWH�
FKDQJH�LQIRUPDWLRQ�DQG�WKH�REVHUYHG�FKDQJH�LQ�WHPSHUDWXUH�KDYH�SRVLWLYH�DQG�VXEVWDQWLDO�LPSDFW�RQ�DGDSWDWLRQ�WR�
FOLPDWH�FKDQJH�� �
GH�:LW��������LQYHVWLJDWHG�WKH�DELOLW\�RI�IDUPHUV�WR�GHWHFW�DQG�DGDSW�WR�FOLPDWH�FKDQJH��7KH�VWXG\�FROOHFWHG�GDWD�
IURP�%XUNLQD�)DVR��&DPHURRQ��(J\SW��(WKLRSLD��*KDQD��.HQ\D��1LJHU��6HQHJDO��6RXWK�$IULFD�DQG�=DPELD�RQ�WKH�
QDWXUDO� WUHQGV� LQ� WHPSHUDWXUH� DQG� SUHFLSLWDWLRQ�� SHUFHLYHG� EDUULHUV� WR� DGDSWDWLRQ�� DQG� VRFLR�HFRQRPLF� IDFWRUV�
LQIOXHQFLQJ�DGDSWDWLRQ� LQ�HDFK�FRXQWU\��$�VLJQLILFDQW�QXPEHU�RI� IDUPHUV�DFURVV� WKH����FRXQWULHV� LQGLFDWHG� WKDW�
DYHUDJH�WHPSHUDWXUHV�KDYH�LQFUHDVHG�ZKLOH�SUHFLSLWDWLRQ�KDV�GHFUHDVHG�$�VLJQLILFDQW�PLQRULW\�UHSRUWHG�WKDW�WKH\�
KDYH�H[SHULHQFHG�D�FKDQJH� LQ� WKH� WLPLQJ�RI� WKH� UDLQV��$GDSWDWLRQ�VWUDWHJLHV�DFURVV� WKHVH�FRXQWULHV�YDULHG�IURP�
SODQWLQJ�YDULHWLHV�RI� WKH� VDPH�FURS�� FKDQJLQJ� WKH�SODQWLQJ�GDWHV�� LQFUHDVHG�XVH�RI� LUULJDWLRQ�� WR�ZDWHU� DQG� VRLO�
FRQVHUYDWLRQ�WHFKQLTXHV��+RZHYHU��LQ�VRPH�RI�WKH�FRXQWULHV�IDUPHUV�LQGLFDWHG�WKDW�WKH\�KDYH�PDGH�QR�DGMXVWPHQWV�
WR� WKHLU� DJULFXOWXUDO� SUDFWLFHV��:KDW� WKH� IDUPHUV� FRQVLGHUHG� DV� EDUULHUV� WR� DGDSWDWLRQ� DOVR� GLIIHUHG� DPRQJ� WKH�
FRXQWULHV��7KHVH�EDUULHUV�LQFOXGHG�ODFN�RI�FUHGLW��ODFN�RI�DFFHVV�WR�ZDWHU�DQG�DSSURSULDWH�VHHG�DV�ZHOO�DV�ODFN�RI�
LQIRUPDWLRQ�DERXW�WKH�ZHDWKHU�RU�ORQJ�WHUP�FOLPDWH�FKDQJH��
$FTXDK� GH� *UDIW� ������� DVVHVVHG� IDUPHUV¶� SHUFHSWLRQV� DQG� DGDSWDWLRQ� WR� FOLPDWH� FKDQJH� DV� ZHOO� DV� WKH�
VRFLRHFRQRPLF�GHWHUPLQDQWV�RI�ZLOOLQJQHVV�WR�SD\�IRU�FOLPDWH�PLWLJDWLRQ�SROLFLHV�LQ�*KDQD��7KURXJK�WKH�XVH�RI�
GHVFULSWLYH� VWDWLVWLFV� DQG� WKH�/RJLW�0RGHO� WKH� VWXG\� UHVXOWV� LQGLFDWHG� WKDW������ UHSRUWHG� WKDW� WKHUH�KDV�EHHQ�D�
QRWLFHDEOH�LQFUHDVH�LQ�WHPSHUDWXUH�DQG�����UHSRUWHG�D�GHFUHDVH�LQ�UDLQIDOO��2Q�WKH�RWKHU�KDQG��WKH�IDUPHUV¶�OHYHO�RI�
DGDSWDWLRQ�ZDV�IRXQG�WR�EH�UHODWLYHO\�KLJK�ZLWK�PDMRULW\�RI�WKH�IDUPHUV¶�VWDWLQJ�WKDW��SODQWLQJ�GLIIHUHQW�YDULHWLHV�RI�
FURSV��FKDQJLQJ�SODQWLQJ�GDWHV��DQG�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�DUH�WKH�PDLQ�DGDSWDWLRQ�PHDVXUHV�WDNHQ�WR�FRSH�
ZLWK� FOLPDWH� FKDQJH�� 7KH� IDUPHUV� UHSRUWHG� WKDW� LQVXIILFLHQW� DFFHVV� WR� LQSXWV�� ODFN� RI� NQRZOHGJH� DERXW� RWKHU�
DGDSWDWLRQ�RSWLRQV�DQG�QR�DFFHVV� WR�ZDWHU� ZHUH�WKH�PDLQ�FOLPDWH�FKDQJH�DGDSWDWLRQ�FRQVWUDLQWV��2WKHU�EDUULHUV�
LQFOXGHG�ODFN�RI�FUHGLW�DQG�ODFN�RI�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��KLJK�FRVW�RI�DGDSWDWLRQ�DQG�LQVHFXUH�SURSHUW\�
ULJKWV��)XUWKHUPRUH��UHVXOWV�UHYHDOHG�KLJK�OHYHO�RI�ZLOOLQJQHVV�WR�SD\�IRU�PLWLJDWLRQ�SROLFLHV�DPRQJ�WKH�IDUPHUV��
<HDUV�RI�IDUPLQJ�H[SHULHQFH��RZQHUVKLS�RI�IDUP�ODQG��IDUP�VL]H�DQG�RWKHU�LQFRPH�DUH�VLJQLILFDQW�SUHGLFWRUV�RI�WKH�
SUREDELOLW\�WR�SD\�IRU�FOLPDWH�FKDQJH�PLWLJDWLRQ�SROLF\��
*DQGXUH��:DONHU��DQG�%RWKD��������LQYHVWLJDWHG�KRZ�IDUPHUV�SHUFHLYHG�DQG�DGDSWHG�WR�FOLPDWH�FKDQJH�LPSDFWV�LQ�
D�6RXWK�$IULFDQ�UXUDO�FRPPXQLW\��7KH�VWXG\�ZDV�FDUULHG�RXW�LQ�*ODGVWRQH�YLOODJH�LQ�7KDED�1FKX�GLVWULFW��ZKHUH�WKH�
DXWKRUV�KDG����)RFXV�*URXS�'LVFXVVLRQV�ZLWK�IDUPHUV�UHSUHVHQWLQJ�YDULRXV�ODQG�DQG�IDUPLQJ�W\SHV�LQ�*ODGVWRQH��
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7KH�GLVFXVVLRQ�FHQWUHG�RQ�KRZ�WKH\�SHUFHLYHG�FOLPDWH�FKDQJH�YDULDEOHV��KRZ�WKH\�KDYH�DGDSWHG�WR�FKDQJHV�LQ�WKH�
SHUFHLYHG�FOLPDWLF�FRQGLWLRQV��DQG�WKH�IDFWRUV�LQKLELWLQJ�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�WKH�VWXG\�DUHD��
7KH� DQDO\VHG� UHVXOWV� VKRZ� WKDW� PRVW� IDUPHUV� KDYH� SHUFHLYHG� LQFUHDVH� LQ� WHPSHUDWXUH�� DQG� WKDW� VXPPHU�
WHPSHUDWXUHV�ZHUH�ZDUPHU��ZKLOH�ZLQWHU�WHPSHUDWXUHV�ZHUH�FROGHU��:DUPHU�WHPSHUDWXUHV�DUH�DVVRFLDWHG�ZLWK�KLJK�
HYDSRUDWLRQ�DQG�LQFUHDVHG�FURS�ZDWHU�UHTXLUHPHQWV�� �
7KH�IDUPHUV�DOVR�UHSRUWHG�WKDW�WKHUH�KDV�EHHQ�D�SHUFHLYHG�GHFUHDVH�LQ�UDLQIDOO�RU�SUHFLSLWDWLRQ��7KH\�SDUWLFXODUO\�
QRWLFHG� GHOD\HG� UDLQIDOO� DQG� HDUO\� FHVVDWLRQ�� 7KH\� UHSRUWHG� WKDW�ZHHGV�� LQVHFWV� DQG�ZRUPV� KDYH� WKH� VWURQJHVW�
LQIOXHQFH�RQ�WKHLU�OLYHOLKRRGV��*HQHUDOO\��HGXFDWLRQ�DQG�DZDUHQHVV�DERXW�FOLPDWH�FKDQJH�LPSDFWV�DQG�WKHUHIRUH�
FRSLQJ�FDSDFLWLHV�ZHUH�IRXQG�WR�EH�YHU\�ORZ�DPRQJ�PRVW�IDUPHUV�SDUWO\�GXH�WR�ZHDN�LQVWLWXWLRQDO�FRRUGLQDWLRQ�DQG�
VXSSRUW��7KH�DQDO\VLV�RI�OLYHOLKRRG�ULVNV��ZKLFK�ZDV�GRQH�WKURXJK�VFRULQJ�DQG�UDQNLQJ�RI�UHVSRQVHV��VKRZV�WKDW�WKH�
LPSDFW�RI�ZHHGV��LQVHFWV�DQG�ZRUPV�SRVH�WKH�KLJKHVW�ULVN�WR�IDUPHUV�LQ�*ODGVWRQH��3RRU�VHFXULW\�LV�WKH�VHFRQG�PRVW�
LPSRUWDQW�IDFWRU�IROORZHG�E\�SRRU�DFFHVV�WR�PDUNHWV��5DLQIDOO�YDULDELOLW\�UDQNV�IRXUWK��ZKLOH�ROG�DJH��SRRU�KHDOWK�
DQG� H[WUHPH� WHPSHUDWXUHV� UDQN� ILIWK�� VL[WK� DQG� VHYHQWK� UHVSHFWLYHO\� �*DQGXUH� HW� DO�� ������� 7KH� EDUULHUV� WR�
DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQFOXGHG�ODFN�RI�DFFHVV�WR�HDUO\�ZDUQLQJ�LQIRUPDWLRQ�DQG�XQUHOLDELOLW\�RI�VHDVRQDO�
IRUHFDVW��)DUPHUV�DOVR�UHSRUWHG�WKDW�ODFN�RI�DFFHVV�WR�DGHTXDWH�FURSODQG�ZDV�D�EDUULHU�WR�DGDSWLQJ�WR�FOLPDWH�FKDQJH��
7DEOH���LQ�WKH�DSSHQGL[�SURYLGHV�D�VXPPDU\�RI�WKH�HPSLULFDO�ILQGLQJV�RQ�IDUPHUV¶�SHUFHSWLRQV�DQG�DGDSWDWLRQV�WR�
FOLPDWH�FKDQJH�LPSDFWV�LQ�VXE�6DKDUD�$IULFD�� �

7DEOH�$���6XPPDU\�RI�HPSLULFDO�VWXGLHV�RQ�IDUPHUV¶�SHUFHSWLRQV�DQG�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�VXE�6DKDUD�
$IULFD�
$XWKRU� 5HJLRQ�&RXQ

WU\� 2EMHFWLYH�	�0HWKRGRORJ\� 0DMRU�)LQGLQJV�
.XU
XNXO
DVXUL
\D�	�
0HQ
GHOV
RQ�
����
���

%XUNLQD� )DVR��
&DPHURRQ��
*KDQD�� 1LJHU��
6HQHJDO�� (J\SW��
(WKLRSLD� DQG�
.HQ\D� �� 6RXWK�
$IULFD��=DPELD��
=LPEDEZH�

8VHG� WKH� 0XOWLQRPLDO� /RJLW�
0RGHO� WR� DQDO\VH� FURS� 	�
OLYHVWRFN� FKRLFH� RI� FOLPDWH�
FKDQJH�
DGDSWDWLRQ�RSWLRQV�

�� )DUPHUV� DGDSW� WR� FKDQJHV� LQ� FOLPDWH� E\� VZLWFKLQJ�
FURSV��
�� )DUPHUV� LQ�ZDUPHU� WHPSHUDWXUHV� FKRRVH� JRDWV� DQG�
VKHHS�DV�RSSRVHG�WR�EHHI�FDWWOH�DQG�FKLFNHQ��*RDWV�DQG�
VKHHS�FDQ�GR�EHWWHU�LQ�GU\�DQG�KDUVKHU�FRQGLWLRQV�WKDQ�
WKH�ODWWHU��

0DG
GLVR
Q�
����
���

$IULFD�
8VHG� WKH� +HFNPDQ¶V� VDPSOH�
VHOHFWLYLW\� 3URELW� 0RGHO� WR�
DQDO\VH� IDUPHUV¶� SHUFHSWLRQV�
DERXW� FOLPDWH� FKDQJH� DQG�
DGDSWDWLRQ�PHDVXUHV��

�IDUPHUV� EHOLHYH� WKDW� WHPSHUDWXUH� KDV� DOUHDG\�
LQFUHDVHG�DQG�WKDW�SUHFLSLWDWLRQ�KDV�GHFOLQHG��
�IDUPHUV¶� H[SHULHQFHV�� DFFHVV� WR� IUHH� H[WHQVLRQ�
VHUYLFHV� DQG� PDUNHWV� DUH� LPSRUWDQW� GHWHUPLQDQWV� RI�
DGDSWDWLRQ��

'H�
:LW�
����
���

%XUNLQD� )DVR��
&DPHURRQ��
(J\SW��(WKLRSLD��
*KDQD�� .HQ\D��
1LJHU�� 6HQHJDO��
6RXWK� $IULFD�
DQG�=DPELD�

VWXG\LQYHVWLJDWHG� WKH� DELOLW\�
RI�IDUPHUV�WR�GHWHFW�DQG�DGDSW�
WR�FOLPDWH�FKDQJH�

�DYHUDJH�WHPSHUDWXUHV�KDYH�LQFUHDVHG�	�SUHFLSLWDWLRQ�
KDV�GHFUHDVHG��
�DGDSWDWLRQ� VWUDWHJLHV�� SODQWLQJ�YDULHWLHV� RI� WKH� VDPH�
FURS�� FKDQJLQJ� WKH� SODQWLQJ� GDWHV�� LQFUHDVHG� XVH� RI�
LUULJDWLRQ��ZDWHU�DQG�VRLO�FRQVHUYDWLRQ�WHFKQLTXHV��
�EDUULHUV�WR�DGDSWDWLRQ�LQFOXGHG�ODFN�RI�FUHGLW��ODFN�RI�
DFFHVV�WR�ZDWHU�DQG�DSSURSULDWH�VHHG�DV�ZHOO�DV�ODFN�RI�
LQIRUPDWLRQ� DERXW� WKH� ZHDWKHU� RU� ORQJ�WHUP� FOLPDWH�
FKDQJH��

1KH
PDF
KHQD�
	�
+DVV
DQ�
����

6RXWK� $IULFD��
=DPELD� DQG�
=LPEDEZH�

8VHG� WKH� 0XOWLQRPLDO� /RJLW�
0RGHO� WR� DVVHVV� IDUPHUV�
SHUFHSWLRQV�� DGDSWDWLRQ�
PHDVXUHV�� 	� EDUULHUV� WR�
DGDSWDWLRQ�

�IRXQG�WKDW�WKHUH�LV�ORQJ�WHUP�LQFUHDVH�LQ�WHPSHUDWXUH�
DQG�WKDW�WKH�UHJLRQ�ZDV�JHWWLQJ�GULHU��
��DGDSWDWLRQ�PHDVXUHV� �XVLQJ�GLIIHUHQW�FURS�YDULHWLHV��
FURS� GLYHUVLILFDWLRQ�� FKDQJLQJ� SODQWLQJ� GDWHV��
VZLWFKLQJ�IURP�IDUP�WR�QRQ�IDUP�DFWLYLWLHV��LQFUHDVHG�
XVH�RI�LUULJDWLRQ��LQFUHDVHG�ZDWHU�DQG�VRLO�FRQVHUYDWLRQ�
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��� WHFKQLTXHV��
�EDUULHUV� WR� DGDSWDWLRQ�� ODFN� RI� FUHGLW� IDFLOLWLHV� DQG�
LQIRUPDWLRQ� RQ� DGDSWDWLRQ� RSWLRQV� DQG� LQVXIILFLHQW�
LQSXWV��

<HV
XI� HW�
DO�
����
���

(WKLRSLD�
$SSOLHG� GHVFULSWLYH� VWDWLVWLFV�
	� HFRQRPHWULF� UHJUHVVLRQ�
DQDO\VLV� WR� H[DPLQH� WKH�
LPSDFW�RI�FOLPDWH�FKDQJH�DQG�
DGDSWDWLRQ�RQ�IRRG�SURGXFWLRQ

�$GDSWDWLRQ�PHDVXUHV��FKDQJLQJ�FURS�YDULHW\��VRLO�DQG�
ZDWHU�FRQVHUYDWLRQ��ZDWHU�KDUYHVWLQJ��SODQWLQJ�RI�WUHHV�
DQG�FKDQJLQJ�SODQWLQJ�DQG�KDUYHVWLQJ�SHULRGV�

'HUH
VVD�
HW� DO�
����
���

(WKLRSLD�

$SSOLHG� GLVFUHWH� FKRLFH�
PRGHOV� RQ� D� FURVV�VHFWLRQDO�
KRXVHKROG� VXUYH\� GDWD� WR�
LQYHVWLJDWH� DQG� DQDO\VH� WKH�
GHWHUPLQDQWV� RI� IDUPHUV¶�
FKRLFH�RI�DGDSWDWLRQ�PHWKRGV

�DGDSWDWLRQ�PHWKRGV�� FKDQJLQJ� SODQWLQJ� GDWHV�� XVLQJ�
GLIIHUHQW�FURS�YDULHWLHV��SODQWLQJ�WUHH�FURSV��LUULJDWLRQ��
VRLO�FRQVHUYDWLRQ��
�DGDSWDWLRQ� EDUULHUV�� ODFN� RI� LQIRUPDWLRQ� RQ� FOLPDWH�
FKDQJH� LPSDFWV� DQG� DGDSWDWLRQ� WHFKQRORJLHV�� ODFN�RI�
ILQDQFLDO� UHVRXUFHV�� ODERXU� FRQVWUDLQWV� DQG� ODQG�
VKRUWDJHV��
�OHYHO� RI� HGXFDWLRQ�� DJH�� VH[� DQG� KRXVHKROG� VL]H� RI�
IDUPHUV� VLJQLILFDQWO\� LQFUHDVHG� WKH� SUREDELOLW\� RI�
DGDSWDWLRQ��

0HUW
]�HW�
DO�
����
����

6HQHJDO� 8VHG�LQWHUYLHZV��KRXVHKROG�
VXUYH\�GDWD�WR� �
DQDO\VH�IDUPHUV¶�SHUFHSWLRQV�
RI�FOLPDWH�FKDQJH�DQG�
DGDSWDWLRQV�

�LGHQWLILHG�LQWHQVLYH�ZLQG�DQG�RFFDVLRQDO�H[FHVV�
UDLQIDOO�DV�WKH�PRVW�GHVWUXFWLYH�FOLPDWLF�IDFWRUV�� �
�DV�D�UHVXOW�WKHUH�LV�SRRU�OLYHVWRFN�KHDOWK�DQG�UHGXFHG�
FURS�\LHOG�� �

$SDW
D�HW�
DO�
����
���

1LJHULD� $SSOLHG�WKH�%LQRPLDO�/RJLW�
0RGHO�WR�DQDO\VH�DUDEOH�IRRG�
FURS�IDUPHUV¶�SHUFHSWLRQV�
DERXW�FOLPDWH�FKDQJH�DQG�
DGDSWDWLRQ�VWUDWHJLHV��

�)DUPHUV�SHUFHLYHG�D�VLJQLILFDQW�LQFUHDVH�LQ�
WHPSHUDWXUH��VSUHDG�RI�DJULFXOWXUDO�SHVWV�DQG�ZHHGV�
RQ�FURS�ODQG��YLROHQW�UDLQ�DQG�KDLOVWRUPV��GHOD\HG�
UDLQIDOO�DQG�HDUO\�FHVVDWLRQ��
�DGDSWDWLRQ�PHWKRGV��PRQR�FURSSLQJ�DEDQGRQHG�IRU�
PL[HG�FURSSLQJ�L�H��PL[HG�FURS�OLYHVWRFN�V\VWHPV�� �
�IDUPLQJ�H[SHULHQFH�DQG�DFFHVV�WR�HGXFDWLRQ�ZHUH�
IRXQG�WR�SURPRWH�DGDSWDWLRQ��

)RVX
�0H
QVDK�
HW�DO�
����
���

*KDQD� $SSOLHG�WKH�%LQRPLDO�/RJLW�
0RGHO�WR�LQYHVWLJDWH�KRZ�
IDUPHUV�SHUFHLYH�ORQJ�WHUP�
FKDQJHV�LQ�WHPSHUDWXUH��
UDLQIDOO�DQG�YHJHWDWLRQ�FRYHU��
DGDSWDWLRQV�DQG�EDUULHUV�WR�
DGDSWDWLRQV��

��DGDSWDWLRQ�VWUDWHJLHV��FURS�GLYHUVLILFDWLRQ�DQG�
FKDQJLQJ�SODQWLQJ�GDWHV��
��/DQG�WHQXUH��VRLO�IHUWLOLW\�OHYHOV��DFFHVV�WR�H[WHQVLRQ�
VHUYLFHV��DFFHVV�WR�FUHGLW�DQG�WKH�FRPPXQLW\�LQ�ZKLFK�
WKH�IDUPHUV�OLYHG�ZHUH�IRXQG�WR�EH�WKH�VLJQLILFDQW�
GHWHUPLQDQWV�RI�WKHLU�FKRLFH�RI�DGDSWDWLRQ�PHDVXUHV��

$NS
RQLN
Sq�HW�
DO�
����
���

%HQLQ��%XUNLQD�
)DVR��*KDQD��
1LJHU�DQG�7RJR�

8VLQJ�D�VHW�RI�VXUYH\�GDWD�WKH�
DXWKRUV�FDUULHG�RXW�D�&KL�
VTXDUH�WHVW�WR�H[DPLQH�
SHUFHSWLRQ�RI�IDUPHUV�WR�
FOLPDWH�FKDQJH�DQG�
DGDSWDWLRQV�PHDVXUHV�
DGRSWHG��

�IDUPHUV�UHSRUWHG�WR�KDYH�H[SHULHQFHG�D�GHFUHDVH�LQ�
UDLQIDOO�DQG�D�VLJQLILFDQW�LQFUHDVH�LQ�WHPSHUDWXUH�RYHU�
WKH�\HDUV�� �
�ZDWHU�DQG�VRLO�FRQVHUYDWLRQ�VWUDWHJLHV�ZHUH�DGRSWHG�
WR�GHDO�ZLWK�WKH�SURORQJHG�ODFN�RI�UDLQ��0RVW�IDUPHUV�
DOVR�GHOD\�SODQWLQJ�WR�DGDSW�WR�WKH�GHOD\HG�UDLQV��

$&
&&
$�

(WKLRSLD� 0XOWLYDULDWH�3URELW�PRGHO�
ZDV�XVHG�WR�DQDO\VH�WKH�
IDFWRUV�LQIOXHQFLQJ�WKH�

��DGDSWDWLRQ�VWUDWHJLHV��XVH�RI�GLIIHUHQW�FURS�YDULHWLHV��
VRLO�DQG�ZDWHU�FRQVHUYDWLRQ��FKDQJLQJ�SODQWLQJ�GDWHV��
XVH�RI�H[WHUQDO�IHUWLOL]HU��ERUURZLQJ�ORVW�ORFDO�FURSV�
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����
���

IDUPHUV¶�GHFLVLRQ�WR�DGDSW�WR�
FOLPDWH�FKDQJH�LPSDFWV��

IURP�FRPPXQLW\��DQG�XVLQJ�VKRUW�GXUDWLRQ�FURSV��
�([WHQVLRQ�VHUYLFH��OLYHVWRFN�RZQHUVKLS�E\�IHPDOH�
IDUPHUV��DFFHVV�WR�FOLPDWH�FKDQJH�LQIRUPDWLRQ�DQG�WKH�
REVHUYHG�FKDQJH�LQ�WHPSHUDWXUH�KDYH�SRVLWLYH�DQG�
VXEVWDQWLDO�LPSDFW�RQ�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��

$FT
XDK��
GH�
*UDI
W�	�
2QX
PDK�
����
���

*KDQD� $SSOLHG�WKH�%LQRPLDO�3URELW�
DQDO\VLV�WR�DQDO\VH�IDUPHUV�
SHUFHSWLRQV�DQG�DGDSWDWLRQ�WR�
FOLPDWH�FKDQJH��DQG�WKH�
EDUULHUV�WR�DGDSWDWLRQ�
RSWLRQV��

�DGDSWDWLRQ�PHDVXUHV��FKDQJLQJ�SODQWLQJ�GDWHV��XVLQJ�
GLIIHUHQW�FURS�YDULHWLHV��SODQWLQJ�WUHH�FURSV��SUDFWLVLQJ�
LUULJDWLRQ��VRLO�FRQVHUYDWLRQ�DQG�ZDWHU�KDUYHVWLQJ�� �
�EDUULHUV�WR�DGDSWDWLRQ��ODFN�RI�LQIRUPDWLRQ�RQ�FOLPDWH�
FKDQJH��ODFN�RI�DFFHVV�WR�FUHGLW��DFFHVV�WR�ZDWHU��KLJK�
FRVW�RI�DGDSWDWLRQ��LQVHFXUH�SURSHUW\�ULJKWV�DQG�ODFN�
RI�DFFHVV�WR�VXIILFLHQW�IDUP�LQSXWV�� �
��GHWHUPLQDQWV�RI�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�ZHUH�
IRXQG�WR�FRQVLVW�RI�DJH��JHQGHU��\HDUV�RI�HGXFDWLRQ��
\HDUV�RI�IDUPLQJ�H[SHULHQFH��RZQ�IDUP�ODQG�DQG�RWKHU�
LQFRPH�JHQHUDWLQJ�DFWLYLWLHV��

1\D
QJD�
HW�
DO���
�����

=DPELD� ,QWHUYLHZHG�IDUPHUV�WR�HOLFLW�
LQIRUPDWLRQ�RQ�IDUPHUV�
SHUFHSWLRQV�RI�FOLPDWH�
FKDQJH�LPSDFWV�LQ�WKH�
FRXQWU\�DQG�WKH�DGDSWDWLRQ�
PHDVXUHV�DGRSWHG�E\�WKHVH�
IDUPHUV��

�IDUPHUV�REVHUYHG�DQ�LQFUHDVH�LQ�WKH�GXUDWLRQ�RI�WKH�
FROG�VHDVRQ��QR�FKDQJH�LQ�WKH�GXUDWLRQ�RI�WKH�KRW�
VHDVRQ�DQG�D�UHGXFWLRQ�LQ�WKH�GXUDWLRQ�RI�WKH�UDLQ\�
VHDVRQ¶V��DQ�LQFUHDVH�LQ�WKH�IUHTXHQF\�RI�GURXJKWV�
DQG�IORRGV��
��FURS�GLYHUVLILFDWLRQ��FRQVHUYDWLRQ�DJULFXOWXUH�DQG�
JDUGHQLQJ�DUH�WKH�FRPPRQ�DGDSWDWLRQ�PHDVXUH�XVHG�
E\�DUDEOH�IDUPHUV��ZKLOH�LQFUHDVLQJ�OLYHVWRFN�
GLYHUVLW\�DQG�VHHNLQJ�VXSSRUW�IURP�YHWHULQDU\�RIILFHUV�
DUH�WKH�PHDVXUHV�WDNHQ�E\�SDVWRUDO�IDUPHUV��

6RIR
OXZH�
HW�DO��
����
���

1LJHULD� $SSOLHG�WKH�0XOWLQRPLDO�
/RJLW�0RGHO�WR�DQDO\]H�WKH�
IDFWRUV�WKDW�GHWHUPLQH�
IDUPHUV�DGRSWLRQ�RI�YDULRXV�
FOLPDWH�FKDQJH�DGDSWDWLRQ�
PHDVXUHV��

��IDUPHUV�UHSRUWHG�WKDW�ODWH�SODQWLQJ��LUULJDWLRQ��VRLO�
FRQVHUYDWLRQ��SODQWLQJ�GLIIHUHQW�FURS�YDULHWLHV�DUH�WKH�
FRPPRQ�DGDSWDWLRQ�VWUDWHJLHV�XVHG��
�ODFN�RI�LQIRUPDWLRQ�RQ�FOLPDWH�FKDQJH�LPSDFWV�DQG�
DFFHVV�WR�FUHGLW��ODERXU�VKRUWDJHV��VKRUWDJH�RI�ODQG�
DQG�SRRU�SRWHQWLDO�IRU�LUULJDWLRQ�DUH�WKH�EDUULHUV�WR�
DGDSWDWLRQV��
�OLYHVWRFN�RZQHUVKLS��DFFHVV�WR�ORDQV��RII�IDUP�
LQFRPH��JHQGHU�DQG�KRXVHKROG�VL]H�DUH�WKH�VLJQLILFDQW�
GHWHUPLQDQWV�RI�DGDSWLQJ�WR�FOLPDWH�FKDQJH��

0DQ
GOHQL�
	�
$QL
P�
����
���

6RXWK�$IULFD� 'HVFULSWLYH�6WDWLVWLFV�ZHUH�
XVHG�WR�H[DPLQH�IDUPHUV�
SHUFHSWLRQV�DERXW�FOLPDWH�
FKDQJH�� �

��IDUPHUV�SHUFHLYHG�DQ�LQFUHDVH�LQ�WHPSHUDWXUH��
ZHDWKHU�FRQGLWLRQV�LQ�WKH�SURYLQFH�ZDV�GRPLQDWHG�E\�
GURXJKW�� �

1]H
DGLE
H�HW�
DO�
����
���

1LJHU�'HOWD� 'HVFULSWLYH�VWDWLVWLFV��JURXS�
LQWHUYLHZV�DQG�KRXVHKROG�
VXUYH\V��ZHUH�XVHG�WR�
DQDO\VH�IDUPHUV
�SHUFHSWLRQ�
RI�FOLPDWH�FKDQJH�
JRYHUQDQFH�	�WKH�EDUULHUV�WR�
DGDSWDWLRQ�� �

��UHVSRQGHQWV�EHOLHYH�WKDW�WKH�LQYROYHPHQW�RI�WKH�VWDWH�
WKURXJK�OHJLVODWXUH�LV�YHU\�LPSRUWDQW�LQ�DLGLQJ�FOLPDWH�
FKDQJH�DGDSWDWLRQ��
��PRVW�IDUPHUV�LQ�WKH�VWXG\�DUHD�QRW�DZDUH�RI�FOLPDWH�
FKDQJH�FRQVHTXHQFHV�DQG�WKH�HIIHFWLYHQHVV�RI�
SROLFLHV�DQG�SURJUDPPHV�E\�JRYHUQPHQW�UHJDUGLQJ�
FOLPDWH�FKDQJH�� �
�%DUULHUV�WR�DGDSWDWLRQ��LQIRUPDWLRQ�DV\PPHWU\��
LUUHJXODULWLHV�RI�H[WHQVLRQ�VHUYLFHV��SRRU�JRYHUQPHQW�
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DWWHQWLRQ�WR�FOLPDWH�SUREOHPV��LQDELOLW\�WR�DFFHVV�
DYDLODEOH�LQIRUPDWLRQ�DQG�LPSURYHG�FURS�
YDULHWLHV�VHHGV��LQHIIHFWLYHQHVV�RI�LQGLJHQRXV�
PHWKRGV��QR�VXEVLGLHV�RQ�SODQWLQJ�PDWHULDOV��OLPLWHG�
NQRZOHGJH�RQ�DGDSWDWLRQ�PHDVXUHV��ORZ�LQVWLWXWLRQDO�
FDSDFLW\��DQG�DEVHQFH�RI�JRYHUQPHQW�SROLF\�RQ�
FOLPDWH�FKDQJH�� �

$FT
XDK�
GH�
*UDI
W�
����
���

*KDQD� $SSOLHG�'HVFULSWLYH�
6WDWLVWLFV�DQG�WKH�%LQRPLDO�
/RJLW�0RGHO�WR�DQDO\VH�
IDUPHUV¶�SHUFHSWLRQV�DQG�
DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��
DQG�WKH�VRFLRHFRQRPLF�
GHWHUPLQDQWV�RI�ZLOOLQJQHVV�
WR�SD\�IRU�FOLPDWH�PLWLJDWLRQ�
SROLFLHV��

��SODQWLQJ�GLIIHUHQW�YDULHWLHV�RI�FURSV��FKDQJLQJ�
SODQWLQJ�GDWHV��DQG�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�DUH�
WKH�PDLQ�DGDSWDWLRQ�PHDVXUHV�� �
�EDUULHUV�WR�DGDSWDWLRQ��LQVXIILFLHQW�DFFHVV�WR�LQSXWV��
ODFN�RI�NQRZOHGJH�DERXW�RWKHU�DGDSWDWLRQ�RSWLRQV�DQG�
QR�DFFHVV�WR�ZDWHU��ODFN�RI�FUHGLW�DQG�ODFN�RI�
LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH��KLJK�FRVW�RI�
DGDSWDWLRQ�DQG�LQVHFXUH�SURSHUW\�ULJKWV��
�UHVXOWV�UHYHDOHG�KLJK�OHYHO�RI�ZLOOLQJQHVV�WR�SD\�IRU�
PLWLJDWLRQ�SROLFLHV�DPRQJ�WKH�IDUPHUV��<HDUV�RI�
IDUPLQJ�H[SHULHQFH��RZQHUVKLS�RI�IDUP�ODQG��IDUP�
VL]H�DQG�RWKHU�LQFRPH�DUH�VLJQLILFDQW�SUHGLFWRUV�RI�WKH�
SUREDELOLW\�WR�SD\�IRU�FOLPDWH�FKDQJH�PLWLJDWLRQ�
SROLF\��

*DQ
GXUH�
HW�DO��
����
���

6RXWK�$IULFD� ,QYHVWLJDWHG�KRZ�IDUPHUV�
SHUFHLYH�DQG�DGDSW�WR�FOLPDWH�
FKDQJH�WKURXJK�IRFXV�JURXS�
GLVFXVVLRQV��

�IDUPHUV�KDYH�SHUFHLYHG�LQFUHDVH�LQ�WHPSHUDWXUH��
ZDUPHU�VXPPHU�WHPSHUDWXUHV	�FROGHU�ZLQWHU�
WHPSHUDWXUHV�� �
��SHUFHLYHG�GHFUHDVH�LQ�UDLQIDOO�RU�SUHFLSLWDWLRQ��
GHOD\HG�UDLQIDOO�DQG�HDUO\�FHVVDWLRQ��
��HGXFDWLRQ�DQG�DZDUHQHVV�DERXW�FOLPDWH�FKDQJH�
LPSDFWV�DQG�WKHUHIRUH�FRSLQJ�FDSDFLWLHV�ZHUH�IRXQG�
WR�EH�YHU\�ORZ�DPRQJ�PRVW�IDUPHUV�SDUWO\�GXH�WR�
ZHDN�LQVWLWXWLRQDO�FRRUGLQDWLRQ�DQG�VXSSRUW��
��EDUULHUV�WR�DGDSWDWLRQ��ODFN�RI�DFFHVV�WR�HDUO\�
ZDUQLQJ�LQIRUPDWLRQ��XQUHOLDELOLW\�RI�VHDVRQDO�
IRUHFDVW�	�ODFN�RI�DFFHVV�WR�DGHTXDWH�FURSODQG��

���&OLPDWH�&KDQJH�3HUFHSWLRQV��$GDSDWDWLRQV�DQG�%DUULHUV�LQ�$IULFD�
7KH�UHVXOWV�RI�WKH�YDULRXV�VWXGLHV�FDUULHG�RXW�LQ�VXE�6DKDUD�$IULFD�WR�DVVHVV�IDUPHUV¶�SHUFHSWLRQV�DERXW�DGDSWDWLRQV�
DQG�EDUULHUV�WR�DGDSW�WR�FOLPDWH�FKDQJH�VKRZ�WKDW�WKH�PDMRULW\�RI�WKH�IDUPHUV�LQ�$IULFD��L��DUH�DZDUH�RI�FKDQJHV�LQ�
WHPSHUDWXUH�DQG�SUHFLSLWDWLRQV��LL��KDYH�OLPLWHG�FDSDFLW\�WR�FRSH�ZLWK�WKH�DGYHUVH�FRQVHTXHQFHV�RI�FOLPDWH�FKDQJH�
DQG�LLL��KDYH�EDUULHUV�WR�DGRSW�GLIIHUHQW�DGDSWDWLRQ�VWUDWHJLHV��(DFK�RI�WKHVH�LV�HODERUDWHG�EHORZ��
����$ZDUHQHVV�RI�&OLPDWH�&KDQJH�
0RVW� RI� WKH� IDUPHUV� LQ� VXE�6DKDUD� $IULFD� DUH� DZDUH� RI� WKH� LPSDFW� RI� FOLPDWH� FKDQJH�� HVSHFLDOO\� FKDQJHV� LQ�
WHPSHUDWXUH�DQG�SUHFLSLWDWLRQ��$FTXDK�GH�*UDIW�	�2QXPDK��������'HUHVVD��HW�DO���������)RVX�0HQVDK��HW�DO���������
0DQGOHQL�	�$QLP��������$FTXDK�GH�*UDIW��������$NSRQLNSq�HW�DO��������HWF��
������7HPSHUDWXUH�
7KHUH�LV�D�JHQHUDO�FRQVHVXV�DPRQJ�IDUPHUV�LQ�VXE�6DKDUD�$IULFD�WKDW�WHPSHUDWXUH�KDV�LQFUHDVHG�RYHU�WKH�\HDUV��'H�
:LW��������$FTXDK�GH�*UDIW�	�2QXPDK��������'HUHVVD�HW�DO���������)RVX�0HQVDK�HW�DO���������.XUXNXODVXUL\D�	�
0HQGHOVRQ��������0DQGOHQL�	�$QLP��������$FTXDK�GH�*UDIW��������$NSRQLNSq�HW�DO���������*DQGXUH�HW�DO����������
+RZHYHU��IDUPHUV�LQ�VRXWKHUQ�$IULFD�UHSRUWHG�WKDW�VXPPHU�SHULRGV�DUH�EHFRPLQJ�KRWWHU���ZKLOH�ZLQWHU�SHULRGV�DUH�
EHFRPLQJ�GULHU�DQG�FROGHU��*DQGXUH�HW�DO���������0DQGOHQL�	$PLQ��������'H�:LW���������7KLV�LPSOLHV�WKDW�WKH�
DQQXDO�WHPSHUDWXUH�UDQJH�LQ�WKH�UHJLRQ�KDV�LQFUHDVHG��,Q�=DPELD��IDUPHUV�UHSRUHWG�WKDW�WKH\�KDYH�H[SHUHQFHG�DQ�
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LQFUHDVH�LQ�WKH�GXUDWLRQ�RI�WKH�FROG�VHDVRQ��EXW�QR�FKDQJH�LQ�WKH�GXUDWLRQ�RI�WKH�KRW�VHDVRQ��1\DQJD�HW�DO����������
$OVR�� LQ�(WKLRSLD�� IDUPHUV¶� UHSRUWHG� WKDW� WHPSHUDWXUH�DQG�KXPLGLW\�KDYH�VLJQLILFDQWO\� LQFUHDVHG�RYHU� WKH�\HDUV�
�<HVXI� HW�DO���������'HUHVVD�HW�DO����������7KHVH�SHUFHSWLRQV�DERXW�WHPSHUDWXUH�LQFUHDVH�LQ�$IULFD�FRQILUPV�,33&�
�������SUHGLFWLRQV�DERXW�DQ�RYHUDOO�LQFUHDVH�LQ�WHPSHUDWXUH�EHWZHHQ�����DQG�����&�LQ�$IULFD�E\������� �
������3UHFLSLWDWLRQ�RU�5DLQIDOO�
)DUPHUV¶�SHUFHSWLRQV�RQ�SUHFLSLWDWLRQ�GLIIHU�LQ�GLIIHUHQW�SDUWV�RI�VXE�6DKDUD�$IULFD��)DUPHUV�LQ�VRXWKHUQ�$IULFD�
KDYH� JHQHUUDO\� UHSRUWHG� D� GHFUHDVH� LQ� UDLQIDOO� DQG� D� FKDQJH� LQ� WKH� UDLQIDOO� SDWWHUQ� �1\DQJD� HW� DO��� ������
1KHPDFKHPD�	�+DVVDQ��������*EHWLERXR��������0DQGOHQL�	�$PLQ��������'H�:LW��������*DQGXUH���������6RPH�
IDUPHUV�LQ�6RXWK�$IULFD�UHSRUWHG�GHOD\HG�UDLQIDOO�DQG�HDUO\�FHVVDWLRQ��*DQGXUH��������0DGOHQL�	�$QLP��������
*EHWLEXRX�� ������ DQG� RWKHUV� UHSRUWHG� UHGXFHG� SUHFLSLWDWLRQ� GXULQJ� WKH� FURS� JURZLQJ� VHDVRQ� DQG� DEQRUPDO�
LQWHQVLYH�UDLQIDOO��*DQGXUH���������
,Q� :HVW� $IULFD�� IDUPHUV� DOVR� UHSRUWHG� WKDW� WKH\� KDYH� H[SHULHQFHG� GHOD\HG� UDLQIDOO� DQG� HDUO\� FHVVDWLRQ�� DQG�
H[FHVVLYH�UDLQ�DQG�VWURQJ�ZLQGV��ZKLFK�VRPHWLPHV�OHDGV�WR�IORRGLQJ��$SDWD�HW�DO���������$NSRQLNSH�HW�DO���������
$FTXDK�GH�*UDIW�	�2QXPDK��������0HUW]�HW�DO����������6LPLODU�SDWWHUQV�DUH�UHSRUWHG�IRU�(J\SW�LQ�QRUWK�$IULFD��
(WKLRSLD�DQG�.HQ\D�LQ�(DVW�$IULFD��'H�:LW��������<HVXI�HW�DO���������� )DUPHUV�LQ�D�SDUWLFXODU�VWDWH�LQ�1LJHULD�
UHSRUWHG� LQFUHDVHG� WHPSHUDWXUH� DQG� SUHFLSLWDWLRQ�� DQG� DOVR� FRQILUPHG� FKDQJHV� LQ� WKH� UDLQIDOO� SDWWHUQ�� 7KDW� LV��
GHOD\HG�UDLQV��LQWHQVLYH�DQG�H[FHVVLYH�GRZQSRXU�GXULQJ�WKH�FURS�JURZLQJ�VHDVRQ�DQG�HDUO\�FHVVDWLRQ��6RIROXZH�HW�
DO����������
(PSLULFDO� UHVXOWV� DOVR� VKRZ� WKDW� WKHUH�KDYH�EHHQ� IUHTXHQW� �QRWLFHG�E\� WKH� VKRUW�GURXJKW� UHWXUQLQJ�SHULRG�� DQG�
H[WHQGHG�GURXJKW�SHULRGV�LQ�VRXWKHUQ�DQG�(DVW�$IULFD��ZKLFK�LPSOLHV�QR�UDLQIDOO�LQ�WKHVH�UHJLRQV�IRU�DQ�H[WHQGHG�
SHULRG��*EHWLEXRX��������0HQJLVWX��������*DQGXUH��������$&&&$���������
*HQHUDOO\��IDUPHUV�KDYH�DJUHHG�WKDW�WKH�UDLQIDOO�SDWWHUQ�KDV�FKDQJHG�LQ�VXE�6DKDUD�$IULFD��EXW�WKH\�DUH�RI�WKH�YLHZ�
WKDW�ERWK�GURXJKW��ODFN�RI�UDLQIDOO�IRU�D�DQ�H[WHQGHG�SHULRG��DQG�IORRGLQJ�KDYH�VLPLODU�GDPDJLQJ�QDWXUH��0HUW]�HW�DO���
�������DQG�WKDW�LW�LV�GLIILFXOW�WR�JHQHUDOO\�GHWHUPLQH�WKH�WUHQG�RI�UDLQIDOO�LQ�VXE�6DKDUD�$IULFD��
����3HUFHLYHG�,PSDFWV�DQG�$GDSWDWLRQV�WR�&OLPDWH�&KDQJH�
*HQHUDOO\�� WKH� IDPHUV�KDYH�H[SHULHQFHG� LQFUHDVHG�SHVWV�DQG�FURS�GLVHDVHV�� LQFUHDVHG�FURS�ZDWHU� UHTXLUHPHQWV��
OHDGLQJ� WR�FURS�IDLOXUHV�� UHGXFHG�FURS�SURGXFWLRQ� LQ�FRXQWULHV�RU� UHJLRQV�ZKHUH�DUDEOH� IDUPLQJ� LV�SUHGRPLQDQW�
�*EHWLEXRX��������<HVXI�HW�DO���������1\DQJD�HW�DO���������$SNRQLNSH�HW�DO���������*DQGXUH��������1]HDGLEH�HW�DO���
�������/LYHVWRFN�IDUPHUV�UHSRUWHG�WKDW�WKH�FOLPDWH�FKDQJH�DQG�FOLPDWH�YDULDELOLW\�KDYH�OHG�WR�GHFUHDVHG�OLYHVWRFN�
ZHLJKW�DQG�DQ�LQFUHDVH�LQ�OLYHVWRFN�GHDWK��7KHVH�LPSO\�ORVV�RI�IDUP�LQFRPH�DQG�OLYHOLKKRG�IRU�WKH�PDMRULW\�RI�WKH�
UXUDO�SRSXODWLRQ��KHQFH��D�JHQHUDO�GHWHULRUDWLRQ�LQ�WKHLU�ZHOIDUH��0HQJLVWX��������6RIROXZH�HW�DO���������0DQGOHQL�
	�$PLQ��������0HUW]�HW�DO����������%HFDXVH�RI�WKHVH�UHDVRQV�IDUPHUV�KDYH�DGRSWHG�DGDSWDWLRQ�PHDVXUHV�RU�FRSLQJ�
PHFKDQLVPV�WR�GDPSHQ�WKH�DGYHUVH�HIIHFWV�RI�FOLPDWH�FKDQJH��
7KH�DGDSWDWLRQ�VWUDWHJLHV�DQG�FRSLQJ�PHFKDQLVPV�DGRSWHG�E\�DUDEOH�IDUPHUV�LQ�VXE�6DKDUD�$IULFD�LQFOXGH��

L��0RVW� IDUPHUV� LQ�VXE�6DKDUD�$IULFD��HVSHFLDOO\� WKRVH� LQ� UHJLRQV�ZLWK� UHGXFHG�SUHFLSLWDWLRQ�KDYH�VZLFWKHG�
IURP� SODQWLQJ� KLJK�ZDWHU�UHTXLUHPHQW� WR� ORZ�ZDWHU�UHTXLUHPHQW� FURSV� �'H�:LW�� ������<HVXI� HW� DO��� ������
1KHPDFKHQD�	�+DVVDQ�� ������*DQGXUH HW� DO��� ������'HUHVVD� HW� DO�� �������ZKLOH� FURS� IDUPHUV� LQ� UHJLRQV�
ZKHUH�IORRGLQJV�DUH�IUHTXHQW�SODQW�VKRUW�GXUDWLRQ�FURSV�DQG�KDYH�FKDQJHG�WKH�SODQWLQJ�DQG�KDUYHVWLQJ�WLPHV�
WR�DYRLG�FURS�JURZLQJ�DQG�KDUYHVWLQJ�GXULQJ�WKH�LQWHQVLYH�UDLQIDOO�SHULRG��$FTXDK�	�GH�*UDIW��������$FTXDK�
GH�*UDIW�	�2QXPDK��������)RUVX�0HQVDK�HW�DO�� �������
LL��*HQHUDOO\��DUDEOH�IDUPHUV�KDYH�VZLFWHG�WR�SODQWLQJ�GLYHUVLILHG�FURSV��FKDQJHG�SODQWLQJ�GDWHV�WR�FRUUHVSRQG�
WR�WKH�FKDQJH�LQ�WKH�SUHFLSLWDWLRQ�SDWWHUQ��SODQWLQJ�WUHH�FURSV��PL[HG�FURSSLQJ�DQG�RII�IDUP�LQFRPH�JHQHUDWLQJ�
DFWLYLWLHV� �0DGGLVRQ��������'HUHVVD�HW� DO��� ������)RVX�0HQVDK�HW� DO��� ������.XUXNXODVXUL\D�	�0HQGHOVRQ��
������0HUW]�HW�DO���������6RIROXZH�HW�DO���������*DQGXUH�HW�DO�� ������$FTXDK�GH�*UDIW�	�2QXPDK��������
0HQJLVWX��������1\DQJD�HW�DO���������*EHWLEXRX��������6RIROXZH�HW�DO�� ������
LLL�� )DUPHUV� LQ� VRXWKHUQ� $IULFD� DQG� SDUWV� RI� (DVW� $IULFD�� ZKHUH� PRVW� FRXQWULHV� DUH� ZDWHU� VWUHVVHG�� KDYH�
GHYHORSHG�ZDWHU�FRQVHUYDWLRQ�PHWKRGV�VXFK�DV�ZDWHU�KDUYHVWLQJ��ZDVWH�ZDWHU�UH�XVH�LQ�DJULFXOWXUH�DQG�FURS�
LUULJDWLRQ��1\DQJD�HW�DO���������0HQJLVWX��������'HUHVVD�HW�DO���������*EHWLEXRX��������0HUW]�HW�DO���������
<HVXI� HW� DO��� ������*DQGXUH� HW� DO��� �������ZKLOH� IDUPHUV� LQ�:HVW�$IULFD��ZKHUH�PRVW� FRXQWULHV� H[SHULHQFH�
VKRUW� LQWHQVLYH� UDLQ\� VHDVRQ� SODQW� VKRUW� GXUDWLRQ� FURSV�� SUDFWLFH� XSODQG� IDUPLQJ� �DV� RSSRVHG� WR� VZDPS�
IDUPLQJ��DQG�VRLO�FRQVHUYDWLRQ�PHWKRGV��'H�:LW��������$FTXDK�GH�*UDIW��������$SDWD�HW�DO���������6RIROXZH�
HW�DO���������.XUXNXODVXUL\D�	�0HQGHOVRQ���������6RPH� IDUPHUV��HVSHFLDOO\� LQ�VRXWKHUQ�DQG�VRPH�SDUWV�RI�
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(DVW�$IULFD�KDYH�VZLWFKHG�IURP�DUDEOH�WR�OLYHVWRFN�IDUPLQJ��.XUXNXODVXUL\D�	�0HQGHOVRQ��������0HQJLVWX��
������'HUHVVD�HW�DO����������

7R� FRSH�ZLWK� RU� DGDSW� WR� FOLPDWH� FKDQJH� LQ� VXE�6DKDUD�$IULFD�� OLYHVWRFN� RU� SDVWRUDO� IDUPHUV� KDYH� GXJ�PRUH�
ERUHKROHV� LQ�GULHU� UHJLRQV�� VZLWFKHG� WR�RII�IDUP� LQFRPH�JHQHUDWLQJ� DFWLYLWLHV� DQG�KDYH� UHGXFHG� WKH�QXPEHU�RI�
OLYHVWRFN��E\�VODXJKWHULQJ�DQG�RU�VHOOLQJ�WKHP�GXULQJ�H[WHQGHG�GURXJKW�SHULRGV�DQG�UHVWRFNLQJ�DIWHU�WKH�GURXJKW�
�0DQGOHQL�	�$QLP��������'HUHVVD�HW�DO���������0HUW]�HW�DO���������*DQGXUH�HW�DO�� �������6RPH�RWKHU�OLYHVWRFN�
IDUPHUV�KDYH�VZLWFKHG�WR�OLYHVWRFN�WKDW�FDQ�ZLWKVWDQG�ZDWHU�VWUHVV�DQG�KRW�WHPSHUDWXUHV��0DQGOHQL�	�$QLP��������
'H�:LW��������1]HDGLEH�HW�DO����������
����%DUULHUV�WR�&OLPDWH�&KDQJH�$GDSWDWLRQV�
)DUPHUV¶�DELOLW\�WR�FRSH�RU�DGDSW�WR�FOLPDWH�FKDQJH�KDV�EHHQ�FKDOOHQJHG�E\�QXPHURXV�EDUULHUV��7KHVH�LQFOXGH��EXW�
QRW�OLPLWHG�WR��

L�� ,QVWLWXWLRQO� IDFWRUV�� WKH� LQVWLWXWLRQDO� IDFWRUV� WKDW� LQIOXHQFH� DGRSWLRQ� RI� QHZ� WHFKQRORJLHV� DUH� DFFHVV� WR�
LQIRUPDWLRQ� YLD� H[WHQVLRQ� VHUYLFHV� �FOLPDWH� LQIRUPDWLRQ� DQG� SURGXFWLRQ� WHFKQRORJLHV�� DQG� DFFHVV� WR� FUHGLW�
�1KHPDFKHQD�	�+DVVDQ��������0DGGLVRQ��������$FTXDK�GH�*UDIW�	�2QXPDK���������'HUHVVD�HW�DO���������
.XUXNXODVXUL\D�	�0HQGHOVRQ��������6RIROXZH�HW�DO����������7KH�PDMRULW\�RI� IDUPHUV� LQ� VXE�6DKDUD�$IULFD�
IRXQG�H[WHQVLRQ�HGXFDWLRQ�WR�EH�DQ�LPSRUWDQW�IDFWRU�WKDW�PRWLYDWHV�LQFUHDVHG�LQWHQVLW\�RI�WKH�XVH�RI�VSHFLILF�
VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�SUDFWLFHV��*EHWLEXRX��������0DQGOHQL�	�$QLP��������'HUHVVD�HW�DO���������$SDWD�
HW� DO��� ������� )DUPHUV� H[SUHVVHG� WKH� YLHZ� WKDW� DPRQJ� PDQ\� RI� WKH� VRXUFHV� RI� LQIRUPDWLRQ�� DJULFXOWXUDO�
H[WHQVLRQ�LV�WKH�PRVW�LPSRUWDQW�IRU�DQDO\]LQJ�WKH�DGRSWLRQ�GHFLVLRQV�RI�DGDSWLYH�PHDVXUHV��$FFRUGLQJO\��LW�LV�
K\SRWKHVL]HG� WKDW� IDUPHUV�ZKR� KDYH� VLJQLILFDQW� H[WHQVLRQ� FRQWDFWV� KDYH� EHWWHU� FKDQFHV� RI� EHLQJ� DZDUH� RI�
FKDQJLQJ�FOLPDWLF�FRQGLWLRQV�DV�ZHOO�DV�DGDSWDWLRQ�PHDVXUHV� LQ�UHVSRQVH�WR� WKH�FKDQJHV�LQ� WKHVH�FRQGLWLRQV�
�'HUHVVD�HW�DO���������*EHWLEXRX���������
LL�� $FFHVV� WR� FUHGLW� LV� DQRWKHU� LPSRUWDQW� IDFWRU� DIIHFWLQJ� DGRSWLRQ� RI� DJULFXOWXUDO� WHFKQRORJLHV�� $FFHVV� WR�
DIIRUGDEOH�FUHGLW�LQFUHDVHV�ILQDQFLDO�UHVRXUFHV�RI�IDUPHUV�DQG�WKHLU�DELOLW\�WR�PHHW�WUDQVDFWLRQ�FRVWV�DVVRFLDWHG�
ZLWK� YDULRXV� DGDSWDWLRQ� RSWLRQV� WKH\�PLJKW�ZDQW� WR� DGRSW� �1KHPDFKHQD�	�+DVVDQ�� ������$&&&$�� ������
$FTXDK�GH�*UDIW�	�2QXPDK���������+HQFH��DFFHVV�WR�FUHGLW�LV�K\SRWKHVL]HG�WR�EH�D�SRVLWLYH�DQG�VLJQLILFDQW�
IDFWRU�DIIHFWLQJ�FOLPDWH�FKDQJH�DGDSWDWLRQ�PHDVXUHV�� �
LLL�� 2WKHU� EDUULHUV� WR� FOLPDWH� FKDQJH� DGDSWDWLRQ� WHFKQRORJLHV� LQFOXGH�� KLJK� FRVW� RI� DGDSWDWLRQ� PHDVXUHV��
LQVHFXUH�SURSHUW\�ULJKWV��0DQGOHQL�	�$QLP��������'H�:LW��������0HQJLVWX��������1\DQJD�HW�DO�� �������DQG�
ODQG�GLVSXWHV�DQG�ODQG�IUDJPHQWDWLRQ�GXH�WRSRSXODWLRQ�JURZWK�LQ�SDUWV�RI�$IULFD�ZKHUH�ODQG�LV�LQKHULWHG��'H�
:LW��������'HUHVVD�HW�DO����������

����'HWHUPLQDQWV�RI�&OLPDWH�&KDQJH�$GDSWDWLRQ�0HDVXUHV�
'LIIHUHQW�VWXGLHV�LQ�$IULFD�KDYH�XVHG�YDULRXV�HPSLULFDO�PHWKRGV�WR�DQDO\]H�WKH�VRFLRHFRQRPLF�GHWHUPLQDQWV�RI�
DGDSWDWLRQV� WR� FOLPDWH� FKDQJH� LQ� $IULFD�� 7KHVH� PHWKRGV� LQFOXGH� GLVFUHWH� FKRLFH� UHJUHVVLRQ� PRGHOV� OLNH� WKH�
%LQRPLDO�3URELW�RU�/RJLW��$FTXDK�GH�*UDIW�	�2QXPDK��������)RVX�0HQVDK�HW�DO����������DQG�0XOWLQRPLDO�3URELW�
RU�/RJLW��1KHPDFKHQD�	�+DVVDQ��������'HUHVVD�HW�DO���������$&&&$��������6RIROXZH�HW�DO���������1]HDGLEH�HW�DO���
�������2WKHU�HPSLULFDO�VWXGLHV�XVHG�3ULQFLSDO�&RPSRQHQW�$QDO\VLV��0DQGOHQL�	�$QLP��������DQG�WKH�5LFDUGLDQ�
0RGHO��.XUXNXODVXUL\D�	�0HQGHOVRQ��������
7KHVH�HPSLULFDO�DQDO\VHV�VKRZ�WKDW�JHQGHU��DJH�RI�IDUPHU��\HDUV�RI�IDUPLQJ�H[SHULHQFH��KRXVHKROG�VL]H��\HDUV�RI�
HGXFDWLRQ��DFFHVV�WR�FUHGLW�IDFLOLWLHV��DFFHVV�WR�H[WHQVLRQ�VHUYLFHV��RII�IDUP�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�DUH�DPRQJ�
WKH�VLJQLFDQW�GHWHUPLQDQWV�RI�DGRSWLQJ�FOLPDWH�FKDQJH�DGDSWDWLRQ�PHDVXUHV��$FTXDK�GH�*UDIW�	�2QXPDK��������
'HUHVVD�HW�DO���������)RVX�0HQVDK�HW�DO���������.XUXNXODVXUL\D�	�0HQGHOVRQ��������0DQGOHQL�	�$QLP��������
0HWV�HW�DO����������
���6XPPDU\��&RQFOXVLRQV�DQG�3ROLF\�5HFRPPHQGDWLRQV�
7KLV� DUWLFOH� UHYLHZHG� WKH� DYDLODEOH� H[LVWLQJ� OLWHUDWXUH� RQ� ³)DUPHUV¶� SHUFHSWLRQV� DQG� DGDSWDWLRQV� WR� FOLPDWH� LQ�
VXE�6DKDUD�$IULFD´��7KH� UHYLHZ� IRFXVHG� RQ� IDUPHUV¶� SHUFHSWLRQV� RQ� FKDQJHV� LQ� WHPSHUDWXUH� DQG� SUHFLSLWDWLRQ�
�UDLQIDOO��� DGDSWDWLRQ� PHDVXUHV� WDNHQ� E\� IDUPHUV�� EDUULHUV� LQKLELWLQJ� WKHVH� DGDSWDWLRQ� PHDVXUHV� DQG� WKH�
VRFLRHFRQRPLF�GHWHUPLQDQWV�RI�DGDSWDWLRQV�WR�FOLPDWH�FKDQJH�LQ�$IULFD��
7KH�UHYLHZ�IRXQG�RXW�WKDW�PRVW�IDUPHUV�LQ�VXE�6DKDUD�$IULFD�DUH�DZDUH�WKDW�WKH�FRQWLQHQW�LV�JHWWLQJ�ZDUPHU��DQG�
SUHFLSLWDWLRQ� RU� UDLQIDOO� SDWWHUQV� KDYH� FKDQJHG�� +RZHYHU�� FKDQJHV� LQ� SUHFLSLWDWLRQ� SDWWHUQV� DUH� GLIIHUHQW� IRU�
GLIIHUHQW�UHJLRQV�LQ�$IULFD��:KLOH�IDUPHUV�LQ�VRXWKHUQ�DQG�(DVW�$IULFD�UHSRUWHG�WKDW�WKH\�KDYH�H[SHULHQFHG�GULHU�
FRQGLWLRQV�ZLWK�LQFUHDVHG�IUHTXHQF\�RI�GURXJKWV��IDUPHUV�LQ�:HVW�$IULFD�KDYH�H[SHULHQFHG�ZHWWHU�EXW�VKRUWHU�UDLQ\�
VHDVRQ��2EVHUYHG�WUHQGV�RI� WHPSHUDWXUH�DQG�SUHFLSLWDWLRQ�VXSSRUW�IDUPHUV¶�SHUFHSWLRQV��7KH�LPSOLFDWLRQ�LV� WKDW�
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IDUPHUV� QHHG� WR� DGMXVW� WKHLU� DJULFXOWXUDO� PDQDJHPHQW� SUDFWLFHV� WR� HQVXUH� WKDW� WKH\�PDNH� HIILFLHQW� XVH� RI� WKH�
SUHYDLOLQJ�SUHFLSLWDWLRQ�SDWWHUQV�LQ�WKH�GLIIHUHQW�FRXQWULHV�RU�UHJLRQV�� �
,PSRUWDQW�DGDSWDWLRQ�RSWLRQV�EHLQJ�XVHG�E\�IDUPHUV�LQFOXGH�FURS�GLYHUVLILFDWLRQ��XVLQJ�GLIIHUHQW� FURS�YDULHWLHV��
FKDQJLQJ�SODQWLQJ�DQG�KDUYHVWLQJ�GDWHV��LQFUHDVHG�XVH�RI�LUULJDWLRQ��SODQWLQJ�WUHH�FURSV�LQFUHDVHG�XVH�RI�ZDWHU�DQG�
VRLO�FRQVHUYDWLRQ�WHFKQLTXHV��DQG�GLYHUVLI\LQJ�IURP�IDUP�WR�QRQ�IDUP�DFWLYLWLHV�� �
+RZHYHU��VXE�6DKDUD�$IULFDQ�IDUPHUV�VWURQJO\�EHOLHYH�WKDW�WKH�ODFN�RI�DFFHVV�WR�LQIRUPDWLRQ�DERXW�FOLPDWH�FKDQJH�
DQG�DGDSWDWLRQ�WHFKQRORJLHV��DQG�DFFHVV�WR�DIIRUGDEOH�FUHGLW�DUH�WKH�PDLQ�EDUULHUV�WR�FOLPDWH�FKDQJH�DGDSWDWLRQV��
2WKHU�EDUULHUV�WR�FOLPDWH�FKDQJH�DGDSWDWLRQ�PHDVXUHV�LQFOXGH�KLJK�FRVW�RI�DGDSWDWLRQ��DQG�LQVHFXUH�SURSHUW\�ULJKWV�
LQ�PRVW�SDUWV�RI�VXE�6DKDUD�$IULFD�� �
'LIIHUHQW�GLVFUHWH�FKRLFH�PRGHOV��ELQRPLDO�DQG�PXOWLQRPLDO��DQG�RWKHU�HFRQRPHWULF�PRGHOV�XVHG�LQ�DQDO\]LQJ�WKH�
VRFLRHFRQRPLF�GHWHUPLQDQWV�RI�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�VKRZ�WKDW�JHQGHU��DJH�RI�IDUPHUV��\HDUV�RI�IDUPLQJ�
H[SHULHQFH��KRXVHKROG�VL]H��\HDUV�RI�HGXFDWLRQ��DFFHVV�WR�FUHGLWIDFLOLWLHV��DFFHVV�WR�H[WHQVLRQ�VHUYLFHV�DQG�RII�IDUP�
LQFRPH�DUH�DPRQJ�WKH�VLJQLFDQW�GHWHUPLQDQWV�RI�DGRSWLQJ�FOLPDWH�FKDQJH�DGDSWDWLRQ�PHDVXUHV�
7KHVH� ILQGLQJV� KDYH� ERWK� SXEOLF� DQG� SULYDWH� �IDUP�OHYHO�� SROLF\� LPSOLFDWLRQV�� $W� WKH� IDUP�OHYHO�� WKH�
DGDSWDWLRQRSWLRQV�EHLQJ�XVHG�E\�IDUPHUV�FDQ�EH�FODVVLILHG�LQWR�WZR�PDLQ�PRGLILFDWLRQV�LQ�WKH�SURGXFWLRQ�V\VWHPV��
7KHVH� DUH� �L�� LQFUHDVHG� GLYHUVLILFDWLRQ� DQG� �LL�� HVFDSLQJ� VHQVLWLYH� JURZWK� VWDJHV� WKURXJK� FURS� PDQDJHPHQW�
SUDFWLFHV� WKDWHQVXUH� WKDW�FULWLFDO�FURS�JURZWK�VWDJHV�GR�QRW�FRLQFLGH�ZLWK�YHU\�KDUVK�FOLPDWLF�FRQGLWLRQV� LQ� WKH�
VHDVRQVXFK�DV�PLG�VHDVRQ�GURXJKWV�LQ�DULG�DQG�VHPL�DULG�FRXQWULHV��DQG�IORRG�LQ�ZHWWHU�FRXQWULHV�� �
,QFUHDVHG�GLYHUVLILFDWLRQ�RI�FURSV��WKURXJK�WKH�FXOWLYDWLRQ�RI�FURSV�WKDW�DUH�GURXJKW�RU�IORRG�WROHUDQW�DQG�UHVLVWDQW�WR�
WHPSHUDWXUH�VWUHVVHV��DV�ZHOO�DV�DFWLYLWLHV�WKDW�PDNH�HIILFLHQW�XVH�RI�WKH�SUHYDLOLQJ�ZDWHU�DQG�WHPSHUDWXUH�FRQGLWLRQV��
VHUYHV�DV�DQLPSRUWDQW�IRUP�RI�FOLPDWH�LQVXUDQFH�DJDLQVW�UDLQIDOO�RU�WHPSHUDWXUH�YDULDELOLW\��1KHPDFKHQD�	�+DVVDQ��
�������*URZLQJ�D�QXPEHU�RI�GLIIHUHQW�FURSV�RQ�WKH�VDPH�SORW�RU�RQ�GLIIHUHQW�SORWV�UHGXFHV�WKH�ULVN�RI�FRPSOHWH�FURS�
IDLOXUH�DV�GLIIHUHQW�FURSV�DUH�DIIHFWHG� GLIIHUHQWO\�E\�FOLPDWLF�HYHQWV��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKHVH�DGDSWDWLRQ�
PHDVXUHV�VKRXOG�QRW�EH�WDNHQ�DV�LQGHSHQGHQW�VWUDWHJLHV�EXW�VKRXOG�EH�XVHG�LQ�D�FRPSOHPHQWDU\�ZD\��
$W�WKH�SXEOLF�SROLF\�OHYHO��VXE�6DKDUD�$IULFDQ�JRYHUQPHQWV� VKRXOG�LQFOXGH�FOLPDWH�FKDQJH�DGDSWDWLRQ�SROLFLHV�LQ�
WKHLU�GHYHORSPHQW�DJHQGD��7KLV�VKRXOG�LQFOXGH�VXSSRUWLQJ�IDUPHUV�LQLQFUHDVLQJ�WKHVH�DGDSWDWLRQ�PHDVXUHV�WKURXJK�
WKH�SURYLVLRQ�RI�QHFHVVDU\�UHVRXUFHV�VXFK�DV�FUHGLW�� LQIRUPDWLRQ�DQG�WKH�SURYLVLRQ�RI�H[WHQVLRQ�ZRUNHUV�WR�WUDLQ�
IDUPHUV�RQ�FOLPDWH�FKDQJH�DGDSWDWLRQ�VWUDWHJLHV�DQG� WHFKQRORJLHV��7KHUH� LV�DOVR� WKH�QHHG�IRU�JRYHUQPHQWV�DQG�
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�WR�LQYHVW� LQ�FOLPDWH�UHVLOLHQW�SURMHFWV�VXFK�DV�LPSURYLQJ�RQ�H[LVWLQJ�RU�EXLOGLQJ�
QHZ�ZDWHU� LQIUDVWUXFWXUH�DQG�EXLOGLQJ� RU� LPSURYLQJ�RQFOLPDWH�PRQLWRULQJ�DQG�UHSRUWLQJ�VWDWLRQV�� ,QWHUQDWLRQDO�
ZDWHU�WUDQVIHU�DJUHHPHQWV�EHWZHHQ�JRYHUQPHQWV�RI�ZDWHU�VWUHVVHG�DQG�ZDWHU�DEXQGDQW�FRXQWULHV�VKRXOG�EH�SDUW�RI�
UHJLRQDO�VWUDWHJLHV�WR�FRPEDW�UHJLRQDO�FOLPDWH�FKDQJH�LPSDFWV�� �
7R�LPSURYH�RQ�WKH�H[LVWLQJ�NQRZOHGJH�RQ�FOLPDWH�FKDQJH�WKHUH�LV�WKH�QHHG�WR�FRQGXFW�IXUWKHU�UHVHDUFK�DW�ORFDO��
UHJLRQDO� RU� FRXQWU\� OHYHOV�� 7KH� LPSOHPHQWDWLRQ� RI� DQ\� FOLPDWH� FKDQJH� SROLF\� UHTXLUHV� VXEVWDQWLDO� HPSLULFDO�
UHVHDUFK�HYLGHQFH�RI� WKH�SRWHQWLDO�FRVWV�DQG�EHQHILWV�RI� VXFK�SROLF\��7KHUHIRUH��DGYDQFHG�RU�H[WHQVLYH�FOLPDWH�
FKDQJH�UHVHDUFK�LV�WKH�NH\�WR�WKH�LPSOHPHQWDWLRQ�RI�UHJLRQDO��QDWLRQDO�DQG�ORFDO�FOLPDWH�SROLF\��
5HIHUHQFHV� �
$&&&$����������)DUP�OHYHO�FOLPDWH�FKDQJH�SHUFHSWLRQ�DQG�DGDSWDWLRQ�LQ�GURXJKW�SURQH�DUHDV�RI�7LJUD\��1RUWKHUQ�

(WKLRSLD�� LQ� LPSURYLQJ� GHFLVLRQ�PDNLQJ� FDSDFLW\� RI� VPDOOKROGHU� IDUPHUV� LQ� UHVSRQVH� WR� FOLPDWH� ULVN�
DGDSWDWLRQ�LQ�WKUHH�GURXJKW�SURQH�GLVWULFWV�RQ�QRUWKHUQ�(WKLRSLD��,'5&�3URMHFW�1R�����

$FTXDK�GH�*UDIW��+����������)DUPHUV¶�SHUFHSWLRQV�DQG�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH��D�ZLOOLQJQHVV�WR�SD\�DQDO\VLV��
-RXUQDO�RI�6XVWDLQDEOH�'HYHORSPHQW�LQ�$IULFD������������������

$FTXDK�GH� *UDIW�� +��� 	� 2QXPDK�� (�� �������� )DUPHUV¶� SHUFHSWLRQV� DQG� DGDSWDWLRQV� WR� FOLPDWH� FKDQJH�� $Q�
HVWLPDWLRQ�RI�ZLOOLQJQHVV�WR�SD\��$JULV��������������

$)3����������&OLPDWH�&KDQJH�DQG�$IULFD���WK�0HHWLQJ�RI�$IULFDQ�3DUWQHUVKLS�)RUXP��%HUOLQ��*HUPDQ\��������0D\��
������

$NSRQLNSH��3���-RKQVWRQ��3���	�$JERVVRX��(��.���������� )DUPHUV
�SHUFHSWLRQV�RI�FOLPDWH�FKDQJH� DQG�DGDSWDWLRQ�
VWUDWHJLHV� LQ� VXE�6DKDUD� :HVW� $IULFD�� �QG� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� &OLPDWH�� 6XVWDLQDELOLW\� DQG�
'HYHORSPHQW�LQ�$ULG�5HJLRQV��)DUWDOH]D�&HDUD��%UD]LO��



ZZZ�FFVHQHW�RUJ�MDV� -RXUQDO�RI�$JULFXOWXUDO�6FLHQFH� 9RO�����1R����������

����

$SDWD��7�� *��� 6DPXHO��.�� '���	�$GHROD��$�� 2���������� $QDO\VLV�RI�FOLPDWH�FKDQJH�SHUFHSWLRQV�DQG� DGDSWDWLRQ�
DPRQJ�DUDEOH�IRRG�FURS�IDUPHUV�LQ�6RXWK�:HVWHUQ�1LJHULD��&RQWULEXWHG�SDSHU�SUHVHQWHG�DW���UG�&RQIHUHQFH�
RI�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�$JULFXOWXUDO�(FRQRPLVWV��%HLMLQJ��&KLQD��$XJXVW��������������

$UQHOO��1��:����������&OLPDWH�FKDQJH�DQG�JOREDO�ZDWHU�UHVRXUFHV��65(6�HPLVVLRQV�DQG�VRFLR�HFRQRPLF�VFHQDULRV�
*OREDO�(QYLURQPHQWDO�&KDQJH����������������

&RQZD\��*����������7KH�6FLHQFH�RI�&OLPDWH�&KDQJH�LQ�$IULFD��,PSDFWV�DQG�$GDSWDWLRQ��'),'� 5HWULHYHG�IURP�
KWWS���ZZZ�HOVHQEXUJ�FRP�WUG�JOREDOZDUP�GRZQORDGV�VFLHQFH�SGI�DFFHVVHG�RQ������������

GH�:LW��0����������7KH�SHUFHSWLRQ�RI�DQG�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�LQ�$IULFD��&((3$�GLVFXVVLRQ�3DSHU�1R������
&((3$��8QLYHUVLW\�RI�3UHWRULD�

'HUHVVD��7���+DVVDQ��5���5LQJOHU��&���$OHPX��7���	�<HVXI��0����������$QDO\VLV�RI�WKH�'HWHUPLQDQWV�RI�)DUPHUV
�
&KRLFH�RI�$GDSWDWLRQ�0HWKRGV�DQG�3HUFHSWLRQV�RI�&OLPDWH� &KDQJH� LQ� WKH�1LOH�%DVLQ�RI�(WKLRSLD�� ,)35,�
'LVFXVVLRQ�3DSHUV�1R�������,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��:DVKLQJWRQ�'&��

)$2�� �������� &OLPDWH� &KDQJH� LQ� $IULFD�� 7KH� 7KUHDW� WR� $JULFXOWXUH�� 5HWULHYHG� IURP�
IWS���IWS�IDR�RUJ�GRFUHS�IDR�����DN���H�DN���H���SGI�$FFHVVHG�RQ������������ �

)$2�� �������� )RRG� DQG� $JULFXOWXUDO� 2UJDQL]DWLRQ� RI� WKH� 8QLWHG� 1DWLRQV�� 5HWULHYHG� IURP�
ZZZ�IDR�RUJ�QU�ZDWHU�DTXDVWDW�FRXQWULHV�ERWVZDQD�LQGH[�VWP�

)RVX�0HQVDK��%���9OHN��3���	�0DQVFKDGL��0����������)DUPHUV
�3HUFHSWLRQV�DQG�$GDSWDWLRQV�WR�&OLPDWH�&KDQJH��$�
&DVH� 6WXG\� RI� 6HN\HGXPDVH� 'LVWULFW� LQ� *KDQD�� $� FRQWULEXWHG� SDSHU� SUHVHQWHG� DW� :RUOG� )RRG� 6\VWHPV�
&RQIHUHQFH�LQ�7URSHQWDJ��=XULFK����WK�����6HSWHPEHU��������

*DQGXUH��6���:DONHU��6���	�%RWKD��-��-�����������)DUPHUV
SHUFHSWLRQV�RI�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�DQG�ZDWHU�LQ�D�
6RXWK� $IULFDQ� UXUDO� FRPPXQLW\�� (QYLURQPHQW� 'HYHORSPHQW�� 5HWULHYHG� IURP�
KWWS���G[�GRL�RUJ���������M�HQGHY������������� �

*EHWLERXR��*�� ��������8QGHUVWDQGLQJ�)DUPHUV
�3HUFHSWLRQV�DQG�$GDSWDWLRQV�WR�&OLPDWH�&KDQJH� DQG�9DULDELOLW\��
WKH�&DVH�RI�WKH�/LPSRSR�%DVLQ��6RXWK�$IULFD��,)35,�'LVFXVVLRQ�SDSHU��������

*ODQW]��0��+����������*OREDO�:DUPLQJ�DQG�(QYLURQPHQWDO�&KDQJH�LQ�VXE�6DKDUDQ�$IULFD��*OREDO�(QYLURQPHQWDO�
&KDQJH��������������

+XOPH��0����������5HJLRQDO�FOLPDWH�FKDQJH�VFHQDULRV�EDVHG�RQ�,3&&�HPLVVLRQVSURMHFWLRQV�ZLWK�VRPH�LOOXVWUDWLRQV�
IRU�$IULFD��$UHD�������������

,3&&����������6XPPDU\�IRU�3ROLF\PDNHUV��,Q�0��/��3DUU\��2��)��&DQ]LDQL��-��3��3DOXWLNRI��3��-��YDQ�GHU�/LQGHQ��	�
&��(��+DQVRQ��(GV����&OLPDWH�&KDQJH�������,PSDFWV��$GDSWDWLRQ�DQG�9XOQHUDELOLW\��&RQWULEXWLRQ�RI�:RUNLQJ�
*URXS�,,�WR�WKH�)RXUWK�$VVHVVPHQW�5HSRUW� RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��&DPEULGJH��
8.�DQG�1HZ�<RUN��1<��86$��&DPEULGJH�8QLYHUVLW\�3UHVV��

,3&&����������&OLPDWH�&KDQJH�������,PSDFWV��$GDSWDWLRQ�DQG�9XOQHUDELOLW\��,Q�-��-��0F&DUWK\��2��)��&DQ]LDQL��1��
$��/HDU\��'��-��'RNNHQ��	�.��6��:KLWH��(GV����,3&&�:RUNLQJ�*URXS�,,��7KLUG�$VVHVVPHQW�5HSRUW��&DPEULGJH�
8QLYHUVLW\�3UHVV��

-XDQD��-��6���0DQJDGL��.��7���	�6WU]HSHN��.��0����������7KH�VRFLRHFRQRPLF�LPSDFWV�RI�FOLPDWH�FKDQJH�RQ�ZDWHU�
UHVRXUFHV� LQ� 6RXWK� $IULFD�� :DWHU� ,QWHUQDWLRQDO�� ������� ���������
KWWS���G[�GRL�RUJ������������������������������

-XDQD�� -�� 6���0DNHSH�� 3�� 0���	�0DQJDGL�� .�� 7�� �������� (PSLULFDO� DQDO\VLV� RI� WKH� LPSDFW� RI� GURXJKW� RQ� WKH�
%RWVZDQD� HFRQRP\�� 3UHVHQWHG� DW� WKH� $(5&�818�:,'(5� &OLPDWH� &KDQJH� :RUNVKRS�� +HOVLQNL�� ������
6HSWHPEHU��������

.XUXNXODVXUL\D��3���	�0HQGHOVRQ��5�� ��������&URS�6HOHFWLRQ��$GDSDWLQJ� WR�&OLPDWH�&KQDJH� LQ�$IULFD�� ,)35,��
(QYLURQPHQW�DQG�3URGXFWLRQ�7HFKQRORJ\�'LYLVLRQ��:DVKLQJWRQ��'&�� ,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�
,QVWLWXWH��

/RYHMR\��7�� (����������&RQVHUYDWLRQ�ZLWK�D�FKDQJLQJ�FOLPDWH��,Q�7�� (�� /RYHMR\��	� /��+DQQDK��(GV����&OLPDWH�
&KDQJH�DQG�%LRGLYHUVLW\��1HZ�+DYHQ�	�/RQGRQ��8.��<DOH�8QLYHUVLW\�3UHVV��

0DGGLVRQ��'����������7KH�SHUFHSWLRQ�DQG�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH�LQ�$IULFD��&((3$��'LVFXVVLRQ�SDSHU�1R�����
&HQWUH�IRU�(QYLURQPHQWDO�(FRQRPLFV�DQG�3ROLF\�LQ�$IULFD��3UHWRULD��6RXWK�$IULFD��8QLYHUVLW\�RI�3UHWRULD��

0DQGOHQL��%���	�$QLP��)����������3HUFHSWLRQV�RI�&DWWOH�DQG�6KHHS�)UDPHUV�RQ�&OLPDWH�&KDQJH�DQG�$GDSWDWLRQV�LQ�
WKH�(DVWHUQ�&DSH�3URYLQFH�RI�6RXWK�$IULFD��-RXUQDO�RI�+XPDQ�(FRORJ\������������������
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0HQJLVWX��'��.����������)DUPHUV¶�SHUFHSWLRQ�DQG�NQRZOHGJH�RI�FOLPDWH�FKDQJH�DQG�WKHLU�FRSLQJ�VWUDWHJLHV�WR�WKH�
UHODWHG�KD]DUGV��&DVH�VWXG\�IURP�$GLKD��FHQWUDO�7LJUD\��(WKLRSLD��$JULFXOWXUDO�6FLHQFHV�����������������

0HUW]��2���0ERZ��&���5HHQEHUJ��$���	�'LRXI��$����������)HUPHUV
�3HUFHSWLRQV�RI�&OLPDWH�&KDQJH�DQG�$JULFXOWXUDO�
$GDSWDWLRQ�6WUDWHJLHV�LQ�5XUDO�6DKHO��(QYLURQPHQWDO�0DQDJHPHQW���������������������

0ZLQJLUD��&��(���3DOODQJ\R��0��(���)HOL[��5���3LPD��1���0HLQJDWDNL��*���	�6DOXP��6����������,PSDFWV�RI�&OLPDWH�
&KDQJH� RQ� %LRGLYHUVLW\� DQG� &RPPXQLW\� /LYHOLKRRGV� LQ� WKH� .DWDUL� (FRV\VWHP�� ,QWHUQDWLRQDO� 67$57�
6HFUHWDULDW� :DVKLQJWRQ��'&��

1KHPDFKHQD�� &���	�+DVVDQ�� 5�� ��������0LFUR�OHYHO� $QDO\VLV� RI� )DUPHUV
� $GDSWDWLRQV� WR� &OLPDWH� &KDQJH� LQ�
6RXWKHUQ�$IULFD��,)35,��(QYLURQPHQW�DQG�3URGXFWLRQ�7HFKQRORJ\�'LYLVLRQ��:DVKLQJWRQ��'&��,QWHUQDWLRQDO�
)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��

1\DQJD��3���-RKQVHQ��)���$XQH��-���	�.DKLQGD��7����������6PDOOKROGHU�)DUPHUV
�3HUFHSWLRQV�RI�&OLPDWH�&KDQJH�DQG�
&RQVHUYDWLRQ� $JULFXOWXUH�� (YLGHQFH� IURP� =DPELD�� -RXUQDO� RI� 6XVWDLQDEOH� 'HYHORSPHQW�� ������ �������
KWWS���G[�GRL�RUJ���������MVG�Y�Q�S��� �

1\RQJ��$����������.H\�9XOQHUDELOLWLHV�WR�FOLPDWH�FKDQJH�LQ�$IULFD��LQ�*OREDO�ZDUPLQJ��/RRNLQJ�EH\RQG�.\RWR��
<HOH� &HQWUH� IRU� 6WXG\� RI� *OREDOL]DWLRQ� ������ 2FWREHU�� ������ 5HWULHYHG� IURP�
KWWS���ZZZ�\FVJ�\DOH�HGX�FOLPDWH�IRUPV�1\RQJB<DOH�SGI���$FFHVVHG������������

1]HDGLEH��7�� &���(JEXOH��&�� /���&KXNZXRQH��1���	�$JX��9�� ��������)DUPHUV
�3HUFHSWLRQV�RI�&OLPDWH�&KDQJH�
*RYHUQDQFH� DQG� $GDSWDWLRQ� &RQVWUDLQWV� LQ� 1LJHU� 'HOWD� 5HJLRQ� RI� 1LJHULD�� $IULFDQ� 7HFKQRORJ\� 3ROLF\�
1HWZRUN��5HVHDUFK�3DSHU�1R�����

6KLNORPDQRY�� ,�� $�� �������� $VVHVVPHQW� RI� :DWHU� 5HVRXUFHV� DQG� :DWHU� $YDLODELOLW\� LQ� WKH� :RUOG�� :RUOG�
0HWHRURORJLFDO�2UJDQL]DWLRQ��

6RIROXZH��1���7LMDQL��$���	�%DUXZD��2����������)DUPHUV
�3HUFHSWLRQ�DQG�$GDSWDWLRQV�WR�&OLPDWH�&KDQJH�LQ�2VXQ�
6DWWH��1LJHULD��$IULFDQ�-RXUQDO�RI�$JULFXOWXUDO�5HVHDUFK��������������������

<HVXI��0��'L� )DOFR�� 6��� 'HUHVVD�� 7��� 5LQJOHU�� &���	� .RKOLQ��*�� �������� 7KH� ,PSDFW� RI� &OLPDWH� &KDQJH� DQG�
$GDSWDWLRQ�RQ�)RRG�3URGXFWLRQ�LQ�/RZ�,QFRPH�&RXQWULHV��(YLGHQFH�IURP�WKH�1LOH�%DVLQ��(WKLRSLD��('5,��


