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$EVWUDFW 

 

%ODFN�$PHULFDQV� DQG�$VLDQ�$PHULFDQV� KDYH� EHHQ� PXWXDOO\� DVVRFLDWHG� LQ� PDQ\�

DVSHFWV�RI�86�VRFLHW\�IRU�GHFDGHV��7KH�FRQYHUVDWLRQ�RI�%ODFN�$VLDQ�VROLGDULW\�KDV�ULVHQ�LQ�WKH�

FXUUHQW�VLWXDWLRQ�VXUURXQGLQJ�WZR�VRFLDO�PRYHPHQWV�ZKLFK�VLPXOWDQHRXVO\�VSDUNHG�DURXQG�WKH�

VDPH�SHULRG�GXH�WR�WUDJLF�HYHQWV��%ODFN�/LYHV�0DWWHU��%/0��DQG�6WRS�$VLDQ�+DWH��6$+���7KHVH�

PRYHPHQWV� DUH� ERWK� FDOOLQJ� IRU� HQGLQJ� UDFLVP� DQG� UDFLDOO\�PRWLYDWHG� YLROHQFH�KDWH� FULPHV�

DJDLQVW�%ODFN�SHRSOH�DQG�$VLDQ�SHRSOH��DQG�WKH\�KDYH�VSUHDG�RQ�VRFLDO�PHGLD�ZRUOGZLGH��7KLV�

VWXG\� H[DPLQHG� WKH� SUHVHQFH� RI� %ODFN�$VLDQ� VROLGDULW\� GXULQJ� WKH� UHODWLYH� PRYHPHQWV� E\�

FRQGXFWLQJ�D�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�RQ�,QVWDJUDP�����,QVWDJUDP�SRVWV�E\�XVHUV��-DSDQHVH��

%ODFN�$PHULFDQV�� DQG� -DSDQHVH�$PHULFDQV�� ZHUH� DQDO\]HG� WR� LGHQWLI\� WKHLU� DWWLWXGHV� DQG�

SRVLWLRQDOLW\�WRZDUGV�WKH�PRYHPHQWV��'DWD�DQDO\VLV�UHYHDOHG�VHYHQ�WKHPHV�RI�,QVWDJUDP�SRVWV��

��� 6XSSRUWLQJ� %/0�6$+� ��� &DOOLQJ� IRU� DFWLRQ� DQG� PHQWLRQLQJ� UDFLVP� ��� 6KRZLQJ�

HPRWLRQ�HPSDWK\� WRZDUGV� LQFLGHQWV� ��� (GXFDWLRQDO� FRQWH[WV� ��� 6KRZLQJ� RZQ�

SRVLWLRQDOLW\� ��� $GYRFDWLQJ� VROLGDULW\� ��� 2WKHUV�� %DVHG� RQ� WKH� DQDO\VLV�� WKLV� VWXG\� IRXQG�

SRVLWLYH� DWWLWXGHV� RYHUDOO� WRZDUG� VXSSRUWLQJ� WKH� PRYHPHQWV� E\� XVLQJ� KDVKWDJV� VXFK� DV�

�%ODFN/LYHV0DWWHU��+RZHYHU�� WKH� ILQGLQJV� DOVR� UHYHDOHG� WKDW� FRQWH[WV�ZKLOH� GLVFXVVLQJ� WKH�

LVVXHV�ZHUH�YDULHG�LQ�HDFK�XVHU�JURXS��DQG�WKH�FRQWH[WV�DUH�RIWHQ�VRFLDO�DQG�KLVWRULFDO��ZKLFK�

DUH�HPEHGGHG�LQ�-DSDQHVH�DQG�86�VRFLHW\��&RQVHTXHQWO\��WKLV�VWXG\�FRQWULEXWHG�WR�GHHSHQLQJ�

WKH� XQGHUVWDQGLQJ� RI� WKH� QDWXUH� RI� UDFLVP� IURP� VRFLDO� DQG� KLVWRULFDO� EDFNJURXQGV� WKDW� DUH�

DVVRFLDWHG�ZLWK�%ODFN�$VLDQ�VROLGDULW\�EXLOGLQJ��DQG�LW�SURYLGHG�D�JHQHUDO�LGHD�RI�WKH�FUXFLDO�

UROH� RI� VRFLDO� PHGLD� DV� D� SODWIRUP� LQ� H[SDQGLQJ� WKH� GLVFXVVLRQ� RQ� VRFLDO� PRYHPHQWV� DQG�

VROLGDULW\�  

 

.H\ZRUGV� 
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%ODFN�/LYHV�0DWWHU��6WRS�$VLDQ�+DWH��-DSDQHVH��-DSDQHVH�$PHULFDQV��$VLDQ�$PHULFDQV��%ODFN�

$PHULFDQV��,QVWDJUDP��6RFLDO�0HGLD� 
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=XVDPPHQIDVVXQJ 

 

6FKZDU]H�$PHULNDQHU� XQG� DVLDWLVFKH�$PHULNDQHU� VLQG� VHLW� -DKU]HKQWHQ� LQ� YLHOHQ�

%HUHLFKHQ�GHU�86�*HVHOOVFKDIW�PLWHLQDQGHU�YHUEXQGHQ��'DV�*HVSUlFK��EHU�VFKZDU]�DVLDWLVFKH�

6ROLGDULWlW� LVW� LQ� GHU� DNWXHOOHQ� 6LWXDWLRQ� LP� .RQWH[W� YRQ� ]ZHL� VR]LDOHQ� %HZHJXQJHQ�

DXIJHNRPPHQ��GLH�DXIJUXQG�WUDJLVFKHU�(UHLJQLVVH�HWZD�]XU�JOHLFKHQ�=HLW�HQWVWDQGHQ�VLQG��%ODFN�

/LYHV�0DWWHU��%/0��XQG�6WRS�$VLDQ�+DWH��6$+���%HLGH�%HZHJXQJHQ�IRUGHUQ�HLQ�(QGH�YRQ�

5DVVLVPXV� XQG� UDVVLVWLVFK�PRWLYLHUWHU�*HZDOW�+DVVYHUEUHFKHQ� JHJHQ� 6FKZDU]H� XQG�$VLDWHQ�

XQG� KDEHQ� VLFK� LQ� GHQ� VR]LDOHQ� 0HGLHQ� ZHOWZHLW� YHUEUHLWHW�� 'LHVH� 6WXGLH� XQWHUVXFKWH� GLH�

3UlVHQ]�VFKZDU]�DVLDWLVFKHU�6ROLGDULWlW�LQ�GHQ�MHZHLOLJHQ�%HZHJXQJHQ��LQGHP�HLQH�TXDOLWDWLYH�

,QKDOWVDQDO\VH�DXI�,QVWDJUDP�GXUFKJHI�KUW�ZXUGH�����,QVWDJUDP�3RVWV�YRQ�1XW]HUQ��-DSDQHUQ��

VFKZDU]HQ�$PHULNDQHUQ�XQG�MDSDQLVFKHQ�$PHULNDQHUQ��ZXUGHQ�DQDO\VLHUW��XP�LKUH�(LQVWHOOXQJ�

XQG�3RVLWLRQLHUXQJ�JHJHQ�EHU�GHQ�%HZHJXQJHQ�]X�HUPLWWHOQ��'LH�'DWHQDQDO\VH�HUJDE�VLHEHQ�

7KHPHQ��GLH�LQ�GHQ�,QVWDJUDP�3RVWV�DQJHVSURFKHQ�ZXUGHQ������8QWHUVW�W]XQJ�YRQ�%/0�6$+��

����$XIUXI�]XP�+DQGHOQ�XQG�(UZlKQXQJ�YRQ�5DVVLVPXV������=HLJHQ�YRQ�(PRWLRQHQ�(PSDWKLH�

JHJHQ�EHU� 9RUIlOOHQ�� ���� %LOGXQJVNRQWH[WH�� ���� =HLJHQ� GHU� HLJHQHQ� 3RVLWLRQLHUXQJ�� ����

%HI�UZRUWHQ�YRQ�6ROLGDULWlW������$QGHUH��$XI�GHU�*UXQGODJH�GHU�$QDO\VH�VWHOOWH�VLFK�LQ�GLHVHU�

6WXGLH� HLQH� LQVJHVDPW� SRVLWLYH� (LQVWHOOXQJ� ]XU� 8QWHUVW�W]XQJ� GHU� %HZHJXQJHQ� GXUFK� GLH�

9HUZHQGXQJ�YRQ�+DVKWDJV�ZLH��%ODFN/LYHV0DWWHU�KHUDXV��'LH�(UJHEQLVVH�]HLJWHQ�MHGRFK�DXFK��

GDVV�GLH�.RQWH[WH�� LQ�GHQHQ�GLH�7KHPHQ�GLVNXWLHUW�ZXUGHQ�� LQ�GHQ�HLQ]HOQHQ�1XW]HUJUXSSHQ�

XQWHUVFKLHGOLFK� ZDUHQ�� 'LHVH� .RQWH[WH� VLQG� RIW� VR]LDO� XQG� KLVWRULVFK� EHGLQJW� XQG� LQ� GHU�

MDSDQLVFKHQ�XQG�DPHULNDQLVFKHQ�*HVHOOVFKDIW�YHUDQNHUW��)ROJOLFK� WUXJ�GLHVH�6WXGLH�GD]X�EHL��

GDV�9HUVWlQGQLV� I�U�GDV�:HVHQ�GHV�5DVVLVPXV�YRU�GHP�MHZHLOLJHQ�VR]LDOHQ�XQG�KLVWRULVFKHQ�

+LQWHUJUXQG�]X�YHUWLHIHQ��GHU�PLW�GHP�$XIEDX�VFKZDU]�DVLDWLVFKHU�6ROLGDULWlW�YHUEXQGHQ� LVW��

XQG� VLH� YHUPLWWHOWH� HLQH� DOOJHPHLQH�9RUVWHOOXQJ� YRQ� GHU� HQWVFKHLGHQGHQ� 5ROOH� GHU� VR]LDOHQ�
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0HGLHQ� DOV� 3ODWWIRUP� I�U� GLH� $XVZHLWXQJ� GHU� 'LVNXVVLRQ� �EHU� VR]LDOH� %HZHJXQJHQ� XQG�

6ROLGDULWlW� 

 

6WLFKZRUWH� 

%ODFN�/LYHV�0DWWHU��6WRS�$VLDQ�+DWH��-DSDQHU��MDSDQLVFKH�$PHULNDQHU��DVLDWLVFKH�$PHULNDQHU��

VFKZDU]H�$PHULNDQHU��,QVWDJUDP��VR]LDOH�0HGLHQ� 
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$FNQRZOHGJPHQWV 

 

,� ZRXOG� OLNH� WR� H[SUHVV� P\� PRVW� VLQFHUH� DQG� GHHS� JUDWLWXGH� WR� P\� VXSHUYLVRU��

3URIHVVRU�6XVDQQH�:HLJHOLQ�6FKZLHGU]LN�IRU�KHU�FRPSHWHQFH��VFLHQWLILF�ULJRU��PRWLYDWLRQ��DQG�

SDWLHQFH��+HU�JXLGDQFH�KHOSHG�PH�DOO�WKH�WLPH�RI�UHVHDUFK�DQG�ZULWLQJ�WKLV�WKHVLV��7KLV�WKHVLV�

ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�KHU�JHQHURXV�VXSSRUW� 

,� DP� DOVR� JUDWHIXO� WR�P\� IDPLO\�� HVSHFLDOO\� P\�PRWKHU� IRU� KHU� ORYH�� SUD\HUV�� DQG�

HQRUPRXV� DVVLVWDQFH� LQ� DOO�P\� DFDGHPLF� DFWLYLWLHV�� )LQDOO\�� ,� GHHSO\� WKDQN�P\� SDUWQHU�ZKR�

FRQVLVWHQWO\� VXSSRUWHG� PH� WKURXJKRXW� P\� DFDGHPLF� MRXUQH\�� DQG�PRUH� SDUWLFXODUO\� IRU� WKH�

UHDOL]DWLRQ�RI�WKLV�WKHVLV��  
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&KDSWHU�� 

,QWURGXFWLRQ 

 

%ODFN�DQG�$VLDQ�$PHULFDQ�UHODWLRQV�DUH�RIWHQ�HVVHQWLDOL]HG�DV�PXWXDOO\�DQWDJRQLVWLF��

EDVHG� FRPPRQO\� RQ� WKLV� UHODWLRQVKLS� RQO\� EHLQJ� KLJKOLJKWHG� GXULQJ� WLPHV� RI� FRQIOLFW�� 7KH�

OHJDF\�RI�VODYHU\�DQG�-LP�&URZ�ODZV�KDV�OHIW�D�UHVLGXH�RI�V\VWHPLF�UDFLVP�LQ�WKH�8QLWHG�6WDWHV�

WKDW�KDV�GLVSDUDJHG�WKH�OLYHV�RI�%ODFN�$PHULFDQV�1� %ODFN�SHRSOH�DUH�VHHQ�DV�FULPLQDOV��DQG�WKHLU�

ERGLHV�DUH�VHHQ�DV�H[SHQGDEOH��7R�DGGUHVV�WKHVH�LVVXHV�DQG�WR�GLVPDQWOH�VWUXFWXUDO�UDFLVP��WKH�

FLYLO�ULJKWV�PRYHPHQWV�IURP������WR������GHPDQGHG�EDVLF�HTXDOLW\�IRU�%ODFN�$PHULFDQV�LQ�WKH�

��WK�FHQWXU\�2� 6LPXOWDQHRXVO\��LQ�WKH�����V��$VLDQ�$PHULFDQV�VWDUWHG�WR�EH�FRQVLGHUHG�DV�WKH�

PRGHO�PLQRULW\��DQG�WKHLU�UHODWLYHO\�KLJK�OHYHOV�RI�HGXFDWLRQDO�DWWDLQPHQW��KRXVHKROG�LQFRPH��

DQG� SURIHVVLRQDO� RFFXSDWLRQV� PDGH� LW� VHHP� DV� LI� WKH\� ZHUH� GRLQJ� EHWWHU� WKDQ� RWKHU� UDFLDO�

PLQRULWLHV�RU�HYHQ�VRPH�ZKLWHV�3�  

)URP�WKH�UDFLDO�SROLWLFDO�EDFNJURXQG��ZKLWH�GRPLQDQW�PHGLD�UHSRUWV�RI�$VLDQ�VXFFHVV�

ZHUH�DLPHG�DW�EXLOGLQJ�FRQIOLFW�EHWZHHQ�$VLDQ�DQG�%ODFN�$PHULFDQV��7KXV��SRUWUD\LQJ�$VLDQ�

$PHULFDQV�DV� WKH� ³PRGHO�PLQRULW\´�ZKLOH� WUHDWLQJ� WKHP�DV�HLWKHU� LQWHUPHGLDWH�SRVLWLRQV4� RU�

SHUSHWXDO�IRUHLJQHUV5� DQG�WUHDWLQJ�%ODFN�$PHULFDQV�DV�WKH�³SUREOHP�PLQRULW\´�WR�RSSUHVV�WKH�

FLYLO�ULJKWV�PRYHPHQW��,Q�D�VSHFLILF�HWKQLF�FRQWH[W��-DSDQHVH�$PHULFDQV�KDG�VKLIWHG�IURP�EHLQJ�

WKH�FHQWHU�RI�WKH�³-DSDQHVH�SUREOHP´�GXULQJ�WKH�HDUO\�PRQWKV�RI�:RUOG�:DU�,,�LQWR�D�³PRGHO�

PLQRULW\´�WR�VWLJPDWL]H�%ODFN�$PHULFDQV�DV�D�³SUREOHP�PLQRULW\´�6� +RZHYHU��%ODFN�$PHULFDQ�

DFWLYLVWV�DQG�-DSDQHVH�$PHULFDQ�DFWLYLVWV��E\�FRQWUDVW�� IRUPHG� LQWHUHWKQLF�FRRSHUDWLRQ� LQ� WKH�

 
1� &OD\WRQ��'��0����������%ODFN�OLYHV�PDWWHU�DQG�WKH�FLYLO�ULJKWV�PRYHPHQW��$�FRPSDUDWLYH�DQDO\VLV�RI�WZR�VRFLDO�
PRYHPHQWV�LQ�WKH�8QLWHG�6WDWHV��-RXUQDO�RI�%ODFN�6WXGLHV���������������������� 
2� ,ELG� 
3� &KRX��5��6���	�)HDJLQ��-��5����������0\WK�RI�WKH�PRGHO�PLQRULW\��$VLDQ�$PHULFDQV�IDFLQJ�UDFLVP��5RXWOHGJH� 
4� %RQLOOD�6LOYD� ������� )URP�EL�UDFLDO�WR�WUL�UDFLDO��7RZDUGV�D�QHZ�V\VWHP�RI�UDFLDO�VWUDWLILFDWLRQ�LQ�WKH�
86$� (WKQLF�DQG�5DFLDO�6WXGLHV � �� �������������  
5� .LP����������7KH�5DFLDO�7ULDQJXODWLRQ�RI�$VLDQ�$PHULFDQV� 3ROLWLFV�	�6RFLHW\� ����������±���� 
6� .XUDVKLJH��������� 7KH�6KLIWLQJ�*URXQGV�RI�5DFH��3ULQFHWRQ�8QLYHUVLW\�3UHVV� 
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SRVWZDU�PRYHPHQW��%ODFN�DQG�$VLDQ�$PHULFDQV�IRUPHG�FRDOLWLRQV�WR�FRPEDW�V\VWHPLF�UDFLVP7�

DQG�HYHQWXDOO\�WKH\�SDYHG�WKH�ZD\�IRU�WKH������1DWLRQDOLW\�DQG�,PPLJUDWLRQ�$FW�� �  

7RGD\��WKHUH�DUH�VHYHUDO�DFWLYLVWV�ZKR�DGYRFDWH�IRU�D�UHYLYDO�RI�%ODFN�$VLDQ�VROLGDULW\�

WR�HQG�UDFLVP�DQG�GLVFULPLQDWLRQ�WKH\�ERWK�IDFH�8� 7KH�%ODFN�/LYHV�0DWWHU��%/0��PRYHPHQW�

H[SDQGHG�LQ������DQG�KDV�IXUWKHU�JURZQ�VLQFH�WKH�GHDWK�RI�*HRUJH�)OR\G�LQ�0D\������WULJJHUHG�

PDVVLYH�SURWHVWV�WKURXJKRXW�WKH�86$�DQG�DFURVV�WKH�ZRUOG��%/0�LQWHQGV�WR�EULQJ�DWWHQWLRQ�WR�

WKH�UDFLVP�DQG�LQHTXDOLW\�WKDW�%ODFN�SHRSOH�IDFH�DQG�WR�SURWHVW�SROLFH�EUXWDOLW\�DQG�RWKHU�IRUPV�

RI�YLROHQFH�PRWLYDWHG�E\�UDFLDO�GLVFULPLQDWLRQ�9� %/0�LV�DQ�H[SOLFLWO\�LQWHUVHFWLRQDO�PRYHPHQW��

DQG�LW�KDV�EHHQ�ERWK�FHOHEUDWHG�DQG�YLOLILHG��ZLWK�RIIVKRRWV�ERWK�RQ�DQG�RIIOLQH10��7KH�KDVKWDJ�

�%ODFN/LYHV0DWWHU�DQG�DVVRFLDWHG�KDVKWDJV�ZHUH�XVHG�ZLGHO\�RQ�VRFLDO�PHGLD�VXFK�DV�7ZLWWHU��

)DFHERRN��DQG�,QVWDJUDP��  

6LPXOWDQHRXVO\��DQRWKHU�VRFLDO�PRYHPHQW�ZDV�ERUQ�RXW�RI�LQFUHDVHG�YLROHQFH�DJDLQVW�

$VLDQ�$PHULFDQV� GXULQJ� WKH�&29,'���� SDQGHPLF��'XULQJ� WKH� ULVH� LQ� FULPHV� DJDLQVW�$VLDQ�

$PHULFDQV�� DSSUR[LPDWHO\� RQH� \HDU� RQ� IURP� WKH� PXUGHU� RI� *HRUJH� )OR\G��$� VKRRWLQJ� WKDW�

RFFXUUHG�RQ�0DUFK�����������LQ�$WODQWD��*HRUJLD��NLOOHG�HLJKW�SHRSOH��VL[�RI�ZKRP�ZHUH�ZRPHQ�

RI�$VLDQ�GHVFHQW�11� 7KH�$WODQWD�VKRRWLQJ�ZDV�EHOLHYHG�WR�EH�D�UDFLDOO\�PRWLYDWHG�KDWH�FULPH�

DQG�RQH�RI�PDQ\�FULPHV�DJDLQVW�$VLDQV�VLQFH�WKH�RXWEUHDN�RI�WKH�&29,'����SDQGHPLF��6LPLODU�

WR�WKH�LPSDFW�RI�*HRUJH�)OR\G¶V�PXUGHU�RQ�WKH�%/0�PRYHPHQW��WKHVH�PXUGHUV�VSDUNHG�WKH�6WRS�

$VLDQ�+DWH��6$+��VRFLDO�PRYHPHQW�RQ�VRFLDO�PHGLD�XVLQJ�WKH��6WRS$VLDQ+DWH�KDVKWDJ�12 

0RYHPHQWV�RI�VROLGDULW\�EHWZHHQ�ERWK�FRPPXQLWLHV�DUH�PRUH�ZLGHVSUHDG�DQG�RXW�LQ�

 
7� ,ELG� 
8� +R��-���������-DQXDU\���$QWL�$VLDQ�UDFLVP��%ODFN�/LYHV�0DWWHU��DQG�&29,'�����,Q -DSDQ�)RUXP �9RO������1R��
���SS������������5RXWOHGJH� 
9� 7RQJ��/L��<���/L��-���5RQJTL�%HL��	�=KDQJ��/����������:KDW�DUH�3HRSOH�7DONLQJ�DERXW�LQ��%ODFN/LYHV0DWWHU�DQG�
�6WRS$VLDQ+DWH"�([SORULQJ�DQG�&DWHJRUL]LQJ�7ZLWWHU�7RSLFV�(PHUJLQJ�LQ�2QOLQH�6RFLDO�0RYHPHQWV�WKURXJK�WKH�
/DWHQW�'LULFKOHW�$OORFDWLRQ�0RGHO������� 
10� .LGG��'����������%ODFN�/LYHV�0DWWHU��5DFLDO�3HUVSHFWLYHV�RQ�6RFLDO�0HGLD��,Q�6RFLDO�0HGLD�)UHDNV��SS������
������5RXWOHGJH������� 
11� /HH��	�-DQJ��$����������4XHVWLQJ�IRU�-XVWLFH�RQ�7ZLWWHU��7RSLF�0RGHOLQJ�RI��6WRS$VLDQ+DWH�'LVFRXUVHV�LQ�WKH�
:DNH�RI�$WODQWD�6KRRWLQJ� &ULPH�DQG�'HOLQTXHQF\�����  
12� 7RQJ�	�=KDQJ������������ 
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WKH� RSHQ��:KLOH�$VLDQ�$PHULFDQV� UDOOLHG� DURXQG� WKH�%/0�SURWHVWV� DQG� YRZHG� WR� HQG� DQWL�

%ODFNQHVV�ZLWKLQ�WKHLU�FRPPXQLWLHV��%ODFN�DFWLYLVWV�KDYH� MRLQHG� WKH�ILJKW�DW�UHFHQW�UDOOLHV� LQ�

1HZ�<RUN�DQG�&DOLIRUQLD��FDOOLQJ�DWWHQWLRQ�WR�WKH�UHVXUJHQFH�RI�DQWL�$VLDQ�YLROHQFH� +RZHYHU��

HYHQ� WKRXJK� VRPH� %ODFN�$PHULFDQ� DQG�$VLDQ�$PHULFDQ� DFWLYLVWV¶� SURWHVWV� WRJHWKHU� DJDLQVW�

FRPPRQ� UDFLVW� VFKHPHV� KDYH� EHHQ� GRFXPHQWHG� LQ� DFDGHPLF� MRXUQDOV� DQG� RUJDQL]DWLRQV¶�

KRPHSDJHV��QRQ�DFWLYLVWV¶�DWWLWXGHV�DQG�WKHLU�SRVLWLRQLQJV�DUH�RIWHQ�XQGRFXPHQWHG��  

7KHUHIRUH��WKH�FXUUHQW�WKHVLV�LQWHQGV�WR�H[SORUH�%ODFN�$VLDQ�VROLGDULW\�DPRQJ�WKHLU�

FRPPXQLWLHV� LQ�ERWK�KLVWRULFDO�DQG�SUHVHQW� FRQWH[WV��7KH�IROORZLQJ�UHVHDUFK�TXHVWLRQV�ZHUH�

WKXV�GHYHORSHG��:KDW�NLQG�RI� DWWLWXGHV�DQG�SRVLWLRQDOLWLHV�FDQ�EH�VHHQ�DPRQJ�-DSDQHVH�DQG�

-DSDQHVH�$PHULFDQV�WRZDUGV�%ODFN�$PHULFDQV�DQG�WKH�%/0�PRYHPHQW"�:KDW�NLQG�RI�DWWLWXGHV�

FDQ�EH�VHHQ�DPRQJ�%ODFN�$PHULFDQV�WRZDUGV�$VLDQV�DQG�WKH��6WRS$VLDQ+DWH�PRYHPHQW"�:KDW�

IDFWRUV�PD\�XQGHUPLQH�VWUHQJWKHQ�WKH�%ODFN�$VLDQ�VROLGDULW\�FRUUHODWLRQ�WKURXJK�VRFLDO�PHGLD"�  

7R� LQYHVWLJDWH� WKHVH�TXHVWLRQV�� IRU� WKH�PHWKRGRORJLFDO�SDUW�� WKLV� WKHVLV� H[DPLQHV�D�

VDPSOH�RI����,QVWDJUDP�SRVWV�WKDW�GLVFXVV�VRFLDO�PRYHPHQWV�DQG�H[SUHVV�WKHLU�DWWLWXGHV�WRZDUG�

UHVSHFWLYH� RWKHUV�� %RWK�� %ODFN� /LYHV� 0DWWHU� DQG� 6WRS�$VLDQ� +DWH� KDYH� PXOWLGLPHQVLRQDO�

UHODWLRQVKLSV�ZLWK�VRFLDO�PHGLD�VLQFH�VRFLDO�PHGLD�KDV�SOD\HG�D�SURIRXQG�UROH�LQ�LQFUHDVLQJ�WKH�

YLVLELOLW\�RI�UDFLDO�LQHTXDOLWLHV�13� 0RUHRYHU��VRFLDO�PHGLD�KDV�SURYLGHG�D�VWUXFWXUH�WKDW�DOORZHG�

UKHWRULFDOO\�IRUFHIXO�SKUDVHV��%ODFN�/LYHV�0DWWHU�DQG�6WRS�$VLDQ�+DWH��WR�EHFRPH�ERWK�D�PHPH�

DQG�D�PRYHPHQW��WKXV�VRFLDO�PHGLD�KHOSHG�WKH�PRYHPHQWV�WR�FDSWXUH�WKH�SXEOLF�LPDJLQDWLRQ�

DQG�WR�KDYH�D�SRZHUIXO�SODFH�LQ�SXEOLF�GLVFRXUVH�14�  

:KLOH� ERWK� %ODFN� DQG�$VLDQ�$VLDQ�$PHULFDQ� RUJDQL]DWLRQV� XWLOL]HG� VRFLDO� PHGLD�

SODWIRUPV�WR�DGYRFDWH�WKHLU�PRYHPHQWV��VRFLDO�PHGLD�LQIOXHQFHUV��DQG�LQIOXHQWLDO�RQOLQH�XVHUV�

ZKR�EXLOG�ODUJH�IROORZLQJV�DQG�SURPRWH�SURGXFWV��VHUYLFHV��EHOLHIV��DQG�LGHRORJLHV15� DUH�DOVR�

 
13� .LGG������������ 
14� ,ELG��  
15� :HOOPDQ����������%ODFN�6TXDUHV�IRU�%ODFN�/LYHV"�3HUIRUPDWLYH�$OO\VKLS�DV�&UHGLELOLW\�0DLQWHQDQFH�IRU�
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LQIOXHQWLDO�DFWRUV�IRU�RQOLQH�VRFLDO�PRYHPHQWV�DQG�SXEOLF�GLVFRXUVHV��7KHLU�LQIOXHQFH�GHSHQGV�

RQ�WKHLU�DELOLW\�WR�FRPPXQLFDWH�WR�WKHLU�IROORZHUV��HVSHFLDOO\�GXULQJ�WLPHV�RI�VRFLDO�DQG�SROLWLFDO�

XQUHVW�16� 7R�GHWHUPLQH�ERWK�DFWLYLVWV¶�DQG�QRQ�DFWLYLVWV¶�YDULRXV� UHDFWLRQV� DQG�VHQWLPHQWV�DV�

ZHOO�DV�WKHLU�DWWLWXGHV�DQG�SRVLWLRQDOLWLHV�WRZDUGV�WKH�PRYHPHQWV��WKH�UHVHDUFKHU�FRQGXFWHG�D�

TXDOLWDWLYH� FRQWHQW� DQDO\VLV� RI� WKH� ,QVWDJUDP� SRVWV� E\� VHOHFWLQJ� ,QVWDJUDP� XVHUV� ZKR� ZHUH�

-DSDQHVH��-DSDQHVH�$PHULFDQ��DQG�%ODFN�$PHULFDQ�LQIOXHQFHUV�DQG�RUJDQL]DWLRQV��  

7KHUH�DUH�PDLQO\�WZR�UHDVRQV�IRU�FKRRVLQJ�D�VSHFLILF�HWKQLF�FRPPXQLW\�RI�-DSDQHVH�

�$PHULFDQV���ILUVWO\��VSHFLI\LQJ�HWKQLFLW\�DPRQJ�$VLDQ�DLPV�WR�DYRLG�JHQLDOL]LQJ�$VLDQV�DV�D�

ZKROH� DQG� SURYLGHV� QHZ� LQVLJKWV� LQWR� KRZ� WKH� FRUUHODWLRQ� EHWZHHQ� -DSDQHVH� DQG� %ODFN�

$PHULFDQV�PD\�ORRN�GLIIHUHQW�DPRQJ�$VLDQ�FRPPXQLWLHV�ZLWK�YDU\LQJ�LQWHUVHFWLRQV�RI�HWKQLFLW\��

FODVV��DQG�PLJUDWLRQ��$QG�VHFRQGO\��%ODFN�-DSDQHVH�UHODWLRQV�LQ�86�KLVWRU\�DUH�FUXFLDO�VLQFH�WKH�

-DSDQHVH�ZHUH�RIWHQ�WDUJHWHG�DV�D�FHQWHU�RI�WKH�PRGHO�PLQRULW\�EHFDXVH�RI�WKHLU�VRFLRHFRQRPLF�

VXFFHVV�DIWHU�:RUOG�:DU� ,,�� LQ�FRQWUDVW� WR� WKH�FRQVWUXFWHG� LPDJH�RI� WKH�SUREOHP�PLQRULW\�RI�

%ODFN�SHRSOH�DV�DOUHDG\�GLVFXVVHG�HDUOLHU��  

%HVLGHV�WKH�LQWHUVHFWLRQDO�DSSURDFK��IURP�DQ�DFDGHPLF¶V�SHUVSHFWLYH��WKH�UHVHDUFK�ILOOV�

D�JDS�LQ�WKH�OLWHUDWXUH��ZKLFK�SULPDULO\�IRFXVHV�RQ�WKH�XVH�RI�7ZLWWHU��OHDYLQJ�,QVWDJUDP�ODUJHO\�

XQH[SORUHG� LQ� WKLV� UHDOP� 17�� 2YHUDOO�� KLJKOLJKWLQJ� WKH� KLVWRULFDO� GLVFXVVLRQ� RI� D� FRUUHODWLRQ�

EHWZHHQ�%ODFN�$PHULFDQV�DQG�$VLDQ�-DSDQHVH�$PHULFDQV�LQ�WKH�SRVW�::,,�SHULRG�DV�ZHOO�DV�

LQYHVWLJDWLQJ�$VLDQ�$PHULFDQ� DQG� -DSDQHVH�$PHULFDQ� ,QVWDJUDP� SRVWV� ZKLFK� GLVFXVV� WKHLU�

DWWLWXGHV�WRZDUGV�WKH�LQWHUUDFLDO�QHLJKERU��WKLV�WKHVLV�XQGHUVFRUHV�WKH�SUHVHQFH�RI�KLVWRULFDO�DQG�

FXUUHQW�%ODFN�$VLDQ�VROLGDULW\�DQG�LW�XQIROGV�WKH�QDWXUH�RI�UDFLDOL]HG�FDWHJRULHV��  

7KH�QH[W� FKDSWHU� KLJKOLJKWV� UHOHYDQW� OLWHUDWXUH�� LQ� RUGHU� WR� VLWXDWH� WKH� IRUWKFRPLQJ�

 
6RFLDO�0HGLD�,QIOXHQFHUV�RQ�,QVWDJUDP��6RFLDO�0HGLD���6RFLHW\������������  
16� ,ELG� 
17� %OXGDX��.��5����������&RPSDQ\�DFWLYLVP�	�EODFN�OLYHV�PDWWHU��$�FRQWHQW�DQDO\VLV�RI�%/0�LQVWDJUDP�SRVWV��
�2UGHU�1R������������7KH�)ORULGD�6WDWH�8QLYHUVLW\�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV������  
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UHVHDUFK�ZLWKLQ�WKH�H[WDQW�WKHRUHWLFDO�SDUDGLJPV�DQG�HPSKDVL]H�WKH�DUHD�ZKHUH�IXUWKHU�VWXG\�LV�

QHHGHG��&KDSWHU���SURYLGHV�DQ�H[SODQDWLRQ�DQG�MXVWLILFDWLRQ�IRU�WKH�UHVHDUFK�PHWKRGRORJ\�XVHG��

LQFOXGLQJ� WKH� UHVHDUFK� GHVLJQ� RI� WKH� TXDOLWDWLYH� FRQWHQW� DQDO\VLV�� GDWD� FROOHFWLRQ� DQG� GDWD�

VHOHFWLRQ�RQ�,QVWDJUDP��DQG�SURFHGXUH��&KDSWHU���SUHVHQWV�WKH�UHVXOWV�RI�WKH�FRQWHQW�DQDO\VLV��

&KDSWHU���GLVFXVVHV�WKH�UHVHDUFK�ILQGLQJV��IROORZHG�E\�D�FRQFOXVLRQ�ZLWK�WKH�OLPLWDWLRQV�RI�WKLV�

VWXG\�DQG�DYHQXHV�IRU�IXWXUH�UHVHDUFK�LQ�&KDSWHU����  
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&KDSWHU�� 

7KHRUHWLFDO�)UDPHZRUN�DQG�/LWHUDWXUH�5HYLHZ 

 

7KHUH�LV�PXFK�UHVHDUFK�LQYHVWLJDWLQJ�WKH�WUDGLWLRQDO�UHODWLRQVKLS�EHWZHHQ�%ODFN�DQG�

$VLDQ�SHRSOH� LQ� WKH�8QLWHG�6WDWHV�DV�ZHOO�DV�D�JURZLQJ�ERG\�RI� OLWHUDWXUH� WKDW�H[DPLQHV� WKH�

FXUUHQW�VRFLDO�PRYHPHQW�RI�%ODFN�/LYHV�0DWWHU�DQG�6WRS�$VLDQ�+DWH��7KLV�FKDSWHU�H[SORUHV�WKH�

WKHRUHWLFDO� IUDPHZRUNV� UHJDUGLQJ� WKH�%ODFN�$VLDQ� FRUUHODWLRQ�� DQG� LW� H[DPLQHV� WKH� H[LVWLQJ�

UHVHDUFK�RQ�%/0�DQG�6$+�PRYHPHQWV��VRFLDO�PHGLD�XVH��DQG�SHRSOH¶V�DWWLWXGHV�WRZDUG� WKH�

SURWHVWV��  

 

5DFLDO�6WUDWLILFDWLRQ 

$QWL�%ODFNQHVV� KDV� VKDSHG� WKH� 8QLWHG� 6WDWHV� IURP� VODYHU\� WR� -LP� &URZ� WR�PDVV�

LQFDUFHUDWLRQ�� 7KURXJKRXW� VRFLHW\� LQ� WKH� 8�6��� DQWL�%ODFNQHVV� LQWHUSUHWV� %ODFNQHVV� DV� WKH�

XOWLPDWH�UDFLDO�WKUHDW�WR�ZKLWH�SHRSOH��WKH�ZKLWH�QDWLRQ��DQG�ZKLWH�VXSUHPDF\��DQG�DV�VXFK�DQWL�

%ODFN�UDFLVP�UHTXLUHV�%ODFN�ERGLHV�WR�EH�IHDUHG��KDWHG��FRQWDLQHG��DQG�GLVFLSOLQHG�18�  

,Q�SDUW�GXH�WR�WKH�FRXQWU\¶V�OHJDF\�RI�VODYHU\��ZKHUH�%ODFN�SHRSOH�ZHUH�VXERUGLQDWHG�

WKURXJK� HQVODYHPHQW� DQG� SROLWLFDO� GLVHQIUDQFKLVHPHQW� WKDW� HQVXUHG� ZKLWH� VXSUHPDF\�� D�

FRQFHSWLRQ�RI�D�UDFLDO�V\VWHP�KDV�EHHQ�HQWUHQFKHG�LQ�D�EODFN�ZKLWH�ELQDU\�19� $�UDFLDO�KLHUDUFK\�

SRLQWV�WR�%ODFNV�EHLQJ�DW�WKH�ERWWRP�RI�WKH�KLHUDUFK\�EXW�SRVLWLRQV�ZKLWH�VXSUHPDF\�DV�FHQWUDO�

WR�UDFLVP�20�  

6LQFH� ZKLWHV� UHPDLQ� DW� WKH� WRS� RI� WKH� UDFLDO� KLHUDUFK\�� WKH\� DUH� SUHVHQWHG� ZLWK�

VWUXFWXUDO� DGYDQWDJHV� WKDW� DOORZ� WKHP� WR� DFFHVV� SULPH� QHLJKERUKRRGV�� TXDOLW\� HGXFDWLRQ��

 
18� /HH��;LRQJ��&��3���3KHQJ��/��0���	�1HQJ�9DQJ��0����������³$VLDQV�IRU�%ODFN�/LYHV��1RW�$VLDQV�IRU�$VLDQV´��
%XLOGLQJ�6RXWKHDVW�$VLDQ�$PHULFDQ�DQG�%ODFN�6ROLGDULW\� $QWKURSRORJ\�	�(GXFDWLRQ�4XDUWHUO\� ������������  
19� 0F7DJJDUW��1��0����������'RQ
W�EHOLHYH�WKH�K\SH��*HQGHU�DQG�LQWHUUDFLDO�UHODWLRQV�EHWZHHQ�DVLDQ�DPHULFDQV�
DQG�EODFNV�LQ�KLS�KRS���2UGHU�1R������������8QLYHUVLW\�RI�&DOLIRUQLD��5LYHUVLGH�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�
7KHVHV�����  
20� /HH��;LRQJ��3KHQJ�	�1HQJ�9DQJ������������ 
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LPSURYHG�FDUHHU�RSSRUWXQLWLHV��DQG�HFRQRPLF�SULYLOHJHV��ZKLOVW�WKH�QRQZKLWH�VLGH�RI�WKH�GLYLGH�

�%ODFNV��1DWLYH�$PHULFDQV��$VLDQV�� DQG�/DWLQRV�� KDYH� H[SHULHQFHG� FRORQLDOLVP��RSSUHVVLRQ��

H[SORLWDWLRQ��DQG�UDFLDOL]DWLRQ�21� 7KLV�EL�UDFLDO�RUGHU��ZKLWH�YHUVXV�WKH�UHVW��LQ�WKH�8�6��KRZHYHU��

KDG� FKDQJHG� LQ� D� SRVW�FLYLO� ULJKWV� HUD� GXH� WR� WKH� LQFUHDVLQJ�PXOWLUDFLDO� QDWXUH� RI�$PHULFDQ�

VRFLHW\��  

%RQLOOD�6LOYD��������SURSRVHV�D�WUL�UDFLDO�VWUDWLILFDWLRQ�V\VWHP22� VLPLODU�WR�WKRVH�LQ�

YDULRXV� &DULEEHDQ� DQG� /DWLQ�$PHULFDQ� FRXQWULHV� GXH� WR� WKH� ³GDUNHQLQJ´� RI�$PHULFD� WKDW�

LQFOXGHV�ZKLWHV��KRQRUDU\�ZKLWHV��DQG� WKH�FROOHFWLYH�EODFN�� ,W� LV� VLPLODU� WR� WKH� WUDGLWLRQDO�EL�

UDFLDO�RUGHU�DV�ZKLWHV�UHPDLQ�RQ�WKH�WRS�DQG�%ODFNV�DUH�VHDWHG�RQ�WKH�ERWWRP�RI�WKH�KLHUDUFK\��

+RZHYHU��WKH�QHZ�WUL�UDFLDO�RUGHU�LV�FRPSULVHG�RI�ZKLWHV�DW�WKH�WRS��DQ�LQWHUPHGLDU\�JURXS�RI�

KRQRUDU\�ZKLWHV��DQG�D�QRQZKLWH�JURXS�RU�WKH�FROOHFWLYH�EODFN�DW�WKH�ERWWRP�23�  

7KH� ZKLWH� FDWHJRU\� LV� FRPSULVHG� RI� ZKLWHV�� DVVLPLODWHG� ZKLWH� /DWLQRV�� DQG� VRPH�

PXOWLUDFLDO� JURXSV�� +RQRUDU\� ZKLWHV� LQFOXGH�$VLDQ� ,QGLDQV�� OLJKW�VNLQQHG� /DWLQRV�� 0LGGOH�

(DVWHUQ�$PHULFDQV��PRVW�PXOWLUDFLDO�SHRSOH��DQG�VRPH�$VLDQ�$PHULFDQV��-DSDQHVH�$PHULFDQV��

.RUHDQ�$PHULFDQV�� &KLQHVH�$PHULFDQV�� )LOLSLQR�$PHULFDQV�� HWF���� 7KH� FROOHFWLYH� EODFN� LV�

FRPSULVHG� RI� EODFNV�� GDUN�VNLQQHG� /DWLQRV��$IULFDQ� DQG�:HVW� ,QGLDQ� LPPLJUDQWV�� /DRWLDQV��

9LHWQDPHVH��+PRQJ��DQG�1DWLYH�$PHULFDQV�24� 5HPDUNDEO\��ZKLWH�VXSUHPDF\�LV�VWLOO�SUHVHUYHG�

LQ�D�WUL�UDFLDO�V\VWHP�EHFDXVH�WKH�LQWHUPHGLDWH�JURXS�RI�KRQRUDU\�ZKLWHV�SURYLGHV�D�EXIIHU�IRU�

UDFLDO�FRQIOLFW�25�  

 

5DFLDO�7ULDQJXODWLRQ 

6HYHUDO�VFKRODUV�KDYH�FKDOOHQJHG�DQG�H[WHQGHG�WKH�ELIXUFDWHG�:KLWH±%ODFN�SDUDGLJP�

 
21� 0F7DJJDUW���������� 
22� %RQLOOD�6LOYD� ������� )URP�EL�UDFLDO�WR�WUL�UDFLDO��7RZDUGV�D�QHZ�V\VWHP�RI�UDFLDO�VWUDWLILFDWLRQ�LQ�WKH�
86$� (WKQLF�DQG�5DFLDO�6WXGLHV � �� �������������  
23� ,ELG������ 
24� ,ELG������ 
25� 0F7DJJDUW���������� 
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E\� SRVLWLRQLQJ�$VLDQ�$PHULFDQV� LQ� WKH� VWUXFWXUH� RI� UDFLDO� KLHUDUFK\� 26�� 6LPLODUO\�� KRZHYHU�

VOLJKWO\�PRYLQJ�EH\RQG� WKH�KLHUDUFKLFDO�V\VWHP�E\�%RQLOOD�6LOYD� ��������&��-��.LP¶V� �������

UDFLDO� WULDQJXODWLRQ� WKHRU\ 27�� EHJDQ� WR� FRQFHSWXDOL]H� D� QRQELQDU\� UDFLDO� UHODWLRQ�� 5DFLDO�

WULDQJXODWLRQ� WKHRU\� DUJXHV� WKDW� WKH� UDFLDOL]DWLRQ� SURFHVVHV� RI�$VLDQ�$PHULFDQV� DQG� %ODFN�

$PHULFDQV�DUH�PXWXDOO\�FRQVWLWXWLYH�RI�RQH�DQRWKHU�UDWKHU�WKDQ�VHSDUDWH��  

$FFRUGLQJ�WR�.LP���������UDFLDO�WULDQJXODWLRQ�RFFXUV�XVLQJ�WZR�W\SHV�RI�VLPXOWDQHRXV��

OLQNHG�SURFHVVHV������SURFHVVHV�RI�³UHODWLYH�YDORUL]DWLRQ�´�ZKHUHE\�GRPLQDQW�JURXS�$��:KLWHV��

YDORUL]HV�VXERUGLQDWH�JURXS�%��$VLDQ�$PHULFDQV��UHODWLYH�WR�VXERUGLQDWH�JURXS�&��%ODFNV��RQ�

FXOWXUDO�DQG�RU�UDFLDO�JURXQGV�LQ�RUGHU�WR�GRPLQDWH�ERWK�JURXSV��EXW�HVSHFLDOO\�%ODFNV��DQG�����

SURFHVVHV�RI� ³FLYLF� RVWUDFLVP�´�ZKHUHE\�GRPLQDQW� JURXS�$� �:KLWHV�� FRQVWUXFWV� VXERUGLQDWH�

JURXS�%��$VLDQ�$PHULFDQV��DV�LPPXWDEO\�IRUHLJQ�DQG�XQDVVLPLODEOH�ZLWK�:KLWHV�RQ�FXOWXUDO�

DQG�RU�UDFLDO�JURXQGV�LQ�RUGHU�WR�RVWUDFL]H�WKHP�IURP�WKH�ERG\�SROLWLFV�DQG�FLYLF�PHPEHUVKLS�28�  

$VLDQ�$PHULFDQV�DUH�UHWDLQHG�LQ�WKHLU�UDFLDO�SRVLWLRQV�YLD�WKH�WULDQJXODWLRQ�RI�WKHVH�

WZR�GLPHQVLRQV��VXSHULRU��FRORULVP��EXW�DOLHQ��QDWLYLVP��FRPSDUHG�WR�%ODFNV�29� $FFRUGLQJ�WR�

.LP�� DOWKRXJK�%ODFNV� KDYH� EHHQ� H[FOXGHG� IURP�PHDQLQJIXO� FLYLF� SDUWLFLSDWLRQ� IRU�PRVW� RI�

$PHULFDQ�KLVWRU\�YLD�D�VKLIWLQJ�FRPELQDWLRQ�RI�ODZ��LQIRUPDO�SUDFWLFH��DQG�WHUURU��WKH\�KDYH�QRW�

EHHQ�RVWUDFL]HG�LQ�WKH�H[DFW�VDPH�ZD\�WKDW�$VLDQ�$PHULFDQV�KDYH��)RU�LQVWDQFH��%ODFN�SHRSOH�

ZHUH�JUDQWHG�IRUPDO�FLWL]HQVKLS�LQ�������ZKLOH�$VLDQ�$PHULFDQV�UHPDLQHG��DOLHQV�LQHOLJLEOH�WR�

FLWL]HQVKLS��XQWLO� WKH�0F&DUUDQ� ��:DOWHU�$FW� RI� ����� OLIWHG�QDWXUDOL]DWLRQ�� DSDUW� IURP� VRPH�

H[FHSWLRQV�PDGH�GXULQJ�:RUOG�:DU�,,��0RUHRYHU��.LP�VWDWHV�WKDW�%ODFN�SHRSOH�KDYH�KLVWRULFDOO\�

EHHQ�GHSULYHG�RI�FLYLF�SULYLOHJHV�EHFDXVH�RI�D�SHUFHSWLRQ�WKDW�WKH\�DUH�UDFLDOO\�LQIHULRU�DQG�XQILW�

IRU�SDUWLFLSDWLRQ���QRW�EHFDXVH�WKH\�DUH�WUHDWHG�DV�IRUHLJQHUV�30� 5DFLDO�WULDQJXODWLRQ�WKHRU\�DOVR�

 
26� <X����������3ODFLQJ�5DFLDO�7ULDQJXODWLRQ��7ULDQJXODWLQJ�3ODFH�DQG�5DFH��&KLQHVH�*URFHU\�6WRUHV�LQ�WKH�
0LVVLVVLSSL�'HOWD�GXULQJ�WKH�-LP�&URZ�(UD� $QQDOV�RI�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�*HRJUDSKHUV� ����������±���� 
27� .LP����������7KH�5DFLDO�7ULDQJXODWLRQ�RI�$VLDQ�$PHULFDQV� 3ROLWLFV�	�6RFLHW\� ����������±���� 
28� ,ELG� 
29� <X������������ 
30� .LP������������ 
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GHVFULEHV� WKH� FRQVWUXFWLRQ� RI�$VLDQ�$PHULFDQV� DV� ERWK� SHUSHWXDO� IRUHLJQHUV� DV� ZHOO� DV� WKH�

GLIIHUHQWLDWHG�DWWLWXGHV�WRZDUG�$VLDQ�$PHULFDQV�E\�:KLWH�DQG�%ODFN�SHRSOH��  

,W� LV� FUXFLDO� WR� QRWH� WKDW� WKHVH� UDFLDO� KLHUDUFKLHV� DQG� $VLDQ� $PHULFDQV� DV� DQ�

LQWHUPHGLDWH�DQG�RU�DPELYDOHQW�SRVLWLRQ�DUH�RULJLQDWHG�DQG�UHSURGXFHG�E\�WKH�PRGHO�PLQRULW\�

P\WK�31� 7KH�µ0RGHO�0LQRULW\¶�VWHUHRW\SH�DURVH�LQ�WKH�����V�DV�WKH�8�6��LPPLJUDWLRQ�SUDFWLFHV�

FRQYHUW�WR�JUDQW�SULRULW\�DFFHVV�IURP�(DVW�$VLD�WR�WKH�WHFKQLFDOO\�VNLOOHG��WKH�HGXFDWHG��DQG�WKH�

8QLYHUVLW\�ERXQG��,Q�UHVSRQVH�WR�WKH�$IULFDQ�$PHULFDQ�DWWDFN�RQ�WKH�8�6��VRFLDO�V\VWHP�LQ�WKH�

����V��WKH�8�6��JRYHUQPHQW�QHHGHG�WR�XVH�$VLDQ�$PHULFDQV�WR�H[SODLQ�%ODFN�$PHULFDQV¶�RZQ�

HFRQRPLF�IDLOXUHV��$VLDQV�VWDUWHG�WR�EH�FRQVLGHUHG�DV�WKH�PRGHO�PLQRULW\��DQG�WKHLU�UHODWLYHO\�

KLJK�OHYHOV�RI�HGXFDWLRQDO�DWWDLQPHQW��KRXVHKROG�LQFRPH��DQG�SURIHVVLRQDO�RFFXSDWLRQV��PDGH�

LW� VHHP�DV� LI� WKH\� DUH�GRLQJ�EHWWHU� WKDQ�RWKHU� UDFLDO�PLQRULWLHV� RU� HYHQ� VRPH�ZKLWHV�32�� 7KH�

PRGHO�PLQRULW\� P\WK� IXQFWLRQV� LGHRORJLFDOO\� WR� UHSURGXFH� UDFLDO� KLHUDUFK\� LQ� WKH� 8�6�� E\�

HVVHQWLDOL]LQJ�DQG�KRPRJHQL]LQJ�$VLDQ�$PHULFDQ�H[SHULHQFHV��H[DJJHUDWLQJ�$VLDQ�$PHULFDQ�

SURVSHULW\�DQG�GRZQSOD\LQJ�$VLDQ�$PHULFDQ�QHFHVVLWLHV��DURXVLQJ�%ODFN�UHVHQWPHQW�WRZDUGV�

$VLDQ�$PHULFDQV��GHOHJLWLPDWLQJ�%ODFN�GHPDQGV�IRU�VRFLDO�SURJUDPV��DQG�OHJLWLPDWLQJ�UDFLDOO\�

GLVFULPLQDWRU\�DUUDQJHPHQWV�33�  

.LP��������DUJXHV�WKDW�EHLQJ�SRVLWLRQHG�DV�HLWKHU�KRQRUDU\�:KLWH�RU�FORVHU�WR�%ODFN��

$VLDQV� DUH� YXOQHUDEOH� DQG� PDQLSXODWHG� WR� SURWHFW� :KLWH� VXSUHPDF\�� ,Q� DGGLWLRQ� WR� .LP¶V�

DUJXPHQW��<X��������VWDWHV�WKDW�WKH�RQO\�ZD\�WR�PRYH�FORVHU�WR�LQVLGHUQHVV�DORQJ�WKH�GLPHQVLRQ�

RI�³FLYLF�RVWUDFLVP´�IRU�$VLDQV�LQ�WKH�8QLWHG�6WDWHV�LV�WR�PRYH�FORVHU�WR�:KLWHQHVV�DORQJ�WKH�

GLPHQVLRQ�RI�³UHODWLYH�YDORUL]DWLRQ´�34 

 

 
31� .LP��	�/HH��7����������,QWHUUDFLDO�3ROLWLFV��$VLDQ�$PHULFDQV�DQG�2WKHU�&RPPXQLWLHV�RI�&RORU� 36��3ROLWLFDO�
6FLHQFH�	�3ROLWLFV� ����������±���� 
32� &KRX��5��6���	�)HDJLQ��-��5��������� 0\WK�RI�WKH�PRGHO�PLQRULW\��$VLDQ�$PHULFDQV�IDFLQJ�UDFLVP��5RXWOHGJH� 
33� .LP�	�/HH������������� 
34� <X������������ 
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,QWHUVHFWLRQDOLW\��3RVW�5DFLDO�7ULDQJXODWLRQ 

5HIOHFWLQJ� RQ� .LP¶V� DUJXPHQWV�� QXPHURXV� VFKRODUV� KDYH� DSSOLHG� WKH� UDFLDO�

WULDQJXODWLRQ� WKHRU\�E\� DGGLQJ� LQWHUVHFWLRQDO� GLPHQVLRQV� VXFK� DV� HWKQLFLW\�� FODVV�� SODFH�� DQG�

VSDFH�35�� ,QWHUVHFWLRQDOLW\� LV� D� VRFLDO� VFLHQFH� SDUDGLJP� WKDW� H[DPLQHV� WKH�ZD\V� WKDW� UDFLVP��

FODVVLVP��VH[LVP��DQG�RWKHU�IRUPV�RI�RSSUHVVLRQ�ZRUN�DV�LQWHUORFNLQJ�V\VWHPV��7KHVH�VFKRODUV�

DUJXH� WKDW� WKH� VWXGLHV� EDVHG�RQ� WKH� UDFLDO� WULDQJXODWLRQ� IUDPHZRUN�KDYH� UDUHO\� LQFRUSRUDWHG�

VSDFH�� HWKQLFLW\�� FODVV� HWF�� UHJDUGOHVV� RI� WKH� UDFLDO� WULDQJXODWLRQ� WKHRU\�ZKLFK� H[SDQGHG� WKH�

VLQJOH�GLPHQVLRQDO� UDFLDO� VWUDWLILFDWLRQ� LQWR� WZR� GLPHQVLRQV� E\� DGGLQJ� WKH� D[LV� RI� LQVLGHU±

RXWVLGHU�36�  

)RU�H[DPSOH��:RQJ��������H[DPLQHV�WKH�SRWHQWLDO�UDFLDO�UHVLVWDQFH�WR�WULDQJXODWLRQ�

E\� GUDZLQJ� LQVSLUDWLRQ� IURP� WKH� RUJDQL]LQJ� RI� )UHHGRP� ,QF��� D�%ODFN� DQG� 6RXWKHDVW�$VLDQ�

JUDVVURRWV� FROOHFWLYH� ZRUNLQJ� ZLWK� ORZ�WR�QR�� LQFRPH� FRPPXQLWLHV� RI� FRORU� LQ� 0DGLVRQ��

:LVFRQVLQ� 37�� $FFRUGLQJ� WR� :RQJ�� WKHUH� KDYH� EHHQ� PDQ\� JUDVVURRWV� FROOHFWLYHV� �H�J���

�$VLDQV�%ODFN/LYHV��*UDVVURRWV�$VLDQV�5LVLQJ��DQG�$VLDQ�$PHULFDQ�)HPLQLVW�&ROOHFWLYH�� LQ�

WKH�ODVW�IHZ�\HDUV��DQG�WKHVH�QHZ�IRUPDWLRQV�FUHDWH�ERWWRP±XS�VSDFHV�IRU�$VLDQ�$PHULFDQV�WR�

XQGHUVWDQG�WKH�URRW�FDXVHV�RI�DQWL�%ODFNQHVV�WKDW�RSHUDWH�ZLWKLQ�WKHLU�RZQ�FRPPXQLWLHV�DQG�WR�

EXLOG� VWUDWHJLHV� WKDW� FDQ� GHHSHQ� FRDOLWLRQDO� DOLJQPHQWV� WKDW� PRYH� %ODFN� SHRSOH� DQG�$VLDQ�

$PHULFDQV�WRZDUGV�VKDUHG�SDWKV�WR�OLEHUDWLRQ��)URP�WKH�UHVHDUFK�LQVSLUHG�E\�WKH�RUJDQL]LQJ�RI�

)UHHGRP� ,QF���:RQJ� DOVR� LQVLVWV� WKDW� UHODWLRQDOLWLHV�PD\� ORRN�GLIIHUHQW� IRU�6RXWKHDVW�$VLDQ��

6RXWK�$VLDQ��%ODFN�$VLDQ��1DWLYH�+DZDLLDQ��DQG�3DFLILF�,VODQGHU�FRPPXQLWLHV�ZLWK�GLIIHUHQW�

LQWHUVHFWLRQV�RI�HWKQLFLW\��FODVV��PLJUDWLRQ��DQG�HQFRXQWHUV�ZLWK�WKH�FDUFHUDO�VWDWH�38�  

 
35� )RU�H[DPSOH��'LDQH�:RQJ ������ 7KH�IXWXUH�LV�RXUV�WR�EXLOG��$VLDQ�$PHULFDQ�DEROLWLRQLVW�FRXQWHUVWRULHV�IRU�
%ODFN�OLEHUDWLRQ�3ROLWLFV��*URXSV��DQG�,GHQWLWLHV���.XUDVKLJH��������� 7KH�6KLIWLQJ�*URXQGV�RI�5DFHࣟ��%ODFN�DQG�
-DSDQHVH�$PHULFDQV�LQ�WKH�0DNLQJ�RI�0XOWLHWKQLF�/RV�$QJHOHV����3ULQFHWRQ�8QLYHUVLW\�3UHVV���<X����������3ODFLQJ�
5DFLDO�7ULDQJXODWLRQ��7ULDQJXODWLQJ�3ODFH�DQG�5DFH��&KLQHVH�*URFHU\�6WRUHV�LQ�WKH�0LVVLVVLSSL�'HOWD�GXULQJ�WKH�
-LP�&URZ�(UD� $QQDOV�RI�WKH�$PHULFDQ�$VVRFLDWLRQ�RI�*HRJUDSKHUV� ����������±���� 
36� <X������������ 
37� :RQJ���������� 
38� ,ELG�����  
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,Q�WHUPV�RI�LQWHUVHFWLRQV�RI�HWKQLFLW\��FODVV��DQG�VSDFH��.XUDVKLJH��������IRFXVHV�RQ�

%ODFN�DQG�-DSDQHVH�$PHULFDQV�LQ�/RV�$QJHOHV�LQ�WKH�WZHQWLHWK�FHQWXU\��DQG�KH�GLVFXVVHV�KRZ�

WKHVH�FRPPXQLWLHV�EDWWOHG�IRU�KRXVLQJ��MREV��DQG�SROLWLFDO�UHSUHVHQWDWLRQ�DV�PHPEHUV�RI�GLVWLQFW�

HWKQR�UDFLDO� JURXSV� GXULQJ� WKH� SHULRG��+H� FRPSDUHV� WKH� VRFLRHFRQRPLF� VWDWXV� DQG� SROLWLFDO�

VWDQGLQJ�RI�%ODFN�$PHULFDQV��-DSDQHVH�$PHULFDQV��DQG�ZKLWHV��DQG�KH�UHYHDOV�KRZ�%ODFN�DQG�

-DSDQHVH�$PHULFDQV�UHVSRQGHG�WR�LQVWDQFHV�RI�LQWHUHWKQLF�FRPSHWLWLRQ��DV�ZHOO�DV�WKH�GHJUHH�WR�

ZKLFK�WKH\�HPEUDFHG�RSSRUWXQLWLHV�IRU�LQWHUHWKQLF�FRRSHUDWLRQ�39�  

7KHUHIRUH��ZKLOH�UDFLDO�KLHUDUFK\�DQG�WULDQJXODWLRQ�PDNH�FRDOLWLRQ�EXLOGLQJ�GLIILFXOW��

VHYHUDO�VFKRODUV�KDYH�VKRZQ�WKDW�SURFHVVHV�RI�UDFLDO�VXERUGLQDWLRQ�PD\�DOVR�HQFRXUDJH�FURVV�

UDFLDO� DOOLDQFHV� E\� VXEMHFWLQJ� UDFLDO�HWKQLF� PLQRULWLHV� WR� VLPLODU� IRUPV� RI� PLVWUHDWPHQW� RU�

GLVHPSRZHUPHQW�DQG�FRQYLQFLQJ�WKHP�WKDW�WKH\�VKDUH�FHUWDLQ�LQWHUHVWV�WR�HQG�:KLWH�VXSUHPDF\�

DQG�V\VWHPLF�UDFLVP��  

 

%ODFN�/LYHV�0DWWHU�DQG�6RFLDO�0HGLD 

7KH�OHJDF\�RI�VODYHU\�DQG�-LP�&URZ�ODZV�KDYH�OHIW�D�UHPQDQW�RI�V\VWHPLF�UDFLVP�LQ�

WKH�8QLWHG�6WDWHV�WKDW�KDV�GHYDOXHG�WKH�OLYHV�RI�%ODFN�$PHULFDQV��%ODFN�/LYHV�0DWWHU��%/0��LV�

D�VRFLDO�PRYHPHQW�URRWHG�LQ�WKH�FROOHFWLYH�DQG� LQGLYLGXDO�H[SHULHQFH�RI�%ODFN�SHRSOH�LQ� WKH�

86$��DQG�FDOOLQJ�IRU�DQ�HQG�WR�UDFLVP�DQG�UDFLDOO\�PRWLYDWHG�YLROHQFH�DJDLQVW�%ODFN�SHRSOH�40�  

7KH� %ODFN� /LYHV�0DWWHU� �%/0��PRYHPHQW� ZDV� IRXQGHG� LQ� ����� E\� WKUHH� %ODFN�

ZRPHQ�RQ�VRFLDO�PHGLD��7KH�PRYHPHQW�H[SDQGHG�LQ������LQ�UHVSRQVH�WR�WKH�DFTXLWWDO�RI�*HRUJH�

=LPPHUPDQ�IRU� WKH�NLOOLQJ�RI�7UD\YRQ�0DUWLQ��DQG� WKH�GHDWK�RI�*HRUJH�)OR\G� LQ�0D\������

WULJJHUHG� KXJH� SURWHVWV� WKURXJKRXW� WKH� FRXQWU\� DQG� DFURVV� WKH�ZRUOG�41�� 7KURXJK� JUDVVURRWV�

 
39� .XUDVKLJH��������  
40� &OD\WRQ��'��0����������%ODFN�OLYHV�PDWWHU�DQG�WKH�FLYLO�ULJKWV�PRYHPHQW��$�FRPSDUDWLYH�DQDO\VLV�RI�WZR�VRFLDO�
PRYHPHQWV�LQ�WKH�8QLWHG�6WDWHV� -RXUQDO�RI�%ODFN�6WXGLHV� �������������0F7DJJDUW��1��0��������� 'RQ
W�%HOLHYH�
WKH�+\SH��*HQGHU�DQG�,QWHUUDFLDO�5HODWLRQV�%HWZHHQ�$VLDQ�$PHULFDQV�DQG�%ODFNV�LQ�+LS�+RS��8QLYHUVLW\�RI�
&DOLIRUQLD��5LYHUVLGH� 
41� 'XQFDQ��������� %ODFN�/LYHV�0DWWHU�6XSSRUW�DQG�$FWLYLVP�$PRQJ�&ROOHJH�6WXGHQWV��$�4XDQWLWDWLYH�6WXG\��
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LQWHUYHQWLRQV��%/0�VHHNV�WR�SURYLGH�D�UREXVW�DQG�LQWHUVHFWLRQDO�SUHVHQFH�WR�GLVPDQWOH�:KLWH�

VXSUHPDF\��LQFUHDVH�SXEOLF�DZDUHQHVV�RI�LVVXHV�WKDW�LPSDFW�WKH�%ODFN�FRPPXQLW\��DQG�DGYRFDWH�

DJDLQVW�UDFLDOO\�PRWLYDWHG�VWDWH�VDQFWLRQHG�YLROHQFH��$�'��&ODUN�HW�DO���������5LFNIRUG���������

,W�LV�EHOLHYHG�WR�EH�RQH�RI�WKH�PRVW�PDVVLYH�VRFLDO�PRYHPHQWV�LQ�8�6��KLVWRU\��%XFKDQDQ�HW�DO���

�������$Q�HVWLPDWHG����PLOOLRQ�WR����PLOOLRQ�$PHULFDQV�SDUWLFLSDWHG�LQ�%/0�GHPRQVWUDWLRQV�

DFURVV�WKH�QDWLRQ��%XFKDQDQ�HW�DO��������42 

%ODFN�/LYHV�0DWWHU�KDV�D�FUXFLDO�UHODWLRQVKLS�ZLWK�VRFLDO�PHGLD�DV�LW�SOD\V�D�SURIRXQG�

UROH�LQ�LQFUHDVLQJ�WKH�YLVLELOLW\�RI�UDFLDO�LQHTXDOLWLHV��HVSHFLDOO\�SROLFH�EUXWDOLW\�DJDLQVW�EODFN�

SHRSOH�43� 7KH�VRFLDO�PHGLD�WUDFWLRQ�RI�%/0�FDQ�EH�TXDQWLILHG�E\�WKH�QXPEHU�RI�%/0�UHODWHG�

KDVKWDJV�RQ�SRSXODU�VRFLDO�QHWZRUNLQJ�VLWHV�VXFK�DV�7ZLWWHU�44� $FFRUGLQJ�WR�.LGG���������VRFLDO�

PHGLD�DOORZV�LQGLYLGXDOV�WR�FUHDWH�PHGLD�WKDW�FDSWXUHV�RU�GHVFULEHV�WKH�%/0�PRYHPHQW�DQG�WR�

VKDUH�WKH�VRFLDO�PHGLD�DFFRXQWV�ZLWK�WKHLU�GUDPDWLFDOO\�H[SDQGLQJ�QHWZRUNV��0RUHRYHU��.LGG�

FODLPV�WKDW�VRFLDO�PHGLD�KDV�SURYLGHG�D�VWUXFWXUH� WKDW�KHOSV�D�UKHWRULFDOO\�IRUFHIXO�SKUDVH�RI�

%ODFN� /LYHV� 0DWWHU� WR� EHFRPH� ERWK� D� PHPH� DQG� D� PRYHPHQW�� 7KXV�� %ODFN� /LYHV� 0DWWHU�

HPEUDFHV� VRFLDO�PHGLD�� DQG� LW� KDV� DOORZHG� LW� WR� FDWFK� WKH�SXEOLF� LPDJLQDWLRQ� DQG� WR�KDYH� D�

SRZHUIXO�SODFH�LQ�SXEOLF�GLVFRXUVH�45�  

 

6WRS�$VLDQ�+DWH�DQG�$VLDQ�$WWLWXGHV�WR�%/0 

5HJDUGOHVV�RI�WKH�PDLQVWUHDP�PHGLD¶V�IRFXV�RQ�LQWHUJURXS�WHQVLRQ��D�QHZ�JHQHUDWLRQ�

RI�$VLDQ�$PHULFDQ�DFWLYLVW� IRUPDWLRQV�VXFK�DV��$VLDQV�%ODFN/LYHV�RUJDQL]H� WKURXJK�RIIOLQH�

DFWLYLWLHV��GLJLWDO�PHGLD��FXOWXUDO�SURGXFWLRQ��DQG�RWKHU�VWUDWHJLHV�ZKLOH�EXLOGLQJ�RQ�WKH�OHJDFLHV�

RI�SDVW�$VLDQ�$PHULFDQ�VROLGDULW\�SURMHFWV�ZLWK�%ODFN�FRPPXQLWLHV�46� 7KHUH�DUH�D�QXPEHU�RI�

 
3UR4XHVW�'LVVHUWDWLRQV�3XEOLVKLQJ�����  
42� ,ELG� 
43� .LGG����������%ODFN�/LYHV�0DWWHU��5DFLDO�3HUVSHFWLYHV�RQ�6RFLDO�0HGLD��,Q 6RFLDO�0HGLD�)UHDNV������ 
44� 'XQFDQ����������� 
45� .LGG������������ 
46� :RQJ���������� 
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UHVHDUFKHUV�ZKR�IRFXV�RQ�WKH�$VLDQ�FRPPXQLW\¶V�UHVSRQVH�WR�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�

DV�ZHOO�DV�WKH�FRQYHUVDWLRQ�DERXW�%ODFN�$VLDQ�VROLGDULW\�LQ�WKH�ODVW�IHZ�\HDUV� 

)RU�LQVWDQFH��/HH��;LRQJ��3KHQJ��DQG�1HQJ�9DQJ��������FRQGXFWHG�UHVHDUFK�IRFXVLQJ�

RQ�KRZ�6RXWKHDVW�$VLDQ�$PHULFDQ� �6($$��\RXWK�PDNH� VHQVH�RI� WKH� LQWHU�UDFLDO� FRUUHODWLRQ�

EHWZHHQ� 6($$� DQG� %ODFNV� WKURXJK� DQ� HWKQRJUDSKLF� DFFRXQW� RI� RQH� FRPPXQLW\�EDVHG�

HGXFDWLRQDO�VSDFH¶V� �&%(6���ZKLFK�FDOOHG�6+287��6ROLGDULW\�+ROGV�2XU�8QLW\�7RJHWKHU��47�

6+287� IRFXVHV�RQ� FKDOOHQJLQJ� DQWL�%ODFNQHVV� LQ� WKH�6($$�FRPPXQLW\��ZKLFK� LV� SDUWLDOO\�

PRWLYDWHG�E\� DQWL�%ODFNQHVV�ZLWKLQ� WKH�+PRQJ� FRPPXQLW\� LQ�RUGHU� WR� DFKLHYH� FURVV�UDFLDO�

VROLGDULW\��$FFRUGLQJ�WR�WKH�UHVHDUFK��6+287¶V�ZRUN�JLYHV�+PRQJ�\RXWK�D�ODUJHU�SROLWLFDO�DQG�

KLVWRULFDO�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�WKH�UDFLVP�LQ�WKH�GRPLQDQW�VRFLHW\�DQG�LQ�WKHLU�FR�HWKQLF�

FRPPXQLW\�48� 0RUHRYHU��WKH�UHVHDUFKHUV�EHOLHYH�WKDW�IUHHGRP�IRU�%ODFNV�ZLOO�OHDG�WR�IUHHGRP�

IRU�6($$V��DQG�WKLV�EHOLHI�LV�FRQVLVWHQW�ZLWK�WKH�SROLWLFDO�SKLORVRSK\�RI�WKH�%/0�0RYHPHQW�49�  

%HVLGHV� WKHVH� $VLDQ� FROOHFWLYHV¶� ZRUN� RQ� HQGLQJ� DQWL�%ODFNQHVV� ZLWKLQ� $VLDQ�

FRPPXQLWLHV�DQG�VXSSRUW�IRU�WKH�%/0�PRYHPHQW��DQRWKHU�RQOLQH�VRFLDO�PRYHPHQW�ZDV�OHG�E\�

WKH�VKRRWLQJ�DQG�GHDWKV�RI�VL[�$VLDQ�ZRPHQ�LQ�$WODQWD�LQ�0DUFK�������6LPLODU�WR�WKH�LPSDFW�RI�

*HRUJH�)OR\G¶V�PXUGHU�RQ�WKH�%/0�PRYHPHQW��WKHVH�PXUGHUV�WULJJHUHG�WKH�6WRS�$VLDQ�+DWH�

�6$+��VRFLDO�PRYHPHQW�RQ�7ZLWWHU�XVLQJ�WKH��6WRS$VLDQ+DWH�DQG�RU��6WRS$$3,+DWH�KDVKWDJV��

6LQFH�WKH�&29,'����SDQGHPLF�EHJDQ��KDWH�FULPHV�DJDLQVW�$VLDQV�KDYH�LQFUHDVHG�GUDPDWLFDOO\��

WKHUHIRUH�� WKH�6$+�PRYHPHQW�XQLILHG�VHYHUDO�UDOOLHV�DJDLQVW�DQWL�$VLDQ�YLROHQFH�50� 7KH�KDWH�

FULPHV�DJDLQVW�$VLDQ�$PHULFDQV�LQFOXGH�QRW�RQO\�YHUEDO�KDUDVVPHQW�DQG�QDPH�FDOOLQJ�EXW�DOVR�

VRPH�SK\VLFDO�DVVDXOWV�51 

 
47� /HH��;LRQJ��3KHQJ�	�1HQJ�9DQJ������������ 
48� ,ELG������ 
49� ,ELG������ 
50� 7RQJ��;� HW�DO� �������µ:KDW�DUH�3HRSOH�7DONLQJ�DERXW�LQ��%ODFN/LYHV0DWWHU�DQG��6WRS$VLDQ+DWH"�([SORULQJ�
DQG�&DWHJRUL]LQJ�7ZLWWHU�7RSLFV�(PHUJLQJ�LQ�2QOLQH�6RFLDO�0RYHPHQWV�WKURXJK�WKH�/DWHQW�'LULFKOHW�$OORFDWLRQ�
0RGHO¶� DU;LY�RUJ >3UHSULQW@������ 
51� 1RSSHU��7��.����������2Q�,QKHULWDQFHV��([DPLQLQJ�&RQWHPSRUDU\�$QWL�$VLDQ�9LROHQFH�DQG�%ODFN�$VLDQ�
6ROLGDULW\��(WKQLF�6WXGLHV�5HYLHZ����� 
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:KHQ� WKHUH� ZHUH� VRPH� FDVHV� RI� KDWH� FULPHV� DJDLQVW� $VLDQV� LQYROYLQJ� D� %ODFN�

SHUSHWUDWRU��WKRVH�LQFLGHQWV�EHFDPH�KLJK�SURILOH�DQG�JRW�ZLGHO\�FLUFXODWHG�SDUWO\�EHFDXVH�RI�WKH�

PHGLD� WKH�GLVFXVVLRQ� DERXW� DQWL�$VLDQ�YLROHQFH� DQG� WKH�GLVFXVVLRQ� DERXW� KDWH� FULPHV�ZHUH�

PHUJHG��WKHQ�WKH\�EHFDPH�SDUW�RI�WKH�GLVFXVVLRQ�DERXW�%ODFN�$VLDQ�VROLGDULW\�DIWHU�EHLQJ�ZLGHO\�

FLUFXODWHG��DV�1RSSHU��������GHVFULEHG�52� 1RSSHU��������H[DPLQHV�ZKDW�ZRUN�WKHVH�QDUUDWLYHV�

IUDPLQJV�RI��6WRS$VLDQ+DWH�GR�LQ�VHUYLFH�RI�RU�LQ�RSSRVLWLRQ�WR�DQWL�%ODFNQHVV��$FFRUGLQJ�WR�

1RSSHU��RQH�VHW�RI� UHVSRQVHV� IDOOV�XQGHU� WKH�XPEUHOOD�RI�FDUFHUDO� UHVSRQVHV� WKDW�HQODUJH� WKH�

IXQGLQJ��OHJLWLPDF\��DQG�SRZHU�RI�WKH�SROLFH��WKH�RWKHU�VHW�IDOOV�XQGHU�WKH�XPEUHOOD�RI�%ODFN�

$VLDQ� VROLGDULW\� 53�� 2Q� WKH� RUJDQL]LQJ� OHYHO�� D� ORW� RI�$VLDQ�$PHULFDQV� DUH� SDUWLFLSDWLQJ� LQ 

DGYRFDWLQJ�IRU�%ODFN�$VLDQ�VROLGDULW\��DQG�WKHUH�DUH�ERWK�$VLDQ�DQG�%ODFN�SHRSOH�ZKR�WU\LQJ�WR�

PRYH� DZD\� IURP� D� FDUFHUDO� UHVSRQVH�� )RU� H[DPSOH�� 1RSSHU� ZLWQHVVHG� UDOOLHV� ZKHUH� %ODFN�

SHRSOH�ZHUH� RQ� WKH�PLFURSKRQH� VD\LQJ� WKLQJV� OLNH� ³,�ZDQW� SHRSOH� WR� NQRZ� ,� GRQ¶W� KDYH� D�

SUREOHP�ZLWK�GLYHUVH�QHLJKERUKRRGV�´54 

%RWK�WKH��EODFNOLYHVPDWWHU�DQG��VWRSDVLDQKDWH�PRYHPHQWV�ZHUH�WULJJHUHG�E\�UDFLVP�

UHODWHG�YLROHQFH�DQG�ERWK�DWWUDFWHG�PRUH�DWWHQWLRQ�ZRUOGZLGH�LQ�WKH�SDVW�WZR�\HDUV�WKDQ�WKH\�

KDG�EHIRUH��$OWKRXJK�WKH�H[LVWLQJ�OLWHUDWXUH�GLVFXVVHV�%ODFN�$VLDQ�VROLGDULW\�DQG�WKH�UHOHYDQW�

PRYHPHQWV��RQO\�D�IHZ�VWXGLHV�FRPSDUHG�WKHVH�WZR�PRYHPHQWV��%ODFN�/LYHV�0DWWHU�DQG�6WRS�

$VLDQ�+DWH��6$+�VWDUWHG���\HDUV�ODWHU�WKDQ�%/0�DQG�UHODWLYHO\�VSHDNLQJ�ODFNV�D�VWURQJ�RQOLQH�

FRPPXQLW\�55� 0RUHRYHU��WKRVH�SUHYLRXV�VWXGLHV�UHJDUGLQJ�%ODFN�$VLDQ�VROLGDULW\�DOOLHV�RIWHQ�

IRFXV�RQ�WKH�6RXWKHDVW�$VLDQ�$PHULFDQ��6($$��FRPPXQLW\�UDWKHU�WKDQ�(DVW�$VLDQ�$PHULFDQ�

�($$���$GGLWLRQDOO\��UHFHQW�UHVHDUFK�RQ�WKH�%/0�DQG�6$+�PRYHPHQWV�DQG�WKHLU�PHGLD�XVHV�

SULPDULO\�IRFXVHV�RQ�WKH�XVH�RI�7ZLWWHU��OHDYLQJ�,QVWDJUDP�ODUJHO\�XQH[SORUHG�LQ�WKLV�UHDOP�56�

 
52� ,ELG����� 
53� ,ELG� 
54� ,ELG����� 
55� 7RQJ������������ 
56� %OXGDX��.��5����������&RPSDQ\�DFWLYLVP�	�EODFN�OLYHV�PDWWHU��$�FRQWHQW�DQDO\VLV�RI�%/0�LQVWDJUDP�SRVWV��
�2UGHU�1R������������7KH�)ORULGD�6WDWH�8QLYHUVLW\�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV������  
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7KHUHIRUH��WKLV�WKHVLV�IRFXVHV�RQ�%ODFN�$PHULFDQV�DQG�$VLDQ�-DSDQHVH�$PHULFDQV¶�UHODWLRQVKLS��

6SHFLILFDOO\�� WKLV� WKHVLV� LQYHVWLJDWHV� %ODFN� $PHULFDQV�� $VLDQ� $PHULFDQV¶� DQG� -DSDQHVH�

$PHULFDQV¶�,QVWDJUDP�SRVWV�ZKLFK�UHYHDO�WKHLU�DWWLWXGHV�WRZDUG�LQWHUUDFLDO�QHLJKERUV��  

,Q�RUGHU�WR�LQYHVWLJDWH�%ODFN�$VLDQ�VROLGDULW\�LQ�WKH�8�6���HVSHFLDOO\�IRFXVLQJ�RQ�WKH�

SRVLWLRQDOLW\� RI� -DSDQHVH�-DSDQHVH� $PHULFDQV� ZKR� DUH� EDVHG� LQ� WKH� 8�6��� RQO\�

-DSDQHVH�-DSDQHVH�$PHULFDQ¶V�,QVWDJUDP�DFFRXQWV�ZHUH�FROOHFWHG�LQLWLDOO\��+RZHYHU��GXH�WR�D�

ODFN�RI�DFFRXQWV��DV�ZHOO�DV�GLVFRYHULQJ��WKDW�QRW�RQO\�-DSDQHVH�-DSDQHVH�$PHULFDQ�XVHUV�ZKR�

OLYH�LQ�WKH�8�6��DUH�LQIOXHQWLDO��EXW�DOVR��WKDW�-DSDQHVH�XVHUV�ZKR�OLYH�LQ�-DSDQ�DUH�LQIOXHQWLDO�IRU�

-DSDQHVH�SHRSOH�LQ�WKH�8�6��HVSHFLDOO\�WKRVH�ZKR�VSHDN�-DSDQHVH��LW�ZDV�QHFHVVDU\�WR�LQFOXGH�

-DSDQHVH��QRQ�86��DFFRXQWV�DV�ZHOO�DV�WKH\�FOHDUO\�KDYH�DQ�LPSDFW�RQ�-DSDQHVH�$PHULFDQ�YLHZV��

7KXV��DVLGH�IURP�86�EDVHG�-DSDQHVH�-DSDQHVH�$PHULFDQ�$VLDQ�DFFRXQWV��-DSDQ�EDVHG�-DSDQHVH�

DFFRXQWV�DUH�DOVR�FROOHFWHG�IRU�WKLV�VWXG\��%HFDXVH�-DSDQHVH��QRQ�XV��DFFRXQWV�ZHUH�DGGHG��LW�

EHFDPH�QHFHVVDU\� WR� LQYHVWLJDWH�-DSDQHVH�RSLQLRQ�DV� WKDW�RSLQLRQ��VKDUHG�E\� WKHVH�-DSDQHVH�

DFFRXQWV��PD\�VKDSH�HIIHFW�-DSDQHVH�-DSDQHVH�$PHULFDQV¶�YLHZV�DQG�DWWLWXGHV�WRZDUGV�%ODFN�

$PHULFDQV�%ODFN�SHRSOH��)ROORZLQJ�WKLV�FKDSWHU��&KDSWHU���LQFOXGHV�D�GHWDLOHG�H[SODQDWLRQ�RI�

WKH�UHVHDUFK�PHWKRGRORJ\� 

:KLOH�WKH�WUL�UDFLDO�VWUDWLILFDWLRQ�WKHRU\�GHVFULEHV�$VLDQ�$PHULFDQV¶�SRVLWLRQDOLW\�DV�

DQ� LQWHUPHGLDU\� JURXS� RI� KRQRUDU\� ZKLWHV�� UDFLDO� WULDQJXODWLRQ� WKHRU\� IRFXVHV� RQ� $VLDQ�

$PHULFDQV¶� UDFLDO� SRVLWLRQV� YLD� WKH� WULDQJXODWLRQ� RI� WZR� GLPHQVLRQV�� VXSHULRU� DQG� DOLHQ��

FRPSDUHG� WR� %ODFNV�� 0RUHRYHU�� WKH� LQWHUVHFWLRQDO� WKHRU\� SURYLGHV� D� IUDPHZRUN� IRU�

XQGHUVWDQGLQJ�D�FRPPXQLW\¶V�H[SHULHQFH�ZLWK�WKH�LQHTXDOLW\�WKDW�LV�SUHVHQWHG�WKURXJK�PXOWLSOH�

OHQVHV�RI� UDFH��FODVV�� VH[XDOLW\�� UHOLJLRQ��HWF��%\�DSSO\LQJ� WKHVH� WKHRULHV�� WKLV�VWXG\�H[SORUHV�

ZKDW� DUH� WKH� SRVLWLRQDOLWLHV� RI�$VLDQ�$PHULFDQV�� -DSDQHVH�� -DSDQHVH�$PHULFDQV�� DQG� %ODFN�

$PHULFDQV�ZLWKLQ�FXUUHQW�VRFLDO�PRYHPHQWV��IURP�KLVWRULFDO�DQG�VRFLDO�EDFNJURXQGV��0RUHRYHU��

SURYLGHG�LQVLJKWV�IURP�WKHVH�WKHRULHV�KHOS�WKLV�VWXG\�WR�ILQG�PXOWLSOH�IDFWRUV�WKDW�LQWHUIHUH�EXLOG�
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WKH�%ODFN�$VLDQ�FRUUHODWLRQ�DIWHU�IXUWKHU�GDWD�DQDO\VLV�EDVHG�RQ�VRFLDO�PHGLD�FRQWHQWV�ZKLFK�

WKH�QH[W�FKDSWHU�H[SODLQV�LQ�PRUH�GHWDLO��  
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&KDSWHU�� 

0HWKRGRORJ\ 

 

&KDSWHU� �� SUHVHQWV� WKH� SURFHGXUHV� RI� WKH� PHWKRGRORJ\� XVHG� WR� FDUU\� RXW� WKLV�

LQYHVWLJDWLYH� UHVHDUFK� LQ�GHWDLO� WR�EH�DEOH� WR�DQVZHU� WKH� UHVHDUFK�TXHVWLRQV� LQ� WKH�SUHFHGLQJ�

FKDSWHUV��)LUVW��WKH�FKRLFH�RI�WKH�UHVHDUFK�ILHOG�LV�SUHVHQWHG�DQG�MXVWLILHG��WKHQ�WKH�MXVWLILFDWLRQV�

IRU�WKH�PHWKRGV�DUH�H[SODLQHG�LQ�PRUH�GHWDLO��)ROORZLQJ�WKDW��WKLV�FKDSWHU�GLVFXVVHV�WKH�VDPSOH�

VHOHFWLRQ�ZKLFK�LQFOXGHV�WKH�VSHFLILF�FULWHULD�DQG�WKH�FDWHJRULHV�RI�WKH�VDPSOHG�GDWD�DV�ZHOO�DV�

WKH�OLPLWDWLRQV�WKDW�DSSHDUHG�LQ�WKH�SURFHVV�RI�WKH�GDWD�FROOHFWLRQ��)LQDOO\��WKH�SODQ�IRU�DQDO\]LQJ�

WKH�GDWD�LV�GHVFULEHG�DW�WKH�HQG�RI�WKLV�FKDSWHU� 

 

5HVHDUFK�$UHD�  

$V�PHQWLRQHG� LQ� WKH� SUHYLRXV� FKDSWHU�� WKLV� WKHVLV� XVHV� ,QVWDJUDP� DV� WKH� UHVHDUFK�

JURXQG�LQ�WKLV�VWXG\��,QVWDJUDP��ZLWK�RYHU�RQH�ELOOLRQ�XVHUV�LQ�������LV�RQH�RI�WKH�PRVW�SRSXODU�

6RFLDO�0HGLD�SODWIRUPV�LQ�WKH�ZRUOG�57� $�UHFHQW�3HZ�5HVHDUFK�&HQWHU�UHSRUW�VKRZHG�WKDW�����

RI�8�6��DGXOWV�XVH�,QVWDJUDP������RI�LQGLYLGXDOV�DJHG���±���\HDUV�ROG�XVH�LW��DQG�MXVW�RYHU�����

RI�LQGLYLGXDOV���±���\HDUV�ROG�XVH�LW58��7KXV��,QVWDJUDP�DQG�LQGLYLGXDO� LQIOXHQFHUV�DUH�TXLWH�

LQIOXHQWLDO�RQ�\RXQJHU�LQGLYLGXDOV�59� %HVLGHV�WKH�IDFW�WKDW�\RXQJ�DGXOWV�DUH�RIWHQ�LQIOXHQFHG�E\�

,QVWDJUDP��WKH\�DUH�DOVR�PXWXDOO\�LQIOXHQFLQJ�,QVWDJUDP�E\�XWLOL]LQJ�WKH�SODWIRUP�WR�SDUWLFLSDWH�

LQ�GLVFXVVLRQV�RQ�FHUWDLQ�LVVXHV� 

2QH�RI�WKH�PDLQ�UHDVRQV�IRU�FKRRVLQJ�,QVWDJUDP�LV�WKH�IDFW�WKDW�LW�LV�D�SODWIRUP�XVHG�

 
57� 3HUHUD��&KDXGKXU\��6��5��3��$���	�1DIHHV��/����������7KLV�,V�:KR�,�$P��,QVWDJUDP�DV�&RXQWHUVSDFH�IRU�6KDUHG�
*HQGHUHG�(WKQLF�,GHQWLW\�([SUHVVLRQV��-RXUQDO�RI�WKH�$VVRFLDWLRQ�IRU�&RQVXPHU�5HVHDUFK�����������±���� 
58� 6PLWK��$���	�$QGHUVRQ��0����������6RFLDO�PHGLD�XVH�LQ�������$�PDMRULW\�RI�$PHULFDQV�XVH�)DFHERRN�DQG�
<RX7XEH��EXW�\RXQJ�DGXOWV�DUH�HVSHFLDOO\�KHDY\�XVHUV�RI�6QDSFKDW�DQG�,QVWDJUDP��:DVKLQJWRQ��'�&���3HZ�
5HVHDUFK�&HQWHU��  
59� .LQJ��-��/��.����������$VLDQ�DPHULFDQ�FXOWXUDO�LGHQWLW\�SRUWUD\DO�RQ�LQVWDJUDP���2UGHU�1R������������%ULJKDP�
<RXQJ�8QLYHUVLW\�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV� �������� 
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IRU�VRFLDO�PRYHPHQWV��$V�%OXGDX��������PHQWLRQHG��VRFLDO�PHGLD�SODWIRUPV�� OLNH�,QVWDJUDP��

KDYH�EHFRPH�D�SRZHUIXO�WRRO�IRU�PRYHPHQWV�VXFK�DV�%ODFN�/LYHV�0DWWHU�DQG�6WRS�$VLDQ�+DWH��

7KH�QDWXUH�RI�VRFLDO�PHGLD�KDV�JUHDWO\�LPSDFWHG�KRZ�XVHUV��LQGLYLGXDOV��DQG�VRFLHW\�DOLNH�VKDUH�

LQIRUPDWLRQ�DERXW�PRYHPHQWV�DQG�LQWHUDFW�ZLWK�HDFK�RWKHU�WKURXJK�FRPPHQWV�RQ�SRVWV60��  

6LPLODU� LQ� WKDW� �0H7RR� FUHDWHV� DQ� RQOLQH� VSDFH� IRU� VH[XDO� KDUDVVPHQW� YLFWLPV� WR�

FRPPXQLFDWH���%ODFN/LYHV0DWWHU�DOVR�FUHDWHV�D�FUXFLDO�SODWIRUP�IRU�LQGLYLGXDOV�ZKR�ZDQW�WR�

HQG� SROLFH� EUXWDOLW\� DQG� VWDQG� DJDLQVW� UDFLDO� LQMXVWLFHV�� %\� VHDUFKLQJ� �%ODFN/LYHV0DWWHU� RU�

�%/0�RQ�,QVWDJUDP��XVHUV�ZLOO�ILQG�VHYHUDO�SRVWV�LQWURGXFLQJ�ZD\V�WR�VXSSRUW�WKH�PRYHPHQW�

DV� ZHOO� DV� SHRSOH� VKDULQJ� WKHLU� WKRXJKWV�� RSLQLRQV�� DQG� VWRULHV� UHODWHG� WR� WKH� WRSLF� 61�

,QYHVWLJDWLQJ�SRVWV�DERXW�%/0�E\�-DSDQHVH�DQG�$VLDQ�$PHULFDQ�LQIOXHQFHUV�KDYH�D�SRWHQWLDO�

WR�ILQG�WKHLU�HPRWLRQV�DQG�DWWLWXGHV�WRZDUGV�WKH�PRYHPHQW��5HJDUGOHVV�RI�WKH�SRSXODULW\�DQG�

SRZHU�RI�,QVWDJUDP��UHFHQW�UHVHDUFK�RQ�WKH�%/0�DQG�6$+�PRYHPHQWV�DQG�WKHLU�PHGLD�XVHV�

SULPDULO\�IRFXVHV�RQ�WKH�XVH�RI�7ZLWWHU��OHDYLQJ�,QVWDJUDP�ODUJHO\�XQH[SORUHG�LQ�WKLV�UHDOP62��

7KHUHIRUH��,QVWDJUDP�KDV�EHHQ�FKRVHQ�DV�D�ILHOG�IRU�WKLV�UHVHDUFK�WR�DOVR�KHOS�LQ�WKH�JDLQLQJ�RI�

QHZ�LQVLJKWV�LQ�WKH�UHOHYDQW�UHVHDUFK��  

 

0HWKRG�MXVWLILFDWLRQ�  

)RU�WKLV�UHVHDUFK��D�FRQWHQW�DQDO\VLV�PHWKRG�ZDV�FRQGXFWHG� WR�DQDO\]H�WKH�FRQWHQW�

DQG�VHQWLPHQW�RI�WKH�GDWD�RI�,QVWDJUDP�SRVWV�UHODWHG�WR�%/0�DQG�6$+��+ROVWL��������GHVFULEHV�

WKDW�FRQWHQW�DQDO\VLV�FRQVLVWV�RI�³DQ\�WHFKQLTXH�IRU�PDNLQJ�LQIHUHQFHV�E\�V\VWHPDWLFDOO\�DQG�

REMHFWLYHO\�LGHQWLI\LQJ�VSHFLDO�FKDUDFWHULVWLFV�RI�PHVVDJHV´63��  

0RUHRYHU�� DFFRUGLQJ� WR� %URRNV� �������� WKLV� W\SH� RI� DQDO\VLV� ³HQDEOHV� VRFLDO�

 
60� %OXGDX����������� 
61� ,ELG����� 
62� ,ELG������  
63� +ROVWL��2�5����������&RQWHQW�$QDO\VLV��7KH�+DQGERRN�RI�6RFLDO�3V\FKRORJ\��5HDGLQJ��0$��$GGLVRQ�:HVOH\� 
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UHVHDUFKHUV�WR�FROOHFW�LQGLYLGXDOV¶�YRLFHV�WR�H[SORUH�KRZ�WKH\�H[SHULHQFH�DQG�LQWHUDFW�ZLWK�WKH�

ZRUOG� DURXQG� WKHP´64��� %URRNV� DGGV� WKDW� WKH� TXDOLWDWLYH� FRQWHQW� DQDO\VLV� PD\� EH� HDVLHU� WR�

LGHQWLI\�UHDO�YRLFHV�WKURXJK�VRFLDO�PHGLD�WKDQ�DQ\�RWKHU�WUDGLWLRQDO�PHWKRGV�VLQFH�VRFLDO�PHGLD�

GDWD� H[WHQGV� IURP� UHDO�ZRUOG� VRFLDO� HQYLURQPHQWV� ZLWK� UHDO� SHRSOH�� ZLWKRXW� DQ\�

HQFRXUDJHPHQW� 65�� :LWK� WKLV� PHWKRG�� LW� LV� SRVVLEOH� WR� VHH� KRZ� WKH� WDUJHW� ,QVWDJUDP� XVHUV�

LQWHUSUHWHG�WKHLU�HPRWLRQV�DQG�RSLQLRQV�WRZDUGV�WKH�VRFLDO�PRYHPHQWV�DFFRUGLQJ�WR�WKH�FRQWHQW�

DQG�KRZ� WKHLU� IROORZHUV� DQG� WKH�SXEOLF� UHDFWHG� WR� WKHVH�SRVWV��7UDGLWLRQDO�PHWKRGV�� VXFK� DV�

LQWHUYLHZV�DQG�VXUYH\V�ZKHUH�DUUDQJHG�HQYLURQPHQWV�PD\�GLVFRXUDJH�FRPSOHWH�KRQHVW\��:KLOH�

DQDO\]LQJ�VRFLDO�PHGLD�SRVWV�KHOSV�WKH�DQDO\VLV�RI�PRUH�UHDO�VXEMHFWLYH�GDWD�ZLWKRXW�SURPSWLQJ�

DV�WKH\�ZHUH�QHYHU�SRVWHG�WR�EH�DQDO\]HG� 

 

'DWD�VHOHFWLRQ 

7R� H[DPLQH� SXEOLF� UHDFWLRQV� DQG� VHQWLPHQWV� DV� ZHOO� DV� WKHLU� DWWLWXGHV� DQG�

SRVLWLRQDOLWLHV� WRZDUGV�%/0� DQG� 6$+�� FRQWHQW� DQDO\VLV�ZDV� FRQGXFWHG� IRU� WKLV� VWXG\��7KH�

VDPSOH�RI�WKH�DQDO\VLV�LV����,QIOXHQFHUV¶�DQG�RUJDQL]DWLRQV¶�,QVWDJUDP�SRVWV�UHJDUGLQJ�%/0�DQG�

6$+��7KH�PDLQ�DQDO\VLV�IRU�WKH�VWXG\�LV�WKH�FDSWLRQV�RI�WKH�SRVWV��7KH�IROORZLQJ�VHFWLRQ�UHIHUV�

WR�PRUH�GHWDLO�DERXW�WKH�DFFRXQWV�DQG�WKHLU�SRVWV�FROOHFWLRQ�DQG�VHOHFWLRQ��DV�ZHOO�DV�VSHFLILF�

FULWHULD�DQG�FDWHJRU\�RI�WKH�DFFRXQWV�  

 

&ULWHULD�DQG�&DWHJRULHV�RI�,QVWDJUDP�$FFRXQWV�6HOHFWLRQ 

7KH�,QVWDJUDP�DFFRXQWV�ZHUH�FROOHFWHG�DQG�IXUWKHU� VHOHFWHG� IURP�FHUWDLQ� LQFOXVLRQ�

FULWHULD�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�IDFXOW\�DGYLVRU��7KHVH�FULWHULD�KDYH�EHHQ�VHW�XS� WR�OLPLW�

ELDVHV�DV�PXFK�DV�SRVVLEOH�VLQFH�WKH�UHVHDUFK�LQYROYHV�D�VPDOO�VDPSOH��  

 
64� %URRNV��-����������&HQWHULQJ�EODFN�WUDQV�OLYHV��6RFLDO�QHWZRUN�H[SORUDWLRQ�RI��%ODFN7UDQV/LYHV0DWWHU�FRQWHQW�
RQ�WZLWWHU���2UGHU�1R������������5RFKHVWHU�,QVWLWXWH�RI�7HFKQRORJ\�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV� ����� 
65� ,ELG��  
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7KHUH�ZHUH�ILYH�PDLQ�FULWHULD�LQ�WKH�SURFHVV�RI�GDWD�FROOHFWLRQ��/RFDWLRQ��-DSDQ�86��

(WKQLFLW\�� -DSDQHVH�-DSDQHVH� $PHULFDQ�%ODFN� $PHULFDQ�2WKHUV� �PL[HG��� /DQJXDJH��

-DSDQHVH�(QJOLVK��$FFRXQW��,QGLYLGXDO�2UJDQL]DWLRQ��DQG�)RFXV��*HQHUDO�3ROLWLFDO�(GXFDWLRQDO��

%HVLGHV� WKHVH� FULWHULD�� WKH� ,QVWDJUDP� DFFRXQWV� KDG� WR� KDYH� D� VLJQLILFDQW� HQRXJK� QXPEHU� RI�

IROORZHUV�WR�EH�LQIOXHQWLDO�,QVWDJUDP�XVHUV��WKH\�KDG�WR�EH�DFWLYH�FRQVLVWHQWO\�RQ�,QVWDJUDP��DQG�

KDYH� WKHLU�SURILOHV�VHW� WR�SXEOLF�PRGH��2Q�,QVWDJUDP�� WKHUH� LV�D�VHWWLQJ� DOORZLQJ� WKH�XVHU� WR�

GHFLGH�WKH�YLVLELOLW\�RI�KLV�KHU�SURILOH��LW�FDQ�EH�SULYDWH��RQO\�YLVLEOH�WR�IROORZHUV�WKDW�WKH�XVHU�

KDV�FKRVHQ�WR�DFFHSW��RU�SXEOLF��YLVLEOH�WR�HYHU\RQH��66� ,Q�RUGHU�WR�LQYHVWLJDWH�KRZ�WKH�DFFRXQWV�

XVHUV�XWLOL]H�WKHLU�,QVWDJUDP�DFFRXQWV�WR�H[SUHVV�WKHLU�DWWLWXGHV�RSLQLRQV�WRZDUGV�%/0�DQG�6$+��

LW�ZDV�HVVHQWLDO�WKDW�WKH�SDUWLFLSDQWV�KDYH�DQ�DFFRXQW�YLVLEOH�WR�DOO��6LQFH�DOO�VHOHFWHG�SRVWV�ZHUH�

SXEOLVKHG�E\�SXEOLF�DFFRXQWV��WKHUH�LV�QR�QHFHVVLW\�WR�REWDLQ�DSSURYDOV�IURP�WKHVH�DFFRXQWV�WR�

DQDO\]H�WKH�GDWD��  

8QGHU�WKHVH�FULWHULD�����RI�,QVWDJUDP�DFFRXQWV�ZHUH�VHOHFWHG��7KHVH�DFFRXQWV�ZHUH�

IXUWKHU�GLYLGHG�LQWR�WKUHH�PDLQ�FDWHJRULHV��-DSDQHVH��%ODFN�$PHULFDQV�DQG�-DSDQHVH�$PHULFDQV�

�%RWK�86�ERUQ�DQG�-DSDQ�ERUQ���EDVHG�RQ�DFWLYH�ORFDWLRQ�DQG� WKHLU�HWKQLFLW\��7KH�UHVHDUFKHU�

FUHDWHG� WKHVH� FDWHJRULHV� DV� RQH� RI� P\� PDLQ� FULWHULD� RI� GLIIHUHQWLDWLRQ� WR� VHH� HDFK� JURXS¶V�

DWWLWXGHV� DQG� VHQWLPHQWV� WRZDUGV� WKH� PRYHPHQWV�� ZKLFK� PD\� GLIIHU� GHSHQGLQJ� RQ� WKHLU�

VRFLDO�KLVWRULFDO�EDFNJURXQGV��3DUWLFXODUO\��SRVWV�E\�-DSDQHVH�XVHUV�ZHUH�WDNHQ�LQWR�DFFRXQW�WR�

KHOS�WKLV�VWXG\�WR�XQGHUVWDQG�WKH�VLWXDWLRQ�LQ�WKH�86�IURP�D�FRPSDUDWLYH�SHUVSHFWLYH��%HVLGHV�

WKHLU�SRVWV�KDYLQJ�DQ�LQIOXHQFH�RQ�SRVWV�E\�-DSDQHVH�LQ�WKH�86��WKH�FRPSDULVRQ�EHWZHHQ�WKH�WZR�

SHUVSHFWLYHV�PLJKW�KHOS�WR�LGHQWLI\�ZKHWKHU�RU�QRW�DQG�LI�\HV�WR�ZKLFK�GHJUHH�WKH�VLWXDWLRQ�LQ�

WKH�86�VKDSHV�WKHLU�DWWLWXGHV� 

)XUWKHUPRUH�� HDFK� FDWHJRU\� KDV� WKUHH� GLIIHUHQW� DFFRXQW� W\SHV�� ,QGLYLGXDO� *HQHUDO�

 
66� %LQPDVXGL��,����������(JRFDVWLQJ�RQ�VRFLDO�PHGLD���$�TXDOLWDWLYH�VWXG\�RI�WKH�XVH�RI�LQVWDJUDP�E\�JHQHUDWLRQ�
<��LQ�WKH�FRQWH[W�RI�WUDYHO���2UGHU�1R������������$QDGROX�8QLYHUVLW\��7XUNH\��� 34'7���*OREDO� ������ 
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,QIOXHQFHUV��,QGLYLGXDO�,QIOXHQFHUV�ZKR�PRUH�IRFXV�RQ�SROLWLFDO�FRQWH[W��H�J����%/0���6$+��

DQG� (GXFDWLRQDO� 2UJDQL]DWLRQV�� EDVHG� RQ� WKHLU� DFFRXQW� W\SH� DQG� WKHLU� IRFXV��7KH� FROOHFWHG�

DFFRXQWV�LQ�HDFK�FDWHJRU\�DQG�WKH�VSHFLILF�FULWHULD�DUH�H[SODLQHG�EHORZ� 

 

6DPSOH�$FFRXQWV�  

(DFK�FDWHJRU\�KDV�QLQH�DFFRXQWV�LQ�WRWDO��WKUHH�DFFRXQWV�IRU�HDFK�DFFRXQW�W\SHV���)LUVW��

IRU� WKH� FDWHJRU\� RI� -DSDQHVH�� WKH� IROORZLQJ� DFFRXQWV� ZHUH� VHOHFWHG�� -DSDQHVH� JHQHUDO�

LQIOXHQFHUV��#ZDWDQDEHQDRPL�����#OLYHJOHQZRRG��#PPNHPLR�� -DSDQHVH� LQIOXHQFHUV� ZKR�

IRFXV� PRUH� RQ� SROLWLFDO� FRQWH[WV�� #FRFRDOL]]\�� #VH\DURJDLRMLVDQ�� #HXUR����� -DSDQHVH�

HGXFDWLRQDO� RUJDQL]DWLRQV�� #QR\RXWKBQRMDSDQ�� #EORVVRPWKHSURMHFW�� #KDQDVRX�MS�� )RU� WKH�

VSHFLILF�FULWHULD�IRU�WKHVH�DFFRXQWV��ILUVW��WKH\�KDG�WR�EH�DFWLYH�LQ�-DSDQ��RU�KDYH�VWURQJ�LQIOXHQFH�

RQ�-DSDQHVH�SHRSOH���DQG�VHFRQG��WKH\�KDG�WR�KDYH�SRVWHG�VRPHWKLQJ�UHODWHG�WR�%/0�DW�OHDVW�

RQFH�LQ�RUGHU�WR�VHH�WKHLU�DWWLWXGHV�WRZDUGV�%/0��  

6HFRQGO\�� IRU� %ODFN� $PHULFDQV�� WKH� IROORZLQJ� DFFRXQWV� ZHUH� VHOHFWHG�� %ODFN�

$PHULFDQ�JHQHUDO�LQIOXHQFHUV��#EDGJDOULUL��#MDQHWMDFNVRQ��#NHOO\URZODQG��%ODFN�$PHULFDQ�

LQIOXHQFHUV�ZKR�PRUH�IRFXV�RQ�SROLWLFDO�FRQWH[WV��#UDFKHO�FDUJOH��#D\DRWRPHWL��#DPSOLI\�UM��

%ODFN� $PHULFDQ� HGXFDWLRQDO� RUJDQL]DWLRQV�� #WKHFRQFLRXVNLG�� #U��XQERWKHUG��

#\RXUULJKWVFDPS��)RU�WKH�VSHFLILF�FULWHULD��WKH\�KDG�WR�EH�DFWLYH�LQ�WKH�8�6���DQG�WKH\�KDYH�DW�

OHDVW�RQH�SRVW�WDONLQJ�DERXW�6$+�LQ�RUGHU�WR�VHH�WKHLU�DWWLWXGHV�WRZDUGV�6$+��  

)LQDOO\�� IRU� -DSDQHVH�$PHULFDQV�� WKH� IROORZLQJ� DFFRXQWV� ZHUH� VHOHFWHG�� -DSDQHVH�

$PHULFDQ� JHQHUDO� LQIOXHQFHUV�� #MRHDQGRKLUVK�� #VDNXUDFRQVLGLQH�� #QDUXBFKDQBRIILFLDO��

-DSDQHVH� $PHULFDQ� LQIOXHQFHUV� ZKR� PRUH� IRFXV� RQ� SROLWLFDO� FRQWH[WV��

#GHDUZKLWHZRPHQSRGFDVW��#VWHSKDQLHZDWDQDEH��#NXUWNDQD]DZD��-DSDQHVH�$PHULFDQ��$VLDQ�

$PHULFDQ��HGXFDWLRQDO�RUJDQL]DWLRQV��#MDFOBQDWLRQDO��#JRNL]XQD��#GHDUDVLDQ\RXWK� 

8QGHU�PRUH�VSHFLILF�FULWHULD��WKH\�KDG�WR�EH�DFWLYH�LQ�WKH�8�6���DQG�WKH\�KDG�WR�KDYH�
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DW� OHDVW� RQH� SRVW� UHJDUGLQJ� %/0� �WR� VHH� WKHLU� DWWLWXGHV� WRZDUGV� %/0��� 0RUHRYHU�� WKH�

RUJDQL]DWLRQ� DFFRXQWV� LQFOXGH� ERWK� -DSDQHVH�$PHULFDQ� RUJDQL]DWLRQV� DQG�$VLDQ�$PHULFDQ�

RUJDQL]DWLRQV�WR�VHH�GLIIHUHQW�DWWLWXGHV�WRZDUGV�%/0�EHWZHHQ�-DSDQHVH�$PHULFDQV�DQG�JHQHUDO�

$VLDQ�$PHULFDQV�� DQG� GXH� WR� WKH� OLPLWDWLRQ� RI� QRW� ILQGLQJ� HQRXJK� VDPSOH� DFFRXQWV� RI� WKH�

-DSDQHVH�$PHULFDQ�RUJDQL]DWLRQ�IRFXV�RQ�HGXFDWLRQDO�FRQWH[W�DQG�RU�%/0�GLVFXVVLRQ��  

,Q�WHUPV�RI�WKH�GHILQLWLRQ�RI�WKH�FDWHJRU\�RI�-DSDQHVH�$PHULFDQ��LW�LV�FUXFLDO�WR�QRWH�

WKDW�WKHUH�LV�QR�VSHFLILF�GLVWLQJXLVKPHQW�EHWZHHQ�-DSDQ�ERUQ�-DSDQHVH�$PHULFDQV�DQG�86�ERUQ�

-DSDQHVH�$PHULFDQV�EHFDXVH�LW�LV�QRW�SRVVLEOH�WR�ILQG�RXW�ZKHWKHU�WKH\�ZHUH�ERUQ�LQ�-DSDQ�RU�

WKH� 8�6�� IURP� WKHLU� DFFRXQWV� �VXFK� DV� DFFRXQW� SURILOH�� DQG� WKHLU� SRVWV�� WKXV� WKH\� ZHUH� DOO�

FDWHJRUL]HG�DV�³-DSDQHVH�$PHULFDQ´��,Q�JHQHUDO��WKHUH�ZDV�QR�FULWHULRQ�EDVHG�RQ�JHQGHU�DQG�DJH�

IRU�WKLV�UHVHDUFK��VLQFH�HWKQLFLW\�UDWKHU�WKDQ�JHQGHU�DQG�DJH�LV�WKH�SULPDU\�IRFXV�RQ�WKLV�VWXG\��

DQG�DJDLQ��LW�LV�JHQHUDOO\�QRW�SRVVLEOH�WR�WHOO�JHQGHU�DQG�DJH�IURP�WKHLU�DFFRXQWV�DQG�SRVWV� 

 

&ULWHULD�RI�6DPSOH�3RVWV 

7KH�VHOHFWHG�VDPSOH�SRVWV�ZHUH�SRVWHG�GXULQJ�D�FUXFLDO�SHULRG�IRU�ERWK�PRYHPHQWV��

%ODFN�/LYHV�0DWWHU�DQG�6WRS�$VLDQ�+DWH��7KH�VWDUWLQJ�SRLQW�IRU�WKH�GDWD�VHOHFWLRQ�LV�WKH�GD\�RI�

*HRUJH�)OR\G¶V�GHDWK��0D\�����������ZKHQ�WKH�%/0�PRYHPHQW�KDV�SDUWLFXODUO\�VSDUNHG��7KH�

HQGLQJ�SRLQW�LV�URXJKO\�D�PRQWK�DIWHU�WKH�$WODQWD�VSD�VKRRWLQJ�RQ�0DUFK�����������ZKHQ�WKH�

VWURQJ�GHPDQG�IRU�WKH�6$+�PRYHPHQW�KDG�ULVHQ��  

$�VLJQLILFDQW�SDUW�RI�WKH�VDPSOHG�SRVWV�LV�FDSWLRQ��ZKLFK�LV�WKH�DFFRPSDQ\LQJ� WH[W�

WKDW�DQ�DFFRXQW�XVHU�GHFLGHV�WR�SXW�XQGHU�HDFK�SKRWR��7R�HQVXUH�WKDW�WKH�VDPSOH�RI�FDSWLRQV�ZDV�

ZRUWK�DQDO\]LQJ�� WKRVH� WKDW�ZHUH�RQO\�HPRMLV� �QR�ZRUGV���QRW� LQ�(QJOLVK�RU�-DSDQHVH�� VSDP��

GXSOLFDWHV��RQO\�85/V��RQO\� ,QVWDJUDP�WDJV�KDQGOHV�ZHUH�H[FOXGHG�IURP�WKH�DQDO\VLV� LQ� WKLV�

VWXG\� 

$W�OHDVW�RQH�UHODWLYH�SRVW�WKDW�GLVFXVVHV�HLWKHU�%/0�RU�6$+�ZDV�VHOHFWHG�IURP�HDFK�
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DFFRXQW��$V� WKHUH�ZHUH� D� IHZ� DFFRXQWV� WKDW� KDG� SRVWHG�PXOWLSOH� WLPHV�� WKUHH� SRVWV� LQ� ERWK�

FKURQRORJLFDO� RUGHU� DQG� WKH� KLJKHVW� QXPEHU� RI� OLNHV�� FRPPHQWV� DQG�RU� YLHZHUV� E\� WKHLU�

IROORZHUV�ZHUH�VHOHFWHG�LQ�WKLV�FDVH��'XSOLFDWH�SRVWV�WKDW�DSSHDUHG�PRUH�WKDQ�RQFH�IURP�WKH�

VDPH�XVHU�ZHUH�LQFOXGHG�LQ�WKH�VHOHFWLRQ�DV�WKH�FRPPHQWV�DUH�VWLOO�YDULHG�IRU�HDFK�SRVW��+RZHYHU��

SRVWV��ZKHUH� OLQNV�KDG�JRQH�GHDG�GXH� WR�XVHUV� GHOHWLQJ�SRVWV� RU� FKDQJLQJ� WKHLU� DFFRXQWV� WR�

SULYDWH��ZHUH�H[FOXGHG��8QGHU�WKHVH�FULWHULD��D�WRWDO�RI����,QVWDJUDP�SRVWV�ZHUH�VDPSOHG�DQG�

DQDO\]HG��  

 

'DWD�$QDO\VLV 

 7R�DQDO\]H�PRUH�VSHFLILF�VHQWLPHQWV�DQG�DWWLWXGHV�LQ�WKH�VDPSOHG�FRQWHQWV��TXDOLWDWLYH�

DQDO\VLV�ZDV�FRQGXFWHG�E\�IROORZLQJ�)HQJ��&KHQ��DQG�+H��������DQG�<DQJ�������¶V�UHVHDUFK67��

$IWHU�KDYLQJ�FROOHFWHG�WKH�GDWD�VHW�DQG�FRQVLGHULQJ�WKH�UHVHDUFKHUV¶�DSSURDFK�IURP�WKH�VDPSOHG�

FDSWLRQV��FDWHJRULHV�ZHUH�GHYHORSHG��WKHQ�WKHVH�WKHPDWLF�FDWHJRULHV�ZHUH�FODVVLILHG��  

7KH�FDWHJRULHV�ZHUH�FUHDWHG�WR�JURXS�WKH�UHFXUULQJ�FRQWH[WV�ZLWKLQ�WKH�FDSWLRQV�RI�WKH�

VDPSOHG� SRVWV�ZKLFK�ZHUH� FRQWLQXRXVO\� DGGHG� YLD� WKH� FRGLQJ� SURFHVV� XQWLO� DOO� FRQWH[WV� RI�

FDSWLRQV�IHOO�XQGHU�DW�OHDVW�RQH�RI�WKH�GHYHORSHG�FDWHJRULHV��$V�D�UHVXOW��WKH�VFUHHQLQJ�SURFHVV�

HOLFLWHG� PRUH� WKDQ� WHQ� LQLWLDO� FDWHJRULHV�� 7KHQ�� E\� HPSOR\LQJ� PRUH� FRGLQJ� SURFHVV�� LQLWLDO�

FDWHJRULHV�ZHUH�UHILQHG�LQWR�OHVV�WKDQ�WHQ�WKHPHV�WKDW�RFFXUUHG�LQ�DOO�JURXSV��$V�(VVL�DQG�KHU�

FROOHDJXHV��������VXJJHVW��ZKLOVW�WKH�PDLQ�JRDO�RI�WKH�DQDO\VLV�ZDV�WR�TXDOLWDWLYHO\�XQGHUVWDQG�

WKH�QDWXUH�RI�WKH�GDWD��WKH�VKDUH�RI�WKH�FODVVLILFDWLRQ�LV�DLPHG�DW�GLVSOD\LQJ�DQG�JLYLQJ�WKH�UHDGHU�

DQ�XQGHUVWDQGLQJ�RI�WKHLU�UHODWLYH�SUHYDOHQFH�68�  

,Q� WKH� FDVH� RI� SRVWV�� WKH� DQDO\VLV� IRFXVHG� HVSHFLDOO\� RQ� WH[WXDO� RU� RUDO� FRQWHQW� DV�

 
67� <DQJ��&KXHQWHUDZRQJ��3���	�3XJGHHWKRVDSRO��.��������� 6SHDNLQJ�8S�RQ�%ODFN�/LYHV�0DWWHU��$�&RPSDUDWLYH�
6WXG\�RI�&RQVXPHU�5HDFWLRQV�WRZDUG�%UDQG�DQG�,QIOXHQFHU�*HQHUDWHG�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�
0HVVDJHV� -RXUQDO�RI�$GYHUWLVLQJ � �� ��������������  
68� (VVL�3|\U\��+DQQD�5HLQLNDLQHQ�	�9LOPD�/XRPD�$KR��������7KH�5ROH�RI�6RFLDO�0HGLD�,QIOXHQFHUV�LQ�3XEOLF�
+HDOWK�&RPPXQLFDWLRQ��&DVH�&29,'����3DQGHPLF��,QWHUQDWLRQDO�-RXUQDO�RI�6WUDWHJLF�&RPPXQLFDWLRQ��������
������������� 
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RSSRVHG�WR�YLVXDO�FRQWHQW��0RUHRYHU��H[DPSOH�FDSWLRQ�PHVVDJHV�DUH�SUHVHQWHG�LQ�$SSHQGL[�$�

IURP�WKH�GDWD�LQ�RUGHU�WR�LOOXVWUDWH�WKH�ILQGLQJV��)XUWKHUPRUH��DOO�PHVVDJHV�LQ�-DSDQHVH�E\�PRVWO\�

-DSDQHVH�,QVWDJUDP�XVHUV�LQ�WKLV�VWXG\�DUH�WUDQVODWHG�LQWR�(QJOLVK��,W�LV�FUXFLDO�WR�QRWH�WKDW�WKH�

UHVHDUFKHU�GLG�QRW�UH�ZRUGLQJ�TXRWHV�,�IRXQG�IURP�SRVWV�LQ�(QJOLVK�E\�XVHUV�EHFDXVH�ZKDW�WKH\�

ZURWH�VKRXOG�QRW�VXSSRVH�WR�EH�FKDQJHG��+HQFH��WKH�UHDGHU�PD\�ILQG�DZNZDUG�JUDPPDWLFDOO\�

LQFRUUHFW�VHQWHQFHV� LQ� WKH� FDSWLRQV� LQ�D� IHZ�TXRWHV��+RZHYHU�� WKLV� LV�EHFDXVH� WKH\�ZHUH�QRW�

QDWLYH�(QJOLVK�VSHDNHUV��RU�WKH\�XVHG�D�VRUW�RI�GDLO\�XVLQJ�(QJOLVK�LQ�WKHLU�SRVWV��)LQDOO\��WKH�

DXWKRU�GHWHUPLQHG�WKDW�WHVWLQJ�UHOLDELOLW\�ZDV�QRW�QHFHVVDU\�QRU�DSSURSULDWH�IRU�WKH�FXUUHQW�VWXG\�

EHFDXVH�WKLV�WKHVLV�LV�D�SUH�VWXG\�WU\LQJ�RXW�ZKLFK�PHWKRGV�WR�XVH�DQG�KRZ�WR�XVH�VRFLDO�PHGLD�

IRU�WKLV�VWXG\��VR�LW�GRHV�QRW�FODLP�WR�ZRUN�RQ�D�VDPSOH�ZKLFK�LV�UHSUHVHQWDWLYH�DFFRUGLQJ�WR�WKH�

DJUHHG�XSRQ�VWDQGDUGV�RI�VRFLDO�VFLHQFHV��  
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&KDSWHU�� 

5HVXOWV�DQG�)LQGLQJV 

 

&KDSWHU���DLPV�WR�UHSRUW�WKH�GLIIHUHQW�UHVXOWV�DQG�ILQGLQJV�WKDW�DSSHDUHG�GXULQJ�WKH�

UHVHDUFK��)LUVW��WKH�GDWD�VHW�IRU�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�ZLOO�EH�VKRUWO\�SUHVHQWHG��)ROORZLQJ�

WKDW��WKH�UHVXOW�IURP�7KLV�SDUW�LQFOXGHV�WKH�LQLWLDO�VXE�FDWHJRULHV�DQG�D�GHWDLOHG�H[SODQDWLRQ�RI�

WKH�ILQDO�WKHPDWLF�FDWHJRULHV�DIWHU�WKH�FRGLQJ�RI�VDPSOHG�SRVWV��7KLV�DLPV�WR�JLYH� WKH�UHDGHU�D�

ILUVW�VLJKW�RI�WKH�GLIIHUHQW�DWWLWXGHV�DQG�HPRWLRQV�RI�WKH�WDUJHWHG�,QVWDJUDP�XVHUV�WRZDUGV�WKH�

VRFLDO�PRYHPHQWV��,Q�WKLV�SDUW��HDFK�WKHPDWLF�FDWHJRU\�ZLOO�EH�UHSRUWHG��,W�ZLOO�DOVR�LQWURGXFH�

WKH�WHQGHQF\�DQG�FKDUDFWHULVWLFV�RI�HDFK�FDWHJRU\�RI�WKH�DFFRXQWV��-DSDQHVH��%ODFN�$PHULFDQ�

DQG� -DSDQHVH�$PHULFDQ� �%RWK� 86�ERUQ� DQG� -DSDQ�ERUQ��� 6XSSRUWLQJ� WDEOHV� DQG� ILJXUHV� DUH�

VXEPLWWHG�LQ�WKH�DSSHQGLFHV�DW�WKH�HQG�RI�WKLV�SDSHU� 

 

'DWD�6HW�  

'DWD� IRU� WKLV� VWXG\�ZHUH� FRPSULVHG�RI� ��� ,QVWDJUDP�SRVWV� SXEOLVKHG�E\� -DSDQHVH��

%ODFN�$PHULFDQ��DQG�-DSDQHVH�$PHULFDQ��$VLDQ�$PHULFDQ��LQIOXHQFHUV�DQG�RUJDQL]DWLRQV�ZKR�

IRFXV�RQ�HLWKHU�JHQHUDO��SROLWLFDO��RU�HGXFDWLRQDO�FRQWHQW�RQ�,QVWDJUDP��(DFK�,QVWDJUDP�SRVW�ZDV�

DQDO\]HG�WR�FUHDWH�PHDQLQJ�XQLWV��ZKLFK�ZHUH�VXEVHTXHQWO\�FRQGHQVHG��DEVWUDFWHG��DQG�FRGHG��

$IWHU�LGHQWLI\LQJ�LQLWLDO�FRGHV�WKURXJK�GDWD�DQDO\VLV��FRGHV�ZHUH�JURXSHG�RQ�VLPLODULWLHV�DQG�

GLIIHUHQFHV�LQWR�VXE�FDWHJRULHV��VHH�DSSHQGL[�$��DQG�PDLQ�WKHPDWLF�FDWHJRULHV�WKURXJK�LWHUDWLYH�

UHYLHZ�DQG�FRPSDULVRQ��)URP�WKLV�SURFHVV��WKH�IROORZLQJ�HPHUJHG�����VXE�FDWHJRULHV�DQG�VHYHQ�

WKHPHV��7KH�WKHPHV�LQFOXGH������6XSSRUWLQJ�%/0�6$+������&DOOLQJ�IRU�DFWLRQ�DQG�PHQWLRQLQJ�

UDFLVP�� ���� 6KRZLQJ� HPRWLRQ�HPSDWK\� WRZDUGV� LQFLGHQWV�� ���� (GXFDWLRQDO� FRQWH[WV�� ����

6KRZLQJ�RZQ�SRVLWLRQDOLW\������$GYRFDWLQJ�VROLGDULW\������2WKHUV� 
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)LQGLQJV 

7KHPH����6XSSRUWLQJ�%/0�6$+ 

6XSSRUWLQJ�%/0�6$+�ZDV�RQH�RI�WKH�SURPLQHQW�WKHPHV�LQ�,QVWDJUDP�SRVWV�E\�WKH�

XVHUV��7KLV� WKHPH�GHILQHV�DQ\�FRQWHQW�RI� WKH�FDSWLRQV�ZKLFK�VKRZHG�VXSSRUW� WRZDUGV�%ODFN�

/LYHV�0DWWHU�RU�6WRS�$VLDQ�+DWH�PRYHPHQWV�E\� WKH�SXEOLVKHUV�RI� WKH�SRVWV��7KH\�RIWHQ�XVH�

UHODWLYH� KDVKWDJV� VXFK� DV� �%ODFN/LYHV0DWWHU�� �%ODFN2XW7XHVGD\�� �6WRS$VLDQ+DWH�� RU�

�+DWH,V9LUXV��7KH� WHQGHQF\� DQG� GHWDLOV� UHJDUGLQJ� WKLV� WKHPH� DUH� LQ� HDFK� DFFRXQW� FDWHJRU\�

�-DSDQHVH��%ODFN�$PHULFDQ��DQG�-DSDQHVH�$PHULFDQ��WKDW�IROORZV� 

 

-DSDQHVH�  

0RVW�RI�WKH�SRVWV�WKDW�GLVFXVV�%/0�E\�-DSDQHVH�LQIOXHQFHUV�DQG�RUJDQL]DWLRQV�ZHUH�

H[SOLFLWO\�VKRZLQJ�WKHLU�SRVLWLRQV�VXSSRUWLQJ�WKH�PRYHPHQW��-DSDQHVH�JHQHUDO�LQIOXHQFHUV�RIWHQ�

XVHG� WKH� KDVKWDJV� RI� �%ODFN/LYHV0DWWHU�� �%ODFN2XW7XHVGD\ 69�� RQ� WKHLU� SRVWV�� 7ZR� XVHU�

DFFRXQWV�XVHG�PHUHO\�WKH�KDVKWDJV��ZLWKRXW�DQ\�RWKHU�FRPPHQWV�RQ�WKHLU�SRVWV��#OLYHJOHQZRRG��

#PPNHPLR���  

2WKHU� DFFRXQWV� �-DSDQHVH� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV� DQG� HGXFDWLRQDO�

RUJDQL]DWLRQV�� RIWHQ� H[SUHVVHG� WKHLU� VWURQJ� VXSSRUWLYH� DWWLWXGHV� WRZDUGV� %/0� DQG� %ODFN�

$PHULFDQ�SHRSOH�E\�DGGLQJ�H[WUD�VHQWHQFHV�WR�WKHLU�SRVWV�EHVLGHV�XVLQJ�KDVKWDJV��)RU�LQVWDQFH��

RQH�RI�WKH�SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV��#VKXPDWVXRSRVW��VWDWHG��³,�FKRRVH�WR�VSHDN�XS�DERXW�

LVVXHV� WKDW�PDWWHU�� ,� FKRRVH� WR� ILJKW� IRU� HTXDOLW\�� ,� FKRRVH� ORYH�´��6LPLODU� WR� RWKHU� -DSDQHVH�

DFFRXQWV�� -DSDQHVH� HGXFDWLRQDO� RUJDQL]DWLRQV� RIWHQ� XVHG� UHODWLYH� KDVKWDJV�� +RZHYHU�� ZKLOH�

RWKHU� DFFRXQWV� RQO\� XVHG� (QJOLVK� KDVKWDJV� RI� �%ODFN/LYHV0DWWHU�� DOO� -DSDQHVH� HGXFDWLRQDO�

 
69� $FFRUGLQJ�WR�%OXGDX���������,QVWDJUDP�XVHUV�ZHUH�HQFRXUDJHG�WR�SRVW�D�EODQN��EODFN�VTXDUH�DQG�XVH�
�%ODFNRXW7XHVGD\�LQ�WKH�FDSWLRQ�RI�WKHLU�SRVWV�PRXUQ�WKH�%ODFN�OLYHV�ORVW�WR�SROLFH�EUXWDOLW\��VKRZ�WKHLU�
FROOHFWLYH�VXSSRUW�RQ�%/0��DQG�SURPRWH�WKH�PRYHPHQW��  
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RUJDQL]DWLRQV� �#QR\RXWKBQRMDSDQ�� #EORVVRPWKHSURMHFW�� #KDQDVRX�MS�� DOVR� XVHG� -DSDQHVH�

KDVKWDJV�RI�%ODFN/LYHV0DWWHU�EHVLGHV�(QJOLVK�KDVKWDJV70��  

 

%ODFN�$PHULFDQV�  

 $V�ZHOO�DV�-DSDQHVH�DFFRXQWV��%ODFN�$PHULFDQ�XVHUV�RIWHQ�H[SUHVV�WKHLU�VXSSRUW�IRU�

WKH�6WRS�$VLDQ�+DWH�PRYHPHQW�E\�XVLQJ�KDVKWDJV�VXFK�DV��6WRS$VLDQ+DWH���+DWH,V9LUXV��DQG�

�3URWHFW$$3,/LYHV��$OWKRXJK�WKHUH�LV�QR�SRVW�ZLWK�RQO\�KDVKWDJV�LQ�WKH�FDSWLRQ��VOLJKWO\�VLPLODU�

WR�-DSDQHVH�JHQHUDO�LQIOXHQFHUV��%ODFN�$PHULFDQ�JHQHUDO�LQIOXHQFHUV�DOVR�XVH�KDVKWDJV�WR�VKRZ�

WKHLU�VXSSRUW��DQG�WKH\�H[SUHVV�RWKHU�VHQWLPHQW��VXFK�DV�V\PSDWK\�RU�VRUURZ��WR�WKH�DGGLWLRQDO�

FRPPHQWV��UDWKHU�WKDQ�VXSSRUWLYH�FRPPHQWV��  

 )RU� %ODFN� $PHULFDQ� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV�� WKH\� H[SUHVV� WKHLU� VXSSRUW�

WRZDUGV�6$+�LQ�WKHLU�SRVWV�WKH�PRVW�DPRQJ�%ODFN�$PHULFDQ�JURXSV��$VLGH�IURP�XVLQJ�UHODWLYH�

KDVKWDJV��RQH�RI�WKH�%ODFN�$PHULFDQ�SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV��#DPSOLI\�UM��VKDUHG�KHU�

DFWLRQ�IRU�VXSSRUWLQJ�$VLDQ�FRPPXQLWLHV��6KH�VWDWHG��IROORZLQJ�FDSWLRQ�LQ�KHU�SRVW��³ZH�KHOG�D�

FROOHFWLYH�JULHI�VSDFH�WR�SURFHVV�WKH�PDVV�VKRRWLQJ�RI���LQ�$WODQWD��WKH�PDMRULW\�RI�ZKRP�ZHUH�

$VLDQ�ZRPHQ��:H�DOVR�PDGH�VSDFH� IRU� WKH�\RXWK� WR� OHDG� LQ� WKHLU� FROOHFWLYH�JULHYLQJ��ZKLFK�

UHVXOWHG�LQ�VKDULQJ�WKHLU�QHHGV�DQG�KRZ�DGXOWV�FDQ�KHOS�VXSSRUW�WKRVH�QHHGV´� 

 7KH� UHVHDUFKHU� LGHQWLILHG� WKLV� VXSSRUWLYH� DFWLRQ� LQ� %ODFN� $PHULFDQ� HGXFDWLRQDO�

RUJDQL]DWLRQV��)RU�LQVWDQFH��#\RXUULJKWVFDPS�GHVFULEHG��³:H
UH�RQ�WKH�JURXQGV�RUJDQL]LQJ�DQG�

WDNLQJ�FDUH�RI�SHRSOH�LQ�RXU�FRPPXQLWLHV��HVSHFLDOO\�RXU�HOGHUV�KHUH�LQ�2DNODQG��&KLQDWRZQ��

:H
YH�EHHQ�ZRUNLQJ�ZLWK�ORFDO�OHDGHUV�DQG�JURXSV��DV�SDUW�RI�D�PXOWL�UDFLDO�DQG�PXOWL�FXOWXUDO�

FROOHFWLYH� WR�DGGUHVV� WKH�XSWLFN� LQ�YLROHQFH� DJDLQVW�$VLDQ�FRPPXQLWLHV�DQG�FRPPXQLWLHV�DOO�

DFURVV�2DNODQG�´�7KH�VDPH�XVHU�DOVR�H[SUHVVHG�WKHLU�GLUHFW�VXSSRUWLYH�FRPPHQWV�VD\LQJ��³:H�

DUH�ZRUNLQJ�WRJHWKHU�WR�HQVXUH�VDIHW\�IRU�HYHU\RQH�´��$V�ZHOO�DV�WKH�KDVKWDJ��3URWHFW$$3,/LYHV��

 
70� )RU�H[DPSOH���ϔϧρέϧ΢ϔθϜνʖ�#KDQDVRX�MS�ࠉ���ਕ͹ໍͺ୉઀ͫ�#QR\RXWKBQRMDSDQ�� 
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VSHFLILF�ZRUGV�VXFK�DV�³SURWHFW´�RU�³VDIH´�FDQ�EH�VHHQ�LQ�WKH�FDSWLRQV�E\�%ODFN�$PHULFDQ�XVHUV��  

 

$VLDQ�$PHULFDQV�  

$OWKRXJK�-DSDQHVH�$PHULFDQ�XVHUV�DOVR�VKRZHG� WKHLU� VXSSRUWLYH� DWWLWXGHV�RIWHQ� LQ�

WKHLU�SRVWV��-DSDQHVH�$PHULFDQ�JHQHUDO�LQIOXHQFHUV�VSHFLILFDOO\�WHQG�QRW�WR�XVH�KDVKWDJV�DV�RIWHQ�

DV� RWKHU� XVHUV�� 1RQHWKHOHVV�� VRPH� VXSSRUWLYH� FRPPHQWV� RU� ZRUGV� FDQ� EH� VHHQ� DPRQJ� WKH�

LQIOXHQFHUV��)RU�LQVWDQFH��#VDNXUDFRQVLGLQH�VWDWHG��³EODFN�OLYHV�PDWWHU�DQG�ZH�PXVW�FKDQJH���

GR�EHWWHU�´�DQG�³:H�VWDQG�ZLWK�\RX��%/$&.�/,9(6�0$77(5´�LQ�KHU�SRVWV��  

2Q�WKH�RWKHU�KDQG��VLPLODU�WR�-DSDQHVH�SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV�� WKHLU�VWURQJ�

VXSSRUWLYH�DWWLWXGHV�WRZDUGV�%/0�DQG�%ODFN�$PHULFDQ�SHRSOH�FDQ�DOVR�EH�IRXQG�LQ�-DSDQHVH�

$PHULFDQ¶V� SRVWV�� )RU� LQVWDQFH�� RQH� RI� WKH� PRUH� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV��

#GHDUZKLWHZRPHQSRGFDVW��H[SOLFLWO\�VWDWHG�KHU�VXSSRUW�LQ�KHU�SRVW��6KH�VDLG��³%HFDXVH�%ODFN�

/LYHV�0DWWHU�´��#NXUWNDQD]DZD��D�-DSDQHVH�$PHULFDQ�SROLWLFDOO\�IRFXVHG� LQIOXHQFHU��LQVLVWHG�

RQ�KLV�VXSSRUW� IRU�%/0�E\�ZULWLQJ�KLV�FRPPHQW��³,¶OO� VXSSRUW�\RX�´��DQG�XVLQJ�KDVKWDJV�RI�

�%ODFN/LYHV0DWWHU�� 6LPLODU� WR� WKH� VXSSRUWLYH� DFWLRQ� LQ� WKH� LPSOHPHQWDWLRQ� E\� VRPH� %ODFN�

$PHULFDQ�XVHUV�ZKR�PDGH�RWKHU�RQOLQH�VSDFHV�DV�D�ZD\�IRU� VXSSRUWLQJ�WKH�6$+�PRYHPHQW��

#GHDUZKLWHZRPHQSRGFDVW�VXSSRUWHG�%/0�E\�FUHDWLQJ�SRGFDVWV�IRU�GLVFXVVLQJ�DQWL�UDFLVP�DQG�

H[SDQGLQJ�WKH�FRQYHUVDWLRQ�DERXW�LW�IURP�DOO�RYHU�WKH�ZRUOG��#GHDUZKLWHZRPHQSRGFDVW�DOVR�

VWDWHG� WKHLU� UHDVRQ�IRU�FUHDWLQJ� WKH�SRGFDVW�DV�� ³%HFDXVH�ZH�DUH�� DQG�ZH�ZDQW� WR�PDNH�VXUH�

HYHU\RQH�KDV�WKH�WRROV�WR�ILJKW�WKLV�ILJKW��RQ�EHKDOI�RI�DOO�RI�XV�´��5HJDUGLQJ�WKLV�SODWIRUP��WKHUH�

LV� VHHPLQJO\� QR� VSHFLILF� UXOH�FRPPHQW� WR� FRPPXQLFDWH� LQ� -DSDQHVH� RU� (QJOLVK� ZKHQ� WKH�

UHVHDUFKHU�FKHFNHG�WKH�SODWIRUP��+RZHYHU��XSRQ�LQYHVWLJDWLQJ�WKH�SRVWV�RU�SODWIRUP�RI�WKH�XVHU��

(QJOLVK�LV�H[FOXVLYHO\�XVHG�� �  

 7KH�DFFRXQWV�RI�-DSDQHVH�$PHULFDQ�RUJDQL]DWLRQV��LQFOXGLQJ�WZR�-DSDQHVH�$PHULFDQ�

HGXFDWLRQDO�RUJDQL]DWLRQV�DQG�RQH�$VLDQ�$PHULFDQ�HGXFDWLRQDO�RUJDQL]DWLRQ��DV�,�H[SODLQHG�LQ�
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WKH�0HWKRGRORJ\�FKDSWHU��DOVR�RIWHQ�XVHG�UHODWLYH�KDVKWDJV��1HYHUWKHOHVV��WKHUH�DUH�QR�VSHFLILF�

FRPPHQWV�RWKHU�WKDQ�KDVKWDJV�LQ�WKH�SRVWV�E\�WKH�WZR�-DSDQHVH�$PHULFDQ�RUJDQL]DWLRQV��$V�IRU�

$VLDQ� $PHULFDQ� HGXFDWLRQDO� RUJDQL]DWLRQV�� #GHDUDVLDQ\RXWK� GHVFULEHG� WKHLU� VXSSRUWLYH�

DWWLWXGH�E\�PHQWLRQLQJ��³:H�VHH�\RX��ZH�KHDU�\RX��DQG�ZH�ZLOO�ILJKW�IRU�\RX�´��ZLWK�KDVKWDJV��  

 

7KHPH����0HQWLRQLQJ�UDFLVP�UDFLDO�MXVWLFH�DQG�FDOOLQJ�IRU�DFWLRQ 

 0HQWLRQLQJ�UDFLVP�UDFLDO�MXVWLFH�DQG�FDOOLQJ�IRU�DFWLRQ�ZDV�D�SURPLQHQW�WKHPH�WKDW�

FDQ�EH�VHHQ�IUHTXHQWO\�DPRQJ�WKH�VHOHFWHG�,QVWDJUDP�XVHUV¶�SRVWV��)LUVWO\��³&DOOLQJ�IRU�DFWLRQ´�

FDQ�LQFOXGH�DGYRFDWLQJ�IRU�GRQDWLRQV�RU�FKDQJH�DQG�FDOOLQJ�VSHFLILF�DFWLRQ�VXSSRUWLQJ�%ODFN�

/LYHV�0DWWHU�DQG�6WRS�$VLDQ�+DWH��GLUHFWHG�WR�WKH�SXEOLF��UHDGHUV��RU�IROORZHUV���,W�LV�FUXFLDO�WR�

QRWH�WKH�GLIIHUHQWLDWLRQ�RI�WKLV�WKHPH�IURP�WKHPH���RI�VXSSRUWLYH�DWWLWXGHV��6KRZLQJ�VXSSRUW�

FDQ� EH�PHUHO\� VXEMHFWLYH� VHQWLPHQWV� RU� DWWLWXGHV�� DQG� WKH\� RIWHQ� H[SUHVV� XVHUV¶� FRRSHUDWLYH�

SRVLWLRQV�WKURXJK�WKHLU�ZRUGV�FRQWHQW��2Q�WKH�RWKHU�KDQG��FDOOLQJ�IRU�DFWLRQ�PHDQV�DVNLQJ�WKH�

YLHZHUV�WR�WDNH�DFWLRQ�SURDFWLYHO\��DQG�WKLV�FDQ�EH�FDWHJRUL]HG�DV�VRUW�RI�³FRQYLQFH�SHRSOH�WR�

GR�WKLQN�VRPHWKLQJ´�71 

 ³&DOOLQJ�IRU�DFWLRQ´�DOVR�LQFOXGHV�VXE�FDWHJRULHV�³FDOOLQJ�IRU�SHRSOH�WR�VSHDN�XS´�DQG�

³FDOOLQJ� IRU�SHRSOH� WR� WDNH� UHVSRQVLELOLW\�´�6XFK�SRVWV� WKDW� LQVLVW�RQ� VSHDNLQJ�XS�UDWKHU� WKDQ�

EHLQJ�TXLHW�DERXW�WKH�LVVXHV�UHJDUGLQJ�WKH�PRYHPHQWV�DUH�H[DPSOHV�RI�WKLV�FDWHJRU\��7KLV�WKHPH�

FDQ�LQFOXGH�UHODWLYH�KDVKWDJV�VXFK�DV��6LOHQFH,V9LROHQFH��6LPLODUO\��VRPH�SRVWV�DOVR�FDOOHG�IRU�

SHRSOH�WR�WDNH�UHVSRQVLELOLW\��ZKLFK�PHDQV�FDOOLQJ�IRU�UHFRJQLWLRQ�RI�RQH¶V�LQYROYHPHQW�UDWKHU�

WKDQ�WKLQNLQJ�RI�WKHVH�PDWWHUV�DV�RWKHU�SHRSOH¶V�EXVLQHVV��7KHVH�FDWHJRULHV�ZHUH�RIWHQ�LGHQWLILHG�

LQ�-DSDQHVH�-DSDQHVH�$PHULFDQV¶�SRVWV��7KH�GHWDLOV�ZLOO�EH�UHSRUWHG�EHORZ��  

 0XOWLSOH�,QVWDJUDP�XVHUV�DGYRFDWHG�DFWLRQ�WKURXJK�WKHLU�SRVWV��RIWHQ�DVVRFLDWHG�ZLWK�

 
71� 7KLV�LV�DQ�H[DPSOH�RI�³VKRZLQJ�VXSSRUW´��³,�FKRRVH�WR�VSHDN�XS�DERXW�LVVXHV�WKDW�PDWWHU��,�FKRRVH�WR�ILJKW�IRU�
HTXDOLW\��,�FKRRVH�ORYH�´��#VKXPDWVXRSRVW���,I�LW�ZDV�³FDOOLQJ�IRU�DFWLRQ´��WKH�VHQWHQFH�ZRXOG�EH�³,�ZDQW�\RX�WR�
VSHDN�XS�DERXW�LVVXHV�WKDW�PDWWHU��,�ZDQW�\RX�WR�ILJKW�IRU�HTXDOLW\��,�ZDQW�\RX�WR�FKRRVH�ORYH�´��IRU�LQVWDQFH��  
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YDULRXV� LVVXHV� VXUURXQGLQJ� WKH�%/0�DQG�6$+�PRYHPHQWV��7KHUHIRUH��PDQ\�XVHUV� GHSLFWHG�

WKHLU�RSLQLRQV�VHQWLPHQWV�WRZDUGV�UDFLVP��UDFLDO�MXVWLFH��RU�ZKLWH�VXSUHPDF\��0HQWLRQLQJ�WKHVH�

PDWWHUV� LQ� WKH�SRVWV�DOVR� LQFOXGHV�FDOOLQJ� IRU� WKH�SUHYHQWLRQ�RI� UDFLVP�DQG� FDOOLQJ� IRU� UDFLDO�

MXVWLFH� E\� FULWLFL]LQJ� SROLFH� EUXWDOLW\�� IRU� H[DPSOH�� 5HFRJQL]LQJ� ZKLWH� VXSUHPDF\� LV� DOVR�

LQFOXGHG�LQ�WKLV�FDWHJRU\�DV�LW�LV�PXWXDOO\�UHODWHG�WR�DQWL�UDFLVP�VHQWLPHQWV� 

 

-DSDQHVH 

 )RU� WKLV� WKHPH�� ³0HQWLRQLQJ� UDFLVP�UDFLDO� MXVWLFH� DQG� FDOOLQJ� IRU� DFWLRQ�´� LW� LV�

HVVHQWLDO�WR�QRWH�WKDW�WKH�UHODWLYH�FRQWHQW�FDQQRW�EH�IRXQG�DPRQJ�-DSDQHVH�JHQHUDO�LQIOXHQFHUV¶�

SRVWV�� +RZHYHU�� WKLV� WKHPH� FDQ� RIWHQ� EH� IRXQG� DPRQJ� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV� DQG�

HGXFDWLRQDO�RUJDQL]DWLRQV¶�SRVWV�72� 7KXV��IRU�WKLV�WKHPH�VHFWLRQ��SRVWV�E\�WZR�XVHUV�ZKR�DUH�

SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV� DQG� HGXFDWLRQDO� RUJDQL]DWLRQV� ZLOO� EH� IRFXVHG� RQ�� 7KHVH�

-DSDQHVH�,QVWDJUDP�XVHUV�UHJXODUO\�WRXFKHG�RQ�UDFLVP�DQG�UHODWLYH�PDWWHUV�SURDFWLYHO\�LQ�WKHLU�

SRVWV��7KH\�WHQG�WR�LQVLVW�RQ�UDFLDO�UHODWHG�LVVXHV�LQ�-DSDQ�DQG�WKH�8�6���DQG�RIWHQ�SXEOLVK�WKHLU�

SRVWV�WR�SURYRNH�-DSDQHVH�SHRSOH�WR�SD\�DWWHQWLRQ�WR�WKRVH�LVVXHV��  

)RU�LQVWDQFH��#VKXPDWVXRSRVW�LQVLVWHG�WKDW�UDFLVP�H[LVWV�LQ�-DSDQ��DQG�KH�DOVR�VWDWHG�

WKDW�� ³ZH� DUH� WKH� SUREOHP�´�� 6LPLODUO\�� -DSDQHVH� HGXFDWLRQ� RUJDQL]DWLRQV� RIWHQ� PHQWLRQHG�

UDFLVP� DQG� FDOOHG� IRU� VWRSSLQJ� LW� WKURXJK� WKHLU� SRVWV�� )RU� H[DPSOH�� RQH� RI� WKH� SRVWV� E\�

#EORVVRPWKHSURMHFW�VWDWHG�WKH�IROORZLQJ�VHQWHQFH�DV�D�FDSWLRQ� WLWOH��³WKH�UDFLVP�LVVXH�LV�QRW�

RQO\�D�86�LVVXH�´��ZKLFK�LPSOLHG�WKDW�UDFLVP�DOVR�H[LVWV�LQ�-DSDQ��QRW�RQO\�LQ�WKH�8�6��0RUHRYHU��

#QR\RXWKBQRMDSDQ� SXEOLVKHG� WKHLU� SRVWV� DERXW� KRZ� -DSDQHVH� SHRSOH� FDQ� EH� UDFLVW�

VXEFRQVFLRXVO\�DQG�DGGHG��³7KLV�LV�QRW�RQO\�DQ�LVVXH�RXWVLGH�RI�-DSDQ��LW� LV�DOVR�RXU�LVVXH�´��

:LWK� UHJDUGV� WR� WKLV�VWDWHPHQW�� WZR�RI� WKH�RUJDQL]DWLRQV�SXEOLVKHG�SRVWV�VSHFLILFDOO\� WDONLQJ�

 
72� 3DUWLFXODUO\��LQ�WHUPV�RI�³FDOOLQJ�IRU�SHRSOH�WR�VSHDN�XS�WDNH�UHVSRQVLELOLW\�´�WKH�DVVRFLDWHG�FDSWLRQV�ZHUH�
IRXQG�PRVW�IUHTXHQWO\�LQ�SRVWV�E\�SROLWLFDOO\�IRFXVHG�-DSDQHVH�LQIOXHQFHUV�DQG�HGXFDWLRQDO�RUJDQL]DWLRQV��
FRPSDUHG�WR�%ODFN�$PHULFDQ�DQG�-DSDQHVH�$PHULFDQ�XVHUV� 
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DERXW�³0LFURDJJUHVVLRQ´�LQ�-DSDQ�DQG�SURDFWLYHO\�FDOOHG�IRU�DFWLRQ�DQG�SUHYHQWLQJ�UDFLVP�LQ�

-DSDQ��8QOLNH� WKH�SRVWV�E\�-DSDQHVH�JHQHUDO� LQIOXHQFHUV��PDQ\�SRVWV�E\�-DSDQHVH�HGXFDWLRQ�

RUJDQL]DWLRQV�DWWHPSWHG�WR�FDOO�IRU�DFWLRQ�SHRSOH�WR�VSHDN�XS�WDNH�UHVSRQVLELOLW\�WKURXJK�WKHLU�

FRQWHQW� 

 7KHUH� ZHUH� PDLQO\� WZR� ZD\V� RI� FDOOLQJ� IRU� DFWLRQ�� VSHDNLQJ� XS� DQG� WDNLQJ�

UHVSRQVLELOLW\�IRXQG�WKURXJK�WKLV�DQDO\VLV��RQH�LV�D�UHODWLYHO\�FRRSHUDWLYH�IULHQGO\�UDWLRQDO�ZD\��

DQG�WKH�RWKHU�LV�D�PRUH�FULWLFDO�HPRWLRQDO�ZD\��)RU�LQVWDQFH��RQH�RI�WKH�PRUH�SROLWLFDOO\�IRFXVHG�

LQIOXHQFHUV�� #VKXPDWVXRSRVW�� PHQWLRQHG�� ³:KDW� DQ\RQH�� DQ\ZKHUH� FDQ� GR� LV� WR� VSHDN� XS�

EHFDXVH� EHLQJ� VLOHQW� LV� D� FKRLFH�´� DQG� ³/HW¶V� WDNH� DFWLRQ� WR� HQG� FULPHV� DJDLQVW� KXPDQLW\�´��

$QRWKHU�SROLWLFDOO\�IRFXVHG�LQIOXHQFHU��#FRFRDOL]]\��VWDWHG��³'R�\RX�UHDOO\�FDUH�DERXW�XV"�'R�

\RX�UHDOO\�IHHO�XV"�,I�\RX�DUH�QRW�FDULQJ�WKLV�VLWXDWLRQ��VWRS�EHLQJ�DURXQG�XV���«��3OHDVH�WKLQN�

EODFN�SHRSOH
V�H[SHULHQFH�DQG�GR�VRPHWKLQJ�IRU�XV��3OHDVH�´��  

 $PRQJ� WKH� XVHUV� ZKR� SRVWHG� FULWLFDO� DQG� HPRWLRQDO� FDSWLRQV�� DV� DQ� H[DPSOH��

#VH\DURJDLRMLVDQ��D�PRUH�SROLWLFDOO\�IRFXVHG�LQIOXHQFHU��VWDWHG��³%HLQJ� LQGLIIHUHQW�DQG�TXLHW�

DUH�VDPH�DV�EHLQJ�D�SHUSHWUDWRU�RI�UDFLVP���«��:H�QHHG�WR�VSHDN�XS�DQG�WDNH�UHVSRQVLELOLW\�´��

6HYHUDO�LQIOXHQFHUV�DUJXHG�WKDW�-DSDQHVH�SHRSOH�DUH�RIWHQ�QRW�LQWHUHVWHG�LQ�WKH�LVVXHV�RI�UDFLVP�

LQ� WKH� 8�6�� DV� ZHOO� DV� UDFLVP� LQ� -DSDQ�� )RU� H[DPSOH�� #FRFRDOL]]\� FDOOHG� IRU� DFWLRQ� IURP�

-DSDQHVH�SHRSOH�E\�VWDWLQJ��  

³,I�\RX�DUH�QRW�DEOH�WR�SRVW�DERXW�UDFLVP��DW�OHDVW�SOHDVH�UHSRVW�WKLV�WR�LQFUHDVH�WKH�

SHRSOH�ZKR�ZLOO�EH�LQWHUHVWHG�LQ�WKLV�LVVXH��,I�\RX�WKRXJKW��\RX�DUH�QRW�UHODWHG�WR�WKLV�

LVVXH�EHFDXVH�\RX�DUH�-DSDQHVH��RU�\RX�WKRXJKW�WKLV�LV�ZDVWH�RI�WLPH��WKDW�LV�FRPSOHWHO\�

ZURQJ��$UH�\RX�VWLOO�QRW�DZDUH�RI�WKH�IDFW� WKDW� WKH�ZRUOG�ZKHUH�\RX�DUH�OLYLQJ�LV�D�

UDFLVW�FRXQWU\�ZKHUH�SHRSOH�GLVFULPLQDWH�RWKHU�SHRSOH�EHFDXVH�RI�WKHLU�VNLQ�FRORU"´� 

$OVR��ZKLOH�DQ�RUJDQL]DWLRQ�FDOOHG�IRU�DFWLRQ�LQ�D�UHODWLYHO\�FRRSHUDWLYH�ZD\��VRPH�

RUJDQL]DWLRQV�ZHUH�PRUH�FULWLFDO�DERXW�WKH�VLWXDWLRQ�LQ�-DSDQ��)RU�LQVWDQFH��#EORVVRPWKHSURMHFW�
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DWWHPSWHG�WR�HYRNH�-DSDQHVH�SHRSOH�E\�VLPSO\�VWDWLQJ��³/HW¶V�WDON�DERXW��EODFNOLYHVPDWWHU�HYHQ�

LQ�-DSDQ�´��2Q�WKH�RWKHU�KDQG��#KDQDVRX�MS�VWURQJO\�FDOOHG�IRU�DFWLRQ�LQ�WKHLU�SRVW�E\�VWDWLQJ��

³7KHUH�DUH�PDQ\�ZD\V�WR�VXSSRUW�HYHQ�IURP�-DSDQ��'R�QRW�XVH�OLYLQJ�LQ�-DSDQ�DV�DQ�H[FXVH��

-RLQ�WKH��%/0�PRYHPHQW�´� 

,Q�DGGLWLRQ��D�IHZ�SRVWV�ZKLFK�FULWLFL]HG�SROLFH�EUXWDOLW\�DQG�FDOOHG�IRU�UDFLDO�MXVWLFH�

ZHUH�SXEOLVKHG�E\�SROLWLFDOO\�IRFXVHG�-DSDQHVH�LQIOXHQFHUV�DQG�HGXFDWLRQDO�RUJDQL]DWLRQV��)RU�

H[DPSOH��#FRFRDOL]]\�GLVFXVVHG�WKH�XVH�RI�IRUFH�E\�SROLFH�LQ�WKH�8�6���DQG�VKH�MXVWLILHG�WKH�

GHPRQVWUDWLRQ� RI� WKH� XVH� RI� IRUFH� E\� SROLFH� LQ� RQH� RI� KHU� SRVWV�� (GXFDWLRQDO� RUJDQL]DWLRQ�

#KDQDVRX�MS�XVHG�WKH�KDVKWDJ��-XVWLFH)RU*HRUJH)OR\G��DQG�WKH\�VSHFLILFDOO\�FULWLFL]HG�IRUPHU�

SROLFH�RIILFHU�7RX�7KDR�IRU�QRW�LQWHUYHQLQJ�HYHQ�WKRXJK�KH�ZDV�ZDWFKLQJ�DV�KLV�FROOHDJXH�NLOOHG�

*HRUJH�)OR\G��3RVWV�DERXW�UHFRJQL]LQJ�ZKLWH�VXSUHPDF\�ZHUH�QRW�LGHQWLILHG�DPRQJ�-DSDQHVH�

XVHUV¶�SRVWV� 

 

