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7KLV�VWXG\�LPSOHPHQWV�WKH�FRQFHSW�RI�SRS�FXOWXUH�LQYROYHPHQW��VSHFLILFDOO\�.�3RS�PXVLF��
3RS�FXOWXUH� LQYROYHPHQW� LV� FODVVLILHG� LQWR� WZR� FDWHJRULHV�� VLWXDWLRQDO� LQYROYHPHQW�� DQG�
HQGXULQJ� LQYROYHPHQW�� 7KLV� VWXG\� DLPV� WR� LQYHVWLJDWH� WKH� LQYROYHPHQW� RI� SRS�FXOWXUH� LQ�
VKDSLQJ�D�GHVWLQDWLRQ�LPDJH�WKDW�ZLOO�LQIOXHQFH�WKH�LQWHQWLRQ�WR�WUDYHO��$�TXDQWLWDWLYH�VWXG\�
E\�GLVWULEXWLQJ�TXHVWLRQQDLUH�ZDV�SHUIRUPHG�RQ�����,QGRQHVLDQ�FLWL]HQV�DJHG����DQG�DERYH��
7KH�3DUWLDO�/HDVW�6TXDUH��3/6��PHWKRG�ZDV�HPSOR\HG�WR�SURFHVV�WKH�GDWD�DFTXLUHG��7KH�
UHVXOW�LQGLFDWHV�WKDW�VLWXDWLRQDO�LQYROYHPHQW�KDV�D�VLJQLILFDQW�LQIOXHQFH�LQ�IRUPLQJ�HQGXULQJ�
LQYROYHPHQW��6LWXDWLRQDO�LQYROYHPHQW�DOVR�LQIOXHQFHV�WKH�GHVWLQDWLRQ�LPDJH��\HW�HQGXULQJ�
LQYROYHPHQW� KDV� QR� HIIHFW� RQ� GHVWLQDWLRQ� LPDJH�� ,Q� DGGLWLRQ�� WKH� UHVXOW� DOVR� VKRZV� WKDW�
GHVWLQDWLRQ� LPDJH� GRHV� VLJQLILFDQWO\� DIIHFW� WUDYHO� LQWHQWLRQ�� 7KLV� VWXG\� KDV� SURYLGHG� D�
SUHOLPLQDU\�LQYHVWLJDWLRQ�RQ�SRS�FXOWXUH�LQYROYHPHQW�RI�.�3RS�PXVLF��,W�LV�H[SHFWHG�WR�EH�
LQVLJKWV�IRU�IXUWKHU�UHVHDUFK�VSHFLILFDOO\�LQ�WKH�FRQWH[W�RI�.�3RS�PXVLF�DQG�WRXULVP����

�

.H\ZRUGV��.�SRS�PXVLF��SRS�FXOWXUH�LQYROYHPHQW��GHVWLQDWLRQ�LPDJH��WUDYHO�LQWHQWLRQ�

�

�

,1752'8&7,21�

� 3RSXODU�FXOWXUH�KROGV�D�YDVW�FDWHJRU\�RI�HQWHUWDLQPHQW�VXFK�DV�PXVLF��ILOP��
79�VKRZV��OLWHUDWXUH��SRS�VWDU��DQG�VSRUW��/HH�	�%DL���������7KURXJK�LQYROYHPHQW��
DQ� LQGLYLGXDO�ZLOO� FUHDWH�D�ERQG�RU� UHODWLRQ�ZLWK�DQ�REMHFW�RU�DFWLYLW\�RI� LQWHUHVW�
�%ODFNZHOO�HW�DO����������:LWK�WKH�GLIIHUHQW�HQYLURQPHQW�DQG�QDWXUH�RI�LQGLYLGXDO��
WKH�LQYROYHPHQW�OHYHO�RI�DQ�LQGLYLGXDO�WRZDUGV�DQ�REMHFW�RU�DFWLYLW\�PLJKW�YDU\��WKXV�
LW� FDQQRW� EH� HTXDWHG� �:KDQJ� HW� DO��� ������� $FFRUGLQJ� WR� 5LFKLQV� HW� DO�� �������
LQYROYHPHQW�LV�GHWHUPLQHG�E\�WZR�FDWHJRULHV��QDPHO\�6LWXDWLRQDO�,QYROYHPHQW��6,��
DQG�(QGXULQJ�,QYROYHPHQW��(,���6LWXDWLRQDO�LQYROYHPHQW�LV�D�WHPSRUDU\�IHHOLQJ�RU�



:ŽƵƌŶĂů�ŽĨ��ƵƐŝŶĞƐƐ�ŽŶ�,ŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�dŽƵƌŝƐŵ�� � W/^^E�ϮϱϮϳͲϵϬϵϮ�
sŽů�Ϭϴ�EŽ�Ϭϭ͕�ϮϬϮϮ͗�ϮϭϲͲϮϮϳ� � �/^^E�ϮϱϮϳͲϲϵϮϭ�
ŚƚƚƉƐ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϮϯϯϰͬũďŚŽƐƚ͘ǀϴŝϭ�
�

Ϯϭϳ�

�
ŚƚƚƉƐ͗ͬͬũďŚŽƐƚ͘ŽƌŐͬ��
ŚƚƚƉƐ͗ͬͬĐƌĞĂƚŝǀĞĐŽŵŵŽŶƐ͘ŽƌŐͬůŝĐĞŶƐĞƐͬďǇͬϰ͘Ϭ�

DWWUDFWLRQ�WR�D�SURGXFW�RU�REMHFW�ZKLOH�HQGXULQJ�LQYROYHPHQW�LV�SHUFHLYHG�DV�PRUH�
VWDEOH�DQG�ZLOO�GHYHORS�RYHU�WLPH��5LFKLQV�	�%ORFK���������6LWXDWLRQDO�LQYROYHPHQW�
FDQ� VWLPXODWH� WKH� IRUPDWLRQ� RI� HQGXULQJ� LQYROYHPHQW� �:KDQJ� HW� DO��� �������
6LWXDWLRQDO�LQYROYHPHQW�DULVHV�GXH�WR�H[WHUQDO�IDFWRUV�VXFK�DV�RQJRLQJ�VLWXDWLRQV��
UHSHDWHG�HYHQWV��RU�HYHQ�VRFLDO�SHHU�SUHVVXUHV��5LFKLQV�HW�DO����������7KH�IRUPDWLRQ�
RI�HQGXULQJ�LQYROYHPHQW�SURPSWHG�E\�VLWXDWLRQDO�LQYROYHPHQW�LV�GULYHQ�E\�WKH�UDSLG�
WUDQVLWLRQ�RI�SRS�FXOWXUH�LQIRUPDWLRQ�RYHU�WKH�LQWHUQHW��:KDQJ�HW�DO�����������

� .RUHDQ� 3RS� PXVLF� �NQRZQ� DV� .�3RS�� LV� D� FRQWHPSRUDU\� PXVLF� JHQUH�
SRSXODUL]HG�E\� IDPRXV� LGRO� VLQJHUV� IURP�6RXWK�.RUHD� DQG�ZLGHO\�NQRZQ� IRU� LWV�
XQLTXH�FKDUDFWHULVWLFV��VXFK�DV�WKH�YLVXDO�DSSHDO�RI�HDFK�DUWLVW��IDVFLQDWLQJ�VRQJV��
DQG� GLVWLQFWLYH� GDQFH� PRYHV� �<RRQ�� ������� 7KH� TXDOLW\� RI� PXVLF� DQG� FHOHEULW\�
DSSHDUDQFHV�DUH�WKH�PDLQ�IDFWRUV�WKDW�GULYH�FRQVXPHUV¶�LQWHUHVW�LQ�.�3RS��%DQJ�HW�
DO����������7KH�SRSXODULW\�RI�.�3RS�PXVLF�VWHPV�IURP�WKH�DWWUDFWLYH�DSSHDUDQFHV�RI�
.�3RS�DUWLVWV�DQG�WKH�RXWVSUHDG�DFFHVV�ZKHUH�IDQV�FDQ�LQWHUDFW�ZLWK�WKH�SUHIHUUHG�
.�3RS�DUWLVWV�WKURXJK�WKH�LQWHUQHW��%DQJ�HW�DO�����������,Q�UHFHQW�\HDUV��WKH�WRXULVP�
LQGXVWU\�KDV� H[SHULHQFHG�FRQWHQW� D� WUHQG�ZKHUH� WRXULVP�SOD\HUV� DUH�XWLOL]LQJ� WKH�
HIIHFW�RI�SRSXODU�FXOWXUH�WR�SURPRWH�WRXULVW�GHVWLQDWLRQV��:KDQJ�HW�DO�����������

� (QMR\LQJ�6RXWK�.RUHDQ�FXOWXUDO�SURGXFWV�VXFK�DV�.�3RS�PXVLF��FDQ�FKDQJH�
WKH�LPDJH�RI�6RXWK�.RUHDQ�GHVWLQDWLRQV�WR�EH�PRUH�SRVLWLYH�DQG�KDV�WKH�SRWHQWLDO�WR�
DWWUDFW�SURVSHFWLYH�WRXULVWV�LQ�YLVLWLQJ�6RXWK�.RUHD��.LP�HW�DO����������%DH�	�.LP�
������� VWDWHG� WKDW� DQ� LQGLYLGXDO
V� LQYROYHPHQW� DQG� DVVRFLDWLRQ� ZLWK� .�3RS� LV�
LQIOXHQWLDO�WRZDUGV�WKH�IRUPDWLRQ�RI�6RXWK�.RUHD
V�LPDJH��$ORQJ�ZLWK�WKH�SXEOLF¶V�
NQRZOHGJH�RI�6RXWK�.RUHD
V�SRSXODU�FXOWXUH��SHRSOH�ZKR�DUH�GHHSO\� LQYROYHG�DV�
ZHOO�DV�QRW�LQYROYHG��DUH�DEOH�WR�IRUP�WKH�LPDJH�RI�6RXWK�.RUHDQ�GHVWLQDWLRQV�ZHOO�
�%DH�	�.LP���������7KH�LPDJH�RI�6RXWK�.RUHD�IRUPHG�GXH�WR�D�SUHIHUHQFH�IRU�.�
3RS�PXVLF�FDQ�LQIOXHQFH�D�SHUVRQ
V�LQWHQWLRQ�WR�WUDYHO�WR�6RXWK�.RUHD��%DQJ�HW�DO���
�������

� 5HVHDUFK� RQ� SRS�FXOWXUH� LPSDFW� RQ� 6RXWK�.RUHD
V� GHVWLQDWLRQ� LPDJH� KDV�
EHHQ�ZLGHO\�FRQGXFWHG��ZKLFK�RQO\�IRFXVHV�RQ�WKH�LQIOXHQFH�RI�DVSHFWV�RI�6RXWK�
.RUHDQ�GUDPDV�DQG�ILOPV��7DQJ��������-LQ�	�<RRQ��������LQ�VKDSLQJ�WKH�GHVWLQDWLRQ�
LPDJH��7KHUH�LV�IHZ�UHVHDUFK�RQ�SRS�FXOWXUH�LQYROYHPHQW��VSHFLILFDOO\�.�3RS�PXVLF�
LQ� WKH�FRQWH[W�RI� WRXULVP��7KXV�� WKLV�VWXG\�DLPV� WR�H[DPLQH�� ���� WKH� LQIOXHQFH�RI�
VLWXDWLRQDO� SRS�FXOWXUH� LQYROYHPHQW� RI� .�3RS�PXVLF� WRZDUGV� WKH� HQGXULQJ� SRS�
FXOWXUH�LQYROYHPHQW������WKH�LQIOXHQFH�RI�VLWXDWLRQDO�SRS�FXOWXUH�LQYROYHPHQW�RI�.�
3RS�PXVLF�WRZDUGV�6RXWK�.RUHD¶V�GHVWLQDWLRQ�LPDJH������WKH�LQIOXHQFH�RI�HQGXULQJ�
SRS�FXOWXUH�LQYROYHPHQW�RI�.�3RS�PXVLF�WRZDUGV�6RXWK�.RUHD¶V�GHVWLQDWLRQ�LPDJH��
DQG�����WKH�LQIOXHQFH�RI�6RXWK�.RUHD¶V�GHVWLQDWLRQ�LPDJH�WRZDUGV�WUDYHO�LQWHQWLRQ�
WR�6RXWK�.RUHD���

�

3RS�&XOWXUH�,QYROYHPHQW�

� 3RSXODU� FXOWXUH� UHIHUV� WR� FXOWXUDO� SURGXFWV� WKDW� DUH� SURGXFHG� IRU� PDVV�
FRQVXPSWLRQ�WR�PHHW�WKH�FRPPHUFLDOL]DWLRQ�REMHFWLYHV�E\�EHLQJ�NQRZQ�DQG�OLNHG�
E\� D� ODUJHU� FRPPXQLW\� �%UDQGW� 	� &ODUH�� ������� ,Q� SRS�FXOWXUH�� D� UHFLSURFDO�
UHODWLRQVKLS�EHWZHHQ�SURGXFHUV�DQG�FRQVXPHUV�LV�IRUPHG��ZKLFK�FDQ�EH�FRQFOXGHG�
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WKDW�SRS�FXOWXUH�FDQ� LQIOXHQFH� WKH�ZD\� LQGLYLGXDOV�EHKDYH� LQ� UHVSRQVH� WR�FHUWDLQ�
WRSLFV��/HH�	%DL��������%UDQGW�	�&ODUH��������5HLFKHQEHUJHU���������$FFRUGLQJ�
WR� /HH� DQG� %DL� �������� WKH�PRVW� FRPPRQO\� NQRZQ� SRS�FXOWXUH� FDWHJRU\� LV� WKH�
HQWHUWDLQPHQW�FDWHJRU\�ZKLFK�FRQWDLQV�PXVLF��PRYLHV��WHOHYLVLRQ�VKRZV��OLWHUDWXUH��
SRS�VWDUV��DUWLVWV��FHOHEULWLHV��VLQJHUV���DQG�DOVR�VSRUWV�� � �7KH�DFW�RI�WUDYHOLQJ�WR�D�
SRS�FXOWXUH�UHODWHG�GHVWLQDWLRQ�LV�PDLQO\�FRQQHFWHG�WR�VRPHRQH¶V� LQYROYHPHQW� LQ�
SRS�FXOWXUH� �:KDQJ� HW� DO��� ������� 7KH� VSUHDG� RI� .�3RS� PXVLF� LV� VXSSRUWHG� E\�
WRXULVP�SURJUDPV�PDGH�E\�.172� �.RUHD�1DWLRQDO�7RXULVP�2UJDQL]DWLRQ���7KH�
WRXU�LWVHOI�ZDV�IRUPHG�WR�HQFRXUDJH�PRUH�WRXULVWV�WR�YLVLW�ORFDWLRQV�IHDWXUHG�LQ�.�
3RS� PXVLF� �7URODQ�� ������� $FFRUGLQJ� WR� <HK� �������� LQYROYHPHQW� FRQVLVWV� RI�
VHYHUDO�FRQVWUXFWLRQV��QDPHO\�VLWXDWLRQDO�LQYROYHPHQW��DQG�HQGXULQJ�LQYROYHPHQW��

�

6LWXDWLRQDO�,QYROYHPHQW�DQG�(QGXULQJ�,QYROYHPHQW�

� $FFRUGLQJ�WR�5LFKLQV�	�%ORFK���������VLWXDWLRQDO�LQYROYHPHQW�GHVFULEHV�D�
SHUVRQ
V�LQYROYHPHQW�WRZDUGV�DQ�DFWLYLW\�RU�REMHFW�RQ�D�WHPSRUDU\�EDVLV��:KDQJ�HW�
DO����������6LWXDWLRQDO� LQYROYHPHQW� LV� WKH� WHPSRUDU\�IHHOLQJ�RI�DQ� LQGLYLGXDO� WKDW�
FDXVHV�WKH�LQGLYLGXDO�WR�EH�VLJQLILFDQWO\�LQYROYHG�LQ�D�SDUWLFXODU�REMHFW�RU�DFWLYLW\�
LQ� D� SHULRG� �+DYLW]� 	�0DQQHOO�� ������� ,Q� WKRVH� SHULRGV�� LQGLYLGXDOV� FDQ� HDVLO\�
FKDQJH�WKHLU�LQYROYHPHQW�RI�LQWHUHVW�IURP�RQH�REMHFW�WRZDUGV�DQRWKHU�EHFDXVH�WKHUH�
LV�QR�VLJQLILFDQW�DWWDFKPHQW�EHWZHHQ�WKH�REMHFW�DQG�WKH�LQGLYLGXDO��-DQJ�HW�DO�����������
,Q� VLWXDWLRQDO� LQYROYHPHQW�� H[WHUQDO� IDFWRUV� SOD\� D� PDMRU� UROH� LQ� LQIOXHQFLQJ�
LQGLYLGXDOV�WR�EH�LQYROYHG�ZLWK�D�SDUWLFXODU�REMHFW�RU�VLWXDWLRQ��5LFKLQV�HW�DO����������
([WHUQDO�IDFWRUV�WKDW�LQIOXHQFH�DQ�LQGLYLGXDO
V�VLWXDWLRQDO�LQYROYHPHQW�RI�D�SDUWLFXODU�
REMHFW�RU�VLWXDWLRQ�DUH�WKH�VXUURXQGLQJV�DQG�SHHU�SUHVVXUHV��:KDQJ�HW�DO�����������

� (QGXULQJ� LQYROYHPHQW� LV� WKH� VWDWH� RI� PRWLYDWLRQ� DQG� LQWHUHVW� XSRQ� D�
UHFUHDWLRQDO�DFWLYLW\�FDXVHG�E\�VWLPXOL�RU�VLWXDWLRQV�DV� WKH�PDLQ�IDFWRU��+DYLW]�	�
'LPDQFKH�� ������� ,QGLYLGXDOV� ZLWK� HQGXULQJ� LQYROYHPHQW� WRZDUGV� D� SDUWLFXODU�
REMHFW� WHQG� WR� KDYH� D� KLJK� LQWHUHVW� LQ� WKH� REMHFW� EHFDXVH� WKH\� KDYH� WKH� VDPH�
XQGHUVWDQGLQJ�DQG�UHODWHV�WR�WKH�REMHFW��:KDQJ�HW�DO���������7VDL���������7KHUHIRUH��
HQGXULQJ�LQYROYHPHQW�UHSUHVHQWV�WKH�VWDWH�RI�DQ�LQGLYLGXDO¶V�LQWHUHVW�LQ�D�ORQJ�WHUP�
DQG�FRQVWDQW�SHULRG��(QGXULQJ� ,QYROYHPHQW�RI�SRSXODU�FXOWXUH�ZLOO� UHVXOW� LQ� IDQV�
ZLOOLQJ� WR� LQYHVW� WKH� WLPH� XSRQ� LQWHUDFWLQJ� ZLWK� WKH� SRSXODU� FXOWXUH�UHODWHG�
FRPPXQLWLHV��<XQ�HW�DO����������(QGXULQJ�LQYROYHPHQW�LQ�WKH�FRQWH[W�RI�OHLVXUH�LV�
PHDVXUHG� WKURXJK� IRXU� DVSHFWV� SXW� IRUZDUG� E\� 0F,QW\UH� ������� DV� HQMR\PHQW��
LPSRUWDQFH��VHOI�H[SUHVVLRQ��DQG�FHQWUDOLW\��

�

'HVWLQDWLRQ�,PDJH��

� 7RXULVWV� WHQG� WR�FKRRVH�GHVWLQDWLRQV� WKDW�KDYH� WKH�EHVW� LPDJH� WKDW�DIIHFWV�
WRXULVWV
� SHUFHSWLRQV� RI� WKH� ORFDWLRQ� RI� WKH� GHVWLQDWLRQ�� 7KH� UROH� RI� GHVWLQDWLRQ�
PDUNHWHUV�LV�DOVR�UHTXLUHG�LQ�XQGHUVWDQGLQJ�WKH�FRQFHSW�RI�GHVWLQDWLRQ�LPDJH��:LWK�
WKLV�XQGHUVWDQGLQJ�� WKH�GHVWLQDWLRQ�PDUNHWHUV�FDQ�SURMHFW�D�SRVLWLYH� LPDJH� WR� WKH�
GHVWLQDWLRQ���6DQ�0DUWtQ�	�5RGUtJXH]�GHO�%RVTXH���������<LQ�HW�DO���������H[SODLQ�
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WKDW�WKH�LPDJH�RI�D�GHVWLQDWLRQ�LV�JHQHUDOO\�UHODWHG�WR�WKH�NQRZOHGJH��LGHDV��IHHOLQJV��
RU�LPSUHVVLRQV�WKDW�LQGLYLGXDOV�KDYH�RI�D�SODFH���

� 3RS�FXOWXUH� FRQWHQWV� KDYH� DQ� LPSRUWDQW� UROH� DV� DQ� LQIRUPDWLYH� DWWULEXWH��
ZKLFK�SURYLGHV� LQIRUPDWLRQ� LQ�VXSSRUWLQJ� WKH�GHVWLQDWLRQ� LPDJH�IRUPLQJ�SURFHVV�
�.R�	�/HH���������6LWXDWLRQDO� LQYROYHPHQW� DQG�DIIHFWLYH� LPDJHU\�RI�.�3RS�FDQ�
VKDSH�6RXWK�.RUHD¶V�VSHFLILF�GHVWLQDWLRQ�LPDJH�IRU�SRWHQWLDO�WUDYHOHUV��:KDQJ�HW�
DO����������7KLV�LV�VXSSRUWHG�E\�/HH�	�%DL��������ZKR�H[SODLQHG�WKDW�PHGLD�DQG�
SRS�FXOWXUH�KDYH�EHHQ�WKH�LPDJH�IRUPLQJ�DJHQWV�RI�6RXWK�.RUHDQ�GHVWLQDWLRQV�LQ�
UHFHQW�\HDUV��3RSXODU�FXOWXUH�GLVSOD\HG�LQ�WKH�PHGLD�SOD\V�D�UROH�LQ�WUDQVIRUPLQJ�WKH�
LPDJH�RI�6RXWK�.RUHD�LQWR�D�IULHQGO\�DQG�DWWUDFWLYH�GHVWLQDWLRQ��/HH�	�%DL���������

� :KHQ�WRXULVWV�EHFRPH�IDPLOLDU�ZLWK�WKH�FKDUDFWHULVWLFV�RI�D�GHVWLQDWLRQ��WKH�
WRXULVWV¶� LQWHUHVW� WR� WUDYHO� WR� WKDW� GHVWLQDWLRQ�ZLOO� DULVH� �&KDXODJDLQ� HW� DO��� ������
=KDQJ�HW�DO����������$FFRUGLQJ�WR�/HH�DQG�%DL���������PRVW�RI�WKH�UHVSRQGHQWV�VWDWHG�
WKDW� WKH� WUDYHO� LQWHQWLRQ� ZLOO� DOZD\V� DULVH� DORQJ� ZLWK� WKH� HPHUJHQFH� RI� QHZ�
GHVWLQDWLRQV�LQWURGXFHG�E\�.�3RS�PXVLF��:KHQ�IDQV�KDYH�D�SRVLWLYH�LPDJH�� WKHLU�
LQWHQWLRQ�WR�WUDYHO�WR�6RXWK�.RUHD�ZLOO�EH�IRUPHG��%DQJ�HW�DO����������$V�VXFK��WKH�
KLJKHU� WKH� SRVLWLYH� LPDJH� RI� 6RXWK�.RUHD� WKURXJK� WKH� SRS�FXOWXUH� LQYROYHPHQW��
HVSHFLDOO\�.�3RS�PXVLF��LW�ZLOO�LQFUHDVH�WKH�LQWHUHVW�RI�SRWHQWLDO�WRXULVWV�LQ�YLVLWLQJ�
DQG�WUDYHOLQJ�WR�6RXWK�.RUHD��:KDQJ�HW�DO������������

$V�VXFK��WKH�IROORZLQJ�K\SRWKHVHV�DUH�SURSRVHG��

+���6LWXDWLRQDO�,QYROYHPHQW�RI�3RS�&XOWXUH�KDV�D�VLJQLILFDQW�LQIOXHQFH�RQ�(QGXULQJ�
,QYROYHPHQW�

+���6LWXDWLRQDO� ,QYROYHPHQW�RI�3RS�&XOWXUH�KDV�D�VLJQLILFDQW� LQIOXHQFH�RQ�6RXWK�
.RUHD¶V�GHVWLQDWLRQ�LPDJH�

+��� (QGXULQJ� ,QYROYHPHQW� RI� 3RS�&XOWXUH� KDV� D� VLJQLILFDQW� LQIOXHQFH� RQ� 6RXWK�
.RUHD¶V�GHVWLQDWLRQ�LPDJH�

� ��

+���6RXWK�.RUHD¶V�GHVWLQDWLRQ�LPDJH�KDV�D�VLJQLILFDQW�LQIOXHQFH�RQ�WUDYHO�LQWHQWLRQ�

�

�
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�
)LJXUH����5HVHDUFK�0RGHO�

�

�

0(7+2'2/2*<�

� 7KLV� VWXG\� HPSOR\HG� TXDQWLWDWLYH� FDXVDO� UHVHDUFK�� 7KH� SRSXODWLRQ� LV�
,QGRQHVLDQ� FLWL]HQV� ZKR� NQRZ� WKH� .�3RS� PXVLF� SRS�FXOWXUH�� 1RQ�SUREDELOLW\�
VDPSOLQJ� ZLWK� FRQYHQLHQFH� PHWKRG� ZDV� XVHG� WR� FROOHFW� RQOLQH� TXHVWLRQQDLUHV�
WKURXJK�*RRJOH�)RUP�IURP�,QVWDJUDP��7ZLWWHU��/,1(�DQG�RWKHU�VRFLDO�PHGLD�IURP�
2FWREHU�WR�1RYHPEHU�������$�WRWDO�RI�����UHVSRQGHQWV�ZHUH�FROOHFWHG�DQG�VRUWHG�LW�
LQWR�����UHVSRQGHQWV�ZKR�PHW�WKH�FULWHULD��

� 7KH�4XHVWLRQQDLUH� LWHPV�ZHUH�PRVWO\� DGDSWHG� IURP� WKH�SULRU� VWXGLHV�DQG�
PRGLILHG�WR�ILW�LQ�WKLV�VWXG\�FRQWH[W��7KH�TXHVWLRQV�LWHPV�UHODWHG�WR�VLWXDWLRQDO�DQG�
HQGXULQJ�LQYROYHPHQW�ZHUH�DGDSWHG�IURP�:KDQJ�HW�DO����������+DYLW]�DQG�0DQQHOO�
�������� DQG� 0FOQW\UH� �������� :KLOH� WKH� LWHPV� RI� GHVWLQDWLRQ� LPDJH� DQG� WUDYHO�
LQWHQWLRQ�ZHUH�REWDLQHG�IURP�:KDQJ�HW�DO����������<LQ�HW�DO���������DQG�&KDXODJDLQ�
HW�DO�� �������� �$OO�TXHVWLRQV�LQ�WKH�TXHVWLRQQDLUH�ZHUH�DQVZHUHG�EDVHG�RQ�D�ILYH�
SRLQW�/LNHUW�W\SH�VFDOH���� �VWURQJO\�GLVDJUHH�WR��� �VWURQJO\�DJUHH����$OO�FROOHFWHG�
UHVSRQVHV�ZHUH�SURFHVVHG�DQG�DQDO\]HG�XVLQJ�6PDUW��3/6�VWDWLVWLF�WHFKQLTXH��7KH�
3DUWLDO�/HDVW�6TXDUH��3/6��XVHG�LQ�WKLV�VWXG\�FRQVLVWHG�RI�ERWK�WKH�LQQHU�PRGHO�DQG�
WKH� RXWHU� PRGHO�� 7KH� UHODWLRQ� EHWZHHQ� ODWHQW� YDULDEOHV� LV� UHSUHVHQWHG� E\� WKH�
VWUXFWXUDO�PRGHO��7�YDOXHV�ZHUH�JHQHUDWHG�E\�HPSOR\LQJ�WKH�ERRWVWUDS�SURFHGXUH�
ZLWK�D������VXEVDPSOH�PHWKRG��+DLU�HW�DO���������WR�WHVW�WKH�K\SRWKHVHV��

�

�

�

�

�

6LWXDWLRQDO�
,QYROYHPHQW�

(QGXULQJ�
,QYROYHPHQW�

'HVWLQDWLRQ�
,PDJH��

7UDYHO�
,QWHQWLRQ�

�

+��
+��

+��

+��
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�

5(68/76�

3URILOH�RI�5HVSRQGHQWV�

� 0RVW�UHVSRQGHQWV�DUH�GRPLQDWHG�E\�ZRPHQ�ZLWK�����UHVSRQGHQWV����������
ZKLOH�PDOH�UHVSRQGHQWV�FRQWULEXWHG�WR����UHVSRQGHQWV����������%DVHG�RQ�WKH�DJH�
FRKRUWV��PRVW�RI�WKH�UHVSRQGHQWV�ZHUH�UDQJLQJ�IURP����WR����\HDUV���������IROORZHG�
E\�������\HDUV���������ZLWK�WKH�RFFXSDWLRQV�ZDV�VWXGHQWV��������7KH�HGXFDWLRQ�RI�
WKH�PDMRULW\�RI�UHVSRQGHQWV�ZHUH�KLJK�YRFDWLRQDO�VFKRRO���������ZLWK�DQ�DYHUDJH�
PRQWKO\�LQFRPH�ZDV�XQGHU�,'5���PLOOLRQ��IROORZ�E\�,'5�����PLOOLRQ��

�

0HDVXUHPHQW�0RGHO��

� 7KH�YDOLGLW\�WHVW�LV�FRQGXFWHG�XVLQJ�FRQYHUJHQW�YDOLGLW\�WHVW��ZKLOH�WR�WHVW�
WKH�UHOLDELOLW\�RI�WKH�LQGLFDWRU��FRPSRVLWH�UHOLDELOLW\�WHVW�LV�XVHG��7KH�UHVXOW�VXPPDU\�
FDQ�EH�VHHQ�LQ�7DEOH����

�

7DEOH����7KH�5HVXOW�6XPPDU\�RI�5HIOHFWLYH�&RQVWUXFWV�

0HDVXUHPHQW�LWHPV�
)DFWRU�

/RDGLQJ�
$9(�

&5�

�
D�

6LWXDWLRQDO�,QYROYHPHQW� � � � �

,�NQRZ�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ ������ ������ ������

,�KDYH�D�JRRG�LPSUHVVLRQ�RI�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�ZDQW�WR�WUDYHO�WR�6RXWK�.RUHD�GXH�WR�OLVWHQLQJ�WR�6RXWK�.RUHDQ�
PXVLF��.�3RS�� ������ � � �

,�DP�LQWHUHVWHG�LQ�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�HQMR\�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�IHHO�WKDW�OLVWHQLQJ�WR�6RXWK�.RUHDQ�PXVLF�LV�WKH�ULJKW�DFWLYLW\�
IRU�PH� ������ � � �

,�IHHO�6RXWK�.RUHDQ�PXVLF��.�3RS��GHVFULEHV�PH�ZHOO� ������ � � �

,�IHHO�P\�LQYROYHPHQW�LQ�6RXWK�.RUHDQ�PXVLF��.�3RS��LV�QRW�
ZDVWLQJ�P\�WLPH� ������ � � �

(QGXULQJ�,QYROYHPHQW� � � � �
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�

� &RQYHUJHQW�YDOLGLW\�WHVW�LV�FRQGXFWHG�XVLQJ�RXWHU�ORDGLQJ�VFRUH�DQG�DYHUDJH�
YDULDQFH�H[WUDFWHG��$9(���$FFRUGLQJ�WR�+DLU�HW�DO���������� ORDGLQJ�IDFWRU�YDOXHV�
UDQJLQJ�IURP�����WR�����DUH�VWLOO�DFFHSWDEOH��,QGLFDWRUV�DUH�FRQVLGHUHG�WR�EH�UHPRYHG�
LI�WKH\�FDQ�LQFUHDVH�WKH�YDOXH�RI�FRPSRVLWH�UHOLDELOLW\�DQG�$9(�ZKHQ�WKH�LQGLFDWRU�
KDV� EHHQ� HOLPLQDWHG� �+DLU� HW� DO��� �������7DEOH� �� VKRZV� WKH� UHVXOW� RI� FRQYHUJHQW�
YDOLGLW\�WHVWV�IURP�DOO�LQGLFDWRUV�ZKLFK�ZHUH�GHFODUHG�DV�YDOLG�EHFDXVH�WKH�ORDGLQJ�
IDFWRU�YDOXH�IRU�HDFK�LQGLFDWRU�LV�JUHDWHU�WKDQ������$V�IRU�WKH�$9(�VFRUH��HDFK�RI�WKH�
LQGLFDWRUV� VKRZHG� UHVXOWV� DERYH� ������ ZKLFK� FDQ� EH� FRQVLGHUHG� YDOLG��:LWK� DOO�
VFRUHV� DERYH� ����� DOO� WKH�YDULDEOHV�ZHUH� DOVR� FRQFOXGHG�DV� UHOLDEOH�EDVHG�RQ� WKH�
FRPSRVLWH�UHOLDELOLW\�WHVW����

6WUXFWXUDO�0RGHO�

,�WUXO\�HQMR\�OLVWHQLQJ�WR�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ ������ ������ ������

,�IHHO�WKDW�6RXWK�.RUHDQ�PXVLF�LV�LPSRUWDQW�WR�PH� ������ � � �

,�DP�D�IDQ�RI�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�VSHQW�PRVW�RI�P\�GD\V�HQMR\LQJ�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�OLNH�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�KDYH�KLJK�FRQFHUQV�DERXW�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�DOZD\V�IROORZ�6RXWK�.RUHDQ��.�3RS��PXVLF¶V�WUHQG� ������ � � �

,�DP�UHDOO\�LQWHUHVWHG�LQ�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

,�KDYH�IXOO�NQRZOHGJH�RI�6RXWK�.RUHDQ�PXVLF��.�3RS�� ������ � � �

'HVWLQDWLRQ�,PDJH� � � � �

6RXWK�.RUHD�LV�DQ�LQWHUHVWLQJ�WRXULVW�GHVWLQDWLRQ� ������ ������ ������ ������

6RXWK�.RUHD�LV�DQ�HQMR\DEOH�WRXULVW�GHVWLQDWLRQ� ������
� �

�

6RXWK�.RUHD�LV�D�FKDUPLQJ�WRXULVW�GHVWLQDWLRQ� ������ � � �

6RXWK� .RUHD� LV� D� WRXULVW� GHVWLQDWLRQ� WKDW� KDV� D� JRRG� RYHUDOO�
LPSUHVVLRQ� ������ � � �

7UDYHO�,QWHQWLRQ� � � � �

,�DP�ZLOOLQJ�WR�WUDYHO�WR�6RXWK�.RUHD�LQ�WKH�IXWXUH� ������ ������ ������ ������

,�LQWHQG�WR�WUDYHO�WR�6RXWK�.RUHD�LQ�WKH�IXWXUH� ������ � � �

,�SUHGLFW�WKDW�,�VKRXOG�WUDYHO�WR�6RXWK�.RUHD�LQ�WKH�IXWXUH� ������
� �

�

,�KDYH�WKH�PRWLYDWLRQ�WR�ZRUN�KDUG�WR�WUDYHO�WR�6RXWK�.RUHD� ������ � � �
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� $FFRUGLQJ� WR� WKH�YDOXH� RI�5�6TXDUH� �5���REWDLQHG�� WKH� DQDO\VLV� IURP� WKH�
FRHIILFLHQW� RI� GHWHUPLQDWLRQ� VKRZHG� UHVXOWV� WKDW� VLWXDWLRQDO� LQYROYHPHQW� KDV� D�
VLJQLILFDQW�LQIOXHQFH�RQ�HQGXULQJ�LQYROYHPHQW�E\��������7KH�DQDO\VLV�RI�VLWXDWLRQDO�
LQYROYHPHQW�DQG�HQGXULQJ�LQYROYHPHQW�KDV�D�VLJQLILFDQW�LQIOXHQFH�RQ�GHVWLQDWLRQ�
LPDJH�E\�����7KH�UHVXOW�RI�FRHIILFLHQW�GHWHUPLQDWLRQ�VKRZHG�IURP�WKH�HIIHFW�WKH�
GHVWLQDWLRQ�LPDJH�WRZDUGV�WUDYHO�LQWHQWLRQ�KDV�D�VLJQLILFDQW�LQIOXHQFH�E\��������

� 3/6�DQDO\VLV�ZDV�SHUIRUPHG�WR�ILQG�RXW�WKH�FDXVDO�UHODWLRQVKLS�EHWZHHQ�SRS�
FXOWXUH� LQYROYHPHQW��GHVWLQDWLRQ� LPDJH��DQG� WUDYHO� LQWHQWLRQ��7KH�FDOFXODWHG�3/6�
PRGHO�ZDV�VKRZQ�WR�FRUUHVSRQG�WR�WKH�DFFHSWDEOH�YDOXH��%DVHG�RQ�WKH�JRRGQHVV�RI�
ILW�LQGH[HV�RI�WKH�VWUXFWXUDO�PRGHO��WKH�K\SRWKHVL]HV�ZHUH�WHVWHG�DQG�WKH�UHVXOW�FDQ�
EH�VHHQ�LQ�7DEOH����

7DEOH����3DWK�&RHIILFLHQW�DPRQJ�&RQVWUXFWV�

+\SRWKHVHV� 3DWK�
&RHIILFLHQWV� 7�9DOXHV� 3�9DOXHV� 'HFLVLRQ�

6LWXDWLRQDO� ,QYROYHPHQW� ĺ(QGXULQJ�
,QYROYHPHQW� ������ ������


� ������ 6XSSRUWHG�

6LWXDWLRQDO� ,QYROYHPHQW� ĺ'HVWLQDWLRQ�
,PDJH� ������ �����
� ������ 6XSSRUWHG�

(QGXULQJ� ,QYROYHPHQW� ĺ'HVWLQDWLRQ�
,PDJH� ������� ������ ������ 1RW�6XSSRUWHG�

'HVWLQDWLRQ�,PDJH�

ĺ7UDYHO�,QWHQWLRQ�
������ ������


� ������ 6XSSRUWHG�

���������OHYHO�6LJQLILFDQW�DW�Sכככ
��������OHYHO�6LJQLILFDQW�DW�Sכ
�

',6&866,21�

� 7KH�VLWXDWLRQDO�SRS�FXOWXUH�KDV�D�SRVLWLYH�DQG�VLJQLILFDQW�LQIOXHQFH�RQ�WKH�
HQGXULQJ�LQYROYHPHQW��7KH�UHVXOW�LV�LQ�OLQH�ZLWK�:KDQJ�HW�DO���������ZKR�SURYHV�
WKDW� WKH� OHYHO� RI� VLWXDWLRQDO� LQYROYHPHQW� FDQ� VLJQLILFDQWO\� DIIHFW� WKH� OHYHO� RI�
HQGXULQJ�LQYROYHPHQW��(QGXULQJ�LQYROYHPHQW�FDQ�EH�IRUPHG�GXH�WR�WKH�LQGLYLGXDO�
EHLQJ�LQYROYHG�VLWXDWLRQDOO\�WRZDUGV�DQ�REMHFW��%\�NQRZLQJ�6RXWK�.RUHDQ�PXVLF�
�.�3RS��� LQGLYLGXDOV� WHQG� WR� JHW� LQWHUHVWHG� DQG� HQMR\HG�� +DYLQJ� LQYROYHG�
VLWXDWLRQDOO\�WRZDUGV�.�3RS�PXVLF��WKHUH�LV�D�SRVVLELOLW\�WKDW�WKH�LQYROYHPHQW�ZLOO�
WXUQ� LQWR� HQGXULQJ� LQYROYHPHQW��7KLV� VWHPV� IURP� WKH�SHHU�SUHVVXUH�RI� WKH� VRFLDO�
HQYLURQPHQW�WR�DFNQRZOHGJH�.�3RS�FRQWLQXRXVO\���

� 6LWXDWLRQDO�SRS�FXOWXUH�LQYROYHPHQW�VLJQLILFDQWO\�LQIOXHQFHV�WKH�GHVWLQDWLRQ�
LPDJH��7KLV� UHVXOW�FRQILUPV�ILQGLQJV�IURP�:KDQJ�HW�DO�� �������ZKLFK�VWDWHG�WKDW�
VLWXDWLRQDO�LQYROYHPHQW�KDG�DQ�LPSDFW�RQ�GHVWLQDWLRQ�LPDJH��7KLV�UHVXOW�LPSOLHV�WKDW�
LQGLYLGXDOV� WKDW�DUH�VLWXDWLRQDOO\� LQYROYHG�ZLWK�.�3RS� WHQG� WR�GHYHORS�D�SRVLWLYH�
GHVWLQDWLRQ� LPDJH�RI�6RXWK�.RUHD��7KLV� FDQ�KDSSHQ�GXH� WR� WKH� UHFHQW� VXFFHVVIXO�



:ŽƵƌŶĂů�ŽĨ��ƵƐŝŶĞƐƐ�ŽŶ�,ŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�dŽƵƌŝƐŵ�� � W/^^E�ϮϱϮϳͲϵϬϵϮ�
sŽů�Ϭϴ�EŽ�Ϭϭ͕�ϮϬϮϮ͗�ϮϭϲͲϮϮϳ� � �/^^E�ϮϱϮϳͲϲϵϮϭ�
ŚƚƚƉƐ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϮϯϯϰͬũďŚŽƐƚ͘ǀϴŝϭ�
�

ϮϮϰ�

�
ŚƚƚƉƐ͗ͬͬũďŚŽƐƚ͘ŽƌŐͬ��
ŚƚƚƉƐ͗ͬͬĐƌĞĂƚŝǀĞĐŽŵŵŽŶƐ͘ŽƌŐͬůŝĐĞŶƐĞƐͬďǇͬϰ͘Ϭ�

RXWFRPH�RI�.�3RS�HPHUJLQJ�ZLWKLQ� WKH�JOREDO�PXVLF� LQGXVWULHV�ZKLFK� LQGLUHFWO\�
SURYLGHV� LQVLJKWV� RI� 6RXWK� .RUHD� DV� DQ� DGYDQFHG� DQG� PRGHUQ� QDWLRQ�� 7KXV���
VLWXDWLRQDO� LQYROYHPHQW� ZLWK� .�3RS� FDQ� HDVLO\� IRUP� D� SRVLWLYH� LPDJH� RI� 6RXWK�
.RUHD�GXH�WR�WKH�UHVHPEODQFH�RI�LWV�FXOWXUH�ZLWK�.�3RS�PXVLF��.�3RS�PXVLF�KDV�DQ�
LPSRUWDQW� UROH� LQ� LQWURGXFLQJ� DQG� SURPRWLQJ� WRXULVW� GHVWLQDWLRQV� LQ� 6RXWK�
.RUHD���7KH�GDQFH�DQG�PXVLFDO�SHUIRUPDQFH�EURXJKW�E\�WKH�LGRO�JURXS�%76�DOVR�
SOD\V�D�UROH�LQ�VKDSLQJ�WKH�SRVLWLYH�LPDJH�RI�6RXWK�.RUHD��.ZDN�HW�DO����������

� (QGXULQJ� LQYROYHPHQW� RI� .�3RS� KDV� D� QHJDWLYH� UHODWLRQVKLS� ZLWK� WKH�
GHVWLQDWLRQ� LPDJH�RI�6RXWK�.RUHD��7KLV� LV� WKH�RSSRVLWH�RI� WKH�SUHYLRXV� VWXG\�E\�
:KDQJ�HW�DO���������ZKLFK�VWDWHG�WKDW�HQGXULQJ�LQYROYHPHQW�KDV�D�VLJQLILFDQW�DQG�
SRVLWLYH�HIIHFW�RQ� WKH� LPDJH�RI�6RXWK�.RUHDQ�GHVWLQDWLRQV��'LIIHUHQFHV� LQ� UHVXOWV�
ZLWK� SUHYLRXV� VWXGLHV� FRXOG� EH� FDXVHG� E\� WKH� GHPRJUDSKLF� GLIIHUHQFHV� RI�
UHVSRQGHQWV�DQG�GLIIHUHQW�FRQWH[WV�RI�SRS�FXOWXUH��7KH�UHVSRQGHQWV�LQ�WKLV�VWXG\�GLG�
QRW�IRFXV�RQ�.�3RS�IDQV�RQO\�EXW�UDWKHU�WKH�JHQHUDO�SXEOLF��,Q�WKLV�FDVH��LW�LV�NQRZQ�
WKDW�WKH�,QGRQHVLDQ�FLWL]HQV�WHQG�WR�IHHO�WKDW�.�3RS�PXVLF�LV�QRW�UHOHYDQW��VLQFH�WKH�
PDMRULW\�RI� WKH�SXEOLF�VWLOO�GRHV�QRW�NQRZ�WKH�LQWULFDFLHV�RI�6RXWK�.RUHDQ�PXVLF�
YHU\�ZHOO��0XVLF�LV�D�VPDOO�SDUW�RI�6RXWK�.RUHD
V�SRSXODU�FXOWXUH�WKDW�LQIOXHQFHV�WKH�
LPDJH� RI� WKH� GHVWLQDWLRQ��7KH� ORZ� OHYHO� RI� HQGXULQJ� LQYROYHPHQW� UDWH� RI�.�3RS�
PXVLF� GRHV� QRW� FRQWULEXWH� KLJKO\� HQRXJK� WR� WKH� IRUPDWLRQ� RI� 6RXWK� .RUHD¶V�
GHVWLQDWLRQ�LPDJH��,Q�,QGRQHVLD��WKH�PDMRULW\�RI�WKH�SXEOLF�WHQGV�WR�HDVLO\�UHFRJQL]H�
6RXWK�.RUHDQ�SRSXODU�FXOWXUH��W\SLFDOO\�E\�IRRG��GUDPD�VHULHV��DQG�6RXWK�.RUHDQ�
ILOPV���

�

� 7KH� GHVWLQDWLRQ� LPDJH� RI� 6RXWK� .RUHD� VLJQLILFDQWO\� LQIOXHQFHV� WKH� YLVLW�
LQWHQWLRQ� WR�6RXWK�.RUHD��7KH�UHVXOW� LV� LQ�OLQH�ZLWK�:KDQJ�HW�DO�� ������� WKDW� WKH�
GHVWLQDWLRQ� LPDJH� SRUWUD\HG� E\� LQGLYLGXDOV� FDQ� DIIHFW� WKH� WUDYHO� LQWHQWLRQ� WR� WKH�
UHODWHG�GHVWLQDWLRQ��7KH�UHFHQW�JURZWK�RI�PHGLD�DQG�WKH�LQWHUQHW�KDYH�DQ�LPSRUWDQW�
SDUW� LQ� GHYHORSLQJ� 6RXWK� .RUHD¶V� GHVWLQDWLRQ� LPDJH�� 6LQFH� WKH� PDMRULW\� RI�
UHVSRQGHQWV�LQ�WKLV�VWXG\�UDQJHG�IURP����WR����\HDUV�ROG��LW�FDQ�EH�LQWHUSUHWHG�WKDW�
WKH�VRFLHW\�LQ�WKH�UHODWHG�UDQJH�RI�DJH�WHQGV�WR�EH�HDVLO\�H[SRVHG�WR�WKH�SRS�FXOWXUH�
LQIRUPDWLRQ�HVSHFLDOO\�.�3RS�PXVLF���([KLELWLQJ�D�SRVLWLYH�GHVWLQDWLRQ�LPDJH�FDQ�
DFWXDOO\�JHQHUDWH�D�VLJQLILFDQW�LQFUHDVH�LQ�WUDYHO�LQWHQWLRQ��&KDXODJDLQ�HW�DO����������

�

&21&/86,21��

� 7KH� FXUUHQW� VWXG\� SURYLGHV� D� IXUWKHU� XQGHUVWDQGLQJ� RI� WKH� LQIOXHQFH� RI�
VLWXDWLRQDO�DQG�HQGXULQJ�SRS�FXOWXUH�LQYROYHPHQW�WRZDUGV�WKH�GHVWLQDWLRQ�LPDJH�LQ�
LQIOXHQFLQJ�WUDYHO�LQWHQWLRQ�WR�6RXWK�.RUHD��,W�FDQ�EH�FRQFOXGHG�WKDW�VLWXDWLRQDO�SRS�
FXOWXUH� LQYROYHPHQW� SRVLWLYHO\� DQG� VLJQLILFDQWO\� DIIHFWV� HQGXULQJ� SRS�FXOWXUH�
LQYROYHPHQW��7KH�UHVXOW�VKRZV�WKDW�ZKHQ�DQ�LQGLYLGXDO�LV�VLWXDWLRQDOO\�LQYROYHG�LQ�
HQMR\LQJ�.�3RS�PXVLF��WKHUH�LV�D�SRWHQWLDO�WR�EH�GHHSO\�LQYROYHG�LQ�HQMR\LQJ�.�3RS�
PXVLF�� )XUWKHUPRUH�� VLWXDWLRQDO� SRS�FXOWXUH� LQYROYHPHQW� KDV� D� SRVLWLYH� DQG�
VLJQLILFDQW� HIIHFW� RQ� 6RXWK� .RUHD¶V� GHVWLQDWLRQ� LPDJH�� :KHQ� DQ� LQGLYLGXDO� LV�
VLWXDWLRQDOO\�LQYROYHG�LQ�HQMR\LQJ�.�SRS�PXVLF��WKHQ�WKH�GHVWLQDWLRQ�LPDJH�RI�6RXWK�
.RUHD� ZLOO� EH� VKDSHG� SRVLWLYHO\�� (QGXULQJ� SRS�FXOWXUH� LQYROYHPHQW� KDV� QR�



:ŽƵƌŶĂů�ŽĨ��ƵƐŝŶĞƐƐ�ŽŶ�,ŽƐƉŝƚĂůŝƚǇ�ĂŶĚ�dŽƵƌŝƐŵ�� � W/^^E�ϮϱϮϳͲϵϬϵϮ�
sŽů�Ϭϴ�EŽ�Ϭϭ͕�ϮϬϮϮ͗�ϮϭϲͲϮϮϳ� � �/^^E�ϮϱϮϳͲϲϵϮϭ�
ŚƚƚƉƐ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϮϮϯϯϰͬũďŚŽƐƚ͘ǀϴŝϭ�
�

ϮϮϱ�

�
ŚƚƚƉƐ͗ͬͬũďŚŽƐƚ͘ŽƌŐͬ��
ŚƚƚƉƐ͗ͬͬĐƌĞĂƚŝǀĞĐŽŵŵŽŶƐ͘ŽƌŐͬůŝĐĞŶƐĞƐͬďǇͬϰ͘Ϭ�

VLJQLILFDQW�HIIHFW�RQ�WKH�GHVWLQDWLRQ�LPDJH�RI�6RXWK�.RUHD��7KH�UHVXOW�LQGLFDWHV�WKDW�
EHLQJ�GHHSO\�LQYROYHG�LQ�SRS�FXOWXUH�GLG�QRW�LQIOXHQFH�WKH�IRUPDWLRQ�RI�SHUFHSWLRQV�
UHJDUGLQJ� 6RXWK� .RUHD¶V� GHVWLQDWLRQ� LPDJH�� 6RXWK� .RUHD¶V� GHVWLQDWLRQ� LPDJH� LV�
SURYHG� WR� KDYH� D� SRVLWLYH� DQG� VLJQLILFDQW� HIIHFW� RQ� WKH� WUDYHO� LQWHQWLRQ� WR�6RXWK�
.RUHD��7KLV�VKRZV�WKDW�WKH�PRUH�SRVLWLYH�WKH�LPDJH�RI�WKH�GHVWLQDWLRQ�WKDW�VRPHRQH�
KDV�WRZDUGV�6RXWK�.RUHD��WKHQ�RQH
V�LQWHQWLRQ�WR�WUDYHO�WR�6RXWK�.RUHD�ZLOO�LQFUHDVH��

� )XUWKHU� UHVHDUFK� LV� H[SHFWHG� WR�FRQGXFW�ZLWK�PRUH� GLYHUVH�6RXWK�.RUHDQ�
SRS�FXOWXUDO� SURGXFWV� VXFK� DV� IRRG�� IDVKLRQ�� GUDPD�� DQG� ILOPV�� 7KH� SRS�FXOWXUH�
SKHQRPHQRQ�FDQ�EH�DGRSWHG�IURP�WKH�SRS�FXOWXUH�RI�RWKHU�FRXQWULHV�VXFK�DV�&KLQD��
-DSDQ��DQG�RWKHUV��)XUWKHUPRUH��VLQFH�WKH�DSSOLFDWLRQ�RI�WKH�LQYROYHPHQW�FRQFHSW�LV�
UDUHO\� NQRZQ�� H[WHQGLQJ� WKH� UHVHDUFK� E\� LPSOHPHQWLQJ� WKH� LQYROYHPHQW� FRQFHSW�
LQWR� YDULRXV� ILHOGV� RI� UHVHDUFK� LV� UHFRPPHQGHG�� 7KH� IROORZLQJ� UHVHDUFK� VKRXOG�
DVVHVV�RWKHU�FRKRUWV�WR�REWDLQ�IXUWKHU�YDOLGLW\��HVSHFLDOO\�IURP�WKRVH�ZKR�DUH�GHHSO\�
LQYROYHG� LQ� .�3RS� PXVLF� WR� UH�HYDOXDWH� WKH� LQIOXHQFH� RI� HQGXULQJ� SRS�FXOWXUH�
LQYROYHPHQW�WRZDUGV�GHVWLQDWLRQ�LPDJH�IURP�WKH�SHUVSHFWLYH�RI�.�3RS�PXVLF�IDQV��

�

�

5()(5(1&(6����

%DH��(���&KDQJ��0���3DUN��(��6���	�.LP��'����������7KH�HIIHFW�RI�+DOO\X�RQ�WRXULVP�
LQ�.RUHD��-RXUQDO�RI�2SHQ�,QQRYDWLRQ��7HFKQRORJ\��0DUNHW��DQG�&RPSOH[LW\��
����������KWWSV���GRL�RUJ���������V���������������\�

%DQJ��<��<��� -RR��<��� 6HRN��+���	�1DP��<�� ��������'RHV� N�SRS� DIIHFW� SHUXYLDQV¶�
NRUHDQ�LPDJHV�DQG�YLVLW�LQWHQWLRQ�WR�NRUHD"�&XUUHQW�,VVXHV�LQ�7RXULVP���±����
KWWSV���GRL�RUJ�������������������������������

%ODFNZHOO�� 5�� '��� 0LQLDUG�� 3�� :��� 	� (QJHO�� -�� )�� �������� &RQVXPHU� EHKDYLRU��
&HQJDJH�/HDUQLQJ��

%UDQGW��-HQQ�	�&ODUH��&DOOLH�(OL]DEHWK����������$Q�LQWURGXFWLRQ�WR�SRSXODU�FXOWXUH�
LQ�WKH�86��SHRSOH��SROLWLFV��DQG�SRZHU��%ORRPVEXU\�$FDGHPLF��$Q�,PSULQW�
RI�%ORRPVEXU\�3XEOLVKLQJ�,QF��

&KDXODJDLQ�� 6���:LLWDOD�� -���	� )X��;�� ��������7KH� LPSDFW� RI� FRXQWU\� LPDJH� DQG�
GHVWLQDWLRQ� LPDJH�RQ�86�WRXULVWV¶� WUDYHO� LQWHQWLRQ��-RXUQDO�RI�'HVWLQDWLRQ�
0DUNHWLQJ� 	� 0DQDJHPHQW�� ���� �±����
KWWSV���GRL�RUJ���������M�MGPP�������������

+DLU��-��)���+XOW��7��0���5LQJOH��&��0���	�0DUNR�6DUVWHGW����������$�SULPHU�RQ�SDUWLDO�
OHDVW�VTXDUHV�VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ��3/6�6(0���6DJH��

+DYLW]��0��(���	�'LPDQFKH��)����������/HLVXUH�LQYROYHPHQW�UHYLVLWHG��&RQFHSWXDO�
FRQXQGUXPV�DQG�PHDVXUHPHQW�DGYDQFHV��-RXUQDO�RI�/HLVXUH�5HVHDUFK���������
���±�����KWWSV���GRL�RUJ��������������������������������

+DYLW]�� 0�� (��� 	� 0DQQHOO�� 5�� &�� �������� (QGXULQJ� LQYROYHPHQW�� VLWXDWLRQDO�
LQYROYHPHQW�� DQG� IORZ� LQ� OHLVXUH� DQG� QRQ�OHLVXUH� DFWLYLWLHV�� -RXUQDO� RI�
/HLVXUH� 5HVHDUFK�� ������� ���±�����
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KWWSV���GRL�RUJ��������������������������������

-DQJ��+��&���/HH��%���3DUN��0���	�6WRNRZVNL��3��$����������0HDVXULQJ�XQGHUO\LQJ�
PHDQLQJV� RI� JDPEOLQJ� IURP� WKH� SHUVSHFWLYH� RI� HQGXULQJ� LQYROYHPHQW��
-RXUQDO� RI� 7UDYHO� 5HVHDUFK�� ������� ���±�����
KWWSV���GRL�RUJ����������������������������

-LQ��'��<���	�<RRQ��.����������7KH�VRFLDO�PHGLDVFDSH�RI�WUDQVQDWLRQDO�.RUHDQ�SRS�
FXOWXUH��+DOO\X� ���� DV� VSUHDGDEOH�PHGLD� SUDFWLFH��1HZ�0HGLD�	� 6RFLHW\��
�����������±������KWWSV���GRL�RUJ��������������������������

.LP��6��6���$JUXVD�� -���&KRQ��.���	�&KR��<�� ��������7KH�(IIHFWV�RI�.RUHDQ�3RS�
&XOWXUH� RQ� +RQJ� .RQJ� 5HVLGHQWV¶� 3HUFHSWLRQV� RI� .RUHD� DV� D� 3RWHQWLDO�
7RXULVW�'HVWLQDWLRQ��-RXUQDO�RI�7UDYHO�	�7RXULVP�0DUNHWLQJ��������������±
�����KWWSV���GRL�RUJ����������������������������

.R��(���	�/HH��6����������&XOWXUDO�KHULWDJH�IDVKLRQ�EUDQGLQJ�LQ�$VLD��:RRGVLGH��$�*��
�(G��� 7RXULVP� 6HQVHPDNLQJ�� 6WUDWHJLHV� WR� *LYH� 0HDQLQJ� WR� ([SHULHQFH�
�$GYDQFHV� LQ�&XOWXUH��7RXULVP�DQG�+RVSLWDOLW\�5HVHDUFK��9RO�������±�����
KWWSV���GRL�RUJ���������V��������������������������

.ZDN��+���.LP��-���.LP��6���-XQJ��-���	�&KRL��+����������.RUHDQ�GDQFH�SHUIRUPDQFH�
LQIOXHQFHV� RQ� SURVSHFWLYH� WRXULVW� FXOWXUDO� SURGXFWV� FRQVXPSWLRQ� DQG�
EHKDYLRXU� LQWHQWLRQ�� -RXUQDO� RI� 3V\FKRORJ\� LQ� $IULFD�� ������� ���±�����
KWWSV���GRL�RUJ�������������������������������

/HH��6���	�%DL��%����������,QIOXHQFH�RI�SRSXODU�FXOWXUH�RQ�VSHFLDO�LQWHUHVW�WRXULVWV¶�
GHVWLQDWLRQ� LPDJH�� 7RXULVP� 0DQDJHPHQW�� ���� ���±�����
KWWSV���GRL�RUJ���������M�WRXUPDQ�������������

0F,QW\UH��1����������7KH�SHUVRQDO�PHDQLQJ�RI�SDUWLFLSDWLRQ��(QGXULQJ�LQYROYHPHQW��
-RXUQDO� RI� /HLVXUH� 5HVHDUFK�� ������� ���±�����
KWWSV���GRL�RUJ��������������������������������

5HLFKHQEHUJHU�� ,�� �������� 3RSXODU� FXOWXUH� VKDSLQJ� WRXULVP�� -RXUQDO� RI� 7RXULVP�
)XWXUHV�����������������KWWSV���GRL�RUJ���������MWI��������������

5LFKLQV��0�� /��� 	� %ORFK�� 3�� +�� ��������$IWHU� WKH� QHZ� ZHDUV� RII��7KH� WHPSRUDO�
FRQWH[W�RI�SURGXFW�LQYROYHPHQW��-RXUQDO�RI�&RQVXPHU�5HVHDUFK��������������
KWWSV���GRL�RUJ����������������

5LFKLQV�� 0�� /��� 	� %ORFK�� 3�� +�� �������� 3RVW�SXUFKDVH� SURGXFW� VDWLVIDFWLRQ��
,QFRUSRUDWLQJ� WKH� HIIHFWV� RI� LQYROYHPHQW� DQG� WLPH�� -RXUQDO� RI� %XVLQHVV�
5HVHDUFK������������±�����KWWSV���GRL�RUJ����������������������������V�

5LFKLQV�� 0�� /��� %ORFK�� 3�� +��� 	� 0F4XDUULH�� (�� )�� �������� +RZ� HQGXULQJ� DQG�
VLWXDWLRQDO�,QYROYHPHQW�FRPELQH�WR�FUHDWH�LQYROYHPHQW�UHVSRQVHV��-RXUQDO�
RI� &RQVXPHU� 3V\FKRORJ\�� ������ ���±����� KWWSV���GRL�RUJ���������V�����
��������������[�

6DQ�0DUWtQ��+���	�5RGUtJXH]�GHO�%RVTXH�� ,��$�� ��������([SORULQJ� WKH�FRJQLWLYH±
DIIHFWLYH�QDWXUH�RI�GHVWLQDWLRQ�LPDJH�DQG�WKH�UROH�RI�SV\FKRORJLFDO�IDFWRUV�
LQ� LWV� IRUPDWLRQ�� 7RXULVP� 0DQDJHPHQW�� ������� ���±�����
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KWWSV���GRL�RUJ���������M�WRXUPDQ�������������

7DQJ��6��.���������-XQH������)RRG�DQG�IDVKLRQ��+RZ�.�GUDPD�LV�LQIOXHQFLQJ�$VLD��
&1%&��KWWS���FQE�F[��TI�II3�

7URODQ�� -�� ��������$� ORRN� LQWR� .RUHDQ� SRSXODU� FXOWXUH� DQG� LWV� WRXULVP� EHQHILWV��
,QWHUQDWLRQDO� -RXUQDO� RI� (GXFDWLRQDO� 3ROLF\� 5HVHDUFK� DQG� 5HYLHZ�� ������
���±�����KWWSV���GRL�RUJ����������,-(355��������

7VDL��/��/����������)DFWRUV�DIIHFWLQJ�LQWHQWLRQ�WR�UHYLVLW�DQ�HQYLURQPHQWDO�HYHQW��7KH�
PRGHUDWLQJ�UROH�RI�HQGXULQJ�LQYROYHPHQW��-RXUQDO�RI�&RQYHQWLRQ�	�(YHQW�
7RXULVP���±����KWWSV���GRL�RUJ�������������������������������

:KDQJ��+���<RQJ��6���	�.R��(����������3RS�FXOWXUH��GHVWLQDWLRQ�LPDJHV��DQG�YLVLW�
LQWHQWLRQV�� 7KHRU\� DQG� UHVHDUFK� RQ� WUDYHO� PRWLYDWLRQV� RI� &KLQHVH� DQG�
5XVVLDQ� WRXULVWV�� -RXUQDO� RI� %XVLQHVV� 5HVHDUFK�� ������� ���±�����
KWWSV���GRL�RUJ���������M�MEXVUHV������������

<HK��&��0�� ��������7RXULVP� LQYROYHPHQW��ZRUN�HQJDJHPHQW�DQG� MRE�VDWLVIDFWLRQ�
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