
�%RUQR�0HGLFDO�-RXUQDO�� -XO\���'HFHPEHU����� 9RO�����,VVXH�������������������������������������������������������������3DJH�������

7KLV�ZRUN�LV�OLFHQVHG�XQGHU�D�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�����,QWHUQDWLRQDO�/LFHQVH

+HDG�,QMXU\�LQ�0DLGXJXUL��$Q����0RQWK�5HYLHZ�

8VPDQ�%��0RKDPPHG�%�

$%675$&7��� � �

%DFNJURXQG�� 7UDXPDWLF� EUDLQ� LQMXU\� LV� D� OHDGLQJ� FDXVH� RI� GHDWK� DQG� GLVDELOLW\� LQ� \RXQJ� DGXOWV�
� ��\HDUV��DQG�LQ�FKLOGUHQ��!��\HDU���(DUO\�GLDJQRVLV��SUHYHQWLRQ�RI�VHFRQGDU\�LQMXU\�DQG�WUHDWPHQW�RI�
FRPSOLFDWLRQV�UHGXFHV�WKH�PRUELGLW\�DQG�PRUWDOLW\��+RZHYHU��ZLWK�WKH�RQ�JRLQJ�FLYLO�PLOLWDU\�FRQIOLFW�
LQ�RXU�UHJLRQ��%RNR�+DUDP���DFKLHYLQJ�WKLV�LV�GLIILFXOW��
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PDQDJHPHQW��5RDG� WUDIILF�DFFLGHQW� �57$��ZDV� WKH� OHDGLQJ�FDXVH� ��������� IROORZHG�E\�PLVVLOH� LQMXU\�
�ERPE�EODVW�,PSURYLVHG�([SORVLYH�'HYLFH�>,('@�DQG�*XQVKRW��LQ����SDWLHQWV�����������1HXUR�LPDJLQJ�
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UDYDJHG�E\�D�FLYLO�PLOLWDU\�FRQIOLFW��%RNR�+DUDP���7KH�VHYHULW\�RI�WKH�SULPDU\�LQMXU\��QRQ�DYDLODELOLW\�
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.H\�ZRUGV���+HDG�LQMXU\��%RPE�EODVW��JXQVKRW��&RPSXWHG�7RPRJUDSK\

�'HSDUWPHQW�RI�6XUJHU\��
�1HXURVXUJHU\�XQLW��
8QLYHUVLW\�RI�0DLGXJXUL�7HDFKLQJ�+RVSLWDO��

&RUUHVSRQGLQJ�$XWKRU�
'U�8VPDQ�%DEDJDQD�
'HSDUWPHQW�RI�6XUJHU\�
1HXURVXUJHU\�XQLW��
8QLYHUVLW\�RI�0DLGXJXUL�7HDFKLQJ�+RVSLWDO�
(�PDLO��EDEDJDQDX#\DKRR�FRP�����
3KRQH�����������������

$FFHVV�WKLV�DUWLFOH�RQOLQH

4XLFN5HVSRQVH�&RGH

ZHEVLWH�ZZZ�ERUQRPHGLFDOMRXUQDO�FRP

'2,�����������ERPM�ERPMB���B��

,1752'8&7,21��
7UDXPDWLF� EUDLQ� LQMXU\� �7%,�� LV� D� QRQ�
GHJHQHUDWLYH�� QRQ�FRQJHQLWDO� LQVXOW� WR� WKH� EUDLQ�
IURP� DQ� H[WHUQDO� PHFKDQLFDO� IRUFH�� SRVVLEO\�
OHDGLQJ� WR� WHPSRUDU\� RU� SHUPDQHQW� LPSDLUPHQW�
RI� FRJQLWLYH�� SK\VLFDO�� DQG� SV\FKRVRFLDO�
IXQFWLRQV�� ZLWK� DQ� DVVRFLDWHG� GLPLQLVKHG� RU�

DOWHUHG� VWDWH� RI� FRQVFLRXVQHVVñ�� 7UDXPDWLF� EUDLQ�
LQMXU\� �7%,��� UHPDLQV� D� FRPPRQ� FOLQLFDO� HQWLW\�
HQFRXQWHUHG� E\� QHXURVXUJHRQV� ZLWK� VLJQLILFDQW�
FDXVH�RI�GHDWK��GLVDELOLW\��DQG�FRVW� LQ�DQ\�\RXQJ�
VRFLHW\����WR����\HDUV�ò�� ,QWUDFUDQLDO�KHPRUUKDJHV�
FRPSOLFDWH����WR�����RI�VHYHUH�7%,�FDVHV����WR�����
RI�PRGHUDWH�7%,�FDVHV��DQG���LQ�����SHUVRQV�ZLWK�
PLOG�KHDG�LQMXU\ó�� � ,W� � FDQ�EH�FODVVLILHG�EDVHG�RQ�
PHFKDQLVP� �FORVHG� RU� SHQHWUDWLQJ��� VHYHULW\�
�DVVHVVHG� E\� *ODVJRZ� &RPD� 6FDOH�� DQG�
UDGLRORJLFDO� PRUSKRORJ\�� 0RVW� KHDG� LQMXULHV�
IROORZ�5RDG�7UDIILF�$FFLGHQW� �57$���3HQHWUDWLQJ�
KHDG� LQMXU\� LV� RQ� WKH� ULVH� JOREDOO\� DV� D� UHVXOW� RI�
WKH� VXUJH� LQ� FLYLO�PLOLWDU\� FRQIOLFWV�� 3UHYHQWLRQ�
�SURPSW� SK\VLRORJLFDO� UHVXVFLWDWLRQ�� DQG�
WUHDWPHQW� RI� VHFRQGDU\� KHDG� LQMXU\� UHVXOW� LQ�
UHGXFHG�PRUELGLW\�DQG�PRUWDOLW\�DVVRFLDWHG�ZLWK�
KHDG�LQMXU\���

0HWKRGRORJ\�
$�UHWURVSHFWLYH�VWXG\�RI�DOO�SDWLHQWV�ZKR�PHW�WKH�
FULWHULD� IRU� WUDXPDWLF� EUDLQ� LQMXU\� PDQDJHG� LQ�
8QLYHUVLW\� RI� 0DLGXJXUL� 7HDFKLQJ� +RVSLWDO�
�807+�� IURP� 0D\� ����� �FRPPHQFHPHQW� RI�
QHXURVXUJLFDO� SUDFWLFH�� WR� 6HSWHPEHU� ����� ZDV�
GRQH��7KH�DLP�ZDV�WR�ORRN�DW�WKH�SDWWHUQ�RI�KHDG�
LQMXU\�DQG�FKDOOHQJHV�IDFHG�LQ�WKH�PDQDJHPHQW�RI�
WKH�SDWLHQWV��
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%RUQR�VWDWH��1RUWKHDVWHUQ�1LJHULD���,W�KDV�����EHG�
FDSDFLW\�DQG�FDUHV�IRU�RYHU����PLOOLRQ�SRSXODWLRQ�
RI� QRUWKHDVWHUQ� 1LJHULD�� 'DWD� ZHUH� UHWULHYHG�
IURP� KRVSLWDO� UHFRUGV� RI� DOO� WUDXPD� FDVHV�
DGPLWWHG� YLD� WKH� DFFLGHQW� DQG� HPHUJHQF\��
RSHUDWLQJ� WKHDWUH� DQG� WKH� ZDUGV�� 'DWD� ZHUH�
DQDO\]HG� IRU� DJH�� VH[�� PHFKDQLVP� RI� LQMXU\��
VHYHULW\��W\SH�RI�LQWHUYHQWLRQ�DQG�RXWFRPH��

5HVXOWV�
$� WRWDO� QXPEHU� RI� ����� WUDXPD� FDVHV� ZHUH�
DGPLWWHG�LQWR�$FFLGHQW�DQG�(PHUJHQF\��$�DQG�(��
GXULQJ� WKH� VWXG\� SHULRG�� +HDG� ,QMXU\� �+,��
DFFRXQWHG� IRU� ����������� ZKLOH� RWKHU� WUDXPDV�
DFFRXQWHG�IRU������FDVHV����������2I�WKH�����+HDG�
,QMXULHV�� ���� ��������� ZHUH� FKLOGUHQ�� DQG� ����
���������ZHUH�DGXOWV��GHILQHG�DV�DJH� ����\HDUV���
7ZR� KXQGUHG� DQG� QLQHWHHQ� �������� ZHUH� PDOHV�
ZKLOH� RQO\� ��� �������� ZHUH� IHPDOHV�� D� PDOH� WR�
IHPDOH�UDWLR��0��)��RI��������
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)LJXUH����$YDLODEOH�LPDJLQJ�PRGDOLWLHV

$OO� SDWLHQWV� ZHUH� WULDJHG�� UHVXVFLWDWHG� DQG�
DGPLWWHG�LQWR�YDULRXV�ZDUGV�DV�IROORZV��REVHUYHG�
DQG�GLVFKDUJHG�LQ�$FFLGHQW�DQG�(PHUJHQF\��������
VXUJLFDO�ZDUGV�������,QWHQVLYH�&DUH�8QLW�������
'HSHQGLQJ� RQ� WKH� LGHQWLILHG� LQGLFDWLRQ�� SDWLHQWV�
ZHUH� JURXSHG� LQWR� QRQVXUJLFDO�� 1 ������������
DQG�VXUJLFDO��1 �����������
�7KH� VXUJLFDO� JURXS� LQFOXGHG� WKRVH� ZLWK�
SHQHWUDWLQJ� KHDG� LQMXU\� ����� FKURQLF� VXEGXUDO�

KDHPDWRPD� ����� EUDLQ� RHGHPD� ���� ZKR� KDG�
'HFRPSUHVVLYH� &UDQLHFWRP\� �'(&5$��� DQG�
FHUHEURVSLQDO� ILVWXOD� UHSDLU� ����� � 1RQH� KDG� DQ\�
REMHFWLYH� PRQLWRULQJ� RI� LQWUDFUDQLDO� SUHVVXUH�
EHFDXVH�RI�QRQ�DYDLODELOLW\��
7ZR� KXQGUHG� DQG� WKLUW\�VHYHQ� ��������� ZHUH�
GLVFKDUJHG�KRPH�ZLWK�YDULDEOH�GLVDELOLWLHV��:KLOH�
���GHDWKV�ZHUH�UHFRUGHG��KDOI�RI� WKLV� �����ZDV� LQ�
WKH�,QWHQVLYH�&DUH�8QLW��,&8��

7DEOH����3DWWHUQ�RI�0RUWDOLWLHV�LQ�,&8
��6HYHULW\�8VLQJ�*&6� �0HFKDQLVP�RI�+HDG�,QMXU\� 1XPEHU�RI�3DWLHQWV�
6HYHUH�+HDG�LQMXU\� %RPE�%ODVW���,('�

5RDG�7UDIILF�$FFLGHQW��57$��
*XQVKRW�
$VVDXOW�
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0RGHUDWH�+HDG�,QMXU\� 5RDG�7UDIILF�$FFLGHQW��57$��
*XQVKRW�
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7RWDO� ������������������������������

'LVFXVVLRQ�
+HDG�LQMXU\�DFFRXQWHG�IRU��������1 �����RI������
WUDXPD�FDVHV�DGPLWWHG��ZKLFK�LV�OHVV�WKDQ�WKDW�RI�
D���\HDU�VWXG\�LQ�-RV�����+HDG�LQMXU\�ZDV�FRPPRQ�
DPRQJ� DGXOWV� � ��� \HDUV��� DFFRXQWLQJ� IRU� �������
&KLOGUHQ� DFFRXQWHG� IRU� ������ ZKLFK� LV� DERXW�
WZLFH�WKH�QXPEHU�UHSRUWHG�LQ�%HQLQ�FLW\����0DOHV�
ZHUH� FRPPRQO\� DIIHFWHG�� ZLWK� D� PDOH�� IHPDOH�
UDWLR� RI� ������� WKLV� LV� DERXW� VDPH� DV� ILQGLQJV� E\�
(PHMXOX�HW�DO����7KLV�LV�KLJKHU��WZLFH��WKDQ�VLPLODU�
UHSRUWV� LQ� GHYHORSHG� FRXQWULHV��� 0DMRU� FDXVH�

�1 ����� ������� ZDV� 5RDG� 7UDIILF� $FFLGHQWV�
�57$�� DV� LQ� RWKHU� VWXGLHV��� IROORZHG� E\� PLVVLOH�
LQMXULHV��1 ������������

0LOG� KHDG� LQMXU\� DFFRXQWHG� IRU� ���� ZKLFK� LV�
VLPLODU� WR� D� ORFDO� VWXG\�� WKDW� UHSRUWHG� �������
7ZHQW\�WZR� SHUFHQW� ������ KDG� D� VHYHUH� KHDG�
LQMXU\��

+HDG�,QMXU\�LQ�0DLGXJXUL��$Q����0RQWK�5HYLHZ�
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%UDLQ� LPDJLQJ� ZDV� DYDLODEOH� LQ� ����������
SDWLHQWV��DV�WKH�RQO\�IXQFWLRQDO�&7�VFDQ�LQ�WRZQ�LV�
DERXW� ��� NP� IURP� RXU� KRVSLWDO� DQG� RSHUDWHV�
WZLFH�D�ZHHN��7XHVGD\V�DQG�7KXUVGD\V���7KH�UROH�
RI�&7� VFDQ� LQ�GHWHUPLQLQJ� WKH�PDQDJHPHQW� DQG�
RXWFRPH� RI� KHDG�LQMXUHG� SDWLHQWV� KDG� EHHQ�
UHSRUWHG��� )RXUWHHQ� SDWLHQWV� KDG� VXUJLFDO�
LQWHUYHQWLRQ�� :KHUH�� � �� ������ ��� SDWLHQWV� ZLWK�
SHQHWUDWLQJ�KHDG�LQMXU\�DQG�FOHDU�FXW�LQGLFDWLRQV�
IRU� VXUJHU\� KDG� D� FUDQLRWRP\�FUDQLHFWRP\��
PLQLPDO�GHEULGHPHQW��DQG�GXUDSODVW\ñ�

:H� UHFRUGHG� JRRG� RXWFRPH� ZLWK� YDULDEOH�
GLVDELOLW\� LQ� �1 ����� ������� DQG�PRUWDOLW\� RI� ���
��������� 7KLV� PRUWDOLW\� ZDV� EHWWHU� WKDQ� �������
UHSRUWHG�LQ�DQRWKHU�VWXG\����7KH�KLJKHVW�PRUWDOLW\�
ZDV� LQ� WKH� QRQ�VXUJLFDO� JURXS� �1 ���� ��������
2QO\� �� �I� WKH� VXUJLFDO� JURXS� GLHG�� +DOI� WKH�

PRUWDOLW\� ����� ZDV� LQ� WKH� ,&8� WKDW� LQFOXGHG� ���
QRQVXUJLFDO�DQG���ZKR�KDG�VXUJLFDO�LQWHUYHQWLRQ��

&RQFOXVLRQV�� �
+HDG� LQMXU\� LV� DQ� LPSRUWDQW� FDXVH� RI�PRUELGLW\�
DQG� PRUWDOLW\�� 0LVVLOH� LQMXULHV� �ERPE� EODVW� DQG�
JXQVKRW�� UDQNHG� DV� WKH� VHFRQG� PRVW� LPSRUWDQW�
FDXVH�RI�KHDG� LQMXU\� LQ�RXU�HQYLURQPHQW��7KLV� LV�
GXH� ODUJHO\� WR� WHUURULVW� DWWDFNV� �%RNR� +DUDP��
XVLQJ�,('�ODGHQ�VXLFLGH�ERPEHUV��

7KH� VHYHULW\� RI� WKH� SULPDU\� LQMXU\�� QRQ�
DYDLODELOLW\� RI� D� GHGLFDWHG� WUDXPD� FHQWUH�
HTXLSSHG� ZLWK� IXQFWLRQDO� &7� VFDQ� WR� JXLGH�
VXEVHTXHQW� LQWHUYHQWLRQ�� DQG� QRQ�DYDLODELOLW\� RI�
LQWUDFUDQLDO� SUHVVXUH� PHDVXULQJ� GHYLFHV�
FRQWULEXWHG� WR� WKH� KLJK� PRUWDOLWLHV� UHFRUGHG� LQ�
RXU�VWXG\��

5HIHUHQFHV��
�� KWWS���HPHGLFLQH�PHGVFDSH�FRP�DUWLFOH�

�������
�� 6DPDQGRXUDV� *�� 7KH� 1HXURVXUJHRQ
V�

+DQGERRN��FK�������SDJH������
�� 7KXUPDQ� '�� *XHUUHUR� -�� 7UHQGV� LQ�

KRVSLWDOL]DWLRQ� DVVRFLDWHG� ZLWK� WUDXPDWLF�
EUDLQ�LQMXU\��-$0$��������������������

�� .UDXV� -)�� %ODFN�0$��+HVVRO�1�� HW� DO�� 7KH�
LQFLGHQFH�RI�DFXWH�EUDLQ�LQMXU\�DQG�VHULRXV�
LPSDLUPHQW�LQ�D�GHILQHG�SRSXODWLRQ��$P�-�
(SLGHPLRO������������������������

�� $GRJD�$$��2]RLOR�.1��7KH�HSLGHPLRORJ\�
DQG� W\SH� RI� LQMXULHV� VHHQ� DW� WKH� DFFLGHQW�
DQG�HPHUJHQF\�XQLW�RI�D�1LJHULDQ�UHIHUUDO�
FHQWHU��-HWV������������������

�� 8GRK�'2��$GH\HPR�$$��7UDXPDWLF�EUDLQ�
LQMXULHV� LQ� FKLOGUHQ�� $� KRVSLWDO�EDVHG�
VWXG\�LQ�1LJHULD��$IU�-�3DHGLDWU�6XUJ�������
���������

�� -�.�&��(PHMXOX��&0�,VLJX]R��&(�$JEDVRJD��
&1� 2JEXDJX�� 7UDXPDWLF� %UDLQ� ,QMXU\� LQ�
WKH�$FFLGHQW� DQG� (PHUJHQF\�'HSDUWPHQW�
RI�D�7HUWLDU\�+RVSLWDO�LQ�1LJHULD��(DVW�DQG�
&HQWUDO� $IULFDQ� -RXUQDO� RI� 6XUJHU\� ������
�������������

�� $GHROX�$�$��0DORPR�$�2��6KRNXQEL�0�7��
.RPDODIH� (�2�� $ELRQD� 7�&�� � (WLRORJ\� RI�
+HDG� ,QMXU\� LQ� 6RXWK�ZHVWHUQ� 1LJHULD��
,QWHUQHW� -RXUQDO� RI� (SLGHPLRORJ\� ������
����������

�� *KLPLUH� 3�� <RJL� 1�� $FKDU\D� *%��
0DQDJHPHQW� RI� KHDG� LQMXU\� E\� JHQHUDO�
VXUJHRQV� LQ� JHQHUDO� KRVSLWDO�� 1HSDO�
-RXUQDO�RI�0HGLFDO�6FLHQFHV���������������

��� $DUDEL� %�� 7RILJKL� %��.XIHUD� -$��+DGOH\� -��
$KQ� (6�� HW� DO�� � 3UHGLFWRUV� RI� RXWFRPH� LQ�
FLYLOLDQ� JXQVKRW� ZRXQGV� WR� WKH� KHDG�� -��
1HXURVXUJ�����������������������

&LWH�WKLV�$UWLFOH�DV��8VPDQ�%��0RKDPPHG�%��+HDG�,QMXU\�LQ�0DLGXJXUL��$Q����0RQWK�5HYLHZ��%R�
0HG�-�����������������6RXUFH�RI�6XSSRUW��1LO��&RQIOLFW�RI�,QWHUHVW��1RQH�GHFODUHG
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