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8QLYHUVLW\�)DFXOW\�RI�$JULFXOWXUDO�6FLHQFHV��*HPEORX[��%HOJLXP�

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

$EVWUDFW��'HYHORSPHQW�RI�SULYDWH�HQWHUSULVH�LQ�WKH�IRUP�RI�ODQG�FRQFHVVLRQV�JUDQWHG�IRU�
IRUHVWU\�DJUR�EXVLQHVV� KDV� EHHQ� VXJJHVWHG� DV� WKH� PHDQV� RI� GHYHORSPHQW� DQG� SRYHUW\�
UHGXFWLRQ�LQ�WKH�UXUDO�DUHDV�LQ�&DPERGLD��7KH�VWXG\�ZDV�FRQGXFWHG�LQ�RUGHU�WR�H[DPLQH�WKH�
QHFHVVDU\�HFRQRPLF�DQG�VRFLDO�LPSDFWV�RI�(FRQRPLF�/DQG�&RQFHVVLRQ��(/&��GHYHORSPHQW�
RQ�ORFDO�FRPPXQLW\¶V� OLYHOLKRRGV��,Q�3KQRP�6UXRFK�GLVWULFW�RI�.DPSRQJ�6SHX�SURYLQFH��
��� KRXVHKROGV� ZHUH� LQWHUYLHZHG�ZLWK� TXDOLWDWLYH� PHWKRGV� DSSOLHG� WR�PDNH� RXW� WKH� ILYH�
OLYHOLKRRG�DVVHWV��FRSLQJ�VWUDWHJLHV�� WLPHOLQHV��DQG�UHVRXUFHV�PDS�RI� WKH�DUHD��7KH�UHVXOWV�
LQGLFDWHG�WKDW�WKH�GHYHORSPHQW�RI�(/&�LQ�WKH�FDVH�RI�*ROGHQ�/DQG�'HYHORSPHQW�&R���/WG��
LQ� &KRDP� 6DQNDH� FRPPXQH� KDV� D� VXEVWDQWLDO� QHJDWLYH� LPSDFW� UHVXOWLQJ� LQ� WKH� ORVV� RI�
DFFHVV� WR� ODQG� DQG� QDWXUDO� UHVRXUFHV�ZKLFK� DUH� WKH� SULPDU\� DVVHWV� RI� OLYHOLKRRGV� IRU� WKH�
ORFDO� SHRSOH�� 7KH� UHVXOWV� LQ� WKH� VXUYH\� ZHUH� LQGLFDWHG� WKDW� ������� RI� KRXVHKROGV� DUH�
ODQGOHVV� ZKLOH� ������� RZQHG� OHVV� WKDQ� ���� KD� SHU� KRXVHKROG��0RVW� RI� WKH� UHVSRQGHQWV�
KDYH� PRUH� GLIILFXOW\� WR� ILQG� ILUHZRRG� EHFDXVH� RI� SULYDWHO\� RZQHG� SURWHFWHG� ODQGV�� 7R�
GHYHORS�DQ�LQWHQVLYH�DJULFXOWXUH�DQG�DJUR�LQGXVWU\�DUH�DPRQJ�WKH�SXUSRVHV�RI�(/&��,Q�WKLV�
VWXG\�� LW� ZDV� UHFRUGHG� WKDW� RQO\� DQ� HVWLPDWHG� ����� RI� WRWDO� JUDQWHG� ODQGV� KDG� EHHQ�
FXOWLYDWHG��$V� D� UHVXOW�� WKHUH�ZHUH� RQO\� ������ RI� ORFDO� ODERU� IRUFH� KDG� EHHQ� HPSOR\HG��
0HDQZKLOH�� WKH�ODFN�RI�VNLOOV�DQG�IRUPDO�WUDLQLQJ�SUHYHQW� WKHP�IURP�WKH�RSSRUWXQLWLHV� WR�
DGMXVW� LQ� WKH�UDSLG�FKDQJHV�RI� ODQG�WUDQVIRUPDWLRQ��$Q�HVWLPDWHG�������KRXVHKROGV�KDYH�
PLJUDWHG�WR�RWKHU�UHJLRQV�VHHNLQJ�IRU�MREV�ZLWK�KLJKHU�ULVNV�DQG�ORZ�LQFRPH��,Q�FRQFOXVLRQ��
WKH� ORFDO� SHRSOH� LQ�3KQRP�6UXRFK�GLVWULFW�ZHUH�QRW� SUHSDUHG� WR� WKH� ODQG� WUDQVIRUPDWLRQ��
7KHUHIRUH�� WKLV� LV� RQH� RI� WKH� LVVXHV� WKDW� VKRXOG� EH� WDNHQ� LQWR� FRQVLGHUDWLRQ� RQ� SROLF\�
GLVFXVVLRQ�RQ�WKH�UROH�DQG�VWUDWHJ\�RI�ODQG�FRQFHVVLRQ�ZKHWKHU�LW�FRXOG�KDYH�D�VLJQLILFDQW�
FRQWULEXWLRQ�WR�WKH�GHYHORSPHQW�RI�WKH�SRRU��

.H\ZRUGV�HFRQRPLF�ODQG�FRQFHVVLRQ��HFRQRPLF�DQG�VRFLDO�LPSDFWV��OLYHOLKRRG���
&KRDP�6DQJNDH��&DPERGLD�

,1752'8&7,21�

2YHU����SHUFHQW�RI�PRUH�WKDQ����PLOOLRQ�&DPERGLDQV�DUH�FXUUHQWO\�OLYLQJ�LQ�UXUDO�DUHDV��1,6��������
WKDW�GHSHQG�RQ�QDWXUDO� UHVRXUFHV� WR� VXSSRUW� WKHLU� OLYHOLKRRGV��0RVW�DUH�VXEVLVWHQW�� UHO\LQJ�RQ�RQH�
FURS� WKDW� LV� ULFH�� ILVK� DQG�RWKHU� DTXDWLF� UHVRXUFHV��DQG�YDULHWLHV�RI� IRUHVW�SURGXFWV� �.DVSHU� HW�DO���
������� 7KH� GHYHORSPHQW� RI� SULYDWH� HQWHUSULVH� LQ� WKH� IRUP� RI� ODQG� FRQFHVVLRQV� JUDQWHG� IRU�
IRUHVWU\�DJUR�EXVLQHVV�KDV�EHHQ�VXJJHVWHG�DV�D�PHDQV�RI�GHYHORSPHQW�DQG�SRYHUW\�UHGXFWLRQ�LQ�WKH�
UXUDO�DUHDV��0DUDQD�HW�DO�����������

7KH� VSHFLILF� REMHFWLYHV� RI� ODQG� FRQFHVVLRQ� DUH� WR� GHYHORS� LQWHQVLYH� DJULFXOWXUDO� DQG� DJUR�
LQGXVWULDO�DFWLYLWLHV��,WV�DLP�LV�WR�JHQHUDWH�VWDWH�RU�SURYLQFLDO�UHYHQXHV�WKURXJK�HFRQRPLF�ODQG�WD[HV�
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5HVHDUFK�DUWLFOH�
�



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

��,6(5'�
�

���

DQG�WR�LQFUHDVH�HPSOR\PHQW�LQ�UXUDO�DUHD�ZLWKLQ�D�IUDPHZRUN�RI�LQWHQVLILFDWLRQ�DQG�GLYHUVLILFDWLRQ�
RI� OLYHOLKRRG� RSSRUWXQLWLHV� DQG� ZLWKLQ� D� IUDPHZRUN� RI� QDWXUDO� UHVRXUFHV� PDQDJHPHQW� EDVHG� RQ�
DSSURSULDWH�HFRORJLFDO�V\VWHP��0$))���������$V�D�UHVXOW��WKHUH�DUH����FRPSDQLHV�RFFXS\LQJ�D�WRWDO�
ODQG� DUHD� RI� �������� KD� WKDW�ZHUH� FRQWUDFWHG� E\� WKH� HQG� RI� ������ ,Q�.DPSRRQJ�6SHX� SURYLQFH��
WKHUH�DUH���FRPSDQLHV�FRYHULQJ��������KHFWDUHV���

+RZHYHU�� PDQ\� FKDOOHQJHV� UHPDLQ� WR� EH� DGGUHVVHG� RQ� ODQG� FRQFHVVLRQ�� IRU� LQVWDQFH�� WKH�
GHFOLQLQJ�DFFHVV�WR�ODQG��IRUHVWV�DQG�ILVKHULHV�GXH�WR�DSSURSULDWLRQ�E\�RWKHU�LQWHUHVWV��)XUWKHUPRUH��
WKH� FRQFHVVLRQV� KDYH� JHQHUDWHG� PRUH� ODQG� FRQIOLFWV� HVSHFLDOO\� ZLWK� ORFDO� FRPPXQLWLHV�� ,W� ZDV�
UHSRUWHG�WKDW�ODQGOHVVQHVV�LV�HVWLPDWHG�DW�����LQ�UXUDO�DUHDV��:RUOG�%DQN���������7KH�ODQG�FRQIOLFWV�
RIWHQ� KDYH� H[WHQVLYH� QHJDWLYH� HIIHFWV� RQ� HFRQRPLF�� VRFLDO�� VSDWLDO� DQG� HFRORJLFDO� GHYHORSPHQW�
�%DEHWWHU�� ������� ,Q� DGGLWLRQ�� IDUPHUV� WKDW� ORVVHV� DFFHVV� WR� ODQG� UHVRXUFHV�ZKLFK�ZHUH� XQGHU� WKH�
(/&�KDYH�GLIILFXOWLHV�WR�ILQG�HPSOR\PHQW� LQ�LQGXVWULHV�DQG�VLQFH�WKHUH�LV�RQO\�D�YHU\� OLPLWHG�MRE�
RSSRUWXQLWLHV�IRU�WKHP��3DGHN���������$OVR��WKH�LPSOHPHQWDWLRQ�RI�(/&�EHFDPH�PRUH�DJJUDYDWHG�
GXH� WR� WKH� ODFN� RI� FRPPXQLFDWLRQ� DQG� FRQVXOWDWLRQ� EHWZHHQ� WKH� ORFDO� FRPPXQLWLHV�� ORFDO�
JRYHUQPHQW�XQLW�DQG�QDWLRQDO�JRYHUQPHQW��7KHUH�LV�SRRU�FRPPXQLFDWLRQ�DQG�FRQVXOWDWLRQ�EHWZHHQ�
ORFDO� FRPPXQLWLHV�� ,I� DQ\� FRQVXOWDWLRQV� DUH� FRQGXFWHG� DW� DOO�� LW� LV� YHU\� PLQLPDO� ZLWK� PRVWO\�
GHFLVLRQV� UHJDUGLQJ� WKH� FRQFHVVLRQ� WDNHQ� DW� WKH� FHQWUDO� JRYHUQPHQW� OHYHO�� OHDYLQJ� WKH� ORFDO�
DXWKRULWLHV�SRZHUOHVV��

0(7+2'2/2*<�

&RQFHSWXDO�IUDPHZRUN�

6XVWDLQDEOH�OLYHOLKRRG�DV�D�FRQFHSWXDO�IUDPHZRUN�RI�DQDO\VLV�ZHUH�UHYLHZHG�ZKLFK�VXSSRUWHG�WKH�
LPSOHPHQWDWLRQ� RI� WKH� UHVHDUFK� UHVXOWV�� 7KH� IUDPHZRUN� VKRZV� WKH� SURFHVVHV� DQG� FRUH� IDFWRUV� RI�
OLYHOLKRRGV�WR�VXVWDLQ�IRU�ORFDO�SHRSOH��HVSHFLDOO\�UHODWHG�WR�WKH�QHZ�WUDQVIRUPDWLRQ�ZKLFK�KDV�OHG�WR�
WKH�ORVV�RI�DFFHVV�WR�ODQG�DQG�QDWXUDO�UHVRXUFHV��7KH�UHYLHZ�RI�OLYHOLKRRG�DQG�VXVWDLQDEOH�OLYHOLKRRG�
DUH� WKH� GHILQLWLRQ� RI� WKH�8QLWHG�.LQJGRP¶V�'HSDUWPHQW� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW� �'),'�¶V�
PRGHO�EDVH�IRXQGHG�LQ��������

7KH�OLYHOLKRRG�DSSURDFK�LV�EDVHG�RQ�WKH�SUHPLVHV��VXFK�DV�WKH�DVVHW�VWDWXV�RI�WKH�SRRU�ZKLFK�LV�
IXQGDPHQWDO�WR�XQGHUVWDQG�WKH�RSWLRQV�RSHQ�WR�WKHP��WKH�VWUDWHJLHV�WKH\�DGDSW�WR�DWWDLQ�OLYHOLKRRGV��
WKH�RXWFRPHV� WKH\�DVSLUH� WR�DQG� WKH�YXOQHUDELOLW\�FRQWH[W�XQGHU�ZKLFK� WKH\�RSHUDWH��(OOLV���������
'),'�GLVWLQJXLVKHG�ILYH�FDWHJRULHV�RI�DVVHWV�RU�FDSLWDO�QDPHO\��QDWXUDO��VRFLDO��KXPDQ��SK\VLFDO�DQG�
ILQDQFLDO��&DUQH\�������DV�VLWHG�LQ�&DKQ��QR�GDWH���/LYHOLKRRG�VKRFNV�DQG�ULVNV�FDXVHG�E\�WKH�ODFN�
RI� DVVHWV� DQG� LQFRPH� RSSRUWXQLWLHV� WR� HQJDJH� LQ� SURGXFWLYH� DFWLYLWLHV�� /LYHOLKRRGV� EDVHG� QDWXUDO�
UHVRXUFHV��DJULFXOWXUDO� LQWHQVLILFDWLRQ��QRQ�IDUP�DFWLYLWLHV�DQG�GLYHUVLILFDWLRQ�ZKLFK�ZDV�UHYLHZHG�
EDVHG�RQ�WKH�WKHRU\�RI�OLYHOLKRRG�VWUDWHJLHV���

6WXG\�VLWHV�

7KH� FDVH� VWXG\�ZDV� FRQGXFWHG� LQ�&KRDP�6DQJNDH�&RPPXQH�� 3KQRP�6UXRFK� GLVWULFW��.DPSRQJ�
6SHX�SURYLQFH�ORFDWHG�LQ�ZHVWHUQ�SDUW�RI�&DPERGLD�ZKLFK�KDV�D�ODUJH�DUHD�HQWLWOHG�IRU�(/&��7KHUH�
DUH� �� FRPSDQLHV� FRYHULQJ� ������� KD� RI� ODQG� LQ� WKH� SURYLQFH�� &KRDP� 6DQJNDH� &RPPXQH� ZDV�
GLYLGHG� LQWR� �� YLOODJHV� ZLWK� ������ KRXVHKROG� IDPLOLHV�� $W� SUHVHQW�� WKHUH� DUH� ������ KD� RI� WKH�
FRPPXQH� ODQG� JUDQWHG� WR� D� FRPSDQ\� LQ� ������ D� 7DLZDQ� EDVHG� FRPSDQ\� QDPHG� *ROGHQ� /DQG�
'HYHORSPHQW�&R���/WG��7KHUH�ZHUH� WZR�YLOODJHV� VXEMHFWHG� IRU� WKH� FDVH� VWXGLHV�ZKLFK� DUH�PRVWO\�
XQGHU�LQ�WKH�FRQFHVVLRQ�DUHD��WKH�3KQRP�&KHDV�DQG�WKH�'RXQ�3URXQJ�YLOODJH���

'DWD�FROOHFWLRQ�

$� WRWDO� RI� ��� KRXVHKROGV�ZHUH� LQWHUYLHZHG� DQG� RWKHU� TXDOLWDWLYH�PHWKRGV� WKDW� FRQVLVW� RI� YLOODJH�
UHVRXUFHV�PDS�� WUDQVHFW�ZDONV�� WLPH� OLQHV�� VHDVRQDO� FDOHQGDU�� REVHUYDWLRQV� DQG� JURXSV�GLVFXVVLRQ�
ZHUH�DOVR�DSSOLHG�WR�PDNH�RXW�WKHLU�ILYH�OLYHOLKRRG�DVVHWV��FRSLQJ�VWUDWHJLHV��KLVWRU\�FKDQJHV��DQG�
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UHVRXUFHV� PDS� RI� WKH� DUHD�� $Q� LQ�GHSWK� LQWHUYLHZLQJ� PHWKRG� ZDV� XVHG� WR� LQYHVWLJDWH� WKH� QHZ�
DGDSWDWLRQ�VWUDWHJLHV�RI�ORFDO�OLYHOLKRRGV���

5(68/76�$1'�',6&866,21�

6LWXDWLRQ�RI�VWXG\�VLWHV�

7KH�DYHUDJH�ODQG�VL]H�SHU�KRXVHKROG�LQ�3KQRP�&KHDV�DQG�'RXQ�3URXQJ�LV�VOLJKWO\�GLIIHUHQW�KDYLQJ�
�����KD�DQG������KD�UHVSHFWLYHO\��7KH�QXPEHU�RI�ODQGOHVV�KRXVHKROG�ZDV�������LQ�3KQRP�&KHDV�
DQG������� LQ�'RXQ�3URXQJ��7KHUH�DUH�EDQNV�DOORZLQJ� ORFDO�YLOODJHUV� WR�JHW�D�FUHGLW��SDUWLFXODUO\�
WKRVH�ZKR�DUH�ZDQWLQJ�WR�VWDUW�FRWWDJH�LQGXVWULHV��+RZHYHU��RQO\�IHZ�RI�WKHP�DUH�DGDSWLQJ�WR�FUHGLW�
DFFRXQWLQJ�����LQ�3KQRP�&KHDV�DQG�����LQ�'RXQ�3URXQJ��

)DUPLQJ�V\VWHP�DQDO\VLV�

)DUPLQJ�V\VWHP�LV�GHILQHG�DV�D�SRSXODWLRQ�RI�LQGLYLGXDO�IDUPLQJ�V\VWHPV�WKDW�KDYH�EURDGO\�VLPLODU�
UHVRXUFH� EDVHV�� HQWHUSULVH� SDWWHUQV�� KRXVHKROG� OLYHOLKRRG� FRQVWUDLQWV� DQG� IRU� ZKLFK� VLPLODU�
GHYHORSPHQW�VWUDWHJLHV�DQG�LQWHUYHQWLRQV�ZRXOG�EH�DSSURSULDWH��

7DEOH���/LYHOLKRRG�DQG�DVVHWV�LQ�3KQRP�&KHDV�DQG�'RXQ�3URXQJ�YLOODJHV�

'HVFULSWLRQ� 8QLW� 3KQRP�&KHDV�
YLOODJH�

'RXQ�3URXQJ�
YLOODJH�

7RWDO�VDPSOH�
VHOHFWLRQ�

$YHUDJH�PHPEHU�SHU�KRXVHKROG� � ������� �������� �������
$JH�DFWLYH�ODERU��������� �� ������ ������� ������
$YHUDJH�ODQG�VL]H�SHU�KRXVHKROG� KD� ������� �������� �������
$YHUDJH�ODQG�SHU�DFWLYH�ODERU� KD� ���������� ����������� �������
/DQGOHVVQHVV�� �� ������ ������ ������
$FFHVV�WR�FUHGLW�DELOLW\� �� ������ ������ ������
6DYLQJ�JURXS�IRUPDWLRQ� �� ������� ������ ������
0LJUDWLRQ�RI�KRXVHKROG� �� ������ ������ ������
&DWWOH�SURGXFWLRQ������KHDGV�� �� ������ ������ ������
�

%DVHG�RQ�WKH�UHVXOWV�LQ�WKLV�VWXG\��LW�ZDV�IRXQG�RXW�WKDW�WKH�ORFDO�YLOODJHUV�UHO\�RQ�UDLQ\�VHDVRQ�
ULFH� EDVHG� DFWLYLWLHV�� RYHU� ���� DV� PDLQ� RFFXSDWLRQ� DQG� RWKHUV� DUH� VHFRQGDU\� MREV�� /LYHVWRFN�
SURGXFWLRQV� EDVHG� DFWLYLWLHV� FRQWULEXWH� DERXW� ���� DV� VHFRQG� RFFXSDWLRQ�� 2UFKDUG� DQG� EDFN\DUG�
JDUGHQLQJ�DUH�XQGHUWDNHQ�E\�PRVW�KRXVHKROG�EXW�QRW� IRU� WUDGLQJ�SXUSRVHV��&XUUHQWO\��QRQ�WLPEHU�
IRUHVW� SURGXFWV� �17)3V�� SOD\� OHVV� LPSRUWDQW� UROH� EHFDXVH� WKHUH� DUH� YHU\� IHZ� XVLQJ� IRU� GDLO\�
KRXVHKROG�FRQVXPSWLRQ��2II�IDUP�EDVHG�DFWLYLWLHV�FRQWULEXWH�DERXW������HVSHFLDOO\�ODERU�PLJUDWLRQ�
DQG�D�IHZ�VPDOO�VFDOH�EXVLQHVVHV��

7DEOH���&RUUHODWLRQV�EHWZHHQ�ODQG�DQG�RWKHU�IDFWRUV�

� ��
3DGG\�ULFH�

ODQG� &RZ�QXPEHU�
0LJUDWLRQ�
QXPEHU��

3DGG\�ILHOG�DUHD� 3HDUVRQ�FRUUHODWLRQ� �� �����

�� ������

��
�� 6LJ����WDLOHG�� � ����� �����
�� 1� ��� ��� ���
&RZ�QXPEHU�� 3HDUVRQ�FRUUHODWLRQ� �����

�� �� ������

��
�� 6LJ�����WDLOHG�� ����� � �����
�� 1� ��� ��� ���
0LJUDWLRQ�1XPEHU� 3HDUVRQ�FRUUHODWLRQ� ������

�� ������

�� ��
�� 6LJ�����WDLOHG�� ����� ����� �
�� 1� ��� ��� ���
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