%ODFN�$PHULFDQV�  

 7KH� QXPEHU� RI� SRVWV� WKDW� UHJDUG� WKLV� WKHPH� ZDV� UHODWLYHO\� VPDOO� DPRQJ� %ODFN�

$PHULFDQ� XVHUV� FRPSDUHG� WR� -DSDQHVH� DQG� -DSDQHVH�$PHULFDQ� XVHUV�� +RZHYHU�� WKHUH� ZHUH�

VHYHUDO�%ODFN�$PHULFDQ�XVHUV�ZKR�PHQWLRQHG�UDFLVP�DQG�FDOOHG�IRU�DFWLRQ�DQG�WR�VSHDN�XS�DERXW�

WKH�6WRS�$VLDQ�+DWH�PRYHPHQW�DQG�KDWH�FULPHV�DJDLQVW�$VLDQV��$�IHZ�%ODFN�$PHULFDQ�JHQHUDO�

LQIOXHQFHUV�PHQWLRQHG�UHODWLYH�PDWWHUV�LQ�WKHLU�SRVWV��XQOLNH�-DSDQHVH�JHQHUDO�LQIOXHQFHUV��)RU�

H[DPSOH��#NHOO\URZODQG� VWURQJO\� FDOOHG� IRU� VWRSSLQJ� KDWH� FULPHV� WRZDUGV�$VLDQ� SHRSOH� E\�

VWDWLQJ��³3(5,2'�����6723�.,//,1*�285�$6,$1�%527+(56�$1'�6,67(56���6LPLODUO\��

DIWHU�#EDGJDOULUL�PHQWLRQHG�WKDW�WKH�$WODQWD�VKRRWLQJ�ZDV�QRW�DQ�LVRODWHG�LVVXH��VKH�DOVR�VWDWHG��

³KDWH�PXVW�VWRS�´�  

3ROLWLFDOO\� IRFXVHG� %ODFN� $PHULFDQ� LQIOXHQFHUV� DQG� %ODFN� $PHULFDQ� HGXFDWLRQ�

RUJDQL]DWLRQV�ERWK�DGYRFDWHG�IRU�DFWLRQ�LQ�WKHLU�SRVWV��)RU�H[DPSOH��#DPSOLI\�UM��D�SROLWLFDOO\�
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IRFXVHG�%ODFN�$PHULFDQ� LQIOXHQFHU�� FDOOHG� IRU� DFWLRQ� �GRQDWLRQ�� LQ� KHU� FDSWLRQV�� VD\LQJ�� ³,I�

FRPSHOOHG�GRQDWH� WR� D� ORFDO� RUJDQL]DWLRQ�ZRUNLQJ� IRU� UDFLDO� MXVWLFH�´�:KLOH� -DSDQHVH�XVHUV¶�

ZD\V�RI�FDOOLQJ�IRU�DFWLRQ�LQ�SRVWV�ZHUH�UHODWLYHO\�QRQ�YDULDQW��%ODFN�$PHULFDQ�XVHUV�FDOOHG�IRU�

DFWLRQ�LQ�YDULRXV�ZD\V��)RU�LQVWDQFH��#DPSOLI\�UM�DQG�#\RXUULJKWVFDPS�FDOOHG�IRU�DFWLRQ�E\�

VXJJHVWLQJ�WKDW�WKHLU�IROORZHUV�VKDUH��VDYH�DQG�UHSRVW�WKHLU�SRVWV��7KHUH�ZDV�QR�FDSWLRQ�FDOOLQJ�

IRU�WDNLQJ�UHVSRQVLELOLW\�LQ�WKLV�XVHU�JURXS� 

0RUHRYHU��SROLWLFDOO\�IRFXVHG�LQIOXHQFHU�#UDFKHO�FDUJOH�VKRZHG�KHU�UHFRJQLWLRQ�RI�

ZKLWH�VXSUHPDF\�E\�XVLQJ�WKH�ZRUGV�³V\VWHP�RI�SDWULDUFKDO�ZKLWH�VXSUHPDF\´�LQ�KHU�SRVW��DOVR�

VWDWLQJ��³$VLDQ�KDWH�PXVW�VWRS���:KLWH�VXSUHPDF\�PXVW�HQG�´�5HFRJQL]LQJ�ZKLWH�VXSUHPDF\�LV�

DOVR�SURIRXQGO\�FRQQHFWHG�WR�%ODFN�$VLDQ�VROLGDULW\��ZKLFK�ZLOO�EH�GLVFXVVHG�LQ�GHWDLO�LQ�D�ODWHU�

VHFWLRQ��  

 

-DSDQHVH�$PHULFDQV 

 7KH�WKHPH��0HQWLRQLQJ�UDFLVP�UDFLDO�MXVWLFH�DQG�FDOOLQJ�IRU�DFWLRQ��ZDV�RIWHQ�IRXQG�

LQ� SRVWV� E\� -DSDQHVH� $PHULFDQ� XVHU� W\SHV�� SULPDULO\� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV�� DQG�

HGXFDWLRQ�RUJDQL]DWLRQV��2QO\�RQH�JHQHUDO�LQIOXHQFHU�VKDUHG�WKH�SRVW�FDOOLQJ�IRU�DFWLRQ��DQG�LW�

ZDV� H[SOLFLWO\� FDOOLQJ� IRU� GRQDWLRQV�� 7KH� LQIOXHQFHU�� #MRHDQGRKLUVK� VWDWHG�� ³3/($6(� JR�

GRQDWH��*R�VLJQ�SHWLWLRQV��,I�\RX�FDQ¶W�GRQDWH��WKHQ�HGXFDWH�\RXUVHOI��/LQN�LQ�ELR��'2�,7��'2�

,7��'2�,7�´�ZLWK�D�OLQN�IRU�GRQDWLRQ�LQ�KLV�FDSWLRQ��6LPLODUO\��WKHUH�ZHUH�DOVR�WZR�FDSWLRQV�E\�

SROLWLFDOO\�IRFXVHG�-DSDQHVH�LQIOXHQFHUV��#GHDUZKLWHZRPHQSRGFDVW�DQG�#NXUWNDQD]DZD��WKDW�

FDOOHG�IRU�GRQDWLRQV�DV�D�ZD\�RI�DFWLRQ� WR�VXSSRUW�%/0��,W�LV�FUXFLDO� WR�QRWH� WKDW�FDOOLQJ�IRU�

GRQDWLRQV� FDQ� EH� IRXQG� LQ�%ODFN�$PHULFDQ� DQG� -DSDQHVH�$PHULFDQ� XVHUV¶� SRVWV� EXW� QRW� LQ�

-DSDQHVH�XVHUV¶�SRVWV� 

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�VSHFLILF�ZRUG�³V\VWHPDWLF�UDFLVP´�UDWKHU�WKDQ�PHUHO\�

³UDFLVP´�FDQ�RIWHQ�EH�IRXQG�LQ�SRVWV�E\�-DSDQHVH�$PHULFDQV��WKXV��WKH\�DFNQRZOHGJH�WKH�LVVXH�
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RI� V\VWHPDWLF� UDFLVP� LQ� WKH� 8�6�� )RU� H[DPSOH�� JHQHUDO� LQIOXHQFHU� #VDNXUDFRQVLGLQH� DQG�

SROLWLFDOO\�IRFXVHG�LQIOXHQFHU�#NXUWNDQD]DZD�PHQWLRQHG�LQ�WKHLU�SRVWV��UHVSHFWLYHO\��³:H�PXVW�

VWDQG� WRJHWKHU� WR� HQG� V\VWHPLF� UDFLVP�´� DQG� ³7KLV� FRQYHUVDWLRQ�  � (YHU\RQH� YV�� 6\VWHPLF�

5DFLVP��(YHU\RQH���«��(QG�V\VWHPDWLF�UDFLVP�´��  

,Q�DGGLWLRQ��SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV��#VWHSKDQLHZDWDQDEH�FDOOHG�IRU�MXVWLFH�IRU�

%UHRQQD�7D\ORU��DQG�FULWLFL]HG�SROLFH�EUXWDOLW\��VD\LQJ��³6D\�KHU�QDPH�WRGD\�DQG�HYHU\�GD\� ��

DQG�GHPDQG�MXVWLFH�IRU�KHU��,W¶V�EHHQ����ZHHNV�DQG�QR�RIILFHUV�KDYH�EHHQ�ILUHG�RU�DUUHVWHG�´�  

$QRWKHU�FUXFLDO�ILQGLQJ�ZDV�WKDW�WKH\�RIWHQ�IRFXVHG�RQ�UDFLVP�DQWL�%ODFNQHVV�LQ�WKHLU�

-DSDQHVH� �$VLDQ��FRPPXQLW\� LQ� WKH�8�6���ZKHUHDV�-DSDQHVH�XVHUV� IRFXVHG�RQ�UDFLVP�DPRQJ�

-DSDQHVH�LQ�-DSDQ��)RU�H[DPSOH��#JRNL]XQD��D�-DSDQHVH�$PHULFDQ�HGXFDWLRQDO�RUJDQL]DWLRQ��

VWDWHG��³:H�DOVR�DFNQRZOHGJH�WKH�YDVW�DPRXQW�RI�ZRUN�WKHUH�LV�\HW�WR�GR�LQ�RUGHU� WR�DEROLVK�

DQWL�%ODFN�UDFLVP�LQ�WKH�-DSDQHVH�$PHULFDQ�FRPPXQLW\�´�6LPLODUO\��#GHDUDVLDQ\RXWK��$VLDQ�

$PHULFDQ�HGXFDWLRQDO�RUJDQL]DWLRQ��GLVFXVVHG�WKH�LVVXH�LQ�WKHLU�SRVWV��VD\LQJ��³,Q�PDQ\�$VLDQ�

FRPPXQLWLHV��WKH�WRSLF�RI�DQWL�%ODFNQHVV�FDQ�EH�GLIILFXOW�WR�GLVFXVV��HVSHFLDOO\�ZLWK�RXU�SDUHQWV��

�«��ZH��DV�$VLDQV��PXVW�EH�DFWLYHO\�DJDLQVW�WKH�V\VWHPLF�UDFLVP�WKDW�SODJXHV�RXU�VRFLHW\�WRGD\�´�

7KH�UHFRJQLWLRQ�RI�DQWL�%ODFNQHVV�LQ�-DSDQHVH�$VLDQ�FRPPXQLWLHV�LV�UHODWHG�WR�D�NH\�SRLQW�RI�

%ODFN�$VLDQ��-DSDQHVH��VROLGDULW\��ZKLFK�ZLOO�EH�H[SODLQHG�LQ�WKH�ODWHU�WKHPH�VHFWLRQ��  

$VVRFLDWLQJ� ZLWK� WKH� DQWL�%ODFNQHVV� LQ� WKH� -DSDQHVH� �$VLDQ�� FRPPXQLW\��

#NXUWNDQD]DZD�DOVR�FDOOHG�IRU�VSHDNLQJ�XS�DQG�FULWLFL]HG�EHLQJ�TXLHW�DERXW�WKH�LVVXH�E\�VD\LQJ��

³6LOHQFH� LV� VKLWW\�´� /LNHZLVH�� #GHDUDVLDQ\RXWK� DQG�#GHDUDVLDQ\RXWK�� ZKR� DUH� HGXFDWLRQDO�

RUJDQL]DWLRQV�� DUJXHG� WKH� LPSRUWDQFH� RI� QRW� VWD\LQJ� VLOHQW� DQG� FDOOHG� IRU� WKHLU� IROORZHUV� WR�

DFW�VSHDN�XS��2WKHU�HGXFDWLRQDO�RUJDQL]DWLRQV�DOVR�FDOOHG�IRU�DFWLRQ�E\�FDOOLQJ�IRU�SHRSOH�WR�MRLQ�

WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW�RU�UHSRVWLQJ�WKHLU�SRVWV��  

 

7KHPH����6KRZLQJ�HPRWLRQ�HPSDWK\�WRZDUG�LQFLGHQWV 
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 6KRZLQJ�HPRWLRQV�DQG�HPSDWKL]LQJ�ZLWK�LQFLGHQWV�RU�YLFWLPV�ZHUH�VHHQ�LQ�PDQ\�RI�

WKH�,QVWDJUDP�SRVWV�E\�XVHUV��9DULRXV�FDWHJRULHV�RI�HPRWLRQV��LQFOXGLQJ�DQJHU��VRUURZ��GLVJXVW��

DQG� VR� RQ�� HPHUJHG� DV� XVHUV� H[SUHVVHG� WKHVH� HPRWLRQV�VHQWLPHQWV� WRZDUGV� UDFLDOO\� ELDVHG�

PXUGHUV�KDWH�FULPHV�DJDLQVW�WKH�%ODFN�DQG�$VLDQ�FRPPXQLWLHV��6KRZLQJ�HPSDWK\�RIWHQ�FDPH�

DV�D�UHVXOW�RI�WKHVH�LQFLGHQWV��DQG�PDQ\�XVHUV�VKRZHG�WKHLU�HPSDWK\�ZLWK�WKH�YLFWLPV�RI�WKH�

LQFLGHQWV�RU�WKHLU�IDPLOLHV�FRPPXQLWLHV��WKURXJK�WKHLU�FRQWHQW� 

 

-DSDQHVH 

 7KH�UHVHDUFKHU�IRXQG�KLV�WKHPH�LQ�PDQ\�-DSDQHVH�SROLWLFDO�IRFXVHG�XVHUV�EXW�QRW�LQ�

RWKHU� DFFRXQW� XVHUV� �JHQHUDO� LQIOXHQFHUV� DQG� HGXFDWLRQDO� RUJDQL]DWLRQV��� $OWKRXJK�

#ZDWDQDEHQDRPL�����RQH�RI�WKH�-DSDQHVH�JHQHUDO�LQIOXHQFHUV�H[SUHVVHG�KHU�UHJUHW�DQG�UHVSHFW�

UHJDUGLQJ�%/0�LVVXHV��2WKHU�HPRWLRQV��VXFK�DV�DQJHU�DQG�VRUURZ�FDQQRW�EH�IRXQG�LQ�KHU�SRVWV��

,Q� KHU� SRVW�� VKH�GHVFULEHG�KRZ� VKH� UHJUHWWHG�KHU� LJQRUDQFH� DERXW� WKHVH� LVVXHV� �UDFLVP�� DQG�

VKRZHG� UHVSHFW� WRZDUGV� %ODFN� SHRSOH� DV� VKH� KDV� EHHQ� VLJQLILFDQWO\� LQIOXHQFHG� E\� %ODFN�

$PHULFDQ� FXOWXUH��$PRQJ� -DSDQHVH� JHQHUDO� LQIOXHQFHUV��ZKLOH� LW�ZDV� FRPPRQ� WR� VHH� VRPH�

RSWLPLVWLF�VHQWLPHQWV�DWWLWXGHV��VXFK�DV�VXSSRUWLQJ�%/0�RU�KRSLQJ�IRU�D�EULJKW�IXWXUH��QHJDWLYH�

DQG�PRUH�HPRWLRQDO�VHQWLPHQWV�VXFK�DV�DQJHU�DQG�VRUURZ��ZHUH�FKDOOHQJLQJ�WR�LGHQWLI\��  

 2Q�WKH�RWKHU�KDQG��WKLV�WKHPH�FDQ�EH�IRXQG�LQ�PRUH�SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV¶�

SRVWV��)RU�LQVWDQFH��#FRFRDOL]]\�H[SUHVVHG�KHU�VDGQHVV�LQ�KHU�SRVW�DERXW�%/0�E\�VD\LQJ��³7KLV�

LVQ
W�IXQ�WR�SRVW��,�ZDV�FU\LQJ�ZKLOH�,�ZDV�ZULWLQJ�WKLV�EXW�WU\LQJ�WR�SXW�WRJHWKHU�´��,Q�DGGLWLRQ��

#VKXPDWVXRSRVW�GHVFULEHG�KLV�HPRWLRQV�DERXW�*HRUJH�)OR\G¶V�GHDWK�ZKHQ�KH�YLVLWHG�WKH�SODFH�

ZKHUH�*HRUJH�)OR\G�ZDV�PXUGHUHG��,Q�KLV�SRVW��KH�VWDWHG��³7RGD\��ZH�ZHQW�WR�WKH�*HRUJH�)OR\G�

DQG�,�ZDV�RYHUFRPH�ZLWK�HPRWLRQV��,W�ZDV�VXUUHDO�DQG�KHDUWEUHDNLQJ�WR�EH�LQ�WKH�SODFH�RI�KLV�

GHDWK�D�IHZ�PRQWKV�DJR´��  
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%ODFN�$PHULFDQV 

 9DULRXV� HPRWLRQV� DQG� HPSDWK\� WRZDUGV�$VLDQ� FRPPXQLWLHV� UHJDUGLQJ�$VLDQ� KDWH�

ZHUH�DOVR�GLVSOD\HG�LQ�WKH�SRVWV�E\�%ODFN�$PHULFDQ�XVHUV��)RU�LQVWDQFH��#EDGJDOULUL��D�JHQHUDO�

LQIOXHQFHU��H[SUHVVHG�KHU�VWURQJ�HPRWLRQ�WKURXJK�KHU�FDSWLRQV�E\�VD\LQJ��³$$3,�KDWH�KDV�EHHQ�

UDPSDQWO\�SHUSHWXDWHG�DQG�LW¶V�GLVJXVWLQJ��,¶P�KHDUWEURNHQ�IRU�WKH�$VLDQ�FRPPXQLW\�DQG�P\�

KHDUW�LV�ZLWK�WKH�ORYHG�RQHV�RI�WKRVH�ZH�ORVW�\HVWHUGD\�´��6LPLODUO\��DQRWKHU�JHQHUDO�LQIOXHQFHU��

#MDQHWMDFNVRQ� VWDWHG� WKH� IROORZLQJ� FDSWLRQ� LQ� KHU� SRVW�� ³0\� KHDUW� EUHDNV� IRU� WKH�$VLDQ�

FRPPXQLW\��6HQGLQJ�SUD\HUV�WR�DOO�DIIHFWHG�E\�\HVWHUGD\¶V�WUDJHG\�´�/LNHZLVH��VRPH�SROLWLFDOO\�

IRFXVHG�LQIOXHQFHUV�GHVFULEHG�WKHLU�VWURQJ�VHQWLPHQWV�RQ�KDWH�FULPHV�DJDLQVW�$VLDQ�FRPPXQLW\��

HVSHFLDOO\�DIWHU�WKH�$WODQWD�VKRRWLQJ�KDSSHQHG��2QH�RI�WKH�SROLWLFDOO\�IRFXVHG�%ODFN�LQIOXHQFHUV��

#UDFKHO�FDUJOH�� VWDWHG�� ³,� DP� GHYDVWDWHG� WR� ZLWQHVV� WKH� GHHS� SDLQ� H[LVWLQJ� LQ� WKH� $VLDQ�

FRPPXQLW\�ULJKW�QRZ´��  

 $V�ZHOO�DV�RWKHU�%ODFN�$PHULFDQ�DFFRXQWV��HGXFDWLRQDO�RUJDQL]DWLRQV�DOVR�VKRZHG�

WKHLU� KRQHVW�� VWURQJ� IHHOLQJV�� HVSHFLDOO\� DIWHU� WKH\� KHDUG� DERXW� WKH� LQFLGHQW�� )RU� H[DPSOH��

#WKHFRQVFLRXVNLG�VWDWHG��³:H�DUH�DEVROXWHO\�GHYDVWDWHG�WR�KHDU�RI�WKH�YLROHQW�DWWDFNV�RQ�$VLDQ�

ZRPHQ�DQG�EXVLQHVVHV�LQ�$WODQWD�WRQLJKW��,W�LV�WHUULI\LQJ��HVSHFLDOO\�DPLGVW�WKH�VSLNH�LQ�DQWL�

$VLDQ� KDWH� FULPHV�´� 0RUHRYHU�� #\RXUULJKWVFDPS� H[SODLQHG� KHU� HPRWLRQV� E\� XVLQJ� FHUWDLQ�

ZRUGV� LQ� KHU� SRVW�� ³7KH� ODVW� IHZ� ZHHNV� KDYH� EHHQ� KDUG� DQG� SDLQIXO� IRU� VR� PDQ\� RI� RXU�

FRPPXQLWLHV�´�� 7KH� H[SUHVVHG� HPRWLRQV�� HVSHFLDOO\� ³VRUURZ�VDGQHVV´� DQG� ³HPSDWK\�´� ZHUH�

RIWHQ�IRXQG�LQ�WKH�SRVWV�E\�%ODFN�$PHULFDQ�XVHUV�FRPSDUHG�WR�-DSDQHVH�DQG�-DSDQHVH�$PHULFDQ�

XVHUV��  

 

-DSDQHVH�$PHULFDQV 

 6LPLODU� WR� -DSDQHVH� XVHUV�� WKLV� WKHPH� RI� VKRZLQJ� HPRWLRQV�HPSDWK\� FDQ� RQO\� EH�

IRXQG�LQ�WKH�SRVWV�E\�-DSDQHVH�$PHULFDQ�SROLWLFDO�IRFXVHG�XVHUV�VSHFLILFDOO\�DQG�QRW�LQ�WKH�SRVWV�
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E\�JHQHUDO�LQIOXHQFHU�DQG�HGXFDWLRQDO�RUJDQL]DWLRQ�XVHUV��2QH�RI�WKH�SROLWLFDOO\�IRFXVHG�XVHUV��

#VWHSKDQLHZDWDQDEH��H[SUHVVHG�KHU�VDGQHVV�DQG�HPSDWK\�WRZDUGV�%UHRQQD�7D\ORU��ZKR�ZDV�

IDWDOO\�VKRW�E\�SROLFH�LQ�/RXLVYLOOH��DQG�KHU�IDPLO\��VD\LQJ��³0\�KHDUW�LV�EURNHQ�IRU�KHU�ORYHG�

RQHV�VXIIHULQJ�WKLV�LPPHQVH�KXUW´��  

 

7KHPH����(GXFDWLRQDO�FRQWH[WV 

(GXFDWLRQDO�FRQWH[WV�ZHUH�FDWHJRUL]HG�IURP�SRVWV�H[SODLQLQJ� WKH�PRYHPHQWV��H�J���

WKH�PHDQLQJ�RI�%/0��ZKDW�LV�KDSSHQLQJ�GXULQJ�WKH�PRYHPHQW��DQG�VR�RQ����RU�JLYLQJ�H[SHUW�

LQIRUPDWLRQ�UHJDUGLQJ�WKH�PRYHPHQWV��KDWH�FULPHV��RU�UDFLVP��DV�ZHOO�DV�H[SODLQLQJ�KLVWRULFDO�

EDFNJURXQG��7KLV�WKHPH�LQFOXGHV�LQWURGXFLQJ�OLVWV�RI�WKH�LQIRUPDWLRQ�RU�SXWWLQJ�D�OLQN�IRU�PRUH�

GHWDLOHG�LQIRUPDWLRQ�LQ�WKH�FDSWLRQ��7KLV�WKHPH�ZDV�UHJXODUO\�IRXQG�LQ�WKH�SRVWV�E\�HGXFDWLRQDO�

RUJDQL]DWLRQV�GXH�WR�WKH�QDWXUH�RI�WKHLU�,QVWDJUDP�DFFRXQWV��1HYHUWKHOHVV��WKH�WKHPH�ZDV�DOVR�

IRXQG�LQ�VRPH�RI�WKH�SRVWV�E\�SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV�DQG�D�IHZ�E\�JHQHUDO�LQIOXHQFHUV��

7KH�GHWDLOV�RI�WKLV�WHQGHQF\�ZLOO�EH�UHSRUWHG�LQ�WKH�IROORZLQJ�VHFWLRQ� 

 

-DSDQHVH�  

 7KH�HGXFDWLRQDO�FRQWH[W�ZDV�RQH�RI�WKH�PRVW�FRPPRQ�WKHPHV�LQ�WKH�SRVWV�E\�-DSDQHVH�

XVHUV��*HQHUDO� LQIOXHQFHU�#OLYHJOHQZRRG� LQWURGXFHG�KHU�SRGFDVW�ZLWK�D� OLQN�ZKLFK� LV�DERXW�

GLVFXVVLQJ�UDFLVP�DQG�%ODFN�/LYHV�0DWWHU��LQFOXGHV�D�EDVLF�GHILQLWLRQ�RI�%/0�DQG�PLQRULWLHV���

7KLV�SRGFDVW�HSLVRGH�DLPHG�WR�HGXFDWH�-DSDQHVH�OLVWHQHUV�ZKR�QHHG�WR�EHFRPH�PRUH�IDPLOLDU�

ZLWK�WKH�LVVXHV��7KLV�WHQGHQF\��WKH�SRVW�DLPHG�DW�HGXFDWLQJ�-DSDQHVH�SHRSOH��ZDV�RIWHQ�IRXQG�

LQ�RWKHU�-DSDQHVH�,QVWDJUDP�XVHUV��  

 7KH�H[SODQDWLRQ�RI�%/0�DQG�WKH�PRYHPHQW��GHILQLWLRQ��SXUSRVH��LQIRUPLQJ�FXUUHQW�

VLWXDWLRQ��ZDV� WKH�PRVW� FRPPRQ� LQ� -DSDQHVH� SROLWLFDOO\� IRFXVHG� XVHUV¶� SRVWV�� )RU� LQVWDQFH��

#HXUR���� H[SODLQHG� LQ�KLV� SRVW�ZK\� WKHUH� DUH� FXUUHQWO\�PDQ\� DFWLYH�GHPRQVWUDWLRQV� LQ� WKH�
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8QLWHG� 6WDWHV�� #FRFRDOL]]\�� DQRWKHU� SROLWLFDOO\� IRFXVHG� LQIOXHQFHU� DOVR� SRVWHG� EDVLF�

LQIRUPDWLRQ�DERXW�%/0�DQG�WKH�FXUUHQW�VLWXDWLRQ�LQ�WKH�8�6��ZLWK�D�PHVVDJH�IRU�-DSDQHVH�SHRSOH�

E\�VD\LQJ��³,�ZDQW�\RX�WR�VKDUH�WKLV�SRVW�DV�PXFK�DV�SRVVLEOH��,�ZDQW�\RX�WR�NQRZ�WKH�VLWXDWLRQ�

LQ�WKH�8�6��LV�EHFRPLQJ�ZRUVH�GD\�E\�GD\��7KHUH�DUH�VWLOO�PDQ\�SHRSOH�ZKR�DUH�VXIIHULQJ�IURP�

UDFLVP�´�  

-DSDQHVH� HGXFDWLRQDO� RUJDQL]DWLRQV� UHJXODUO\�SXEOLVK� UHODWLYH� HGXFDWLRQDO� SRVWV� RQ�

WKHLU�,QVWDJUDP�DFFRXQWV��)RU�H[DPSOH��#QR\RXWKBQRMDSDQ�H[SODLQHG�WKH�VLWXDWLRQ�LQ�WKH�8�6��

UHJDUGLQJ�WKH�%/0�PRYHPHQW�VD\LQJ��³%ODFN�/LYHV�0DWWHU�LV�D�PRYHPHQW�ILJKWLQJ�IRU�UDFLVP�

DJDLQVW�%ODFN�SHRSOH��7RGD\��WKH��QG�RI�-XQH��$PHULFDQ�PXVLF�LQGXVWU\�LPSOLFDWHG�D�VWULNH�DV�

%ODFN�RXW�7XHVGD\��7KH\�DUH�FDOOLQJ�IRU�WKH�DEROLVK�UDFLVP�E\�UHVSHFWLQJ�%ODFN�$PHULFDQV�ZKR�

KDYH�EHHQ� LQIOXHQFLQJ�SRS�PXVLF�FXOWXUH�´��)RU�H[DPSOH��#QR\RXWKBQRMDSDQ� LQWURGXFHG� WKH�

%/0�PRYHPHQW�ZLWK�DQ�H[DPSOH�RI�D�VWULNH�DV�%ODFNRXW�7XHVGD\�E\�%ODFN�$PHULFDQ�PXVLF�

LQGXVWULHV��6LPLODUO\��#KDQDVRX�MS�SXEOLVKHG�D�SRVW�DERXW�%ODFN�/LYHV�0DWWHU�IRU�HGXFDWLRQDO�

SXUSRVHV�ZLWK�GHWDLOHG�H[SODQDWLRQ�RI�WKH�PRYHPHQW��H�J���KRZ�WKH�PRYHPHQW�ZDV�ILUVW�FUHDWHG���

7KHVH�HGXFDWLRQDO�SXUSRVH�SRVWV�E\�-DSDQHVH�XVHUV�PD\�DOVR�EH�UHODWHG�WR�WKH�ILQGLQJ�LQ�WKHPH�

���FDOOLQJ�IRU�VSHDNLQJ�XS�WDNLQJ�UHVSRQVLELOLW\��DQG�D�WKHPH�RI�PHQWLRQLQJ�UDFLVP�ZKLFK�ZLOO�

EH� UHSRUWHG� ODWHU�� 6LQFH� PDQ\� -DSDQHVH� XVHUV� LQ� WKLV� VWXG\� DFNQRZOHGJHG� D� SUHYDOHQFH� RI�

LJQRUDQFH� RU� LQGLIIHUHQFH� WRZDUGV� %/0� LVVXHV� DPRQJ� -DSDQHVH� SHRSOH�� WKXV� WKH\� WULHG� WR�

HGXFDWH�-DSDQHVH�SHRSOH�WKHLU�IROORZHUV�WKURXJK�WKHLU�SRVWV��  

 

%ODFN�$PHULFDQV 

2QO\� D� IHZ�SRVWV� UHJDUGLQJ� HGXFDWLRQDO� FRQWH[WV� E\�%ODFN�$PHULFDQ�XVHUV� FDQ�EH�

IRXQG�� FRPSDUHG� WR� -DSDQHVH�XVHUV��7KLV� WKHPH�ZDV�QRW� IRXQG� LQ�SRVWV� E\�%ODFN�$PHULFDQ�

JHQHUDO� LQIOXHQFHUV��+RZHYHU�� RQH� RI� WKH�PRUH� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV��#DPSOLI\�UM�

VKDUHG�NQRZOHGJHDEOH� LQIRUPDWLRQ� DERXW� DQWL�$VLDQ� UDFLVP�ZLWK� D� WLWOH�� IRU� LQVWDQFH�� ³$QWL�
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$VLDQ�5DFLVP�	�&RPPXQLW\�,PSDFW����LQIRJUDSKLFV�RQ�ZKLWH�VXSUHPDF\��YLROHQFH��VWHUHRW\SHV��

P\WKV��KRUL]RQWDO�RSSUHVVLRQ��DQG�LQWHUYHQWLRQ�WDFWLFV�´��  

 ,W�LV�FUXFLDO� WR�QRWH�WKDW�VRPH�SRVWV�H[SODLQLQJ� WKH�KLVWRULFDO�EDFNJURXQG�E\�%ODFN�

$PHULFDQ�XVHUV�ZHUH�QRW�FRPPRQ�WR�ILQG�LQ�WKH�SRVWV�E\�-DSDQHVH�XVHUV��7KHVH�SRVWV�RIWHQ�KHOS�

UHDGHUV� WR� XQGHUVWDQG� WKDW� UDFLVP� LV� GHHSO\� URRWHG� LQ� KLVWRULFDO� FRQWH[WV�� )RU� LQVWDQFH��

#DPSOLI\�UM�VKRZHG�WKDW�KDWH�FULPHV�DJDLQVW�$VLDQ�$VLDQ�$PHULFDQV�DUH�QRW�RQO\�FXUUHQW�LVVXHV�

VDPH�DV�KDWH�FULPHV�DJDLQVW�%ODFN�SHRSOH��6KH�VWDWHG��³-XVW�OLNH�DQWL�%ODFN�UDFLVP�GLGQ
W�VWDUW�

ZLWK� YLGHRV� RI� SROLFH�PXUGHULQJ�%ODFN� IRO[�� UDFLDOO\�PRWLYDWHG� YLROHQFH� DJDLQVW� WKH�$VLDQ��

3DFLILF�,VODQGHU��6RXWK�$VLDQ�FRPPXQLW\�GLGQ
W�VWDUW�ZLWK�WKH�RQVHW�RI�&���´�$Q�HGXFDWLRQDO�

RUJDQL]DWLRQ��#\RXUULJKWVFDPS��DOVR�JDYH�LQIRUPDWLYH�UHSRUWV�DV�ZHOO�DV�KLVWRULFDO�PDWWHUV��  

³,Q� WKH� SDVW� \HDU� DORQH�� WKHUH� ZHUH� ������ 
UHSRUWHG
� DQWL�$VLDQ� DQG� DQWL�$VLDQ�

$PHULFDQ�UDFLVW�LQFLGHQWV��WKH�PDMRULW\�RI�ZKLFK�ZHUH�GLUHFWHG�DW�ZRPHQ�DQG�VRPH�

RI�ZKLFK�LQFOXGHG�SK\VLFDO�DVVDXOW��:H�NQRZ�WKH�DFWXDO�QXPEHU�LV�OLNHO\�PXFK�KLJKHU��

%XW�LW�ZRXOG�EH�PLVJXLGHG�WR�VHH�WKHVH�LQFLGHQWV�DV�LVRODWHG��9LROHQFH�DJDLQVW�$VLDQ�

DQG�$VLDQ�$PHULFDQ�SHRSOH� LV�V\VWHPLF�DQG� LQWHUVHFWLRQDO��DQG� LQ�WKH�8�6��FRQWH[W�

UHIOHFWV�����\HDUV�RI�DFFXPXODWHG�DQWL�$VLDQ�DQG�DQWL�$VLDQ�$PHULFDQ�UDFLVW�KLVWRU\�´ 

 

-DSDQHVH�$PHULFDQV 

%RWK�HGXFDWLRQDO�FRQWH[WV�DQG�KLVWRULFDO�FRQWH[WV�FDQ�EH�VHHQ�LQ�WKH�SRVWV�E\�-DSDQHVH�

$PHULFDQ�XVHUV��)RU�LQVWDQFH��#QDUXBFKDQBRIILFLDO��D�JHQHUDO�LQIOXHQFHU�H[SODLQHG�WKH�FXUUHQW�

VLWXDWLRQ� LQ� WKH� 8�6�� LQ� WKH� HGXFDWLRQDO� FRQWH[W�� VD\LQJ�� ³&XUUHQWO\�� WKHUH� DUH� PDQ\�

GHPRQVWUDWLRQV�LQ�WKH�8�6���LQFOXGLQJ�+RXVWRQ��UHJDUGLQJ�*HRUJH�)OR\G¶�GHDWK���«��,Q�WKH�8�6���

WKHUH�DUH�PDQ\�SHRSOH�ZKR�KDYH�EHHQ�VXIIHULQJ�IURP�GLVFULPLQDWLRQV�RQO\�EHFDXVH�RI�WKHLU�VNLQ�

FRORU�´�  

$VLGH�IURP�KHU�SRVW��#VWHSKDQLHZDWDQDEH��D�SROLWLFDOO\�IRFXVHG�LQIOXHQFHU��SXEOLVKHG�
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KHU�SRVW�ZLWK�H[SHUW�LQIRUPDWLRQ�DERXW�KLVWRULFDO�UDFLVP�WRZDUGV�%ODFN�SHRSOH��$W�WKH�EHJLQQLQJ�

RI�WKH�SRVW��VKH�VWDWHG��³+$33<�-81(7((17+��2Q�WKLV�GD\�LQ�������WKH�ODVW�HQVODYHG�%ODFN�

FRPPXQLWLHV� ZHUH� LQIRUPHG� WKDW� WKH\� ZHUH� IUHH� D� ZKROH� �� ���� \HDUV� DIWHU� WKH\
G� EHHQ�

HPDQFLSDWHG�� �«��(QVODYHPHQW� QHYHU� HQGHG�� LW� MXVW� HYROYHG��0DVV� LQFDUFHUDWLRQ� LV� LWV�PRVW�

SUROLILF� LWHUDWLRQ´�� DQG� VKH� DGGHG� VWDWLVWLFDO� LQIRUPDWLRQ� WR� H[SODLQ�KRZ�PDQ\�%ODFN�SHRSOH�

WRGD\�DUH�VWLOO�IRUFHG�WR�ZRUN�GLVSURSRUWLRQDWHO\�LQ�86�VRFLHW\��7KH�HGXFDWLRQ�FRQWH[WV�SRVWV�

ZLWK� KLVWRULFDO� FRQWH[WV�� DOVR� PD\� EH� UHODWHG� WR� VROLGDULW\� EHWZHHQ� %ODFN�$PHULFDQV� DQG�

-DSDQHVH� $PHULFDQV�� DV� VRPH� ,QVWDJUDP� XVHUV� DGGUHVVHG� KRZ� WKHLU� KLVWRULHV� DUH� RIWHQ�

RYHUODSSHG��7KH�GHWDLO�RI�WKLV�ZLOO�EH�GLVFXVVHG�ODWHU� 

 

7KHPH����6KRZLQJ�RZQ�SRVLWLRQDOLW\�  

 7KLV�WKHPH��VKRZLQJ�RZQ�SRVLWLRQDOLW\�HPHUJHG�IURP�WKH�SRVWV�PDLQO\�SXEOLVKHG�E\�

SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV�LQ�HDFK�JURXS��DVLGH�IURP�RQH�-DSDQHVH�$PHULFDQ�RUJDQL]DWLRQ���

7KLV�WKHPH�ZDV�GHILQHG�DV�VKRZLQJ�RZQ�SRVLWLRQDOLW\�UHJDUGLQJ�PRYHPHQWV�RU�UDFLVP�UHODWHG�

FRQWH[WV��6KRZLQJ�RZQ�SRVLWLRQDOLW\�RIWHQ�LQFOXGHV�RU�VWDUWV�ZLWK�WHOOLQJ�SHUVRQDO�VWRULHV��VXFK�

DV�WKHLU�SHUVRQDO�H[SHULHQFH�DV�%ODFN��-DSDQHVH��$VLDQ�DQG�VR�RQ��$V�ZHOO�DV�RWKHU�WKHPHV��WKLV�

WKHPH� LV� DOVR�PXWXDOO\� FRQQHFWHG�GHHSO\�ZLWK�RWKHU� WKHPHV�FDWHJRULHV�� VXFK� DV� HPSDWK\�RU�

VROLGDULW\��7KH�GHWDLO�ZLOO�EH�UHSRUWHG�DQG�GLVFXVVHG�LQ�WKH�IROORZLQJ�VHFWLRQ� 

 

-DSDQHVH�  

 $V�GLVFXVVHG��VKRZLQJ�RZQ�SRVLWLRQDOLW\�DQG�WHOOLQJ�RZQ�SHUVRQDO�VWRULHV�ZHUH�RQO\�

LGHQWLILHG� IURP� SRVWV�FDSWLRQV� E\� -DSDQHVH� SROLWLFDOO\� IRFXVHG� LQIOXHQFHUV�� )RU� H[DPSOH��

#FRFRDOL]]\�VKRZHG�KHU�SRVLWLRQDOLW\�DV�PL[HG�%ODFN�DQG�-DSDQHVH��PRUH�RIWHQ�DV�%ODFN�LQ�

WKLV�FRQWH[W��E\�WHOOLQJ�KHU�SHUVRQDO�VWRULHV�WKDW�VKH�KDV�H[SHULHQFHG�LQ�-DSDQ��,Q�RQH�RI�KHU�SRVWV�

UHJDUGLQJ�%ODFN�/LYHV�0DWWHU��VKH�VWDWHG��  
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³)RU�PH��,
YH�EHHQ�JURZLQJ�XS�ZLWK�UDFLVP�LQ�-DSDQ�DV�D�EODFN�JLUO��VR�UDFLVP�LV�QRW�

P\VWHU\��,�UHPHPEHU�KRZ�KXUW�WKH�IHHOLQJ�WR�EH�WUHDWHG�GLIIHUHQWO\��,�VWLOO�UHPHPEHU�

WKDW�ZKHQ�,�ZDV�ZRUNLQJ��PDQDJHU�WROG�PH�WKDW�,�FRXOGQ
W�ZRUN�WKHUH�DQ\PRUH�EHFDXVH�

RQH�RI�WKH�FXVWRPHU�FODLP�WKDW�VKH�GRHVQ
W�ZDQW�WR�EX\�SURGXFWV�IURP�VRPHRQH�ZKR�

ORRN�OLNH�PH�´�  

 0RUHRYHU�� LQ� DQRWKHU� SRVW� DOVR� SXEOLVKHG� E\�#FRFRDOL]]\�� VKH�PHQWLRQHG�� ³,� DP�

ZDWFKLQJ�ERWK�FRXQWULHV�RI�-DSDQ�DQG�WKH�8�6���IURP�SHUVSHFWLYHV�DV�,�DP�PL[HG�-DSDQHVH�DQG�

%ODFN�DQG�DV�%ODFN�SHUVRQ�ZKR�VXIIHU�IURP�UDFLDO�GLVFULPLQDWLRQV�´��7KHVH�FDSWLRQV�LQ�KHU�SRVWV�

WHOO�KHU�SRVLWLRQDOLW\�DQG�KHU�VWUXJJOH�EHLQJ�PL[HG�-DSDQHVH�DQG�%ODFN��  

2Q� WKH� RWKHU� KDQG�� DQRWKHU� SROLWLFDOO\� IRFXVHG� LQIOXHQFHU�� #VKXPDWVXRSRVW�� GLVSOD\HG� KLV�

SRVLWLRQDOLW\�DV�-DSDQHVH�DQG�LQWHUVHFWLRQDO�SHUVSHFWLYHV��+H�VWDWHG� 

³,Q�-DSDQ��,¶P�DPRQJVW�WKH�PRVW�SULYLOHJHG��,¶P�-DSDQHVH��PDOH��WDOO��VWUDLJKW��PDUULHG��

HGXFDWHG�DQG�DEOH�ERGLHG��,�GRQ¶W�SUHWHQG�WR�XQGHUVWDQG�ZKDW�EODFN�SHRSOH�LQ�-DSDQ�

H[SHULHQFH��%XW�ZKDW� ,� FDQ�GR� LV� WR� HGXFDWH�P\VHOI� DQG� FKDOOHQJH�RWKHU� -DSDQHVH�

SHRSOH�WKDW�UDFLVP�H[LVWV�LQ�-DSDQ�DQG�ILJKW�WR�HQG�LW�´� 

7KXV��IURP�WKLV�SRVW��KH�DFNQRZOHGJHG�KLV�SRVLWLRQ�RI�EHLQJ�-DSDQHVH�DV�D�SULYLOHJH��

DQG�KH�VKRZHG�KLV�SRVLWLRQDOLW\�VXSSRUWLQJ�%/0��7KLV�SRVLWLRQDOLW\�DOVR�FDQ�EH�IRXQG�DPRQJ�

VRPH�-DSDQHVH�$PHULFDQ�XVHUV��ZKLFK�ZLOO�EH�UHSRUWHG�DW�WKH�HQG�RI�WKLV�VHFWLRQ��  

 

%ODFN�$PHULFDQV�  

 $PRQJ�%ODFN�$PHULFDQ�XVHUV�� SROLWLFDOO\� IRFXVHG� LQIOXHQFHU�#DPSOLI\�UM�ZDV� WKH�

RQO\�,QVWDJUDP�XVHU�ZKR�VKRZHG�KHU�SRVLWLRQDOLW\�LQ�KHU�SRVW��,Q�KHU�SRVW��VKH�VWDWHG��³$V�D�EL�

UDFLDO�%ODFN�)LOLSLQR�SHUVRQ��WKH�FRQVWDQW�EDUUDJH�RI�YLROHQFH�DJDLQVW�0<�SHRSOH�LV�ZHLJKLQJ�

VXSHU�KHDY\�´�,W�LV�LPSRUWDQW�WR�QRWH�WKDW�VKRZLQJ�RZQ�SRVLWLRQDOLW\�LV�FRPPRQ�DPRQJ�PXOWL�

UDFLDO�,QVWDJUDP�XVHUV��LQFOXGLQJ�#DPSOLI\�UM��7KLV�WHQGHQF\�PD\�EH�RQH�RI�WKH�FULWLFDO�SRLQWV�
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IRU�GLVFXVVLQJ�%ODFN�$VLDQ�VROLGDULW\��ZKLFK�PD\�EH�PLVVHG�LQ�DQ\�RWKHU�WKHRULHV�LQWURGXFHG�

HDUOLHU��7KH�GHWDLO�RI�WKLV�ZLOO�EH�GLVFXVVHG�LQ�WKH�QH[W�FKDSWHU�� �  

 

-DSDQHVH�$PHULFDQV�  

 -DSDQHVH�$PHULFDQV¶�SRVLWLRQDOLW\�WRZDUGV�%/0�DQG�%ODFN�SHRSOH�LV�RQH�RI�WKH�PRVW�

FUXFLDO�IDFWRUV�LQ�WKLV�VWXG\�DV�WKHLU�FRPSOH[�SRVLWLRQV�DV�$VLDQ�-DSDQHVH�$PHULFDQV�LQ�WKH�86�

KLVWRU\� DV� FRPSDUHG� WR�%ODFN�$PHULFDQV� DV� GLVFXVVHG� LQ� WKH� WKHRUHWLFDO� IUDPHZRUN� FKDSWHU��

8QOLNH�-DSDQHVH�XVHUV��-DSDQHVH�$PHULFDQ�XVHUV�RIWHQ�VKRZHG�WKHLU�SRVLWLRQDOLW\�LQ�WKLV�FRQWH[W��

)RU�H[DPSOH��-DSDQHVH�SROLWLFDOO\�IRFXVHG�LQIOXHQFHU��#NXUWNDQD]DZD�WROG�KLV�SRVLWLRQDOLW\�DQG�

H[SHULHQFH�DV�D�-DSDQHVH�DQG�RU�)LOLSLQR�$PHULFDQ�LQ�86�VRFLHW\��VWDWHG�� �  

³$V� D� �WK� JHQ�$VLDQ�$PHULFDQ�� VSHFLILFDOO\� EHFDXVH� YLVXDOO\� ,¶P� SHUFHLYHG� DV� D�

-DSDQHVH� DQG�RU� )LOLSLQR� $PHULFDQ�� ,¶YH� '(),1,7(/<� HVFDSHG� IURP� PDQ\�

GDQJHURXV�OLIH�WKUHDWHQLQJ�VLWXDWLRQV�E\�VRPHRQH¶V�EOLQN�RI�DQ�H\H�DQDO\VLV�WKDW�,�DP�

D�³PRGHO�PLQRULW\�´�RU��ZKHQ�,�KDYH�DFWLYHO\�VDLG�WR�WKHP��LQ�VR�PDQ\�ZRUGV�RU�OHVV�

³1R� VSHDN�(QJOLVK�´�ZLWK� D� QDLYH� IXFNLQJ�JULQ� DQG�EDWWLQJ� DQLPH� H\HV��+RZHYHU�

IXFNHG�XS�DQG�KXPRURXV�WKDW�WKDW�PD\�EH��7+$7�LV�SULYLOHJH����DQG�,�WUHPEOH�DW�WKH�

WKRXJKW�RI�EHLQJ�%ODFN�LQ�$PHULFD��LQ�$1<�RI�WKRVH�VDPH�VLWXDWLRQV��0D\�\RX�WDNH�

WKLV�&29,'����PRPHQW��ZKHUH�ZH�KDYH�YHU\�IHZ�GLVWUDFWLRQV��WR�PDNH�D�OLWWOH�WLPH�

WR�UHIOHFW�RQ�\RXU�RZQ�LQGLYLGXDO�DQG�XQLTXH�VHW�RI�SULYLOHJHV�´ 

$V�KH�PHQWLRQHG��KH�UHFRJQL]HG�KLV�SRVLWLRQ�DV�EHLQJ�SHUFHLYHG�³PRGHO�PLQRULW\´�

WKURXJK�KLV�H[SHULHQFH��+RZHYHU��KH�DOVR�DFNQRZOHGJHV�WKDW�HYHQ�EHLQJ�D�PRGHO�PLQRULW\�LV�

VWLOO� D� SULYLOHJH� FRPSDUHG� WR� ZKDW� %ODFN� SHRSOH� KDYH� H[SHULHQFHG�� 6LPLODU� WR� WKLV��$VLDQ�

$PHULFDQ�HGXFDWLRQDO�RUJDQL]DWLRQ�#GHDUDVLDQ\RXWK�VWDWHG� 

³$V�DQ�RUJDQL]DWLRQ�PDGH�XS�RI�PLQRULWLHV���«��:H�XQGHUVWDQG�ZKDW�LW�LV�OLNH�WR�EH�

PLVWUHDWHG�� :H� XQGHUVWDQG� ILUVWKDQG� KRZ� RXU� DSSHDUDQFH�� RXU� FXOWXUH�� DQG� RXU�
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KHULWDJH� FDQ� EH� XVHG� DJDLQVW� XV��$QG� HYHQ� WKHQ�� ZKDW� ZH� H[SHULHQFH� LV� D� VOLYHU�

FRPSDUHG�WR�ZKDW�WKH�%ODFN�FRPPXQLW\�IDFHV�RQ�D�GDLO\�EDVLV�´ 

%RWK�#NXUWNDQD]DZD� DQG�#GHDUDVLDQ\RXWK� VKRZHG� WKHLU� VXSSRUWLYH� SRVLWLRQ� QRW�

RQO\�EHFDXVH�WKH\�VKDUHG�D�VLPLODU�H[SHULHQFH�ZLWK�%ODFN�SHRSOH�DV�D�SHUFHLYHG�PRGHO�PLQRULW\��

EXW�WKH\�DOVR�UHFRJQL]HG�WKHLU�SRVLWLRQ�WKDW�EHLQJ�-DSDQHVH�$VLDQ�$PHULFDQ�LV�DOVR�D�SULYLOHJH��

WKXV�QRW�XWWHUO\�HTXDO� WR�%ODFN�SHRSOH��7KHVH�DWWLWXGHV�DUH� FUXFLDO� IRU� WKLV�VWXG\� DV� WKH\�DUH�

UHODWHG�WR�D�FRQYHUVDWLRQ�RI�%ODFN�$VLDQ�VROLGDULW\��7KXV��WKHVH�ILQGLQJV�ZLOO�EH�GLVFXVVHG�LQ�

GHWDLO�DV�WKH\�UHIOHFW�RQ�H[LVWLQJ�WKHRULHV��  

 

7KHPH����$GYRFDWLQJ�VROLGDULW\ 

$GYRFDWLQJ� VROLGDULW\� EHWZHHQ� %ODFN� DQG�$VLDQ� �-DSDQHVH�� FRPPXQLWLHV� WRZDUGV�

LVVXHV�RU�PRYHPHQWV�ZDV�RQH�RI�WKH�PRVW�FUXFLDO�WKHPHV�IRU�WKLV�WKHVLV�FUXFLDO�DV�WKLV�WKHVLV�

IRFXVHV�RQ� WKH� VROLGDULW\��)RU� WKLV� WKHVLV�� VROLGDULW\� VKRXOG� IRFXV�RQ�%ODFN�$VLDQ� �-DSDQHVH��

UHODWLRQV�� WKXV�� LW� VSHFLILFDOO\� VHHV� ZKHWKHU� ,QVWDJUDP� XVHUV� PHQWLRQHG�VKRZHG� WKHLU� FOHDU�

DWWLWXGHV�VWDWHPHQWV� IRU� ILJKWLQJ� WRJHWKHU� ZLWK� WKH� %ODFN�$VLDQ� �-DSDQHVH�� FRPPXQLW\� DV� D�

IHOORZ��7KLV� WKHPH� FDQ� LQFOXGH� XVLQJ� VSHFLILF�ZRUGV� VXFK� DV� ³VROLGDULW\�´�ZRUGV� LQGLFDWLQJ�

IHOORZVKLS�VXFK�DV�³2XU�EURWKHUV�DQG�VLVWHUV�´�UHODWLYH�KDVKWDJV�VXFK�DV��$VLDQVIRU%ODFN/LYHV� 

 

-DSDQHVH�  

 ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKHUH� ZHUH� QR� SRVWV� LGHQWLILHG� DV� WKLV� WKHPH� DPRQJ�

-DSDQHVH�,QVWDJUDP�XVHUV�GXULQJ�WKLV�DQDO\VLV��+RZHYHU��WKLV�PD\�QRW�QHFHVVDULO\�LPSO\�WKDW�

-DSDQHVH�XVHUV�GLG�QRW�VKRZ�WKHLU�DWWLWXGHV�WRZDUG�ILJKWLQJ�FROOHFWLYHO\��)RU�LQVWDQFH��VKRZLQJ�

VXSSRUWLYH� DWWLWXGHV� RU� FDOOLQJ� WR� SUHYHQW� UDFLVP� LQ� -DSDQ� PD\� EH� FRUUHODWHG� WR� DWWLWXGHV�

DGYRFDWLQJ� VROLGDULW\� DPRQJ� -DSDQHVH� SHRSOH�� 1HYHUWKHOHVV�� UHIOHFWLQJ� RQ� WKLV� VWXG\� ZKLFK�

IRFXVHV�RQ�%ODFN�$VLDQ��-DSDQHVH��VROLGDULW\��VSHFLILF�DWWLWXGHV�VWDWHPHQWV�FDOOLQJ�IRU�VROLGDU\�
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ZLWK�D�%ODFN�FRPPXQLW\�ZHUH�QRW� LGHQWLILHG� LQ� WKH�SRVWV�SXEOLVKHG�E\�-DSDQHVH�XVHUV��7KLV�

WHQGHQF\�PD\�EH�URRWHG�LQ�WKH�IXQGDPHQWDO�LVVXH�UHJDUGLQJ�UDFLVP�LQ�-DSDQ��+HQFH��-DSDQHVH�

XVHUV��SULPDULO\�SROLWLFDOO\�IRFXVHG�-DSDQHVH�LQIOXHQFHUV�DQG�HGXFDWLRQDO�RUJDQL]DWLRQV��VWDUWHG�

WKHLU�FRQYHUVDWLRQV�ZKLFK�IRFXVHG�RQ�EDQLVKLQJ�UDFLVP�LQ�-DSDQ�E\�KHOSLQJ�-DSDQHVH�SHRSOH�WR�

UHFRJQL]H� WKHLU� DQWL�%ODFNQHVV� VHQWLPHQWV� RU� LJQRUDQFH� WRZDUGV� LVVXHV�� EHIRUH� VWDUWLQJ�

FRQYHUVDWLRQV�DERXW�FROOHFWLYH�VROLGDULW\�DJDLQVW�ZKLWH� VXSUHPDF\�RU�V\VWHPDWLF� UDFLVP��7KH�

GHWDLO�RI�WKLV�WHQGHQF\�ZLOO�EH�GLVFXVVHG�LQ�WKH�QH[W�FKDSWHU��  

 

%ODFN�$PHULFDQV�  

 7KLV�WKHPH�RI�DGYRFDWLQJ�VROLGDULW\�ZDV�RIWHQ�IRXQG�LQ�SRVWV�E\�%ODFN�$PHULFDQ�XVHUV��

)RU� H[DPSOH��#NHOO\URZODQG�� D� JHQHUDO� LQIOXHQFHU�� GLVSOD\HG� KHU� VROLGDULW\� ZLWK� WKH�$VLDQ�

FRPPXQLW\�E\�FDOOLQJ�WKHP�³285�$6,$1�%527+(56�$1'�6,67(56�´�3ROLWLFDOO\�IRFXVHG�

LQIOXHQFHU�#UDFKHO�FDUJOH�H[SUHVVHG�KHU�VROLG�SRVLWLRQ�LQ�VROLGDULW\�WR�ILJKW�DJDLQVW�$VLDQ�KDWH�

DQG�ZKLWH�VXSUHPDF\��6KH�VWDWHG��³,Q�VROLGDULW\����,�DP�LQ�VROLGDULW\�ZLWK�WKH�$VLDQ�FRPPXQLW\�

DQG�ZH�GR�QRW�LJQRUH�\RXU�SDLQ�DQG�ZH�ILJKW�IRU�DFFRXQWDELOLW\�IRU�WKH�ZD\V�\RXU�OLYHV���\RXU�

FRPPXQLWLHV� �� \RXU� MR\� �� \RXU� IUHHGRP� DUH� EHLQJ� WKUHDWHQHG� �´$QRWKHU� SROLWLFDOO\� IRFXVHG�

LQIOXHQFHU��#FN\RXUSULYLOHJH��DOVR�H[SOLFLWO\�SUHVHQWHG�KHU�SRVLWLRQ�DV�DQ�DOO\�ZLWK�WKH�$VLDQ�

FRPPXQLW\�LQ�KHU�SRVW�E\�VWDWLQJ��³6WDQGLQJ�LQ�VROLGDULW\�ZLWK�RXU�$$3,�IDPLO\�´�  

6LPLODUO\�� VRPH�%ODFN�$PHULFDQ� HGXFDWLRQDO� RUJDQL]DWLRQV� DGYRFDWHG� VROLGDULW\� LQ�

WKHLU�SRVWV��)RU�LQVWDQFH��#WKHFRQVFLRXVNLG�VWDWHG�LQ�WKHLU�SRVW��³/HW¶V�GR�HYHU\WKLQJ�ZH�FDQ�WR�

EH� LQ� VROLGDULW\� DQG� HQVXUH� WKH� VDIHW\� RI� WKH�$VLDQ� FRPPXQLW\�´�$OVR�� #\RXUULJKWVFDPS�

SURDFWLYHO\�FDOOHG�IRU�VROLGDULW\��DQG�WKH\�VKRZHG�WKHLU�VXSSRUWLYH�DWWLWXGHV�E\�VWDWLQJ��³:H�GR�

WKLV�ZRUN�LQ�VROLGDULW\�ZLWK�%,32&�FRPPXQLWLHV�´���DQG�³:H�DUH�LQ�VROLGDULW\�ZLWK�RXU�$VLDQ�

DQG�$VLDQ�$PHULFDQ�VLEOLQJV�´��DV�ZHOO�DV�XVLQJ�D�KDVKWDJ�RI�³,Q6ROLGDULW\�´�7KHVH�SRVWV��ZKLFK�

DFWLYHO\�FDOOHG�IRU�VROLGDULW\��PD\�EH�ERRVWHG�E\�WKH�VSRQWDQHRXV�WLPLQJ�ZKHQ�WKH�6WRS�$VLDQ�
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+DWH�PRYHPHQW�VSDUNHG�LQ�WKH�PLGGOH�RI�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW��  

 

-DSDQHVH�$PHULFDQV�  

 $V�ZHOO�DV�%ODFN�$PHULFDQ�XVHUV��WKH�WKHPH�LV�RIWHQ�IRXQG�LQ�WKH�SRVWV�E\�-DSDQHVH�

$PHULFDQ� XVHUV�� HVSHFLDOO\� E\� HGXFDWLRQDO� RUJDQL]DWLRQV�� 7KH� JHQHUDO� LQIOXHQFHU�

#VDNXUDFRQVLGLQH�H[SUHVVHV�KHU�DWWLWXGHV�IRU�FDOOLQJ�IRU�FROOHFWLYH�VROLGDULW\�WR�HQG�UDFLVP�E\�

VWDWLQJ��³:H�VWDQG�ZLWK�\RX�´��3ROLWLFDOO\�IRFXVHG�LQIOXHQFHU�#NXUWNDQD]DZD�DOVR�VKRZHG�KLV�

DWWLWXGH� IRU� VWDQGLQJ� LQ� VROLGDULW\�ZLWK� WKH�%ODFN� FRPPXQLW\� E\� FDOOLQJ� WKHP� DV� ³EURWKHU�´�

³VLVWHUV�´�DQG�³VLEOLQJV�´�  

 )RU� HGXFDWLRQDO� RUJDQL]DWLRQV�� ERWK� #JRNL]XQD� DQG� #GHDUDVLDQ\RXWK� ZHUH�

SURDFWLYHO\�FDOOLQJ�IRU�%ODFN�$VLDQ��-DSDQHVH��VROLGDULW\�WKURXJK�WKHLU�SRVWV��)LUVW��#JRNL]XQD�

VWDWHG�� ³.L]XQD� ILUPO\� EHOLHYHV� WKDW� �%ODFN/LYHV0DWWHU� DQG� LV� LQ� VROLGDULW\�ZLWK� WKH�%ODFN�

FRPPXQLW\�´�DQG� WKH\�DOVR�VKRZHG� WKHLU� VROLGDULW\� EHWZHHQ�%ODFN�DQG�-DSDQHVH� �$PHULFDQ��

IURP�KLVWRULFDO�FRQWH[W�E\�PHQWLRQLQJ��³%ODFN�+LVWRU\�KDV�VKDSHG�-DSDQHVH�$PHULFDQ�+LVWRU\�´��

6HFRQGO\��#GHDUDVLDQ\RXWK�H[SUHVVHG�WKHLU�SRVLWLRQ�LQ�VROLGDULW\�E\�VWDWLQJ��³:H�VHH�\RX��ZH�

KHDU� \RX�� DQG� ZH� ZLOO� ILJKW� IRU� \RX�´� DQG� XVLQJ� KDVKWDJV� RI� �$VLDQV)RU%ODFN/LYHV� DQG�

�$VLDQV�%ODFN/LYHV��0RUHRYHU��DIWHU�#GHDUDVLDQ\RXWK�VKRZHG� WKHLU�SRVLWLRQDOLW\�DV�SDUW�RI�

PHPRULHV��WKH\�DOVR�VWDWHG�WKH�IROORZLQJ�FDSWLRQ��  

³7KHUHIRUH��ZH�ZLOO�QRW�VLW�KHUH�DQG�LJQRUH�WKH�%ODFN�FRPPXQLW\�ZKHQ�WKH\�QHHG�XV�

PRVW��:H�ZLOO�ZRUN�WR�DFWLYHO\�FRPEDW�WKH�DQWL�%ODFNQHVV�LQ�WKH�$VLDQ�FRPPXQLW\��

DQG�GR�DOO�WKDW�ZH�FDQ�WR�PDNH�VXUH�\RXU�YRLFHV�DUH�KHDUG��ORXG�DQG�FOHDU��:H�ZLOO�

ILJKW�ZLWK�\RX�XQWLO� RXU� URRWV� JURZ� VWURQJHU� WKDQ� HYHU� EHIRUH�� XQWLO� RXU� FROOHFWLYH�

VWUHQJWK�UHPLQGV�XV�RI�WKH�SDWK�RXU�DQFHVWRUV�OHIW�IRU�XV�WR�FRQTXHU�²�DQG�WRJHWKHU��

ZH�ZLOO�EORRP�DV�RQH�´�  

7KHUHIRUH�� -DSDQHVH� �$VLDQ��$PHULFDQ� XVHUV¶� VROLG� SRVLWLRQV� DV� DOOLHV� ZKR� ILJKW�
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DJDLQVW�V\VWHPDWLF�UDFLVP�DQG�VRFLDO�MXVWLFH�ZHUH�RIWHQ�H[SOLFLWO\�LQVLVWLQJ�RQ�WKHLU�SRVWV��RIWHQ�

IURP� FXUUHQW� FRQWH[WV� RI� KDWH� FULPHV� GXULQJ� WKH� FRYLG���� VLWXDWLRQ� DQG� VRPHWLPHV� IURP�

KLVWRULFDO�FRQWH[WV� 

 

7KHPH����2WKHUV 

 7KLV�FDWHJRU\�PDLQO\�FRQWDLQV�RWKHU�FRQWHQW�WKDW�FRXOG�QRW�EH�FDWHJRUL]HG�GXH�WR�WKH�

VPDOO�QXPEHU�RI�FDSWLRQV��OHVV�WKDQ�WKUHH�FDSWLRQV��RU�FRQWHQW�WKDW�FRXOG�QRW�EH�FDWHJRUL]HG�LQWR�

DQ\�WKHPH�EHFDXVH�LW�QHHGHG�WR�EH�PRUH�LVRODWHG�D�GLVFXVVLRQ��7KLV�WKHPH�LQFOXGHV�WKH�IROORZLQJ�

VXE�FDWHJRULHV�� IRU� LQVWDQFH�� ³%HLQJ� RSWLPLVWLF� DERXW� D� IXWXUH�´� ³,QWHUVHFWLRQDOLW\� FRQWH[WV�´�

³6KDULQJ�WKH�TXRWHV��SRVWV��RU�YLGHRV�RI�RWKHUV�´�DQG�VR�RQ��  

 

-DSDQHVH�  

 -DSDQHVH�JHQHUDO�LQIOXHQFHU�#ZDWDQDEHQDRPL����SXEOLVKHG�KHU�SRVW��³+RSLQJ�IRU�D�

IXWXUH��DOO�WRJHWKHU��ILOOHG�ZLWK�ORYH�´��XVLQJ�WKH�KDVKWDJ��EODFNRXWWXHVGD\��:KLOH�PRVW�RI�WKH�

SHRSOH�ZKR� FUHDWHG� WKHLU� SRVWV�ZLWK� WKH� �EODFNRXWWXHVGD\� KDVKWDJ� WHQGHG� WR�ZULWH� DQ� H[WUD�

FDSWLRQ��#ZDWDQDEHQDRPL����ZDV�WKH�RQO\�,QVWDJUDP�XVHU�ZKR�ZURWH�FDSWLRQV�DV�ZHOO�DV�WKH�

KDVKWDJ�DPRQJ�,QVWDJUDP�XVHUV�IRU�WKLV�VWXG\��6XFK�RSWLPLVWLF�VWDWHPHQWV�ZHUH�UDUHO\�LGHQWLILHG�

LQ� SRVWV� UHJDUGLQJ� WKH� FRQYHUVDWLRQ� RI� %ODFN� /LYHV� 0DWWHU� FRPSDUHG� WR� RWKHU� XVHUV� ZKR�

UHODWLYHO\� VKRZ� PRUH� VHYHUH� DWWLWXGHV� WRZDUGV� WKH� LVVXHV�� 7KHVH� VRUWV� RI� RSWLPLVWLF�

FRPPHQWV�DWWLWXGHV�ZHUH� DOVR� IRXQG� LQ� WKH�SRVW�E\� DQRWKHU�JHQHUDO� LQIOXHQFHU��#PPNHPLR��

ZKHQ�KH�VKDUHG�D�TXRWH�IURP�1HOVRQ�0DQGHOD�ZLWK�D�PHVVDJH��³,�ZDQW�WR�VKDUH�DQG�EH�KDSS\�

ZLWK�\RX�EHFDXVH�,�IRXQG�VXFK�D�ORYHO\�TXRWH�WRGD\�´� �  

 %HVLGHV�VKDULQJ�D�TXRWH��VKDULQJ�D�YLGHR�ZLWK�VHOI�WUDQVODWHG�VXEWLWOHV�ZDV�IRXQG�LQ�

WKH�SRVWV�E\�#HXUR�����ZKR�LV�D�SROLWLFDOO\�IRFXVHG�LQIOXHQFHU��,Q�RQH�RI�KLV�SRVWV��KH�VKDUHG�D�

YLGHR�DERXW�GHPRQVWUDWLRQV�LQ�WKH�8�6���DQG�KH�LQVLVWHG�RQ�WKH�QHFHVVLW\�RI�GHPRQVWUDWLRQV�WR�
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VKDUH�LQIRUPDWLRQ�ZLWK�-DSDQHVH�SHRSOH� 

 

%ODFN�$PHULFDQV 

 $PRQJ�%ODFN�$PHULFDQ�XVHUV��HGXFDWLRQDO�RUJDQL]DWLRQ�#U��XQERWKHUHG�SXEOLVKHG�

D� SRVW� FULWLFDOO\�PHQWLRQLQJ�EURDGFDVWLQJ�E\�PHGLD� UHJDUGLQJ� WKH�$WODQWD� VKRRWLQJ� LQFLGHQW��

7KH\�VWDWHG��³7KH�LQFLGHQW�LVQ
W�EHLQJ�FDOOHG�D��KDWHFULPH�RQ�WKH�QHZV�\HW��EXW�ZH�DOO�NQRZ�LW
V�

QR� FRLQFLGHQW�´� DQG� WKH\� IRFXVHG� RQ� KRZ� WKH� LQFLGHQWV� ZHUH� UDFLDOO\� PRWLYDWHG� E\� WKH�

SHUSHWUDWRU��+RZHYHU��WKH�PDVV�PHGLD�GLG�QRW�IRFXV�DQG�GLG�QRW�UHIHU�WR�LW�LQ�WKH�EHJLQQLQJ��7KLV�

FULWLFDO� VWDWHPHQW� WRZDUGV�PHGLD�KDV�RQO\� HPHUJHG� LQ�#U��XQERWKHUHG¶V� SRVW�� DPRQJ�RWKHU�

SRVWV�E\�%ODFN�$PHULFDQ�XVHUV� 

 

-DSDQHVH�$PHULFDQV 

3ROLWLFDOO\�IRFXVHG�-DSDQHVH�$PHULFDQ�LQIOXHQFHU�#VWHSKDQLHZDWDQDEH�ZDV�WKH�RQO\�

,QVWDJUDP� XVHU� ZKR� SXEOLVKHG� D� SRVW� DUJXLQJ� %ODFN� WUDQV� SHRSOH� IURP� DQ� LQWHUVHFWLRQDO�

SHUVSHFWLYH��6KH�VWDWHG��  

³7KLV�LV�XWWHUO\�KHDUWEUHDNLQJ��$QG�\HW��ZH��P\�FLV�IULHQGV�DQG�IDPLO\��DUH�JXLOW\�RI�

VWD\LQJ�VLOHQW�ZKHQ�LW�FRPHV�WR�WKH�YLROHQFH�DJDLQVW�WKH�%ODFN�7UDQV�&RPPXQLW\���«��

&LV� IRONV� RI� WKH� 0RYHPHQW� �� %ODFN� /LYHV�� WKH� ODUJHU� TXHHU� PRYHPHQW�� DQG� WKH�

IHPLQLVW�PRYHPHQW�KDYH�ORQJ�IDLOHG�%ODFN�WUDQV�SHRSOH��,W
V�WLPH�IRU�D�UHFNRQLQJ�RQ�

\RXU�FROOHFWLYH�VLOHQFH�DQG�LQDFWLRQ��,�EHOLHYH�WKH��%ODFN7UDQV0RYHPHQW�KDV�VDLG�LQ�

QHDUO\�HYHU\�ZD\�WKDW�WKH�FRPPXQLWLHV�ZH�VKDUH�ZLWK�\¶DOO�QHHG�WUDQVIRUPDWLRQ�DQG�

WKDW�ZH�FDQ¶W�GR�LW�DORQH�´ 

%HVLGHV� LQWHUVHFWLRQDO� FRQWH[W�� WKH� -DSDQHVH� HGXFDWLRQDO� RUJDQL]DWLRQ�#JRNL]XQD�

DGGUHVVHG� %ODFN�-DSDQHVH� VROLGDULW\� IRU� %ODFN� /LYHV� 0DWWHU� E\� VKDULQJ� D� TXRWH� E\� <XUL�

.RFKL\DPD�� ZKR� ZDV� D� -DSDQHVH� $PHULFDQ� SROLWLFDO� DQG� FLYLO� ULJKWV� DFWLYLVW�� $QRWKHU�
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HGXFDWLRQDO�RUJDQL]DWLRQ��#GHDUDVLDQ\RXWK��DGGHG�D�FDSWLRQ� LQ�RQH�RI� WKHLU�SRVWV�VD\LQJ��³,I�

\RX� DUH� DWWHQGLQJ� D� SURWHVW�� 3/($6(� 67$<� 6$)(�´� 7KLV� FDSWLRQ� ZDV� WKH� RQO\� VWDWHPHQW�

VWUHVVLQJ�WKH�VDIHW\�RI�SHRSOH�ZKHQ�WKH\�DWWHQG�D�SURWHVW��IRU�%ODFN�/LYHV�0DWWHU��RQ�,QVWDJUDP�

XVHUV�LQ�WKLV�VWXG\��  
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&KDSWHU�� 

'LVFXVVLRQ 

 

7KH�FXUUHQW�FKDSWHU�DLPV�WR�VXPPDUL]H� WKH�NH\�ILQGLQJV�REWDLQHG�GXULQJ�WKH�VWXG\�

DQG� DQDO\VLV��$OVR�� WKLV� FKDSWHU� UHWXUQV� WR� WKH� H[LVWLQJ� WKHRULHV� DQG� UHVHDUFK�� ZKLFK� ZHUH�

LQWURGXFHG�LQ�&KDSWHU����LQ�RUGHU�WR�KLJKOLJKW�WKH�FRQQHFWLRQV�ZLWK�WKH�UHVXOWV��:KLOH�LW�UHIOHFWV�

RQ�WKHRUHWLFDO�IUDPHZRUNV��LW�DOVR�WULHV�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQV�RI�WKLV�WKHVLV��LQFOXGLQJ��

:KDW�NLQG�RI�DWWLWXGHV�DQG�SRVLWLRQDOLWLHV�FDQ�EH�VHHQ�DPRQJ�-DSDQHVH�DQG�-DSDQHVH�$PHULFDQV�

WRZDUGV�%ODFN�SHRSOH�DQG�WKH�%/0�PRYHPHQW��:KDW�NLQG�RI�DWWLWXGHV�FDQ�EH�VHHQ�DPRQJ�%ODFN�

$PHULFDQV� WRZDUGV�$VLDQ�$VLDQ�$PHULFDQV� DQG� WKH� �6WRS$VLDQ+DWH� PRYHPHQW�� DQG�:KDW�

IDFWRUV�PD\� XQGHUPLQH�VWUHQJWKHQ� WKH�%ODFN�-DSDQHVH�$VLDQ� VROLGDULW\�FRUUHODWLRQ� RQ� VRFLDO�

PHGLD��  

7KLV� FKDSWHU� ZLOO� EH� GLYLGHG� LQWR� VHFWLRQV� RI� FULWLFDO� ILQGLQJV� IRU� GHYHORSLQJ� WKH�

GLVFXVVLRQ��JHQHUDO�DWWLWXGHV��UDFLVP�DQWL�%ODFNQHVV��VKDUHG�KLVWRU\��SRVLWLRQLQJ��DQG�RWKHU�NH\�

ILQGLQJV�� :KLOH� GLVFXVVLQJ� WKH� HPHUJHG� ILQGLQJV¶� WKHPHV�� HDFK� ,QVWDJUDP� XVHU�

FDWHJRU\� -DSDQHVH� %ODFN�$PHULFDQ�� DQG -DSDQHVH�$PHULFDQ�� ZLOO� EH� FHQWUDO� DFWRUV� LQ� WKLV�

GLVFXVVLRQ�DV�WKH�PRVW�FUXFLDO�JURXSV�IRU�WKLV�VWXG\��'LVFXVVLRQ�EDVHG�RQ�WKH�ILQGLQJV�RI�WKLV�

VWXG\� UHIOHFWLQJ� RQ� H[LVWLQJ� WKHRULHV� DQG� SUHYLRXV� VWXGLHV�ZLOO� RIIHU� VHYHUDO� DULVLQJ� LQVLJKWV�

DVVRFLDWHG�ZLWK�WKH�FRQYHUVDWLRQ�RQ�%ODFN�$VLDQ�VROLGDULW\� 

 

6XPPDU\�DQG�JHQHUDO�DWWLWXGHV�  

%DVHG�RQ�WKH�UHVXOW�RI�LQYHVWLJDWLQJ�DWWLWXGHV�DPRQJ�-DSDQHVH��-DSDQHVH�$PHULFDQV��

DQG�%ODFN� WRZDUGV�%ODFN�SHRSOH� DQG�$VLDQ�$VLDQ�$PHULFDQV�DV�ZHOO�DV� UHODWLYH�PRYHPHQWV�

�%ODFN� /LYHV� 0DWWHU� DQG� 6WRS�$VLDQ� +DWH��� WKLV� VWXG\� VKRZHG� WKDW� PDQ\� ,QVWDJUDP� XVHUV�

IUHTXHQWO\� GHSLFWHG� WKHLU� SRVLWLYH� DWWLWXGHV� WKURXJK� WKHLU� SRVWV��7KHVH� DWWLWXGHV� LQFOXGH�� IRU�
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H[DPSOH�� VKRZLQJ� VXSSRUW� DQG� VROLGDULW\� WRZDUGV� WKH� UHOHYDQW� PRYHPHQWV�� $Q\� QHJDWLYH�

DWWLWXGHV�FRQFHUQLQJ�WKH�%/0�DQG�6$+�PRYHPHQWV��VXFK�DV�FULWLFL]LQJ�WKH�PRYHPHQWV��ZHUH�

QRW�LGHQWLILHG� 

+DVKWDJV� �H�J��� �%ODFN/LYHV0DWWHU� DQG� �6WRS$VLDQ+DWH�� ZHUH� XVHG� DPRQJ� HDFK�

JURXS� WR� VKRZ� WKHLU� VXSSRUWLYH� DWWLWXGHV��)RU�%ODFN�$PHULFDQ�XVHUV�� DV�ZHOO� DV� WKH�KDVKWDJ�

�6WRS$VLDQ+DWH� RU� �3URWHFW$$3,/LYHV�� RIWHQ� VKRZHG� WKHLU� HPRWLRQV�� HVSHFLDOO\�

³VRUURZ�VDGQHVV´� DQG� ³HPSDWK\�´� FRPSDUHG� WR� -DSDQHVH� DQG� -DSDQHVH� $PHULFDQ� XVHUV��

3UHYLRXV�UHVHDUFK�E\�7RQJ��������DOVR�LQYHVWLJDWHG�SXEOLF�DWWLWXGHV�DQG�VHQWLPHQWV�WRZDUG�WKH�

%/0�DQG�6$+��  

7RQJ� DUJXHG� WKDW� WKH� GLIIHUHQW� GRPLQDQW� HPRWLRQV� DPRQJ� XVHUV� EHWZHHQ� WKH� WZR�

PRYHPHQWV��PRUH�XVHUV�H[SUHVV�DQJHU�DQG�RXWUDJH�WRZDUG�WKH�SROLFH��WKH�JRYHUQPHQW��PXUGHUV��

DQG�WKH�RYHUDOO�VRFLDO�VLWXDWLRQ�LQ�WKH�8�6��LQ�WKH�GLVFXVVLRQ�DERXW�%/0��ZKLOH�WKH�GRPLQDQW�

HPRWLRQ� ZDV� VRUURZ� ZKHQ� WKH\� ZHUH� GLVFXVVLQJ� 6$+�73�� $OWKRXJK� WKLV� UHVHDUFK� E\� 7RQJ�

IRFXVHG�RQ�7ZLWWHU�DV�D�UHVHDUFK�DUHD�DQG�WKH�WDUJHWHG�XVHUV�ZHUH�VRPHZKDW�UDQGRP�UHJDUGOHVV�

RI�UDFLDO�HWKQLF�FDWHJRU\��WKLV�VWXG\�DOVR�LGHQWLILHG�HPSDWK\�ZLWK�YLFWLPV�RI�$VLDQ�KDWH�FULPHV�

ZDV�SURPLQHQW�DPRQJ�XVHUV��%ODFN�$PHULFDQ�XVHUV�LQ�WKLV�VWXG\���'HHS�LQVLJKWV�UHJDUGLQJ�WKLV�

UHVXOW�IURP�PXOWLSOH�DVSHFWV�DQG�EDFNJURXQGV�RI�%ODFN�$PHULFDQV�ZLOO�EH�GLVFXVVHG�PRUH�LQ�

WKLV�FKDSWHU� 

 

5DFLVP�$QWL�%ODFNQHVV 

-DSDQHVH�XVHUV�RIWHQ�PHQWLRQHG�UDFLVP�DQG�UHODWHG�PDWWHUV�LQ�WKHLU�SRVWV��3ULPDULO\�

SROLWLFDOO\�IRFXVHG�-DSDQHVH�LQIOXHQFHUV�DQG�HGXFDWLRQDO�RUJDQL]DWLRQV�WHQG� WR�IRFXV�RQ�DQWL�

%ODFNQHVV�VHQWLPHQWV�DPRQJ�-DSDQHVH�SHRSOH��7KXV��WKH\�XWLOL]HG�WKHLU�VRFLDO�PHGLD�DV�D�WRRO�

 
73� 7RQJ��;� HW�DO� �������µ:KDW�DUH�3HRSOH�7DONLQJ�DERXW�LQ��%ODFN/LYHV0DWWHU�DQG��6WRS$VLDQ+DWH"�([SORULQJ�
DQG�&DWHJRUL]LQJ�7ZLWWHU�7RSLFV�(PHUJLQJ�LQ�2QOLQH�6RFLDO�0RYHPHQWV�WKURXJK�WKH�/DWHQW�'LULFKOHW�$OORFDWLRQ�
0RGHO¶� DU;LY�RUJ >3UHSULQW@����� 
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WR�SURYRNH�-DSDQHVH�SHRSOH�WR�UHFRJQL]H�WKH�LVVXH�DQG�WR�DEROLVK�UDFLVP�LQ�-DSDQ��  

7KH� VWXG\� DOVR� IRXQG� WKLV� WHQGHQF\� DPRQJ� -DSDQHVH�$PHULFDQ� XVHUV�� DQG� WKH\�

PHQWLRQHG�UDFLVP�DQWL�%ODFNQHVV�LQ�WKHLU�FRPPXQLW\��-DSDQHVH�DQG�-DSDQHVH�$PHULFDQ�XVHUV¶�

DWWLWXGHV�RQ�FDOOLQJ�IRU� WKH�UHFRJQLWLRQ�RI�DQWL�%ODFNQHVV�LQ�-DSDQHVH�$VLDQ�FRPPXQLWLHV�DUH�

UHODWHG�WR�UHDOL]H�WR�D�FULWLFDO�NH\�RI�%ODFN�$VLDQ��-DSDQHVH��VROLGDULW\��$V�/HH��������DQG�KHU�

FROOHDJXHV� DUJXH�� SHRSOH� �HVSHFLDOO\� \RXWK�� QHHG� WR� EH� HGXFDWHG� DERXW� UHFRJQL]LQJ� WKH�

KHJHPRQ\�RI�DQWL�%ODFNQHVV�DQG�UHVLVWLQJ�DQWL�%ODFN�UDFLVP��&KDOOHQJLQJ�DQWL�%ODFNQHVV�LQ�WKH�

$VLDQ�FRPPXQLW\�LV�FUXFLDO�WR�DGGUHVV�LQ�RUGHU�WR�DFKLHYH�FURVV�UDFLDO�VROLGDULW\�74�  

$OWKRXJK� FKDOOHQJLQJ� DQWL�%ODFNQHVV� LV� IXQGDPHQWDO� IRU� EXLOGLQJ� %ODFN�$VLDQ�

VROLGDU\��UHFRJQL]LQJ�WKH�V\VWHP�RI�SDWULDUFKDO�ZKLWH�VXSUHPDF\�LV�DOVR�YDOXDEOH�WR�EH�DGGUHVVHG�

LQ�D�FRQYHUVDWLRQ�DERXW�%ODFN�/LYHV�0DWWHU�75� 'HVSLWH�DGGUHVVLQJ�DQWL�%ODFNQHVV�DQG�UDFLVP�LQ�

-DSDQ��-DSDQHVH�XVHUV�RIWHQ�ODFN�FRPPHQWV�RQ�V\VWHPDWLF�UDFLVP�RU�ZKLWH�VXSUHPDF\�LQ�WKHLU�

SRVWV�DV�WKH\�IRFXV�PRUH�RQ�WKH�LVVXHV�DERYH��,Q�FRPSDULVRQ��VHYHUDO�-DSDQHVH�$PHULFDQ�XVHUV�

DQG�%ODFN�$PHULFDQ�XVHUV�VKRZHG�WKHLU�VROLG�SRVLWLRQV�RSSRVLQJ�WKH�SDWULDUFKDO�V\VWHP�ZKHQ�

WKH\�DUJXHG�DERXW�%ODFN�/LYHV�0DWWHU�DQG�6WRS�$VLDQ�+DWH�LQ�WKHLU�,QVWDJUDP�SRVWV��  

$QWL�%ODFNQHVV�LQWHUSUHWV�%ODFNQHVV�DV�WKH�UDFLDO�WKUHDW�LQ�ZKLWH�KHJHPRQLF�VRFLHW\76��

DQG� %ODFN� SHRSOH� DUH� SRVLWLRQHG� DW� WKH� ERWWRP� RI� WKH� KLHUDUFK\�� DV� %RQLOOD�6LOYD� �������

GHPRQVWUDWHV� LQ� KLV� KLHUDUFKLFDO� UDFLDO� WKHRU\ 77��� 5HFRJQL]LQJ� WKLV� KLHUDUFK\� DQG� ZKLWH�

VXSUHPDF\�GHHSHQV� WKH�XQGHUVWDQGLQJ� WKDW�ZKLWH�VXSUHPDF\�SHUVHFXWHV�DOO�SHRSOH�RI�FRORU78�

LQFOXGLQJ�%ODFN� DQG�$VLDQ�SHRSOH� LQ� WKLV�FRQWH[W��7KHUHIRUH�� WKH� UHFRJQLWLRQ�DQG� FDOOLQJ� IRU�

XQGHUVWDQGLQJ�DUH�SURIRXQGO\�FRQQHFWHG�WR�%ODFN�$VLDQ�VROLGDULW\�EXLOGLQJ� 

 

 
74� /HH��;LRQJ��3KHQJ�	�1HQJ�9DQJ�������������  
75� ,ELG�������  
76� ,ELG� 
77� %RQLOOD�6LOYD������� 
78� /HH��;LRQJ��3KHQJ�	�1HQJ�9DQJ������������ 
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6KDUHG�+LVWRU\ 

 %HVLGHV�UHFRJQL]LQJ�DQWL�%ODFNQHVV�DQG�UDFLDO�KLHUDUFK\��PDQ\�%ODFN�$PHULFDQ�XVHUV�

DQG�-DSDQHVH�$PHULFDQ�XVHUV�DGGUHVV�WKDW�UDFLVP�LV�GHHSO\�URRWHG�LQ�KLVWRULFDO�FRQWH[WV��7KLV�

KLVWRULFDO�FRQWH[W�LQFOXGHV�GLVFXVVLQJ�KRZ�WKH�WZR�UDFLDO�FRPPXQLWLHV�RIWHQ�RYHUODSSHG�LQ�86�

KLVWRU\��)RU�LQVWDQFH��D�SROLWLFDOO\�IRFXVHG�%ODFN�$PHULFDQ�LQIOXHQFHU�VWDWHG��³-XVW�OLNH�DQWL�

%ODFN� UDFLVP� GLGQ
W� VWDUW� ZLWK� YLGHRV� RI� SROLFH� PXUGHULQJ� %ODFN� IRO[�� UDFLDOO\� PRWLYDWHG�

YLROHQFH�DJDLQVW�WKH�$VLDQ��3DFLILF�,VODQGHU��6RXWK�$VLDQ�FRPPXQLW\�GLGQ
W�VWDUW�ZLWK�WKH�RQVHW�

RI�&���´�7KLV�SRVW�PD\�LQGLFDWH�WKH�VKDUHG�H[SHULHQFHV�EHWZHHQ�WKH�WZR�FRPPXQLWLHV�UHJDUGLQJ�

WKH�UDFLDO�GLVFULPLQDWLRQ�WKH\�KDYH�VXIIHUHG��  

0RUHRYHU�� -DSDQHVH�$PHULFDQ� RUJDQL]DWLRQ� #JRNL]XQD� FHOHEUDWHG� %ODFN� +LVWRU\�

0RQWK�LQ�WKHLU�SRVW��DQG�WKH\�VWDWHG� 

³7KHUH�DUH�PDQ\�PRPHQWV�ZKHQ�RXU�FRPPXQLWLHV�DQG�KLVWRULHV�KDYH�RYHUODSSHG�DQG�

WKLV�PRQWK�LQ�SDUWLFXODU��ZH�KRQRU�DQG�FHOHEUDWH�WKRVH�LPSRUWDQW�LQWHUVHFWLRQV��)URP�

UHSDUDWLRQV�DQG�UHGUHVV�� WR� LQFDUFHUDWLRQ�DQG�IDPLO\�VHSDUDWLRQ�� WKHUH�DUH�GHHS�DQG�

LPSRUWDQW�FRQQHFWLRQV�WKDW�ZH�KRQRU�WRGD\�DQG�HYHU\�GD\�´ 

7KLV� SRVW� PD\� LQGLFDWH� WKH� RYHUODSSHG� KLVWRU\� EHWZHHQ� WKH� %ODFN� DQG� -DSDQHVH�

$PHULFDQ�FRPPXQLWLHV��)RU�LQVWDQFH��DV�.XUDVKLJH��������VD\V��%ODFN�$PHULFDQV�DQG�-DSDQHVH�

$PHULFDQV�EXLOW�LQWHUHWKQLF�FRRSHUDWLRQ�DQG�MRLQHG�IRUFHV�LQ�WKH�EDWWOH�DJDLQVW�GLVFULPLQDWLRQ�

LQ�WKH�WZHQWLHWK�FHQWXU\�79�  

 7KHVH�SRVWV�PD\�KHOS�UHDGHUV�WR�XQGHUVWDQG�WKDW�LW�LV�QRW�RQO\�UDFLVP�ZKLFK�LV�GHHSO\�

URRWHG� LQ� KLVWRULFDO� FRQWH[WV� EXW� DOVR� FRUUHODWLRQV� EHWZHHQ� %ODFN� $PHULFDQV� DQG� $VLDQ�

�-DSDQHVH��$PHULFDQV�LQ�86�KLVWRU\��5HFRJQL]LQJ�WKDW�WKH�VKDUHG�KLVWRU\��ZKLWH�VXSUHPDF\��DQG�

V\VWHPDWLF� UDFLVP� LV� FRUUHODWHG� WR� GHYHORSLQJ� %ODFN�$VLDQ� VROLGDU\�� EDVHG� RQ� +R� ������¶V�

VWDWHPHQW� WKDW� XQGHUVWDQGLQJ� WKHVH� VKDUHG� URRWV� FDQ� FUHDWH� D� FRPPRQ� FDXVH� IRU� VWUXJJOLQJ�

 
79� .XUDVKLJH��������  
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DJDLQVW�UDFLVP�FROOHFWLYHO\�80�  

 

3RVLWLRQDOLW\ 

 ([WHQGHG�IURP�VKDUHG�KLVWRULFDO�FRQWH[WV��VHYHUDO�-DSDQHVH�$PHULFDQ�XVHUV�VKRZHG�

WKHLU�SRVLWLRQDOLW\�DV�VRPHKRZ�LQWHUPHGLDU\�SRVLWLRQ�DV�$VLDQ��-DSDQHVH��$PHULFDQ�LQ�WKH�8�6��

)RU�LQVWDQFH��D�SROLWLFDOO\�IRFXVHG�-DSDQHVH�$PHULFDQ�LQIOXHQFHU�H[SOLFLWO\�GHSLFWHG�KLV�SRVLWLRQ�

DV�D�-DSDQHVH�DQG�RU�)LOLSLQR�$PHULFDQ�DV�D�PRGHO�PLQRULW\��%HLQJ�$VLDQ��-DSDQHVH��$PHULFDQV�

D�³SULYLOHJH´�EXW�³SHUSHWXDO�IRUHLJQHUV´�LQ�WKH�8�6��FRPSDUHG�WR�%ODFN�SHRSOH�LV�H[SODLQHG�LQ�

.LP¶V�UDFLDO�WULDQJXODWLRQ�WKHRU\�DV�GLVFXVVHG�LQ�WKH�WKHRUHWLFDO�IUDPHZRUN�FKDSWHU��  

7KH�SUHYDOHQFH�RI�XQGHUVWDQGLQJ�WKH�PRGHO�PLQRULW\�DQG�UDFLDO�WULDQJXODWLRQ�PD\�EH�

RQH�RI�WKH�FUXFLDO�IDFWRUV�LQ�HQKDQFLQJ�%ODFN�$VLDQ�VROLGDULW\��$V�:RQJ��������GLVFXVVHV��WKH�

WKHRU\�RI�UDFLDO�WULDQJXODWLRQ�LV�³D�JHQHUDWLYH�DQDO\WLFDO�WRRO´�WKDW�XQFRYHUV�SRZHU�UHODWLRQV�DQG�

LQWHUFRQQHFWHG�PHFKDQLVPV�WKDW�HQGRUVH�KLHUDUFKLHV�RI�YLROHQFH��7KXV��WKLV�IUDPHZRUN�KHOSV�

WUDQVIRUPDWLYH�VROLGDULW\�DQG�D�QHZ�ZD\�RI�EHLQJ�LQ�UHODWLRQ�DPRQJ�%ODFN�DQG�$VLDQ�SHRSOH�WR�

FRPEDW�UDFLDO�LQHTXDOLW\�81�  

1HYHUWKHOHVV�� DPRQJ� -DSDQHVH�XVHUV� �DQG� D�%ODFN�$PHULFDQ�XVHU��� RQH�RI� WKH�NH\�

ILQGLQJV� ZDV� WKH� SRVLWLRQLQJ� RI� PXOWL�UDFLDO� SHRSOH��7KHLU� SRVLWLRQ� DV� PXOWL�UDFLDO� DFWRUV� LV�

URRWHG�LQ�WKHLU�H[SHULHQFH�DV�EHLQJ�%ODFN�DQG�$VLDQ��DQG�WKLV�WHQGHQF\�LV�QRW�FODVVLILHG�E\�HLWKHU�

WUL�UDFLDO� WKHRU\� RU� UDFLDO� WULDQJXODWLRQ� WKHRU\�� DV� PXOWL�UDFLDO� DFWRUV� DUH� H[FOXGHG� IURP� D�

FRQYHUVDWLRQ� IRXQG� LQ� WKHVH� WKHRULHV�� -DSDQHVH� SROLWLFDOO\� IRFXVHG� LQIOXHQFHU� #FRFRDOL]]\�

SURDFWLYHO\�PHQWLRQHG�KHU� VWUXJJOH�ZLWK�EHLQJ�PXOWL�UDFLDO� -DSDQHVH� DQG�%ODFN� WKURXJK�KHU�

SRVWV��6KH�VWDWHG�WKDW�VKH�H[SHULHQFHG�GLVFULPLQDWLRQ�DV�D�%ODFN�SHUVRQ�LQ�-DSDQ�ZLWKLQ�KHU�ZRUN�

HQYLURQPHQW�� DQG� VKH� KDV� EHHQ� WUHDWHG� GLIIHUHQWO\� IURP� RWKHU� -DSDQHVH� SHRSOH�� %HVLGHV�

 
80� -HQQLIHU�+R���������$QWL�$VLDQ�UDFLVP��%ODFN�/LYHV�0DWWHU��DQG�&29,'�����-DSDQ�)RUXP� 
81� :RQJ���������� 
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#FRFRDOL]]\¶V�VWRU\�� WKH�FDVH�RI�DQWL�%ODFN�UDFLVP� WRZDUGV�PXOWL�UDFLDO� -DSDQHVH�DQG�%ODFN�

SHRSOH�ZDV�IXUWKHU�VHHQ� LQ�-DSDQ82� DFFRUGLQJ�WR�+R���������+R�IXUWKHUPRUH�DUJXHG� WKDW� WKLV�

PLVWUHDWPHQW� RI�PXOWL�UDFLDO�%ODFN�$VLDQ�SHRSOH� LV� IRXQG� LQ�QRW� RQO\� -DSDQ�� EXW�.RUHD� DQG�

9LHWQDP��UHJDUGOHVV�RI�WKH�DUJXPHQW�WKDW�.RUHDQ��-DSDQHVH��DQG�9LHWQDPHVH�FXOWXUHV�UHODWLYHO\�

SULYLOHJH�HWKQLF�SXULW\�RYHU�PXOWLUDFLDOLW\�RI�DQ\�PL[WXUH�83 

 )RFXVLQJ�RQ�PXOWL�UDFLDO�DFWRUV�LQ�GLVFXVVLRQ�RQ�%ODFN�$VLDQ�VROLGDULW\�PD\�EH�YLWDO��

$V�WKH\�DUH�PXOWL�UDFLDO�%ODFN�DQG�$VLDQ��WKH\�FDQ�EH�DQ�DFWRU�ZKR�LOOXVWUDWHV�LQWHUVHFWLRQDO�

D[HV�RI�UDFLDOL]DWLRQ�WKDW�XQIROG�WKHLU�XQLTXH�SRVLWLRQLQJ�EH\RQG�PHUHO\�%ODFN�RU�$VLDQ��7KHLU�

SHUVRQDO�VWRULHV�PD\�KHOS�SHRSOH�WR�XQGHUVWDQG�WKH�SRVLWLRQLQJ�RI�%ODFN�DQG�$VLDQ�SHRSOH�LQ�

KLHUDUFKDO�VRFLHW\��DQG� WKH\�FRXOG�KHOS� WR�GHYHORS�%ODFN�$VLDQ�VROLGDULW\�DV�DQ� LQWHUPHGLDWH�

SRVLWLRQ�EHWZHHQ�WKH�WZR�FRPPXQLWLHV�� �  

 

2WKHU�NH\�ILQGLQJV�  

2QH�RI�WKH�NH\�ILQGLQJV�LV�WKDW�VXSSRUWLYH�DFWLRQ�LQ�WKH�LPSOHPHQWDWLRQ�ZDV�LGHQWLILHG�

DPRQJ�VRPH�%ODFN�$PHULFDQ�XVHUV�DQG�-DSDQHVH�$PHULFDQ�XVHUV��EXW�QRW�-DSDQHVH�XVHUV��)RU�

H[DPSOH��%ODFN�$PHULFDQ�SROLWLFDOO\�IRFXVHG�LQIOXHQFHU��#DPSOLI\�UM�RUJDQL]HG�DQ�RQOLQH�VSDFH�

IRU�$VLDQ�SHRSOH�ZKHUH� WKH\�FDQ�FRPPXQLFDWH�DQG�FROOHFWLYHO\�VKDUH� WKHLU�SDLQ�GXH� WR�KDWH�

FULPHV�WR�HQKDQFH�WKHLU�PHQWDO�KHDOWK��6KH�VWDWHG� 

³&DUU\LQJ�WKLV�SDLQ�LV�D�KHDY\�EXUGHQ��EXW�FRPLQJ�WRJHWKHU�WR�FROOHFWLYHO\�JULHYH�DQG�

SURFHVV�FDQ�EH�KHDOLQJ��:KLOH�VWUDWHJ\��HGXFDWLRQ��DQG�DFWLRQ� LV�QHHGHG��DQG� LV�RQ�

JRLQJ���7+,6� LV� LQWHQWLRQDOO\� D� VSDFH� IRU� FRPPXQLW\� VXSSRUW� DQG� VKDULQJ�� -RLQ�XV�

:HGQHVGD\��0DUFK����IURP����������SP�367���&RPH�DQG�JR�DV�\RX
UH�DEOH���
7KLV�

VSDFH�LV�IRU�SHRSOH�RI�$VLDQ��3DFLILF�,VODQGHU��	�6RXWK�$VLDQ�GHVFHQW��LQFOXGLQJ�WKRVH�

 
82� +R�����������  
83� ,ELG��  
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RI�PL[HG�KHULWDJH���0RUH�LQIR�DQG�]RRP�OLQN�LQ�ELR�´�  

6LPLODUO\�� #GHDUZKLWHZRPHQSRGFDVW�� D� -DSDQHVH� $PHULFDQ� SROLWLFDOO\� IRFXVHG�

LQIOXHQFHU��FUHDWHG�DQ�RQOLQH�DFFRXQW�IRU�SHRSOH�ZKR�ZDQW�WR�GLVFXVV�RU�OHDUQ�DERXW�UDFLVP�DQG�

DLPV�WR�DEROLVK�V\VWHPDWLF�UDFLVP��7KLV�DFWLRQ�FRXOG�KHOS�H[SDQG�WKH�DQWL�UDFLVP�GLVFXVVLRQV�

DQG�EXLOG�FURVV�UDFLDO�FRUUHODWLRQV� 

$QRWKHU� NH\� ILQGLQJ� LV� WKDW� PDLQO\� SROLWLFDO�IRFXVHG� LQIOXHQFHUV� DQG� HGXFDWLRQDO�

RUJDQL]DWLRQV�ZHUH�WKH�PDLQ�DFWRUV�ZKR�H[SOLFLWO\�DQG�SURDFWLYHO\�GHSLFWHG�WKHLU�VHQWLPHQWV�DQG�

DWWLWXGHV�WRZDUGV�WKH�%/0�PRYHPHQW�DQG�UDFLVP�LVVXHV�DPRQJ�-DSDQHVH�XVHUV�DQG�-DSDQHVH�

$PHULFDQ� XVHUV�84�� $OWKRXJK� VXSSRUWLYH� DWWLWXGHV� �VXFK� DV� XVLQJ� WKH� KDVKWDJV�� FDQ� EH� VHHQ�

DPRQJ�WKH�JHQHUDO�LQIOXHQFHUV��VSHFLILF�VHQWLPHQWV�RU�DWWLWXGHV�DV�D�ZHOO�VWURQJ�FDOO�IRU�DFWLRQ�

ZHUH�FKDOOHQJLQJ�WR�LGHQWLI\�LQ�WKHLU�SRVWV��)RU�-DSDQHVH�JHQHUDO�LQIOXHQFHUV��VHYHUDO�XVHUV�VWDWHG�

VRUWV�RI�RSWLPLVWLF�VHQWLPHQWV�DWWLWXGHV��VXFK�DV�VXSSRUWLQJ�%/0�RU�KRSLQJ�IRU�D�EULJKW�IXWXUH��

LQVWHDG�RI�VKRZLQJ�PRUH�VHYHUH�HPRWLRQV�VXFK�DV�DQJHU�DQG�VRUURZ��  

7KLV� WHQGHQF\�PD\�EH�EHFDXVH� WKH\�DUH� LQIOXHQFHUV��ZKR�PDLQO\�SRVW�JHQHUDO�GDWD�

�H�J���IDVKLRQ��EHDXW\��WUDYHO��WRXFKHV�RI�KXPRU��HWF����DQG�WKH\�KDYH�D�UHODWLYHO\�KLJK�QXPEHU�RI�

IROORZHUV��7KH\�PD\�UHJDUG�WDONLQJ�DERXW�%ODFN�/LYHV�0DWWHU�DQG�UDFLVP�DV�WRR�VHQVLWLYH�RU�

XQUHODWHG�WR�WKHLU�IRFXVHG�WKHPH�RQ�WKHLU�,QVWDJUDP�DFFRXQWV��5HJDUGOHVV�RI�WKHLU�LQWHQWLRQV�WR�

QRW�LQWHQVHO\�DUJXH�DERXW�UDFLVP�LVVXHV�DQG�SRVVLEOH�DFWLRQV�WRZDUGV�WKDW��WKH\�DUH�LQIOXHQWLDO�

DFWRUV�LQ�SXEOLF�GLVFRXUVH��FKDOOHQJLQJ�WKH�QDWXUH�RI�JHQHUDO�LQIOXHQFHUV�DQG�SURDFWLYHO\�XVLQJ�

,QVWDJUDP�DV�D�WRRO�IRU�H[SDQGLQJ�GLVFXVVLRQ�DERXW�WKH�LVVXHV�ZKLFK�PD\�HQKDQFH�VROLGDULW\�

EXLOGLQJ��  

 

 
84� )RU�H[DPSOH��IRU�-DSDQHVH�JHQHUDO�LQIOXHQFHUV��WZR�XVHU�DFFRXQWV�XVHG�PHUHO\�WKH�KDVKWDJV��ZLWKRXW�DQ\�RWKHU�
FRPPHQWV�RQ�WKHLU�SRVWV�LQ�WKHPH����6XSSRUWLQJ�%/0�6$+���3RVWV�ZHUH�QRW�LGHQWLILHG�LQ�WKHPH����0HQWLRQLQJ�
UDFLVP�UDFLDO�MXVWLFH�DQG�FDOOLQJ�IRU�DFWLRQ��DQG�WKHPH����6KRZLQJ�HPRWLRQ�HPSDWK\�WRZDUG�LQFLGHQWV���)RU�
-DSDQHVH�$PHULFDQ�JHQHUDO�LQIOXHQFHUV��SRVWV�ZHUH�QRW�LGHQWLILHG�LQ�WKHPH��� 
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&KDSWHU�� 

&RQFOXVLRQ 

 

7KLV� FKDSWHU� DLPV� WR� SUHVHQW� WKH� VXPPDU\� RI� WKLV� WKHVLV� E\� UHVWDWLQJ� WKH� PDLQ�

DUJXPHQWV� UHJDUGLQJ� %ODFN�$VLDQ� VROLGDULW\�� 7KLV� SDUW� DOVR� GLVFXVVHV� WKH� HIIHFWLYHQHVV� RI�

H[DPLQLQJ�,QVWDJUDP�DV�D�UHVHDUFK�DUHD��DV�ZHOO�DV�HPHUJHG�TXHVWLRQV�DQG�OLPLWDWLRQV�RI� WKLV�

VWXG\��0RUHRYHU��VHYHUDO�FRQWULEXWLRQV�WR�UHOHYDQW�UHVHDUFK�ILHOGV�ZLOO�EH�GLVFXVVHG��WKHQ�D�IHZ�

UHFRPPHQGDWLRQV�IRU�IXUWKHU�UHVHDUFK�ZLOO�EH�LQFOXGHG�DV�ILQDO�VWDWHPHQWV��7KLV�FKDSWHU�DOVR�

H[SOLFLWO\�DQVZHUV�WKH�UHVHDUFK�TXHVWLRQV�RI�WKLV�WKHVLV�� �  

 

6XPPDU\�RI�6WXG\  

7KH�SXUSRVH�RI�WKH�VWXG\�ZDV�WR�LGHQWLI\�WKH�%ODFN�$VLDQ�VROLGDULW\�GXULQJ�WKH�%ODFN�

/LYHV�0DWWHU�DQG�WKH�6WRS�$VLDQ�+DWH�PRYHPHQWV��,Q�WKLV�VWXG\��D�TXDOLWDWLYH�FRQWHQW�DQDO\VLV�

ZDV� FRQGXFWHG� E\� XVLQJ� ,QVWDJUDP� DV� WKH� UHVHDUFK� ILHOG�� 3DUWLFXODUO\� IRFXVLQJ� RQ� %ODFN�

$PHULFDQV�DQG�-DSDQHVH�$PHULFDQV��WKH�GDWD�IRU�WKLV�DQDO\VLV�ZHUH�FROOHFWHG�DQG�VHOHFWHG�XQGHU�

FHUWDLQ� FULWHULD��$V� D� UHVXOW�� WKH� UHVHDUFKHU� LGHQWLILHG� WKUHH� DFFRXQW� W\SHV� �JHQHUDO�SROLWLFDOO\�

IRFXVHG� LQIOXHQFHUV� DQG� HGXFDWLRQDO� RUJDQL]DWLRQV�� LQ� HDFK� XVHU� JURXS� �-DSDQHVH�� %ODFN�

$PHULFDQV�� DQG� -DSDQHVH�$PHULFDQV���7KH� VHOHFWHG� GDWD� �SRVWV��ZHUH� IXUWKHU� FODVVLILHG� DQG�

FDWHJRUL]HG�DV�IROORZHG�E\�WKH�FRGLQJ�SURFHGXUH��(YHQWXDOO\��WKH�DQDO\VLV�UHYHDOHG�WKHPHV�IURP�

WKH� SRVWV� UHJDUGLQJ� WKH� PRYHPHQWV� DPRQJ� ,QVWDJUDP� XVHUV� LQFOXGH�� ��� 6XSSRUWLQJ�

%/0�6$+� ��� &DOOLQJ� IRU� DFWLRQ� DQG� PHQWLRQLQJ� UDFLVP� ��� 6KRZLQJ� HPRWLRQ�HPSDWK\�

WRZDUGV� LQFLGHQWV� ��� (GXFDWLRQDO� FRQWH[WV� ��� 6KRZLQJ� RZQ� SRVLWLRQDOLW\� ��� $GYRFDWLQJ�

VROLGDULW\� ��� 2WKHUV�  

%DVHG� RQ� WKH� WKHPDWLF� FDWHJRULHV�� ILQGLQJV� VXJJHVW� WKDW� WKH� WHQGHQF\� DQG�

FKDUDFWHULVWLFV�RI�HDFK�XVHU�DUH�YDULRXV�DWWLWXGHV�DQG�SRVLWLRQV�WRZDUG�WKH�UHODWHG�PRYHPHQWV��
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ZKLFK� DUH� DVVRFLDWHG� ZLWK� WKH� %ODFN� $PHULFDQ�$VLDQ� FRUUHODWLRQ�� $V� D� ZKROH�� WKH� GDWD�

LOOXVWUDWHG�WKDW�PDQ\�XVHUV�GLVSOD\HG�WKHLU�SRVLWLYH�UHDFWLRQ�LQ�VXSSRUWLQJ�WKH�%/0�DQG�6$+�

PRYHPHQWV� E\�XVLQJ�PXOWLSOH�ZD\V�� VXFK� DV� XVLQJ� UHODWHG�KDVKWDJV� ��%ODFN/LYHV0DWWHU�� RU�

FDOOLQJ� IRU�PRUH� DFWLRQ� WR� HQG� UDFLVP�� 3DUWLFXODUO\�� %ODFN�$PHULFDQ� XVHUV� XVHG� WKH� KDVKWDJ�

�6WRS$VLDQ+DWH� RU� �3URWHFW$$3,/LYHV� WR� VKRZ� WKHLU� VXSSRUWLYH� DWWLWXGHV�� DQG� WKH\� RIWHQ�

VKRZHG� WKHLU�HPRWLRQV��PDLQO\� ³VRUURZ�VDGQHVV´�DQG�³HPSDWK\�´�FRPSDUHG� WR�-DSDQHVH�DQG�

-DSDQHVH�$PHULFDQ� XVHUV�� 7KLV� UHVXOW� DQVZHUV� RQH� RI� WKH� UHVHDUFK� TXHVWLRQV��:KDW� NLQG� RI�

DWWLWXGHV� FDQ� EH� VHHQ� DPRQJ� %ODFN� $PHULFDQV� WRZDUGV� $VLDQ�$VLDQ� $PHULFDQV� DQG� WKH�

�6WRS$VLDQ+DWH�PRYHPHQW��  

:KLOH�DGGUHVVLQJ�LVVXHV�UHJDUGLQJ�%/0�DQG�6$+��WKH�FRQWH[WV�RI�VWDWHPHQWV�YDULHG�

PDLQO\� EDVHG� RQ� WKH� XVHUV¶� ORFDWLRQV�ZKHWKHU� WKH\�ZHUH� LQ� WKH�8�6�� RU� -DSDQ��7KH� DQDO\VLV�

LGHQWLILHG� WKDW�ZKHUHDV�PDQ\� -DSDQHVH�XVHUV� VKRZHG� WKHLU� SRVLWLRQV� LQ� VXSSRUWLQJ�%/0�E\�

DGGUHVVLQJ�WKH�H[LVWLQJ�UDFLVP�WRZDUGV�%ODFN�SHRSOH�LQ�-DSDQ��VHYHUDO�-DSDQHVH�$PHULFDQ�XVHUV�

DGGUHVVHG�WKH�LVVXH�RI�DQWL�%ODFNQHVV�LQ�WKHLU�FRPPXQLWLHV��-DSDQHVH�DQG�-DSDQHVH�$PHULFDQ�

XVHUV�GLVSOD\HG�WKHLU�DWWLWXGHV�RQ�FDOOLQJ�IRU�WKH�UHFRJQLWLRQ�RI�DQWL�%ODFNQHVV�LQ�-DSDQHVH�$VLDQ�

FRPPXQLWLHV�E\�XVLQJ�WKHLU�VRFLDO�PHGLD�DV�D�WRRO�WR�SURYRNH�-DSDQHVH�SHRSOH�WR�UHFRJQL]H�WKH�

LVVXH�DQG�WR�DEROLVK�UDFLVP�LQ�-DSDQ��7KLV�ILQGLQJ�DQVZHUV�WKH�UHVHDUFK�TXHVWLRQ��:KDW�NLQG�RI�

DWWLWXGHV� DQG� SRVLWLRQDOLWLHV� FDQ� EH� VHHQ� DPRQJ� -DSDQHVH� DQG� -DSDQHVH�$PHULFDQV� WRZDUGV�

%ODFN�SHRSOH�DQG�WKH�%/0�PRYHPHQW�� �  

7KLV�VWXG\�DOVR�LGHQWLILHG�WKDW�VHYHUDO�-DSDQHVH�$PHULFDQ�XVHUV�DQG�%ODFN�$PHULFDQ�

XVHUV� VKRZHG� WKHLU� VROLG� SRVLWLRQV� RSSRVLQJ� WKH� SDWULDUFKDO� V\VWHP� DQG� UHFRJQL]LQJ� ZKLWH�

VXSUHPDF\�WKURXJK�WKHLU�SRVWV�UHJDUGLQJ�%/0�DQG�6$+��$V�GLVFXVVHG�LQ�WKH�SUHYLRXV�FKDSWHU��

WKLV�VWXG\�IRXQG�WKDW�FKDOOHQJLQJ�DQWL�%ODFNQHVV�DQG�UHFRJQL]LQJ�WKH�V\VWHP�RI�SDWULDUFKDO�ZKLWH�

VXSUHPDF\�FRXOG�EH�IXQGDPHQWDO�IDFWRUV�IRU�EXLOGLQJ�%ODFN�$VLDQ�VROLGDU\��KHQFH�WKLV�ILQGLQJ�

DQVZHUV� WKH� UHVHDUFK� TXHVWLRQ�� :KDW� IDFWRUV� PD\� VWUHQJWKHQ� WKH� %ODFN�-DSDQHVH�$VLDQ�
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VROLGDULW\�FRUUHODWLRQ�RQ�VRFLDO�PHGLD�� �  

0RUHRYHU�� WKLV� VWXG\� REVHUYHG� WKDW� ERWK� %ODFN� $PHULFDQ� XVHUV� DQG� -DSDQHVH�

$PHULFDQ� XVHUV� RIWHQ� FDOOHG� IRU� HQGLQJ� V\VWHPDWLF� UDFLVP� DQG� FDOOHG� IRU� FR�HWKQLF� OLQNDJH�

EHWZHHQ� WKH�%ODFN� DQG� -DSDQHVH� �$VLDQ�� FRPPXQLWLHV� LQ� WKH�8�6�� IURP� KLVWRULFDO� FRQWH[WV��

0DQ\�%ODFN�$PHULFDQ�XVHUV�DQG�-DSDQHVH�$PHULFDQ�XVHUV�DGGUHVV�WKDW�UDFLVP�LV�GHHSO\�URRWHG�

LQ� 86� KLVWRU\�� DQG� WKH� WZR� FRPPXQLWLHV� RIWHQ� VKDUHG� H[SHULHQFHV� UHJDUGLQJ� WKH� UDFLDO�

GLVFULPLQDWLRQ�WKH\�KDYH�VXIIHUHG��7KH�VWXG\�IRXQG�XQGHUVWDQGLQJ�WKHVH�VKDUHG�URRWV�FDQ�FUHDWH�

D�FRPPRQ�FDXVH�IRU�VWUXJJOLQJ�DJDLQVW�UDFLVP85� DV�GLVFXVVHG�� WKXV�EHVLGHV�UHFRJQL]LQJ�DQWL�

%ODFNQHVV�DQG�UDFLDO�KLHUDUFK\��UHFRJQL]LQJ�WKH�VKDUHG�KLVWRU\�LV�DOVR�FDQ�EH�RQH�RI�WKH�IDFWRUV�

WKDW�VWUHQJWKHQ�WKH�%ODFN�-DSDQHVH�$VLDQ�VROLGDULW\� 

7KLV� VWXG\� LQYHVWLJDWLRQ� LQGLFDWHG� WKDW� .LP� ������¶V� UDFLDO� WULDQJXODWLRQ� WKHRU\�

�%HLQJ�$VLDQ�$PHULFDQV�D�³SULYLOHJH´�EXW�³SHUSHWXDO�IRUHLJQHUV´�LQ�WKH�8�6��FRPSDUHG�WR�%ODFN�

SHRSOH��FDQ�EH�DSSOLHG�WR�XQGHUVWDQGLQJ�-DSDQHVH�$PHULFDQV¶�DWWLWXGHV�DQG�SRVLWLRQDOLW\��7KLV�

LV�EHFDXVH�WKH�VWXG\�IRXQG�VRPH�-DSDQHVH�$PHULFDQ�XVHUV�GLVSOD\HG�WKHLU�SRVLWLRQDOLW\�DV�$VLDQ�

�-DSDQHVH��$PHULFDQV�DV�ERWK�PRGHO�PLQRULW\�DQG�SULYLOHJH�FRPSDUHG�WR�%ODFN�SHRSOH�LQ�WKH�

86� VRFLHW\�EDVHG�RQ� WKHLU� H[SHULHQFHV��7KH� VWXG\� IRXQG� WKDW� XQGHUVWDQGLQJ� WKLV� IUDPHZRUN�

KHOSV�%ODFN�$VLDQ�UHODWLRQV�WR�FRPEDW�UDFLDO�LQHTXDOLW\��WKXV�WKLV�ILQGLQJ�DQVZHUV�WKH�UHVHDUFK�

TXHVWLRQ�UHJDUGLQJ�-DSDQHVH�-DSDQHVH�$PHULFDQV¶�SRVLWLRQDOLW\��DQG�WKLV�FDQ�DGG�WR�WKH�IDFWRUV�

WKDW�VWUHQJWKHQ�WKH�%ODFN�-DSDQHVH�$VLDQ�VROLGDULW\� 

,Q�WHUPV�RI�SRVLWLRQDOLW\��WKLV�VWXG\�DOVR�IRXQG�WKDW�PXOWL�UDFLDO�-DSDQHVH��$VLDQ��DQG�

%ODFN� $PHULFDQ� SHRSOH� PD\� VHH� WKHLU� SRVLWLRQDOLW\� DV� DQ� LQWHUPHGLDWH� SRVLWLRQ� EHWZHHQ�

-DSDQHVH��$VLDQ��DQG�%ODFN�$PHULFDQ�SHRSOH��7KXV��WKHLU�SRVLWLRQDOLW\�FDQQRW�EH�DSSOLHG�IURP�

WKH�H[LVWLQJ�WKHRULHV��ZKLFK�DUH�QRW�IRFXVLQJ�RQ�PXOWL�UDFLDO�DFWRUV��)RU�LQVWDQFH��WKH�UHVHDUFKHU�

IRXQG� WKDW� D� PXOWL�UDFLDO� %ODFN� $PHULFDQ� LQIOXHQFHU� GLVSOD\HG� KHU� SRVLWLRQ� DV� $VLDQ� LQ�

 
85� -HQQLIHU�+R���������$QWL�$VLDQ�UDFLVP��%ODFN�/LYHV�0DWWHU��DQG�&29,'�����-DSDQ�)RUXP� 
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VXSSRUWLQJ�WKH�6WRS�$VLDQ�+DWH�PRYHPHQW��$QRWKHU�PXOWL�UDFLDO�-DSDQHVH�LQIOXHQFHU�VKRZHG�

KHU�SRVLWLRQ�DV�D�%ODFN�SHUVRQ��DQG�VKH�DGYRFDWHG�IRU�HQGLQJ�UDFLVP�WRZDUGV�%ODFN�SHRSOH�LQ�

-DSDQ��7KLV�SURPLQHQW�ILQGLQJ�DOVR�DQVZHUV�WKH�UHVHDUFK�TXHVWLRQ�DERXW�SRVLWLRQDOLW\��$OVR��DV�

WKHLU� SHUVRQDO� VWRULHV�PD\�KHOS�SHRSOH� WR� XQGHUVWDQG� WKH�SRVLWLRQLQJ�RI�%ODFN� DQG�$VLDQ� LQ�

KLHUDUFKDO�VRFLHW\��WHOOLQJ�WKHLU�VWRULHV�FRXOG�DOVR�EH�RQH�RI�WKH�IDFWRUV�WR�VWUHQJWKHQ�WKH�%ODFN�

-DSDQHVH�$VLDQ�VROLGDULW\�RQ�VRFLDO�PHGLD� 

7KH�VWXG\�DOVR�IRXQG�D�IDFWRU�WR�UHLQIRUFH�VROLGDULW\��ZKLFK�LV�VXSSRUWLYH�DFWLRQ�LQ�WKH�

LPSOHPHQWDWLRQ�VXFK�DV�HVWDEOLVKLQJ�DQ�RQOLQH�VSDFH�IRU�VKDULQJ�VWUXJJOHV�RU�FUHDWLQJ�DQ�RQOLQH�

DFFRXQW� IRU� GLVFXVVLQJ� UDFLVP��7KLV� DFWLRQ�ZDV� LGHQWLILHG� DPRQJ�%ODFN�$PHULFDQ�XVHUV� DQG�

-DSDQHVH�$PHULFDQ�XVHUV��DQG�WKLV�DFWLRQ�FRXOG�KHOS� WR�VWUHQJWKHQ�WKH�%ODFN�-DSDQHVH�$VLDQ�

VROLGDULW\�E\�H[SDQGLQJ�WKH�DQWL�UDFLVP�GLVFXVVLRQV��)XUWKHUPRUH��WKLV�VWXG\�GLVFRYHUHG�WKDW�WKH�

QDWXUH�RI�,QVWDJUDP�DV�RQH�RI�WKH�WRROV�WR�VKDUH�XVHUV¶�IDVKLRQ�RU�DGYHUWLVLQJ�UHODWHG�SURGXFWV��

PD\�LQIOXHQFH�WKH�LQIOXHQFHUV¶�SRVWV��DV�PDQ\�JHQHUDO�LQIOXHQFHUV�WHQG�WR�QRW�VHYHUHO\�GLVFXVV�

RU�IRFXV�RQ�RSWLPLVWLF�VWDWHPHQWV�LQ�FRQWUDVW�WR�SROLWLFDOO\�IRFXVHG�LQIOXHQFHUV�DQG�HGXFDWLRQDO�

RUJDQL]DWLRQV��5HJDUGOHVV�RI�WKHLU�LQWHQWLRQV�WR�QRW�LQWHQVHO\�GLVFXVV�UDFLVP�LVVXHV��VLQFH�WKH\�

DUH�LQIOXHQWLDO�DFWRUV�LQ�SXEOLF�GLVFRXUVH��WKLV�WHQGHQF\�PD\�XQGHUPLQH�WKH�HIIRUWV�WR�UHLQIRUFH�

%ODFN�$VLDQ��-DSDQHVH��VROLGDULW\��&KDOOHQJLQJ�WKH�QDWXUH�RI�,QVWDJUDP�DQG�WKH�UROH�RI�JHQHUDO�

LQIOXHQFHUV�E\�SURDFWLYHO\�XVLQJ�,QVWDJUDP�DV�D�WRRO�IRU�H[SDQGLQJ�GLVFXVVLRQ�DERXW�WKH�LVVXHV�

ZRXOG�VWUHQJWKHQ�WKH�VROLGDU\��  

 

/LPLWDWLRQV 

6HYHUDO�OLPLWDWLRQV�HPHUJHG�GXULQJ�WKLV�VWXG\��)LUVW��EHFDXVH�WKLV�WKHVLV�LV�D�SUH�VWXG\�

DQG�IRFXVHG�RQ�D�UHODWLYHO\�VPDOO�VDPSOH�VL]H��WKH�ILQGLQJV�RI�WKLV�VWXG\�FDQQRW�EH�JHQHUDOL]HG�

WR� WKH�ZKROH�-DSDQHVH��%ODFN�$PHULFDQV�� DQG�-DSDQHVH�$PHULFDQV��6LPLODUO\�� WKH� UHVHDUFKHU�

SDUWLFXODUO\�FROOHFWHG�DQG�VHOHFWHG�WKH�SRVWV�ZKLFK�WDONHG�DERXW�WKH�%/0�RU�6$+�PRYHPHQWV�
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WR�QDUURZ�GRZQ�WKH�IRFXV�UHODWHG�WR�WKLV�VWXG\¶V�WRSLF�DQG�WR�HQULFK�WKH�GLVFXVVLRQ��+RZHYHU��

WKLV�VHOHFWLRQ�DOVR�PDGH�LW�FKDOOHQJLQJ�WR�JHQHUDOL]H�WKH�UHVXOWV�RI�WKLV�VWXG\�WR�WKH�WDUJHW�JURXS��

6DPSOLQJ� UDQGRP� ,QVWDJUDP� XVHUV�ZLWK�PRUH� GDWD� FRXOG� KHOS� WR� LGHQWLI\�PRUH� JHQHUDOL]HG�

DQVZHUV�UHJDUGLQJ�WKH�DWWLWXGHV�RU�VHQWLPHQWV�DPRQJ�WKH�WDUJHWHG�JURXSV�  

6HFRQGO\�� GXH� WR� WKH� WLPH� VHW� IRU� WKH� VHOHFWHG� SRVWV� EHLQJ�GHWHUPLQHG� LQ� D� FHUWDLQ�

SHULRG��WKH�SRVWV�ZKLFK�ZHUH�SXEOLVKHG�EHIRUH�RU�DIWHU�WKH�WLPH�VHW�ZHUH�QRW�WDNHQ�LQWR�DFFRXQW�

LQ�WKH�DQDO\VLV��7KH�VWDUWLQJ�SRLQW�IRU�WKH�GDWD�VHOHFWLRQ�LV�WKH�GD\�RI�*HRUJH�)OR\G¶V�GHDWK��0D\�

����������ZKHQ�WKH�%/0�PRYHPHQW�ZDV�SDUWLFXODUO\�VSDUNHG��DQG�WKH�HQGLQJ�SRLQW�LV�URXJKO\�

D�PRQWK� DIWHU� WKH�$WODQWD� VSD� VKRRWLQJ� RQ�0DUFK� ���� ������7KLV� SHULRG�ZDV� VHWWOHG� E\� WKH�

UHVHDUFKHU�WR�IRFXV�RQ�WKH�SHDNV�ZKHQ�D�VWURQJ�GHPDQG�IRU�WKH�%/0�DQG�6$+�PRYHPHQW�KDG�

ULVHQ��+RZHYHU��WKH�GHPDQG�IRU�WKH�PRYHPHQWV�LV�VWLOO�RQJRLQJ��KHQFH�FRYHULQJ�D�ZLGHU�WLPH�

SHULRG�FRXOG�DGGUHVV�WKH�ZKROH�GLVFXVVLRQ�DERXW�WKH�WRSLF� 

7KLUG��IRU�WKLV�VWXG\��(QJOLVK�LV�WKH�PRVW�GRPLQDQW�ODQJXDJH�LQ�WHUPV�RI�WKH�H[LVWLQJ�

OLWHUDWXUH�DQG�DQDO\]LQJ�GDWD��$OWKRXJK�WKH�UHVHDUFKHU�LQFOXGHG�-DSDQHVH�DVLGH�IURP�(QJOLVK�IRU�

DQDO\]LQJ�GDWD��ZKLFK�ZHUH�ZULWWHQ� LQ�-DSDQHVH�E\� -DSDQHVH�SHRSOH�RU�-DSDQHVH�$PHULFDQV��

RWKHU�GDWD�ZKLFK�GLVFXVVHG�%/0�DQG�6$+�LQ�RWKHU�ODQJXDJHV�ZHUH�H[FOXGHG��PDLQO\�GXH�WR�WKH�

UHVHDUFKHU¶V� ODQJXDJH� SURILFLHQF\�� )RU� LQVWDQFH�� VLQFH� QRW� DOO� %ODFN� $PHULFDQ� XVHUV� RQ�

,QVWDJUDP�SULPDULO\�XVH�(QJOLVK��WKLV�VWXG\�PD\�RYHUORRN�LPSRUWDQW�GLVFXVVLRQ�DERXW�WKH�VRFLDO�

PRYHPHQWV�LQ�RWKHU�ODQJXDJHV��$QDO\]LQJ�SRVWV�LQ�PXOWLSOH�ODQJXDJHV��HVSHFLDOO\�DPRQJ�%ODFN�

$PHULFDQ�DQG�$VLDQ�$PHULFDQ�XVHUV�ZRXOG�KHOS�WR�H[SDQG�WKH�GLVFXVVLRQ�DQG�JHQHUDOL]H�WKH�

ILQGLQJV�WR�HDFK�JURXS�  

 

&RQWULEXWLRQV 

5HJDUGOHVV�RI�WKH�OLPLWDWLRQV�DERYH��WKLV�VWXG\�PDGH�VHYHUDO�FRQWULEXWLRQV��)LUVW��WKLV�

VWXG\�FRQWULEXWHG�WR�ILOOLQJ�D�JDS�LQ�WKH�DFDGHPLF�OLWHUDWXUH�ZKLFK�RIWHQ�XVHV�RWKHU�VRFLDO�PHGLD�
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VXFK�DV�)DFHERRN�RU�7ZLWWHU�IRU�WKH�DQDO\VLV��ZKLOH�WKLV�VWXG\�XVHG�,QVWDJUDP�DV�D�UHVHDUFK�ILHOG��

7KLV�VWXG\�SURYLGHG�D�EURDG�LGHD�RI�KRZ�\RXQJ�DGXOWV�XWLOL]H�,QVWDJUDP�DV�D�WRRO�IRU�QRW�RQO\�

VKRZLQJ�WKHLU�DWWLWXGHV�DQG�VHQWLPHQWV�WRZDUGV�%/0�DQG�6$+�DV�ZHOO�DV�UHODWHG�LVVXHV�VXFK�DV�

UDFLVP�DQG�KDWH�FULPHV�EXW�DOVR�H[SDQGLQJ�WKH�GLVFXVVLRQ�DQG�FDOOLQJ�IRU�DFWLRQ�WR�GHYHORS�WKH�

PRYHPHQWV�DQG�FROOHFWLYH�VROLGDULW\�  

6HFRQGO\�� WKLV� VWXG\� FRQWULEXWHG� WR� GHHSHQLQJ� WKH� XQGHUVWDQGLQJ� RI� VRFLDO� DQG�

KLVWRULFDO�EDFNJURXQGV�ZKLFK�PRWLYDWH�\RXQJ�DGXOWV��-DSDQHVH��%ODFN�$PHULFDQV��DQG�-DSDQHVH�

$PHULFDQV��WR�DGYRFDWH�IRU�UHFRJQL]LQJ�RU�HQGLQJ�UDFLVP�ZKLFK�LV�DVVRFLDWHG�ZLWK�%ODFN�$VLDQ�

VROLGDULW\�� 0RUH� VSHFLILFDOO\�� WKLV� ZRUN� SURYLGHG� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� QDWXUH� RI�

V\VWHPDWLF� UDFLVP�DQG�KRZ�$VLDQ�$PHULFDQV� UHFRJQL]H� WKHP�DV� LQWHUPHGLDWH�RU� WULDQJXODWHG�

SRVLWLRQ�YLD�YLV�%ODFN�$PHULFDQV� LQ�KLHUDUFKDO�86�VRFLHW\�� UHIOHFWLQJ�RQ�H[LVWLQJ� WKHRULHV�RI�

UDFLDO�VWUDWLILFDWLRQ�E\�%RQLOOD�6LOYD��������DQG�UDFLDO�WULDQJXODWLRQ�E\�.LP���������7KXV��WKH�

ILQGLQJV�RQ�WKLV�VWXG\�PRVWO\�FRQILUPHG�WKHVH�WKHRULHV� 

7KLUGO\�� WKLV� SUH�VWXG\� FRQWULEXWHG� WR� SURYLGLQJ� QHZ� LQVLJKW� LQWR� %ODFN�$VLDQ�

VROLGDULW\�IURP�LQWHUVHFWLRQDO�FRQWH[WV�E\�IRFXVLQJ�RQ�-DSDQHVH�DQG�PXOWL�UDFLDO�DFWRUV��%ODFN�

$PHULFDQV
�DQG�-DSDQHVH�$PHULFDQV¶�UHODWLRQVKLS�KDV�D�ORQJ�KLVWRU\��ZKLFK�ZDV�DOVR�UHFDOOHG�LQ�

D�IHZ�SRVWV�E\�-DSDQHVH�$PHULFDQ�XVHUV�WRGD\��7KXV��WKLV�VWXG\�KHOSV�WR�EHWWHU�XQGHUVWDQG�RI�

%ODFN�$VLDQ� FRUUHODWLRQ� E\� SD\LQJ� DWWHQWLRQ� WR� D� VSHFLILF� HWKQLFLW\�� UDWKHU� WKDQ� PHUHO\�

JHQHUDOL]LQJ�DQG�SHUFHLYLQJ�$VLDQ�$PHULFDQV�DV�D�ZKROH�JURXS�ZKR�VKDUH�WKH�VDPH�H[SHULHQFHV�

ZLWK�%ODFN�$PHULFDQV��7KLV�VWXG\�DOVR�LGHQWLILHG�PXOWL�UDFLDO�DFWRUV�ZKR�FDQQRW�EH�FRPSDUHG�

ZLWK�%ODFN�SHRSOH�RU�$VLDQV��-DSDQHVH��DV�WKHLU�H[SHULHQFHV�ZHUH�VHHPLQJO\�QRW�VKDUHG�ZLWK�

RQH�UDFLDO�JURXS��7KH�LQWHUVHFWLRQ�RI�UDFH��FODVV��DQG�HWKQLFLW\�ZDV�DGGUHVVHG�LQ�WKLV�WKHVLV�LQ�

YDULRXV� ZD\V�� DQG� WKLV� DSSURDFK� ZRXOG� KHOS� WR� JUDVS� QRW� RQO\� WKH� UHODWHG� LVVXHV� WKDW� DUH�

HPEHGGHG�LQ�WKH�86�VRFLHW\�EXW�DOVR�%ODFN�$VLDQ�VROLGDULW\�LQ�LQWHUVHFWLRQDO�ZD\V� 

 



 68 

5HFRPPHQGDWLRQV�IRU�IXUWKHU�UHVHDUFK 

,Q� WHUPV�RI� LQWHUVHFWLRQDOLW\�� -DSDQHVH�$PHULFDQ� LQIOXHQFHU�#VWHSKDQLHZDWDQDEH¶V�

DUJXPHQW�RYHU�WKH�VLOHQFH�UHJDUGLQJ�WKH�YLROHQFH�DJDLQVW�WKH�%ODFN�WUDQV�FRPPXQLW\�GXULQJ�WKH�

GLVFXVVLRQ�RQ�%ODFN�/LYHV�0DWWHU�DQG�FROOHFWLYH�VROLGDULW\��SURGXFHG�TXHVWLRQV�DERXW�ZKHWKHU�

%ODFN�$VLDQ�VROLGDULW\�ORRNV�GLIIHUHQW�DPRQJ�%ODFN�DQG�$VLDQ�WUDQV�FRPPXQLWLHV�ZKR�DGYRFDWH�

IRU�VRFLDO�MXVWLFH��7KXV��D�IXWXUH�VWXG\�FRXOG�LQYHVWLJDWH�WKH�DWWLWXGHV�DQG�VHQWLPHQWV�IRFXVLQJ�

RQ�WKH�JHQGHU�D[LV�ZLWKLQ�WKH�LQWHUVHFWLRQDO�IUDPHZRUN�WR�LGHQWLI\�IXUWKHU�%ODFN�$VLDQ�VROLGDULW\� 

0RUHRYHU��D�IXWXUH�VWXG\�FRXOG�VROHO\�H[SORUH�PHGLD��,QVWDJUDP��DQG�DGG�RWKHU�VRFLDO�

SODWIRUPV�VXFK�DV�7ZLWWHU�RU�)DFHERRN�WR�FRPSDUH�HDFK�VRFLDO�PHGLD�DQG�LWV�XVHUV¶�UHVSRQVHV�WR�

WKH�%/0�DQG�6$+�PRYHPHQW��$V�HDFK�SODWIRUP�KDV�FKDUDFWHULVWLFV�DQG�WDUJHWV�RI�WKH�XVHU��WKH�

VWXG\�FRPSDULQJ�WKHVH�SODWIRUPV�PD\�DOORZ�WKH�UHVHDUFKHU�WR�JDLQ�D�JHQHUDO�XQGHUVWDQGLQJ�RI�

WKH� FRQQHFWLRQV� EHWZHHQ� VRFLDO� PRYHPHQWV� DQG� VRFLDO� PHGLD� DV� ZHOO� DV� KRZ� %ODFN�$VLDQ�

VROLGDULW\�PLJKW�ORRN�GLIIHUHQW�RU�VLPLODU�RQ�GLIIHUHQW�RQOLQH�SODWIRUPV��7KLV�VWXG\�ZRXOG�DOVR�

KHOS� WR� FROOHFW�D� ODUJH� DPRXQW�RI�GDWD�DV� WKH� UHVHDUFK� ILHOG�JHWV� H[SDQGHG�� WKXV� LW�ZRXOG�EH�

SRVVLEOH�WR�FRQGXFW�PL[HG�PHWKRG�UHVHDUFK�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DQDO\VLV�WR�REWDLQ�

PRUH�VFLHQWLILF�DQG�KROLVWLF�GDWD�ZKLFK�VWUHQJWKHQV� WKH�VWDWHPHQWV� UHJDUGLQJ� WKH�SUHVHQFH�RI�

%ODFN�$VLDQ�VROLGDULW\�  
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$SSHQGL[�$ 

 

6XE�FDWHJRULHV    

1DPH 'HVFULSWLRQ ([DPSOH 1XPEHU�

RI�

FDSWLRQV 

6XSSRUWLQJ�%/0�6$+ 

 

6KRZLQJ� WKHLU� VXSSRUW�

DWWLWXGHV� WRZDUGV�

PRYHPHQWV 

 

1RWH�� 7KLV� FDQ� LQFOXGH�

UHODWLYH�KDVKWDJV� 

%ODFN� OLYHV� PDWWHU� DQG�

ZH� PXVW� FKDQJH� �� GR�

EHWWHU� 

 

�� 

(GXFDWLRQDO�FRQWH[WV�  

 

([SODLQLQJ� WKH�

PRYHPHQWV� �H�J���

PHDQLQJ� RI� %/0�� ZKDW�

LV� KDSSHQLQJ� GXULQJ� WKH�

PRYHPHQW�� HWF����*LYLQJ�

NQRZOHGJHDEOH�

LQIRUPDWLRQ� UHJDUGLQJ�

WKH�PRYHPHQWV 

+HUH� LV� WKH� LQIRUPDWLRQ�

DERXW� %ODFN� /LYHV�

0DWWHU� 

 

�� 

0HQWLRQLQJ� UDFLVP�KDWH�

FULPHV 

 

0HQWLRQLQJ� UDFLVP� RU�

KDWH�FULPHV 

5DFLVP� GRHVQ¶W� H[LVW�

RQO\�LQ�WKH�8QLWHG�6WDWHV� 

�� 

6LOHQFH�LV�9LROHQFH 

 

,QVLVWLQJ�RQ�VSHDNLQJ�XS�

UDWKHU� WKDQ� EHLQJ� TXLHW�

6LOHQFH�LV�VKLWW\��  

 

� 
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DERXW� WKH� LVVXHV�

UHJDUGLQJ� WKH�

PRYHPHQWV 

 

1RWH�� 7KLV� FDQ� LQFOXGH�

UHODWLYH�KDVKWDJV� 

&DOOLQJ� IRU� WDNLQJ�

UHVSRQVLELOLW\�UHFRJQL]LQJ�

LQYROYHPHQW 

 

&DOOLQJ� IRU� WDNLQJ�

UHVSRQVLELOLW\� WRZDUGV�

WKH� PRYHPHQWV� UDWKHU�

WKDQ� WKLQNLQJ� WKHVH�

PDWWHUV�DV�RWKHU�SHRSOH¶V�

EXVLQHVV 

7KH�PRVW�LPSRUWDQW�WKLQJ�

,�ZDQW�WR�WHOO�\RX�LV��³7KLV�

LV�DOVR�RXU�EXVLQHVV�´� 

 

� 

6KRZLQJ�VRUURZ�  6KRZLQJ� WKHLU� VRUURZ�

WRZDUGV� WKH�

LQFLGHQWV�YLFWLPV�  

0\� KHDUW� EUHDNV� IRU� WKH�

$VLDQ�FRPPXQLW\� 

 

� 

6KRZLQJ�DQJHU 6KRZLQJ� WKHLU� DQJHU�

WRZDUGV� KDWH�

FULPHV�UDFLVP 

$$3,� KDWH� KDV� EHHQ�

UDPSDQWO\� SHUSHWXDWHG�

DQG�LW¶V�GLVJXVWLQJ� 

� 

(PSDWK\ (PSDWKL]LQJ� ZLWK�

YLFWLPV�FRPPXQLWLHV�

ZKR� VXIIHU� UDFLVP��

GLVFULPLQDWLRQ�� KDWH�

FULPHV��HWF� 

0\� KHDUW� LV� ZLWK� WKH�

ORYHG� RQHV� RI� WKRVH� ZH�

ORVW�\HVWHUGD\� 

 

� 

&DOOLQJ� IRU�

DFWLRQ�GRQDWLRQ��FKDQJH�  

&DOOLQJ� IRU� DFWLRQ��

LQFOXGHV� GRQDWLRQ��

3/($6(�JR�GRQDWH� 

 

�� 
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RWKHUZLVH�FDOO�IRU�FKDQJH�

WKH�VLWXDWLRQ�  

&ULWLFL]LQJ�0HQWLRQLQJ�

SROLFH�EUXWDOLW\ 

 

&ULWLFL]LQJ� RU�

PHQWLRQLQJ� SROLFH�

EUXWDOLW\� GXH� WR� UDFLDO�

PRWLYHV�IRU�LQVWDQFH 

%UHRQQD� 7D\ORU�� D� ���

\HDU�ROG� (07�� ZDV�

VHQVHOHVVO\� NLOOHG� LQ� KHU�

RZQ�KRPH�E\�SROLFH 

� 

&DOOLQJ�IRU�MXVWLFH 

 

&DOOLQJ� IRU� MXVWLFH� IRU�

LQFLGHQWV� ZKLFK� RFFXU�

GXH�WR�UDFLDO�PRWLYHV�IRU�

LQVWDQFH�  

6D\�KHU� QDPH� WRGD\� DQG�

HYHU\�GD\� �� DQG�GHPDQG�

MXVWLFH�IRU�KHU� 

 

� 

$GYRFDWLQJ�VROLGDULW\�  $GYRFDWLQJ� VROLGDULW\�

EHWZHHQ�%ODFN�DQG�$VLDQ�

�-DSDQHVH�� FRPPXQLWLHV�

WRZDUGV� LVVXHV� RU�

PRYHPHQWV�  

 

1RWH�� 7KLV� FDQ� LQFOXGH�

XVLQJ�FHUWDLQ�ZRUGV�VXFK�

DV� ³VROLGDULW\´�� RU� XVLQJ�

UHODWLYH� KDVKWDJV�� RU�

H[SUHVVLQJ� WKHLU�SRVLWLRQ�

ILJKWLQJ� WRJHWKHU� DV� D�

IHOORZ� 

.L]XQD� ILUPO\� EHOLHYHV�

WKDW� �%ODFN/LYHV0DWWHU�

DQG� LV� LQ� VROLGDULW\� ZLWK�

WKH�%ODFN�FRPPXQLW\ 

 

�� 

5HFRJQL]LQJ� ZKLWH�

VXSUHPDF\ 

5HFRJQL]LQJ� ZKLWH�

VXSUHPDF\ 

:KLWH�SULYLOHJH�LV�UHDO� 

 

� 
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0HQWLRQLQJ� KLVWRULFDO�

FRQWH[WV 

 

0HQWLRQLQJ� KLVWRULFDO�

FRQWH[WV� UHODWHG� WR� WKH�

PRYHPHQWV� �  

&HOHEUDWH� %ODFN� +LVWRU\�

0RQWK� 

 

� 

&DOOLQJ�IRU�WKH�SUHYHQWLRQ�

RI�UDFLVP 

 

&DOOLQJ� IRU� WKH�

SUHYHQWLRQ�RI�UDFLVP�  

(QG�V\VWHPLF�UDFLVP� 

 

�� 

%HLQJ�RSWLPLVWLF�DERXW�WKH�

IXWXUH 

%HLQJ� RSWLPLVWLF� DERXW�

WKH�IXWXUH 

+RSLQJ�IRU�D�IXWXUH� � 

6KRZLQJ� RZQ�

SRVLWLRQDOLW\ 

 

6KRZLQJ� RZQ�

SRVLWLRQDOLW\� UHJDUGLQJ�

PRYHPHQWV� DQG�RU�

UDFLVP�UHODWHG�FRQWH[WV�  

,� DP� D� EODFN� ZRPDQ�� ,�

UHPHPEHU� KRZ� KXUW� WKH�

IHHOLQJ� WR� EH� WUHDWHG�

GLIIHUHQWO\� 

�� 

,QWHUVHFWLRQDO�FRQWH[WV 

 

0HQWLRQLQJ�

LQWHUVHFWLRQDO�

DSSURDFKHV�FRQWH[WV 

�%ODFN7UDQV0RYHPHQW 

 

� 

6KDULQJ�WKH�TXRWHV��SRVWV��

RU�YLGHRV�RI�RWKHUV 

 

6KDULQJ� WKH� TXRWHV��

SRVWV��RU�YLGHRV�RI�RWKHUV 

 

,�DP�JRLQJ�WR�VKDUH�ZLWK�

\RX� D� EHDXWLIXO� TXRWH� ,�

IRXQG� 

 

� 

2WKHUV 2WKHU�FRQWHQW�WKDW�FDQQRW�

EH�FDWHJRUL]HG�GXH�WR�WKH�

VPDOO�QXPEHU�RI�FDSWLRQV�

�OHVV�WKDQ�WZR�FDSWLRQV� 

,I� \RX� DUH� DWWHQGLQJ� D�

SURWHVW�� 3/($6(� 67$<�

6$)( 

� 
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5HIHUHQFHV 

 

%LQPDVXGL��,����������(JRFDVWLQJ�RQ�VRFLDO�PHGLD���$�TXDOLWDWLYH�VWXG\�RI�WKH�XVH�RI�LQVWDJUDP�  

E\�JHQHUDWLRQ�<��LQ�WKH�FRQWH[W�RI�WUDYHO���2UGHU�1R������������$QDGROX�8QLYHUVLW\�

�7XUNH\��� 34'7���*OREDO� �������5HWULHYHG�IURP�

KWWSV���XDFFHVV�XQLYLH�DF�DW�ORJLQ"XUO KWWSV���ZZZ�SURTXHVW�FRP�GLVVHUWDWLRQV�

WKHVHV�HJRFDVWLQJ�RQ�VRFLDO�PHGLD�TXDOLWDWLYH�VWXG\�XVH�GRFYLHZ������������VH�� 

%OXGDX��.��5����������&RPSDQ\�DFWLYLVP�	�EODFN�OLYHV�PDWWHU��$�FRQWHQW�DQDO\VLV�RI�%/0�  

LQVWDJUDP�SRVWV���2UGHU�1R������������7KH�)ORULGD�6WDWH�8QLYHUVLW\�� 3UR4XHVW�

'LVVHUWDWLRQV�DQG�7KHVHV� ������5HWULHYHG�IURP�

KWWSV���XDFFHVV�XQLYLH�DF�DW�ORJLQ"XUO KWWSV���ZZZ�SURTXHVW�FRP�GLVVHUWDWLRQV�

WKHVHV�FRPSDQ\�DFWLYLVP�DPS�EODFN�OLYHV�PDWWHU�FRQWHQW�GRFYLHZ������������VH�

�"DFFRXQWLG ����� 

%RQLOOD�6LOYD����������)URP�EL�UDFLDO�WR�WUL�UDFLDO��7RZDUGV�D�QHZ�V\VWHP�RI�UDFLDO�  

VWUDWLILFDWLRQ�LQ�WKH�86$��(WKQLF�DQG�5DFLDO�6WXGLHV��������������������

KWWSV���GRL�RUJ���������������������������� 

%URRNV��-����������&HQWHULQJ�EODFN�WUDQV�OLYHV��6RFLDO�QHWZRUN�H[SORUDWLRQ�RI�  

�%ODFN7UDQV/LYHV0DWWHU�FRQWHQW�RQ�WZLWWHU���2UGHU�1R������������5RFKHVWHU�,QVWLWXWH�RI�

7HFKQRORJ\�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV� ������5HWULHYHG�IURP�

KWWSV���XDFFHVV�XQLYLH�DF�DW�ORJLQ"XUO KWWSV���ZZZ�SURTXHVW�FRP�GLVVHUWDWLRQV�

WKHVHV�FHQWHULQJ�EODFN�WUDQV�OLYHV�VRFLDO�QHWZRUN�GRFYLHZ������������VH�� 

&KDQJ��%��%����������)URP�µ,OOPDWLF¶WR�µ.XQJ�)OX¶��%ODFN�DQG�$VLDQ�VROLGDULW\��DFWLYLVP��DQG�  

SHGDJRJLHV�LQ�WKH�&RYLG����HUD� 3RVWGLJLWDO�6FLHQFH�DQG�(GXFDWLRQ� �������������� 

&KRX��5��6���	�)HDJLQ��-��5��������� 0\WK�RI�WKH�PRGHO�PLQRULW\��$VLDQ�$PHULFDQV�IDFLQJ�  

UDFLVP��  
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5RXWOHGJH� 

&OD\WRQ��'��0����������%ODFN�OLYHV�PDWWHU�DQG�WKH�FLYLO�ULJKWV�PRYHPHQW��$�FRPSDUDWLYH�  

DQDO\VLV�RI�WZR�VRFLDO�PRYHPHQWV�LQ�WKH�8QLWHG�6WDWHV� -RXUQDO�RI�%ODFN�6WXGLHV� �������

�������� 

'LDQH�:RQJ ������ 7KH�IXWXUH�LV�RXUV�WR�EXLOG��$VLDQ�$PHULFDQ�DEROLWLRQLVW�FRXQWHUVWRULHV�IRU�  

%ODFN�OLEHUDWLRQ�3ROLWLFV��*URXSV��DQG�,GHQWLWLHV� '2,� ����������������������������� 

'XQFDQ��������� %ODFN�/LYHV�0DWWHU�6XSSRUW�DQG�$FWLYLVP�$PRQJ�&ROOHJH�6WXGHQWV��$�  

4XDQWLWDWLYH�6WXG\��3UR4XHVW�'LVVHUWDWLRQV�3XEOLVKLQJ� 

(VVL�3|\U\��+DQQD�5HLQLNDLQHQ�	�9LOPD�/XRPD�$KR��������7KH�5ROH�RI�6RFLDO�0HGLD�  

,QIOXHQFHUV�LQ�3XEOLF�+HDOWK�&RPPXQLFDWLRQ��&DVH�&29,'����3DQGHPLF��,QWHUQDWLRQDO�

-RXUQDO�RI�6WUDWHJLF�&RPPXQLFDWLRQ�����������������'2,��

���������������;������������� 

+ROVWL��2�5����������&RQWHQW�$QDO\VLV��7KH�+DQGERRN�RI�6RFLDO�3V\FKRORJ\��5HDGLQJ��0$��  

$GGLVRQ�:HVOH\� 

-HQQLIHU�+R���������$QWL�$VLDQ�UDFLVP��%ODFN�/LYHV�0DWWHU��DQG�&29,'�����-DSDQ�)RUXP��  

'2,��������������������������������  

-XOLH�/HH�0HUVHWK��������5DFH�LQJ�VROLGDULW\��$VLDQ�$PHULFDQV�DQG�VXSSRUW�IRU�%ODFN�/LYHV�  

0DWWHU��3ROLWLFV��*URXSV��DQG�,GHQWLWLHV����������������'2,��

������������������������������  

.LGG����������%ODFN�/LYHV�0DWWHU��5DFLDO�3HUVSHFWLYHV�RQ�6RFLDO�0HGLD��,Q 6RFLDO�0HGLD�  

)UHDNV ��VW�HG���SS�����±������5RXWOHGJH��KWWSV���GRL�RUJ������������������������ 

.LP����������7KH�5DFLDO�7ULDQJXODWLRQ�RI�$VLDQ�$PHULFDQV� 3ROLWLFV�	�6RFLHW\� ����������± 

�����KWWSV���GRL�RUJ���������������������������� 

.LP��	�/HH��7����������,QWHUUDFLDO�3ROLWLFV��$VLDQ�$PHULFDQV�DQG�2WKHU�&RPPXQLWLHV�RI�  

&RORU��36��3ROLWLFDO�6FLHQFH�	�3ROLWLFV������������±�����
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KWWSV���GRL�RUJ���������6���������������� 

.LQJ��-��/��.����������$VLDQ�DPHULFDQ�FXOWXUDO�LGHQWLW\�SRUWUD\DO�RQ�LQVWDJUDP���2UGHU�1R��  

����������%ULJKDP�<RXQJ�8QLYHUVLW\�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV� ������

5HWULHYHG�IURP�

KWWSV���XDFFHVV�XQLYLH�DF�DW�ORJLQ"XUO KWWSV���ZZZ�SURTXHVW�FRP�GLVVHUWDWLRQV�

WKHVHV�DVLDQ�DPHULFDQ�FXOWXUDO�LGHQWLW\�SRUWUD\DO�RQ�GRFYLHZ������������VH�

�"DFFRXQWLG ����� 

.XUDVKLJH��������� 7KH�6KLIWLQJ�*URXQGV�RI�5DFHௗ��%ODFN�DQG�-DSDQHVH�$PHULFDQV�LQ�WKH�  

0DNLQJ�RI�0XOWLHWKQLF�/RV�$QJHOHV����3ULQFHWRQ�8QLYHUVLW\�3UHVV� 

/HH��;LRQJ��&��3���3KHQJ��/��0���	�1HQJ�9DQJ��0����������³$VLDQV�IRU�%ODFN�/LYHV��1RW�  

$VLDQV�IRU�$VLDQV´��%XLOGLQJ�6RXWKHDVW�$VLDQ�$PHULFDQ�DQG�%ODFN�

6ROLGDULW\� $QWKURSRORJ\�	�(GXFDWLRQ�4XDUWHUO\� ����������±�����

KWWSV���GRL�RUJ���������DHT������ 

/HH��	�-DQJ��$����������4XHVWLQJ�IRU�-XVWLFH�RQ�7ZLWWHU��7RSLF�0RGHOLQJ�RI��6WRS$VLDQ+DWH�  

'LVFRXUVHV�LQ�WKH�:DNH�RI�$WODQWD�6KRRWLQJ��&ULPH�DQG�'HOLQTXHQF\�����������������

KWWSV���GRL�RUJ�������������������������� 

0F7DJJDUW��1��0����������'RQ
W�EHOLHYH�WKH�K\SH��*HQGHU�DQG�LQWHUUDFLDO�UHODWLRQV�EHWZHHQ�  

DVLDQ�DPHULFDQV�DQG�EODFNV�LQ�KLS�KRS���2UGHU�1R������������8QLYHUVLW\�RI�&DOLIRUQLD��

5LYHUVLGH�� 3UR4XHVW�'LVVHUWDWLRQV�DQG�7KHVHV� �������5HWULHYHG�IURP�

KWWSV���XDFFHVV�XQLYLH�DF�DW�ORJLQ"XUO KWWSV���ZZZ�SURTXHVW�FRP�GLVVHUWDWLRQV�WKHVHV�GRQW�

EHOLHYH�K\SH�JHQGHU�LQWHUUDFLDO�UHODWLRQV�GRFYLHZ������������VH�� 

1RSSHU��7��.����������2Q�,QKHULWDQFHV��([DPLQLQJ�&RQWHPSRUDU\�$QWL�$VLDQ�9LROHQFH�DQG�  

%ODFN�$VLDQ�6ROLGDULW\��(WKQLF�6WXGLHV�5HYLHZ��������������

KWWSV���OLQN�JDOH�FRP�DSSV�GRF�$����������$21("X ��ZLHQ	VLG ERRNPDUN�

$21(	[LG DIE���D� 
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3HUHUD��&KDXGKXU\��6��5��3��$���	�1DIHHV��/����������7KLV�,V�:KR�,�$P��,QVWDJUDP�DV�  

&RXQWHUVSDFH�IRU�6KDUHG�*HQGHUHG�(WKQLF�,GHQWLW\�([SUHVVLRQV��-RXUQDO�RI�WKH�$VVRFLDWLRQ�

IRU�&RQVXPHU�5HVHDUFK�����������±�����SGI 

6PLWK��$���	�$QGHUVRQ��0����������6RFLDO�PHGLD�XVH�LQ�������$�PDMRULW\�RI�$PHULFDQV�XVH�  

)DFHERRN�DQG�<RX7XEH��EXW�\RXQJ�DGXOWV�DUH�HVSHFLDOO\�KHDY\�XVHUV�RI�6QDSFKDW�DQG�

,QVWDJUDP��:DVKLQJWRQ��'�&���3HZ�5HVHDUFK�&HQWHU��  

7RQJ��;� HW�DO� �������µ:KDW�DUH�3HRSOH�7DONLQJ�DERXW�LQ��%ODFN/LYHV0DWWHU�DQG�  

�6WRS$VLDQ+DWH"�([SORULQJ�DQG�&DWHJRUL]LQJ�7ZLWWHU�7RSLFV�(PHUJLQJ�LQ�2QOLQH�6RFLDO�

0RYHPHQWV�WKURXJK�WKH�/DWHQW�'LULFKOHW�$OORFDWLRQ�0RGHO¶� DU;LY�RUJ >3UHSULQW@��

GRL������������������������� 

:HOOPDQ����������%ODFN�6TXDUHV�IRU�%ODFN�/LYHV"�3HUIRUPDWLYH�$OO\VKLS�DV�&UHGLELOLW\�  

0DLQWHQDQFH�IRU�6RFLDO�0HGLD�,QIOXHQFHUV�RQ�,QVWDJUDP��6RFLDO�0HGLD���6RFLHW\��������

KWWSV���GRL�RUJ�������������������������� 

<X����������3ODFLQJ�5DFLDO�7ULDQJXODWLRQ��7ULDQJXODWLQJ�3ODFH�DQG�5DFH��&KLQHVH�*URFHU\�  

6WRUHV�LQ�WKH�0LVVLVVLSSL�'HOWD�GXULQJ�WKH�-LP�&URZ�(UD� $QQDOV�RI�WKH�$PHULFDQ�

$VVRFLDWLRQ�RI�*HRJUDSKHUV� ����������±�����

KWWSV���GRL�RUJ������������������������������ 

 

 


