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7KH�5ROH�RI�*HQGHU�LQ�'HFLVLRQ�0DNLQJ�LQ�,QYHVWLQJ�DQG�
0DQDJLQJ�WKH�+RXVHKROG�/LYHOLKRRG�LQ�6WXQJ�&KLQLW�
,UULJDWLRQ�&RPPRQ�$UHD��.DPSRQJ�7KRP�3URYLQFH�

%23+$�+285��
5R\DO�8QLYHUVLW\�RI�$JULFXOWXUH��3KQRP�3HQK��&DPERGLD�
(PDLO��ERSKDBKRXU#\DKRR�FRP�KRXUERSKD#JPDLO�FRP�

.52(61$�.$1*�
5R\DO�8QLYHUVLW\�RI�$JULFXOWXUH��3KQRP�3HQK��&DPERGLD�

6(1*�6821�
5R\DO�8QLYHUVLW\�RI�$JULFXOWXUH��3KQRP�3HQK��&DPERGLD�

%811(7+�%(1*�
5R\DO�8QLYHUVLW\�RI�$JULFXOWXUH��3KQRP�3HQK��&DPERGLD�

5HFHLYHG����'HFHPEHU������ $FFHSWHG����-DQXDU\������

$EVWUDFW�&DPERGLDQ�SRSXODWLRQV�KDG�����RI�ZRPHQ�DQG�����RI�PHQ��ZKHUH�DURXQG�����
DUH� IDUPHUV� OLYLQJ� LQ� UXUDO� DUHDV��:RPHQ� DUH� EDVLFDOO\� LQIOXHQWLDO� LQ� JHQHUDWLQJ� IDPLO\�
LQFRPH��+RZHYHU�ZRPHQ¶V�UROH�RQ�GHFLVLRQ�PDNLQJ�LQ�KRXVHKROG�OLYHOLKRRG�LV�FRPPRQO\�
LJQRUHG��6R�� WKH� VWXG\�DLPHG� WR�DVVHVV� WKH� VRFLDO� FODVV� LQ�HYHU\�KRXVHKROG� OLYHOLKRRG�� WR�
DVVHVV� WKH� VWDWXV� RI� GHFLVLRQ�PDNLQJ� DERXW� KRXVHKROG� OLYHOLKRRG�� DQG� DQDO\]H� WKH�
FRQVWUDLQWV�DQG�RSSRUWXQLWLHV�RI�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ��7KH�UHVXOW�VKRZHG�WKDW�����
RI�KRXVHKROGV�ZHUH�ULFK������ZHUH�PHGLXP������ZHUH�SRRU�DQG�����ZHUH�XQGHUSRRU��,Q�
PDLQ�MREV������RI�KRXVHKROGV�SODQWHG�UDLQ\�VHDVRQ�ULFH������ZHUH�EXVLQHVV�RZQHUV�����
VHOO� ODERXU�� ���ZDV�*RYHUQPHQWW� RIILFLDOV�� ���SODQWHG�GU\� VHDVRQ� ULFH�� ���GLG� FKDPND�
DQG����GLG�RWKHU�MREV��,Q�VXE�MREV������RI�KRXVHKROGV�UDLVHG�DQLPDOV������GLG�FKDPND��
����ZDV��EXVLQHVV�RZQHU������VHOO�ODERXU�����FROOHFWHG�IRUHVW�SURGXFW�����SODQWHG�UDLQ\�
VHDVRQ�ULFH�����SODQWHG�GU\�VHDVRQ�ULFH�����ZDV�ILVKHU�����ZDV�PRWRU�WD[L�GULYHU�DQG����
GLG� RWKHU� MREV�� 7KH� KHDGV� RI� IDPLOLHV� ZHUH� PRVWO\� PHQ� H[FHSW� IRU� ZLGRZV� DQG� VLQJOH�
ZRPHQ��ZKR�SOD\�YHU\�LPSRUWDQW�UROHV�DV�KHDGV�RI�WKHLU�IDPLOLHV�DV�GHFLVLRQ�PDNHUV��7KH�
FRQVWUDLQWV� RI� ZRPHQ� LQ� GHFLVLRQ�PDNLQJ� LQ� KRXVHKRRG� OLYHOLKRRG� ZHUH� GXH� WR�� SRRU�
HGXFDWLRQ��SRRU� WHFKQLFDO�VNLOO��EXV\�RQ�GRLQJ�KRXVH�ZRUN��ZHDN�KHDOWK��SRRU�VHOI�EHOLHI��
SRRU�VHOI�FRQILGHQFH�LQ�GHFLVLRQ�PDNLQJ��QR�SDWLFLSDWLRQ�LQ�VRFLHW\��WUDGLWLRQDO�FXOWXUH��DQG�
SRRU� UHFRJQLWLRQ� RQ� WKH� LQFRPH� UHFHLYHG� IURP� KXVEDQG� ZRUN�� ,Q� FRQVWUDFW�� WKH�
RSSRUWXQLWLHV�ZHUH��SDWLHQW��KDUGZRUN��IXOOILOLQJ�ZRUNV��VDYLQJ�PRQH\��MRLQLQJ�RQ�GHFLVLRQ�
PDNLQJ� LQ� IDPLO\� DQG� VXSSRUWHG� E\� JRYHUQPHQW� DQG� 1*2V�� ,Q� FRQFOXVLRQ�� IHPDOH�
SDUWLFLSDWLRQ� LQ� GHFLVLRQ�PDNLQJ� LV� YHU\� QHFHVVDU\� IRU� KRXVHKROG� OLYHOLKRRGV�� 6R�� WKH�
*RYHUQPHQW�� 1*2V�� VRFLHW\� DQG� ZRPHQ� WKHPVHOYHV� VKRXOG� SDUWLFLSDWH� WR� EULQJ�
HPSRZHUPHQW� WR� ZRPHQ� LQ� GHFLVLRQ�PDNLQJ�� LQYHVWLQJ�� PDQDJLQJ� DQG� LPSURYLQJ�
KRXVHKROG�OLYHOLKRRGV��

.H\ZRUGV�JHQGHU��GHFLVLRQ�PDNLQJ��KRXVHKROG�OLYHOLKRRG��IHPDOH�HPSRZHUPHQW�

,1752'8&7,21��

,Q�UHJDUGV�WR�LWV�HDUO\�KLVWRU\��&DPERGLD�LV�DPRQJVW�WKH�ROGHVW�FRXQWULHV�LQ�$VLD�WR�KDYH�GHYHORSHG�
D�ZHOO�NQRZQ�FLYLOL]DWLRQ�DQG�HFRQRP\��%XW�VLQFH�WKH�UHFHQW�FLYLO�ZDU�ZKLFK�ODVWHG�DERXW���GHFDGHV��
&DPERGLD�KDV�VXIIHUHG�ORVVHV�LQ�DOPRVW�DOO�VHFWRUV��HVSHFLDOO\�LQ�WKH�VRXUFH�RI�KXPDQ�UHVRXUFHV�DQG�
LQ�WKH�ZHDOWK�WKDW�KDV�WKH�SRZHU�WR�PRYH��EXLOG�DQG�GHYHORS�WKH�FRXQWU\��1RZ�&DPERGLD�LV�WU\LQJ�

ᶃᶐᶂ

5HVHDUFK�DUWLFOH�
�
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WR�UHEXLOG�HYHU\�VHFWRU�LQFOXGLQJ�WKH�DJULFXOWXUDO��WKH�HFRQRP\�DQG�HVSHFLDOO\�WKH�KXPDQ�UHVRXUFH�
VHFWRU��ZKLFK�DUH�QHFHVVDU\�IRU�&DPERGLD�WR�EH�EHWWHU���

,Q�������WKH�HVWLPDWHG�SRSXODWLRQ�RI�&DPERGLD�ZDV������PLOOLRQ��������ZHUH�PDOH�DQG�������
IHPDOH�³�03��������&&R&�������´��0RUHRYHU��WKH�SRSXODWLRQ¶V�DQQXDO�JURZWK�UDWH�EHWZHHQ������
DQG������ZDV������������RI�&DPERGLDQV�OLYHG�LQ�UXUDO�DUHDV�DQG�WKH�DYHUDJH�KRXVHKROG�VL]H�ZDV�
����SHRSOH�³�03��������&&R&�������´��5HVXOWV�JLYHQ�IURP�WKH�0DUFK������&HQVXV�HVWLPDWH� WKDW�
WKH�FRXQWU\
V�SRSXODWLRQ�ZDV�������������RI�ZKRP�������ZHUH�PDOH�DQG�������IHPDOH��������RI�
&DPERGLDQV�OLYH�LQ�UXUDO�DUHDV��7KH�DYHUDJH�KRXVHKROG�VL]H�LV�����SHRSOH�³�6DU�.KHQJ��������&&R&��
�����´�� $ERXW� ���� RI� &DPERGLDQ� ZRPHQ� DQG� ���� RI� PHQ� DERYH� WKH� DJH� RI� ��� KDYH� QHYHU�
DWWHQGHG� VFKRRO�� $FFRUGLQJ� WR� 1*2� UHSRUWV�� ZRPHQ� PDNH� XS� ���� RI� WKH� SRSXODWLRQ�� ���� RI�
DJULFXOWXUDO�ZRUNHUV������RI�WKH�EXVLQHVV�ZRUN�IRUFH������RI�WKH�LQGXVWULDO�ZRUN�IRUFH��DQG�����RI�
DOO�VHUYLFH�VHFWRU�ZRUNHUV��2Q�DYHUDJH��&DPERGLDQ�ZRPHQ�UHFHLYH�RQH�WKLUG�OHVV�SD\�WKDQ�PHQ�ZLWK�
VLPLODU�HGXFDWLRQ�DQG�H[SHULHQFH�IRU�FRPSDUDEOH�ZRUN������RI�KRXVHKROGV�DUH�KHDGHG�E\�ZRPHQ��
DQG� RQO\� ���� RI� &DPERGLDQ� ZRPHQ� KDYH� DFFHVV� WR� UHSURGXFWLYH� KHDOWK� VHUYLFHV� DQG� SURGXFWV�
³�333��������&&R&�������´��

/LYHOLKRRGV� KDYH� DQ� LPSRUWDQW� UROH� IRU� GHYHORSLQJ� IDPLO\� DQG� QDWLRQDO� HFRQRPLHV�� )DUPHUV�
KDYH�WULHG�KDUG�WR�ZRUN�WR�VXSSRUW�WKHPVHOYHV�HYHQ�ZKLOH�WKH\�DUH�IDFLQJ�WKH�F\FOH�RI�GHYHORSPHQW��
7KHLU�V\VWHP�RI�OLYHOLKRRG�ZLOO�EH�LPSURYHG�EHFDXVH�WKH�&DPERGLDQ�*RYHUQPHQW��1*2V�DQG�ORFDO�
DXWKRULWLHV�KDYH�HQFRXUDJHG�DQG�VWURQJO\�VXSSRUWHG�WKHP�³�0$))�������´��$URXQG�����RI�SHRSOH�
OLYLQJ� LQ�UXUDO�DUHDV�DUH�IDUPHUV�DQG�GR�ZRUNV� LQYROYLQJ�DJULFXOWXUH��7KXV�DJULFXOWXUH�KDV�D�PDLQ�
UROH� IRU� KRXVHKROG� OLYHOLKRRGV� LQ� UXUDO� DUHDV�� &DPERGLDQ� IDUPHUV� FRXOG� JHW� JRRG� LQFRPHV� E\�
JURZLQJ� DQG� VHOOLQJ� YHJHWDEOHV��+RZHYHU��PDQ\� IDUPHUV� FDQQRW� H[SORLW� WKLV� RSSRUWXQLW\� EHFDXVH�
WKH\� ODFN� WKH� NQRZOHGJH�� JRRG� TXDOLW\� LQSXWV�� FUHGLW�� DQG� PDUNHW� LQIRUPDWLRQ� �,'(�� �������
6LPLODUO\�� PRVW� IDUPHUV� KDYH� ORZ� LQFRPHV� EHFDXVH� WKHLU� OLYHOLKRRGV� GHSHQG� VWURQJO\� RQ� ORZ�
\LHOGLQJ� ULFH� SURGXFWLRQ�� 7KH\� ODFN� D� UHOLDEOH� VRXUFH� RI� LUULJDWLRQ� WKDW� ZRXOG� HQDEOH� WKHP� WR�
GLYHUVLI\� LQWR� IUXLWV� DQG� YHJHWDEOHV�ZKLFK� DUH�PRUH� QXWULWLRXV� DQG�PDUNHWDEOH� ³�,'(�� �����´�� ,Q�
DGGLWLRQ��HYHQ�WKRXJK�ZRPHQ�SDUWLFLSDWH�LQ�WKLV�KRXVHKROG�OLYHOLKRRG�GHYHORSPHQW��WKH�GLYLVLRQ�RI�
UROHV�DQG�OHYHOV�RI�SDUWLFLSDWLRQ�RI�JHQGHUV�DUH�QRW�FOHDU��7KHUHIRUH��WR�JDLQ�NQRZOHGJH�DERXW�WKHVH�
XQFOHDU�SRLQWV��WKH�UHVHDUFKHUV�FRQGXFWHG�D�UHVHDUFK�WLWOHG�µ7KH�5ROH�RI�*HQGHU�LQ�'HFLVLRQ�0DNLQJ�
LQ�,QYHVWLQJ�DQG�0DQDJLQJ�WKH�+RXVHKROG�/LYHOLKRRG¶��

7KLV� UHVHDUFK� FRQWDLQV� WKH� RYHUDOO� REMHFWLYH� RI� WKH� VWXG\��ZKLFK�ZDV� WR� ILQG� RXW� WKH� IDFWRUV�
LQIOXHQFLQJ� WKH� JHQGHU� SDUWLFLSDWLRQ� RQ� GHFLVLRQ�PDNLQJ� LQ� LQYHVWPHQW� DQG� PDQDJPHQW� RI�
KRXVHKROG�OLYHOLKRRGV���

0(7+2'2/2*<�

7KH�.DPSRQJ�7RP�SURYLQFH�ZDV�FKRVHQ�DV�WKH�VWXG\�VLWH�RI� WKLV�VWXG\�GXH�WR�WKH�LQWHUHVW�RI�WKH�
SURMHFW�GRQRUV� LQ� WKH�VXEMHFW��&RQVWUDLQWV�IRU�)DUPHUV� LQ�5HDOL]LQJ� WKH�3RWHQWLDOV�RI�6WXQJ�&KLQLW�
,UULJDWLRQ�,QIUDVWUXFWXUH��7KH�UHVHDUFK�ZDV�FRQGXFWHG�DURXQG�WKH�FRPPRQ�DUHDV�RI�WKH�6WXQJ�&KLQLW�
LUULJDWLRQ�LQ�.DPSRQJ�7KRP�SURYLQFH��7KH�UHVHDFKHUV�VHOHFWHG�����KRXVHKROGV��LQFOXGLQJ����PHQV��
��� ZRPHQ�� DQG� ��� YLOODJH� FKLHIV� LQ� ��� YLOODJHV�� �� FRPPXQHV� DQG� �� GLVWULFW� LQ� 6WXQJ� &KLQLW�
LUULJDWLRQ� FRPPPRQ� DUHDV�� 7R�PDNH� D� JRRG� VDPSOLQJ� MXVWLILFDWLRQ�� WKH� UHVHDUFKHU� FKRVH� SHRSOH�
OLYLQJ�LQ�WKH�6WXQJ�&KLQLW�,UULJDWLRQ�FRPPRQ�DUHD�DQG�WKHQ�VHOHFWHG�VDPSOHV�E\�VWUDWLILHG�UDQGRP�
VDPSOLQJ�� 7KH� GDWD�ZDV� FROOHFWHG� IURP� ERWK� VHFRQGDU\� DQG� SULPDU\� VRXUFHV� �GLUHFW� REVHUYDWLRQ��
JURXS�GLVFXVVLRQ��LQ�GHSWK�LQWHUYLHZV��VHPL�VWUXWXUHG�LQWHUYLHZV�DQG�FDVH�VWXG\���7KH�TXHVWLRQQDLUH�
ZDV�GHVLJQHG� WR�FRQGXFW�D�EDVHOLQH� VXUYH\�RQ� WKH� FXUUHQW� UROHV�RI�JHQGHU� LQ�GHFLVLRQ�PDNLQJ�RQ�
LQYHVWLQJ�DQG�PDQDJLQJ�KRXVHKROG�OLYHOLKRRG�DQG�ZDV�GLYLGHG�LQWR���VHFWLRQV�DV�IROORZV��JHQHUDO�
LQIRUPDWLRQ��KRXVHKROG� OLYHOLKRRG��JHQGHU¶V� IRUP�RI� MRE�DQDO\]LQJ��GHFLVLRQ�PDNLQJ�RI�JHQGHU� LQ�
KRXVHKROG� OLYHOLKRRG�� IRUP� RI� PDQDJLQJ� UHVRXUFHV� DQG� JDLQLQJ� EHQHILWV�� DQG� FRQVWUDLQWV� DQG�
RSSRUWXQLWLHV� LQ� GHFLVLRQ�PDNLQJ� RI� ZRPHQ�� ZKLFK� ZHUH� FUHDWHG� IURP� WKH� VWDWXV� RI� KRXVHKROG�
OLYHOLKRRGV�DQG�GHFLVLRQ�PDNLQJ�SURFHVVHV��
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5(68/7�$1'�',6&866,21�

+HDG�RI�KRXVHKROG�

7KH�KHDGVKLS�RI�D�KRXVHKROG�LV�D�YHU\�LPSRUWDQW�UROH��7KH�KHDG�LV�UHVSRQVLEOH�RI�DOO�WKH�KRXVHKROG�
OLYHOLKRRG�DQG�LV�WKH�RQH�WKDW�DOO�WKH�PHPEHUV�LQ�WKH�IDPLO\�GHSHQG�RQ��UHVSHFW�DQG�ORYH�H[WUHPHO\��
7KH�UHVHDUFK�LQGLFDWHG�WKDW�PDOH�KHDG�RI�KRXVHKROGV�KDG�����DQG�IHPDOH�KHDG�RI�KRXVHKROGV�KDG�
����� 7KLV� VKRZHG� WKDW� WKH� KHDG� RI� KRXVHKROGV� DUH� PRVWO\� PHQ� H[FHSW� IRU� ZLGRZV� DQG� VLQJOH�
ZRPDQ���

7KH�FDUHHU�RI�JHQGHU�LQ�KRXVHKROG�OLYHOLKRRG�

+RXVHKROG¶V� FDUHHUV� FDQ� EH� GLYLGHG� LQWR� WZR� SDUWV�� PDLQ� MREV� DQG� VXE�MREV��0DLQ� MREV� DUH� WKH�
LPSRUWDQW�RU�YHU\�QHFHVVDU\� MREV�ZKLFK�KRXVHKROGV�WKRXJKW�FRXOG�SURYLGH�KLJK� LQFRPHV�WR�IXOILOO�
WKH�GHPDQGV�RI�WKH�IDPLO\��6XE�MREV�DUH�WKH�MREV�WKDW�SURYLGH�LQFRPHV�WR�KRXVHKROGV�OHVV�WKDQ�PDLQ�
MREV��EXW�WKH\�DUH�LPSRUWDQW�DOVR�EHFDXVH�DOO�SHRSOH�QHHG�ERWK��PDLQ�DQG�VXE�MREV��,Q�WKLV�UHJDUG��
WKH�UHVXOW�LQ�7DEOH���VKRZHG�WKDW�SODQWLQJ�UDLQ\�VHDVRQ�ULFH�ZDV�WKH�PDLQ�MRE�RI�KRXVHKROGV�ZKLFK�
KDG�WKH�KLJKHVW�SHUFHQWDJH��������ZKHUH�ZRPHQ�ZHUH�������DQG�PHQ��������,Q�WKH�RWKHU�KDQG��LQ�
VXE�MREV�� LW� LQGLFDWHG� WKDW�PRVW� KRXVHKROGV� EUHHG� DQLPDOV� DV� IDPLO\� VWDQGDUG� �������ZKHUH� ����
ZHUH� ZRPHQ� DQG� ���� ZHUH� PHQ�� 7KLV� PHDQV� WKDW� KRXVHKROG¶V� OLYHOLKRRG� PRVWO\� GHSHQGHG� RQ�
IDUPLQJ��*HQHUDOO\��&DPERGLDQ�IDUPHUV�DOZD\V�SODQW�ULFH�GXULQJ�WKH�UDLQ\�VHDVRQ�VR�WKHLU�ULFH�ILHOG�
\LHOG� GHSHQGV� RQO\� RQ� QDWXUDO� UDLQ�� 7KH\� GR� VR� EHFDXVH� WKH\� KDYH� ORWV� RI� ULFH� ILHOGV�� UDLQ\� ULFH�
\LHOGV�DUH�KLJKHU� WKDQ�GU\�VHDVRQ�ULFH�ILHOGV��DQG�EHFDXVH�LW� LV� WKH�WUDGLWLRQ�IRU� WKHP��0HDQZKLOH��
DFFRUGLQJ� WR� WKH� :RUOG� )RRG� 3URJUDP� �:)3��� LQ� ������ KRXVHKROGV� OLYLQJ� LQ� UXUDO� DUHDV� LQ�
&DPERGLD�GHSHQGHG�RQ�PXOWLSOH�VRXUFHV�RI�LQFRPH�IRU� WKHLU�OLYHOLKRRGV��EXW� WKH\�GLIIHUHG�GXH� WR�
DJUR�FOLPDWLF�FRQGLWLRQV��0RVW�UXUDO�UHVLGHQWV�VWLOO�OLYH�LQ�WUDGLWLRQDO�ZD\V��SULPDULO\�FXOWLYDWLQJ�ULFH�
DQG� FROOHFWLQJ� QDWXUDO� UHVRXUFHV� IURP�ZDWHU� ERGLHV� DQG� IRUHVWV�� WKXV�� DJULFXOWXUH�� KHUH�� LQFOXGHV��
FURS�DQG�OLYHVWRFN�SURGXFWLRQ��IRUHVWU\�DQG�ILVKLQJ�DFWLYLWLHV��7KLV�UHPDLQV�WKH�SULPDU\�RFFXSDWLRQ�
IRU����SHUFHQW�RI�KRXVHKROGV��\HW�DFFRXQWV�IRU�RQO\����SHUFHQW�RI�JURVV�GRPHVWLF�SURGXFW��7KXV�WKH�
FUXFLDO� LPSRUWDQFH� RI� RII�IDUP� LQFRPHV�� OLNH� UHPLWWDQFHV�� ZDJH� ODERU� DQG� QRQ�DJULFXOWXUDO� VHOI�
HPSOR\PHQW��WKDW�DUH�JURZLQJ�UDSLGO\��

�

7DEOH���0DLQ�DQG�VXE�MRE�RI�KRXVHKROGV�
'HVFULSWLRQ� 0DLQ�-RE����� 'HVFULSWLRQ� 6XE�-RE�����

:RPHQ� 0HQ� 7RWDO�� :RPHQ� 0HQ� 7RWDO��
3ODQWLQJ�5DLQ\��
6HDVRQ�5LFH�

��� ��� ��� 5DLVLQJ�$QLPDO� ��� ��� ���

%XVLQHVV�2ZQHU� �� �� ��� 'RLQJ�&KDPND� ��� ��� ���
6HOOLQJ�/DERU� �� �� �� %XVLQHVV�2ZQHU� ��� �� ���
*RYQ
W�2IILFLDO� �� �� �� 6HOOLQJ�/DERU� �� ��� ���
3ODQWLQJ�'U\�
6HDVRQ�5LFH�

�� �� �� &ROOHFWLQJ�)RUHVW�
3URGXFW�

�� �� ��

'RLQJ�&KDPND� �� �� �� 3ODQWLQJ�5DLQ\��
6HDVRQ�5LFH�

�� �� ��

2WKHUV� �� �� �� 3ODQWLQJ�'U\�
6HDVRQ�5LFH�

�� �� ��

� � � � )LVKLQJ� �� �� ��
� � � � 0RWRU�7D[L�'ULYHU� �� �� ��
� � � � 2WKHUV� �� �� ��

�
�
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$YHUDJHG�LQFRPH�RI�KRXVHKROG�SHU�\HDU��

,QFRPH� RI� KRXVHKROGV�� ZKHWKHU� LW� LQFUHDVHV� RU� GHFUHDVHV�� LV� WKH� QHFHVVDU\� IDFWRU� WR� LPSURYH�
OLYHOLKRRG��+RXVHKROGV� FDQ� JDLQ� LQFRPH�E\� GRLQJ�PDQ\� MREV� LQYROYHG�ZLWK� ERWK� DJULFXOWXUH� DQG�
QRQ�DJULFXOWXUH�� ,Q� WKLV�ZD\��DV�VHHQ� LQ�)LJ����� WKH�KLJKHVW� LQFRPH�RI�KRXVHKROGV� LV� IURP�UXQQLQJ�
WKHLU�RZQ�EXVLQHVV�DQG�ZRPHQ¶V�LQFRPH�ZDV�PRUH�WKDQ�PHQ�IURP�WKLV�MRE�DV�ZHOO��

�
$YHUDJHG�LQFRPH�RI�KRXVHKROGV�SHU�\HDU
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)LJ����$YHUDJHG�LQFRPH�RI�JHQGHU�SHU�\HDU�

�
7KH� GDWD� LQ� UHVHDUFK� VKRZHG� WKDW� WKH� LQFRPH� RI� PHQ� ZDV� KLJKHU� WKDQ� WKDW� RI� ZRPHQ�� ,W�

FODULILHG�WKDW�WKH�PHQ�LQ�WKH�VWXG\�DUHD�GLG�PDQ\�MREV�LQYROYHG�ZLWK�DJULFXOWXUH�DQG�QRQ�DJULFXOWXUH�
DFWLYLWLHV�LQ�ERWK�UDLQ\�DQG�GU\�VHDVRQ��VXFK�DV�FROOHFWLQJ�IRUHVW�SURGXFWV��VHOOLQJ�ODERXU��PRWRU�WD[L�
GULYLQJ��ILVKLQJ��GRLQJ�RZQ�EXVLQHVV�DQG�GRLQJ�RWKHU�MREV��,QFRPH�RI�PHQ�ZDV�PRUH�WKDQ�WKDW�RI�
ZRPHQ��HYHQ�WKRXJK��ZRPHQ�SDUWLFLSDWHG�LQ�DJULFXOWXUDO�DFWLYLWLHV�PRUH�WKDQ�PHQ�GLG��,Q�FRQWUDVW��
ZRPHQ�XVXDOO\� FRXOG� QRW�GR� H[WUD� DFWLYLWLHV� LQ� WKH� GU\� VHDVRQ� OLNH� WKH�PHQ�GLG� EHFDXVH�ZRPHQ�
ZHUH� EXV\� GRLQJ� KRXVHZRUN�� WDNLQJ� FDUH� RI� WKH� FKLOGUHQ� DQG� PDQDJLQJ� WKH� KRXVH�� ,Q� DGGLWLRQ��
ZRPHQ¶V�HGXFDWLRQ�ZDV�SRRU�DQG� WKH�ZRPHQ�FRXOG�QRW�GR� WKH�ZRUN�ZKLFK�ZDV� ORFDWHG� IDU� IURP�
WKHLU�KRPH��VR�ZRPHQ�FRXOG�RQO\�GR�VPDOO�EXVLQHVV�DW�KRPH��,Q� WKH�VDPH�ZD\��ZRPHQ�SURYLGHG�
PRUH� DJULFXOWXUDO� ODERXU�� HVSHFLDOO\� LQ� ULFH� SODQWLQJ� DQG� KDUYHVWLQJ�� WKDQ� PHQ�� :RPHQ� KDYH� D�
VXEVWDQWLDOO\� JUHDWHU� FDSDFLW\� IRU� JURXS�ZRUN� LQ� WKHVH� WDVNV�� VLQFH� DV�PDQ\� DV� WZHOYH� RU� ILIWHHQ�
ZRPHQ�ZRUN� WRJHWKHU� LQ�HDFK�RWKHU¶V� ILHOGV��7KH� LPSRUWDQW�SRLQW�LQ�WKLV�GLIIHUHQWLDO�ZRUN� ORDG�LV�
WKDW�RI�WDNLQJ�FDUH�RI�WKH�FKLOGUHQ��SUHSDULQJ�IRRG�DQG�FOHDQLQJ�WKH�KRXVH��QRQH�RI�ZKLFK�LV�GRQH�E\�
PHQ��H[FHSW�IRU�FKLOG�FDUH�GXULQJ�WKH�ZLIH¶V�DEVHQFH��5*&��,05&��0:50��$'%���������

6WDWXV�RI�JHQGHU¶V�GHFLVLRQ�PDNLQJ�LQ�KRXVHKROG�OLYHOLKRRG�

'HFLVLRQ�PDNLQJ� RI� JHQGHU� LQ� OLYHOLKRRG� LQ� WKLV� VWXG\� KDG� WZR� SDUWV�� SULPDU\� DQG� FRQWLQXLQJ�
GHFLVLRQ�PDNLQJ��3ULPDU\�GHFLVLRQ�PDNLQJ� UHIHUV� WR� LQLWLDO�GHFLVLRQ�PDNLQJ� LQ�FKRRVLQJ� WKH� MREV��
&RQWLQXLQJ�GHFLVLRQ�PDNLQJ�IRFXVHG�RQ�GHFLVLRQ�PDNLQJ�RQ�GRLQJ�WKH�MREV�ZKLFK�DUH�EHLQJ�FDUULHG�
RQ�� 7DEOH� �� VKRZV� WKDW� LQ� SODQWLQJ� UDLQ\� DQG� GU\� ULFH�� GRLQJ� FKDPND�� EUHHGLQJ� DQLPDO�� VHOOLQJ�
ODERXU� DQG� GRLQJ� RZQ� EXVLQHVV�� ERWK� ZRPHQ� DQG� PHQ� PDGH� VPRRWKO\� SULPDU\� DQG� FRQWLQXLQJ�



,-(5'�±�,QWHUQDWLRQDO�-RXUQDO�RI�(QYLURQPHQWDO�DQG�5XUDO�'HYHORSPHQW������������

��,6(5'�
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GHFLVLRQ�PDNLQJ�� 7KH� UHDVRQ� ZDV� WKDW� WKHVH� DFWLYLWLHV� ZHUH� WKH� WUDGLWLRQDO� RQHV� WKDW� DOO� IDUPHUV�
ZDQWHG� WR� GR�� ,Q� FRQWUDVW�� LQ� ILVKLQJ�� FROOHFWLQJ� IRUHVW� SURGXFWV�� PRWRU�WD[L� GULYLQJ�� JRYHUQPHQW�
RIILFLDO�� VHOOLQJ� ODERXU� DQG� GRLQJ� RWKHU� MREV�� WKH� SHUFHQWDJH� RI� PHQ� LQ� SULPDU\� DQG� FRQWLQXLQJ�
GHFLVLRQ�PDNLQJ�ZDV� KLJKHU� WKDQ�ZRPHQ� EHFDXVH� WKHVH� DFWLYLWLHV�ZHUH� GLIILFXOW�� GHPDQGHG� IXOO�
WLPH�ODERXU�DQG�ZHUH�ORFDWHG�IDU�DZD\�IURP�KRPH�WRR��$V�D�UHVXOW��ZRPHQ�FRXOG�QRW�SDUWLFLSDWH�DV�
PHQ�GLG��%XW�LQ�GRLQJ�RZQ�EXVLQHVV��ZRPHQ�KDG�KLJKHU�GHFLVLRQ�PDNLQJ�WKDQ�PHQ��7R�VXP�XS��WKH�
LQLWLDO�LGHD�RI�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ�LQ�IDPLO\�LQFRPH�JHQHUDWLRQ�ZDV�YHU\�LPSRUWDQW�IRU�WKH�
LPSURYHPHQW� RI� KRXVHKROG� OLYHOLKRRG� EHFDXVH� ZRPHQ� KDG� LQGLVSHQVDEOH� UROHV� LQ� WKH� IDPLO\��
$FFRUGLQJ�WR�.HDVD�.KXQ���������ZRPHQ¶V�UROHV�LQ�SRZHU�DQG�GHFLVLRQ�PDNLQJ�DUH�QRW�QDWLRQDOO\�
UHFRJQL]HG��:RPHQ�KDYH�WR�NHHS�VLOHQW�LQ�HYHU\�W\SH�RI�FLUFXPVWDQFH��WKH\�DUH�QRW�DOORZHG�WR�PDNH�
DQ\� GHFLVLRQ� RU� HYHQ� WDNH� FRQWURO� RI� SRZHU�� ,Q� WKH� IDPLO\��PHQ� JDLQ� DOO� WKH� SRZHU� DQG� GHFLVLRQ�
PDNLQJ� SULYLOHJHV� ZKLOH� ZRPHQ� MXVW� FDQ� ZDLW� IRU� WKH� DUUDQJHPHQW� IURP� WKHP�� ,Q� VRFLHW\�� VLQFH�
ZRPHQ� KDYH� ORZ� HGXFDWLRQ�� WKH\� DUH� GLVFRXUDJHG� IURP� JHWWLQJ� LQYROYHG� LQ� WKH� FRPPXQLWLHV¶�
DFWLYLWLHV�RU�FRQWULEXWLQJ�WR�WKH�LQIRUPDWLRQ��,Q�WKH�SROLWLFDO�DVSHFW��ZRPHQ¶V�SDUWLFLSDWLRQ�UHPDLQV�
LQ�D�VORZ�SURJUHVV�WRZDUGV�UHDO�SRZHU��
�
7DEOH���3ULPDU\�DQG�FRQWLQXLQJ�RI�JHQGHU¶V�GHFLVLRQ�PDNLQJ�LQ�KRXVHKROG�OLYHOLKRRG�
'HVFULSWLRQ�
��

3ULPDU\�'HFLVLRQ�0DNLQJ����� �&RQWLQXLQJ�'HFLVLRQ�0DNLQJ������

:RPHQ� 0HQ� %RWK� :RPHQ� 0HQ� %RWK�
3ODQWLQJ�5DLQ\�6HDVRQ�5LFH�� ������ ��������� ����� ������ ������ �����
3ODQWLQJ�'U\�6HDVRQ�5LFH� ����� ��������� ����� ����� ������ �����
'RLQJ�&KDPND� ������ ��������� ����� ������ ������ �����
5DLVLQJ�$QLPDO� ����� ��������� ����� ����� ������ �����
)LVKLQJ� ������ �������� ����� ������ ����� �����
&ROOHFWLQJ�)RUHVW�3URGXFW� ������ ������ ������ ������ ����� �����
6HOOLQJ�/DERU� ������ �������� ����� ������ ����� �����
0RWRU�7D[L�'ULYHU� ������ �������� ����� ������ ����� �����
*RYQ¶W�2IILFLDO� ����� �������� ������ ����� ����� �����
%XVLQHVV�2ZQHU� ����� ��������� ����� ����� ������ �����
2WKHUV� ����� �������� ����� ����� ����� �����

)RUP�RI�UHVRXUFH�PDQDJHPHQW�

6RPH� UHVRXUFHV� LQ� WKH� IDPLO\� DUH�� HGXFDWLRQ� RI� IDPLO\�PHPEHUV��PRQH\��ZRUNV�� HTXLSPHQW� DQG�
ODQG�� DQG� JHWWLQJ� EHQHILW� VXFK� DV� RXWVLGH� LQFRPH�� RXWVLGH� SURSHUW\�� PDLQ� GHPDQGV�� DQG� ULJKW� LQ�
ZRUNLQJ� DQG� SROLWLFDO� EXW� DOO� WKHVH� UHVRXUFH� ZHUH� YDULHG� LQ� HDFK� KRXVHKROG� DQG� WKH� JHQGHU�
PDQDJLQJ�WKHVH�UHVRXUFH�ZDV�GLIIHUHQW�GXH�WR�WKH�VLWXDWLRQ�LQ�HYHU\�IDPLO\��,Q�)LJ����LW�LV�VKRZHG�
WKDW�ZRPHQ�PDQDJLQJ�WKH�UHVRXUFH�LQ�WKH�KRXVH�DUH�PRUH�WKDQ�PHQ��+RZHYHU��LQ�)LJ�����PHQ�JRW�
PRUH�EHQHILWV�WKDQ�ZRPHQ��H[FHSW�LQ�PDLQ�GHPDQG���
�
�
�
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�
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�
�
�

)LJ����0DQDJLQJ�UHVRXUFHV�������������������������������������)LJ����*HWWLQJ�EHQHILWV�

)RUP�RI�UHVRXUFH�PDQDJHPHQW
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�
7DEOH���6:27�DQDO\VLV�RI�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ�SURFHVV�WKDW�ZHUH�FUHDWHG�IURP�VXFK�
��������������VWDWXV�RI�KRXVHKROG�OLYHOLKRRG�DQG�GHFLVLRQ�PDNLQJ�SURFHVV�

6WUHQJWK� :HDNQHVV�
3DWLHQW�� KDUG� ZRUN�� IXOILOOLQJ� ZRUN�� NHHS� PRQH\��
PXFK�MRLQLQJ�GHFLVLRQ�PDNLQJ�LQ�IDPLO\�
�
�

3RRU� HGXFDWLRQ�� SRRU� WHFKQLFDO� VNLOO�� EXV\� WR� GR�
KRXVH� ZRUN�� ZHDN� KHDOWK�� SRRU� VHOI� EHOLHI�� SRRU�
FRQILGHQFH� LQ�GHFLVLRQ�PDNLQJ��QR�SDUWLFLSDWLRQ� LQ�
VRFLHW\�

2SSRUWXQLW\� 7KUHDWHQ�
6XSSRUWLQJ� IURP� JRYHUQPHQW� DQG� 1*2V� VXFK� DV�
&('$&��*5(7��:RPHQ�2UJDQL]DWLRQ��HWF��

7UDGLWLRQDO�FXOWXUH��DQG�ODFN�YDOXLQJ�RQ�WKH�LQFRPH�
DFWLYLWLHV�IURP�KXVEDQG�

&21&/86,21�

,Q�FRQFOXVLRQ��WKHUH�ZHUH�WZR�SDUWV�RI��KRXVHKROG�OLYHOLKRRGV��IDUPLQJ�DQG�QRQ�IDUPLQJ��,Q�UHJDUGV�
WR� WKH� IDUPLQJ� SDUW�� WKHUH� ZHUH� ZHW� DQG� GU\� VHDVRQ� FURSV�� UDLVLQJ� DQLPDOV�� FROOHFWLQJ� IRUHVW�
SURGXFWV�� ILVKLQJ� DQG� VHOOLQJ� ODERXU�� ,Q� UHJDUGV� WR� WKH� QRQ�IDUPLQJ� SDUW�� WKH� MREV� ZHUH� RZQLQJ�
EXVLQHVVHV�� VHOOLQJ� ODERXU�� PRWRU±WD[L� GULYLQJ�� *RYHUQPHQW� RIILFLDOV�� DQG� RWKHUV� MREV�� :RPHQ�
SDUWLFLSDWHG� LQ� DOO� DFWLYLWLHV� LQ� OLYHOLKRRGV�� ERWK� LQFRPH� DQG� QRQ�LQFRPH� ZRUNV�� 7KXV�� IHPDOH�
SDUWLFLSDWLRQ� LQ� GHFLVLRQ�PDNLQJ� LV� YHU\� QHFHVVDU\� IRU� KRXVHKRRG� OLYHOLKRRGV��0RVW� KHDGV�RI� WKH�
IDPLO\�DUH�PHQ�H[FHSW�IRU�ZLGRZV�DQG�VLQJOH�ZRPDQ��ZKR�SOD\�YHU\�LPSRUWDQW�UROHV�DV�WKH�KHDGV�RI�
WKHLU� IDPLOLHV� �DQG�DV�GHFLVLRQ�PDNHUV� LQ� WKH�IDPLO\��HYHQWKRXJK��ZRPHQ�SDUWLFLSDWHG�DFWLYHO\� LQ�
LQFRPH�JHQHUDWLRQ��$V�VXFK��WKH�JRYHUQPHQW��1*2V��VRFLHW\�DQG�ZRPHQ�WKHPVHOYHV�VKRXOG�KHOS�WR�
HPSRZHU� ZRPHQ� LQ� GHFLVLRQ�PDNLQJ�� LQYHVWLQJ� DQG� PDQDJLQJ� DQG� LPSURYLQJ� KRXVHKROG�
OLYHOLKRRGV��

$&.12:/('*(0(176�

7KH�DXWKRU�LV�JUDWHIXO�WR�58$��WKH�5R\DO�8QLYHUVLW\�RI�$JULFXOWXUH���&(1'25��)63�3URMHFW�WKDW�JDYH�
VXSSRUW� WKURXJK� IXQGLQJ� IRU� WKLV� UHVHDUFK��'U��.DQJ�&URHVQD��0V��%HQJ�%XQQHWK��0U��6XRQ�6HQJ� IRU�
WKHLU�YDOXDEOH�JXLGDQFH��FRQVWUXFWLYH�FRPPHQWV��DQG�SURYLVLRQ�RI�UHODWHG�GRFXPHQWV��WR�$PDQGD�7DOVWUD�
DQG�WR�'DQLHO�7$/675$�IRU�JUDPPDWLFDO�HGLWLQJ��

5()(5(1&(6�

&DPERGLDQ�&RPPXQLWLHV�RXW�RI�&ULVLV��������)DFW�DQG�ILJXUH�DERXW�&DPERGLD��&DPERGLD��
,QWHUQDWLRQDO�'HYHORSPHQW�(QWUHSHQHXUVKLS��������3URMHFW��$YRQ�ODGLHV�IRU�YHJHWDEOHV��&DPERGLD��
1DWLRQDO� ,QVWLWXWH� RI� 6WDWLVWLFV� ������� &DPERGLD� LQWHU�FHQVDO� SRSXODWLRQ� VXUYH\�� 0LQLVWU\� RI� 3ODQQLQJ��

&DPERGLD��
.KXQ��.���������*HQGHU�LVVXH�LQ�&DPERGLD��5R\DO�8QLYHUVLW\�RI�3KQRP�3HQK��&DPERGLD���
0$))� ������� 3ULQFLSOH� SODQQLQJ� IRU� QDWLRQDO� DJULFXOWXUDO� UHVHDUFK��0LQLVWU\� RI�$JULFXOWXUDO�� )RUHVWU\� DQG�

)LVKHU\��&DPERGLD���
3KQRP�3HQK�3RVW��������3RSXODWLRQ�VHUYLFH�LQWHUQDWLRQDO�DQG�VXQ�TXDOLW\�KHDOWK�1HWZRUN��&DPERGLD��
6DU��.�� �������5HSRUW�RI�3KQRP�3HQK�3RVW��0LQLVWHU�RI� WKH� ,QWHULRU�DQG�&KDLUPDQ�RI� WKH�1DWLRQDO�&HQVXV�

&RPPLWWHH��&DPERGLD���
$VLDQ�'HYHORSPHQW�%DQN��������5HVHWWOHPHQWS�SODQ�SKDVH�,,��6WXQJ�&KLQLW�LUULJDWLRQ�DQG�UXUDO�LQIUDVWUXFWXUH�

SURMHFW��&DPERGLD��


