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, QKLELWRUV IRU EXVLQHVYV
$SXVWUDOLDQ VPDOO DQG PHGL

%DUEDUDRK®GLPNHWW )UHR@EPEH BIDPHURQ

$SEVWUDFW

7KH LQWHUDFWLRQ RI WKH WD[ VIVWHP ZLWK EXVLQHVYVY HQWLWLHYV ZDV DQ DUHD RI
WKH WD[ WUHDWPHQW RI FRPSDQLHVY DQG WUXVWV DQG WKH LQIOXHQFH RI WKH WD
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IORZLQJ WKURXJK SDUWQHUVKLSY DQG WUXVWV DQG WKH
7R WU\ WR LPSURYH WKLV RQH RI KLV DUJXEFBQAORWZDV IRU
DOVR DQDO\WHG $XVWUDOLDYV LPSXWDWLRQ V\VWHP DQG H
LQFRPH LQ WHUPV RI LQWHU QDM DRQ DROE WD YSHR® MFK IFW LIVF R |
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UHVXOWVY GHPRQVWUDWH D GLIIHUHQFH EHWZHHQ WKH IDFV
FRPSDUHG WR D QHZ EXVLQHVV )RU HVWDEOLVKHG EXVLQF
JDLQV WD[ &*7 DQG VWDPS GXW\ DUH PRUH IUHTXHQWC
LQKLELWRUV ZKHUHDV IRU QHZ EXVLQHVVHV WKH PRUH Il
HVWDEOLVKPHQW FRVWV DQG FOLHQW XQGHUVWDQGLQJ
DQDO\WHV WKH WHFKQLTXHV XVHG E\ DGYLVRUV WR UHGXFH
GHPRQVWUDWHY WKDW DGYLVRUV DUH XVLQJ DQ DUUD\ RI ¢
WD[ LPSRVW VRPHWLPHV ZLWK FRQFHVVLRQV QRW WHF
DOWHUQDWLYHO\ WKH UHVWUXFWXULQJ PD\ EH RQO\ SDUW
LVVXHV 7KURXJK WKHVH UHVXOWV SROLF\ UHFRPPHQGDWL
VWUXFWXULQJ E\ 60(V
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LV UHIHUUWG WHRQVRD fIGCRYWEHGCRIQURPEYLVRU UHFRPPHQGHC
HQWLW\ VWUXFWXUH EHLQJ D WUDGLQJ FRPSDQ\ ZLWK VKD
DV WUDGLQJTFRPEGID@M\ HYHQW LW FDQ EH WKH FDVH WKDW
ZKLFK FDQ PHDQ WKH LQLWLDO EXVLQHVV VWUXFWXUH L\
FRPPHUFLDO QHHGV RI WKH EXVLQHVV
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DV WKRVH LQ 6XEGLYLVLRQYV NFRPH MMPCGVVHVRPWEW S$F
7$$ (DFK RI WKHVH SURYLVLRQV LV EULHIO\ GLVF>

6XEGLYLVLRQV $ DQG %

JRUPDO UHVWUXFWXUH UROO RYHU UHOLHI IRU LQFRPH W
FLUFXPVWDQFHY QDPHO\ ZKHQ WKH EXVLQHVV UHVWUXF
EXVLQHVV{V DVVHWYVD WRPXMWRKD HRW WEDAHUQHUY LQ D SDUW
RZQHG FRPBOMMH WZR UHJLPHY DUH PRUH IRFXVHG RQ DOO
ZKHQ WKHUH LV QR FKDQJH LQ WKH HFRQRPLF RZQHUVKLS
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7TKHUH ZHUH DGYLVRUV SHU FHQW ZKR OLYHG LQ 4XHE
HDFK RI 9LFWRULD 1HZ 6RXWK :DOHV DQG :HVWHUQ $XVWU
RQH ZDV IURP 7DVPDQLD DQG RQH IURP 6RXWK $XVWUDOLD

$GYLVRUV LQGLFDWHG WKDW WKH\ HQJDJH ZLWK D UDQJH
LOGLFDWHG WKDW WKHLU FOLHQWY LQFOXGH PLFUR WR PH
PLOOLRQ QLQH DGYLVRUV LQGLFDWHG WKDW WKHLU FC
* PLOOLRQ RQH DGYLVRU VHUYLFHG PLFUR WR VPD(
PLOOLRQ DGYLVRUV VHUYLFHG VPDOO EXVLQHVVHV
DGYLVRUV VHUYLFHG VPDOO WR PHGLXP EXVLQHVVHV $8'
DGYLVRUV LQGLFDWHG WKDW WKH\ SURYLGH VHUYLFHV WR
PLOOLRQ :KHQ WKH DGYLVRUV ZHUH DVNHG KRZ UHJX
VWUXFWXUH DGYLFH SHU \HDU WKH PDMRULW\ DGYLVRUV
PRUH WKDQ WLPHV SHU \HDU IRXU DGYLVRUV JLYH DGYLF
DGYLFH VL[ WR WLPHV VL[ DGYLVRUV DGYLVH WZR WR |
DGYLFH RQFH SHU \HDU 2YHU WKUHH TXDUWHUV RI WKRVH
JLYLQJ DGYLFH PRUH WKDQ WLPHVY SHU \HDU VHUYLFHG V

*LYHQ WKH DGYLVRUVY \HDUV RI HI[SHULHQFH DQG WKH IUHT
SURYLGHYV D VXEVWDQWLDO OHYHO RI DVVXUDQFH DV WR V
DELOLW\ WR SURYLGH FRQVLGHUHG LQVLJKW DERXW WKLV

,QWHUYLHZ GHVLJQ

7KH TXDOLWDWLYH GDWD FROOHFWHG DQG DQDO\WHG LQ W
ZKLFK FRQVLVWHG RI VWUXFWXUHG VHPL VWUXFWXUHG D
FRQGXFWHG E\ WKH UHVHDUFKHUV ,QWHUYLHZV RI PLQX)\
FRQGXFWHG RQOLQH YLD =RRP RU 7THDPV DSSUR[LPDWHO\
HPDLOHG WR DGYLVRUYV

$IWHU DVFHUWDLQLQJ WKH DGYLVRUVY UHFRPPHQGHG VWU
WKHUH ZHUH DQ\ LQKLELWRU V IRU WKH DGRSWLRQ RI WK|
TXHVWLRQV IRU WKH SXUSRVH RI WKH UHVHDUFK UHSRUWH !¢

x 'R \RX WKLQN WKHUH FRXOG EH DQ\ LQKLELWRUV II
UHFRPPHQGHG VWUXFWXUH" ,I VR ZKDW DUH WKH\"

x ,V WKHUH DQ\WKLQJ WR UHGXFH WKHVH LQKLELWRUV"



H-RXUQDO RI 7D[ 5SHVHDUFK ,QKLELWRUV IRU EXVLQHVV VWUXFWXULQJ IRU $XVWUDOLDC
5(68/76
,QKLELWRUYV

7DEOH $SSHQGL[ SURYLGHV DQ RYHUYLHZ RI D IUHTXHC
LGHQWLILHG E\ DGYLVRUV IRU WKH DGRSWLRQ RI WKHLU U
GDWD DUH FDWHJRULVHG DFFRUGLQJ WR pQHZY DQG pHVYV
DGYLVRU WKH UHOHYDQW VFHQDULR UHFRPPHQGHG VWUXF

2YHUDOO REVHUYDWLRQV

&*7 DQG VWDPS GXW\ ZHUH LGHQWLILHG PRVW RIWHQ DV DQ
IROORZHG E\ HVWDEOLVKPHQW FRVWYV SHU FHQW FOLH
FRPSOH[LW\ DQG FRPSOLDQFH FRVW SHU FHQW 2WKI
I[UHTXHQWO\ UHODWHG WR ODQG WD] SHU FHQW OHDVHYV
DQG HPSOR\HHYV SHU FHQW +RZHYHU QHDUO\ RQH ILIWK
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1HZ EXVLQHVVHYV
7KH WZR PRVW I[UHTXHQWO\ PHQWLRQHG LQKLELWRUV IRU
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&*7 FRQFHVVLRQV SHU FHQW 7KH OHVV IUHTXHQWO\
6XEGLYLVLRQ * 6%55 SHU FHQW 6XEGLYLVLRQ $
SURSHUW\ RZQHUVKLS SHU FHQW IHZHU HQWLWLHV St
FHQW GLVFRXQW SHU FHQW DQG B6XEGLYLVLRQ % SH
WR EH FRQVLVWHQW EHWZHHQ HVWDEOLVKHG DQG QHZ VFF
DGYLFH WR WKH FOLHQW SHU FHQW YV  SHU FHQW 2W
EHWZHHQ HVWDEOLVKHG DQG QHZ VFHQDULRV )RU H[DPS
PHQWLRQHG E\' SHU FHQW RI DGYLVRUV LQ HVWDEOLVKHG
LQ QHZ VFHQDULRV *LYHQ WKH GLIIHUHQFHV EHWZHHQ QH
DUH GLVFXVVHG VHSDUDWHO\ EHORZ

(VWDEOLVKHG EXVLQHVVHV

7KH VWUDWHJILHY UHFRPPHQGHG E\ DGYLVRUV WR UHGXFH F
EXVLQHVV VFHQDULRYV LQ GHVFHQGLQJ RUGHU ZHUH 'LYL
FHQW H[SODLQLQJ WKH EHQHILWV RI DGYLFH SHU FHQW
FHQW FOLHQW HGXFDWLRQ SHU FHQW QR FKDQJH LQ
'LYLVLRQ SHU FHQW G6XEGLYLVLRQ $ SHU FHQW
SHU FHQW 1R DGYLVRUV PHQWLRQHG IHZHU HQWLWLHV

B3UHYLRXVO\ LW ZDV LGHQWLILHG WKDW &*7 DQG VWDPS G X
UHVWUXFWXULQJ +RZHYHU D FRPPRQ YLHZ DPRQJVW DGY]|
EXVLQHVVHV ZDV WKDW ZKLOH WKHUH DUH VRPH WD[ FRQF
WKH &*7 WKHUH ZRXOG JHQHUDOO\ EH QR UHOLHI IURP VWI
FRQFHVVLRQV SHUWDLQLQJ WR UHGXFLQJ WKH EXUGHQ RI &

$FFHVVLQJ VPDOO EXVLQHVV &*7 FRQFHVVLRQV 'LYLVLRQ
7R OHVVHQ WKH EXUGHQ RI WKH WUDQVIHU FRVWYV RI UHVYV
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7KH WZR ELJIJHVW LQKLELWRUV RQH ZRXOG EH WKH FI
IURP WKH FXUUHQW VWUXFWXUH WR WKH QHZ RQH WK
SRWHQWLDOO\ VROYHG WKURXJK VPDOO EXVLQHVV &*
GXW\ ZRXOG EH \RXU ELJ LVVXH 6R WKH FRVW WR WUL
DQRG WKHUH KDV WR EH VRPH VHQVH RI UHDO WD[ EHQ
MXVWLI\ WKDW $ 6FHQDULR 2QH (VW

7KH WD[ FRVWY DVVRFLDWHG ZLWK D UHVWUXFWXUH FDQ El
WKURXJK WKH &*7 UROO RYHU UHOLHI SURYLVLRQV DV GHI
(VW  ZLWK UHVSHFW WR WKH WUDQVIHU RI WKH VKDUHV RI
RZQHU WR D GLVFUHWLRQDU\ WUXVW +RZHYHU QRW DOO F
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7R RYHUFRPH WKH LQKLELWRUV DGYLVRUV PD\ H[SODLQ \
DGRSWLQJ D FRUUHFW VWUXFWXUH RXWZHLJKV WKH LQLWLI
6XFK GLVFXVVLRQV PD\ HQVXUH WKDW WKH FOLHQW LPSOH
VWUXFWXUH IURP WKH VWDUW &RQGXFWLQJ D FRVW EHQHI
WKHVH LQKLELWRUV EHFDXVH WKHUH LV D FRVW WR ODWHU
FRVWV + DQG WKH DGYLVRU QHHGV WR MXVWLI\ WR WKH F
FRVWV $ 6FHQDULR 7ZR (VW 7KLV LV FRQVLVWHQW ZLW
RI EDODQFLQJ WD[ DQG QRQ WD[ FRVWV L@ GWKH RBHOHFWLR
QHHG WR HQVXUH WKDW WKHLU FOLHQWY KDYH DQ DGHTXD'
VR WKDW WKH\ FDQ HYDOXDWH WKLV WUDGH RIl $GYLVRU
DGYLFH LV YDOXDEOH DOWKRXJK WKH LQLWLDO FRVWV FRX
LWVHOI GRZQ WKH WUDFNY $ 6FHQDULR 7ZR (VW  +RZHY
WKDW D FOLHQW LV UHOXFWDQW WR DSSURDFK DQ DGYLVR!

1R FKDQJH LQ SURSHUW\ RZQHUVKLS

$OQRWKHU PHWKRG WR UHGXFH WUDQVIHU FRVWY LGHQWLILFE
UHVWUXFWXUH ZLWKRXW FKDQJLQJ WKH RZQHUVKLS RI YD
WULJJIHU &*7 DQG RU VWDPS GXW\ SHU FHQW

-XVW GRQYW FKDQJH WKH SURSHUW\ KROGLQJV OHDY
FKDQJH LW WR D FRUSRUDWH WUXVWHH LWJOO VWLOC
VRPH SURYLVLRQV LQ D SDUWLFXODU 6WDWH (DFK
HIHPSWLRQ UXOHV ,fP QRW VXUH DERXW FHUWDLQ 6W
HIHPSWLRQV LI LWV RQO\ FKDQJH RI VWUXFWXUH %XW
LW ZRXOG FRVW WKLV FOLHQW D ORW LQ VWDPS GXW\

7KLY QRQ WUDQVIHU RI DVVHWYV PLIJKW WKHQ EH FRPELQHG
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WUXVW EXW WKH UHVW RI WKH EXVLQHVV LV LQ D VHS
(VW

KLOH WKLV PD\ PLQLPLVH WKH WUDQVDFWLRQ FRVWV LW
DVVHW SURWHFWLRQ ZLOO EH IXOO\ DFKLHYHG

8VLQJ 6 XEGLYLVLRQ $

6XEGLYLVLRQ $ RI WKH ,7$$ SURYLGHV &*7 UROO RYH
D WUXVWHH RQ WKH GLVSRVDO RI EXVLQHVV DVVHWV WR D
WKHQ RZQV DOO WKH VKIXUNVSURWKHRREZOMQUHIHUUHG WR
UHVSHFW WR 6FHQDULR PREXYULVRHIBU VREDHVWHG LQFRUSR
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1HZ EXVLQHVVHYV
&OLHQW HGXFDWLRQ DQG EHQHILW RI DGYLFH

JRU FOLHQWYV ZLWK QHZ EXVLQHVVHV DGYLVRUV ZHUH RI W
LQKLELWRUV HQFRXQWHUHG E\ 60(V LQ LPSOHPHQWLQJ DQ
VWUDWHJILHV ZHUH FOLHQW HGXFDWLRQ SHU FHQW DQG
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DGGUHVV WKH LQLWLDO FRVW RI DGYLFH WKH $XVWUDOLD
WR HQFRXUDJH 60(V DW WKH LQFHSWLRQ VWDJH WR VHHN [
LQIODWHG WDWRHGREWWURNXKH FRVW RI DGYLFH FRXOG EH LF
EH DLPHG SDUWLFXODUO\ DW VPDOO EXVLQHVVHYV DV LW L









H-RXUQDO RI 7D[ 5HVHDUFK ,QKLELWRUV IRU EXVLQHVV VWUXFWXULQJ IRU $XVWUDOLDGQ

6WDPS GXW\ ZzDV LGHQWLILHG DV D SDUWLFXODU WUDQVDF
PLWLIJDWH DQG ZKLFK PLJKW VWRS DVVHWY |IURP EHLQJ W
6WDPS GXW\ RQ EXVLQHVV WUDQVIHUV ZDV VXSSRVHG WR E
LOWURGXFWLRERWWKH *WR ILVFDO FRQVWUDLQWY WKH SR
UHIRUP DSSHDUHG WR VWDOO +RZHYHU WKH 4XHHQVOL
H[HPSWLRQ IRU VPDOO EXVLQHVV UHVWUXFWXUHV ZKLFK L
ZKR UHVWUXFWXUH WKHLU EXVLQHVY RQ RU DIWHU 6HSWH
D VROH WUDGHU SDUWQHUVKLS RU GLVFUHWLRQDU\ WU X\
8QGHU WKLV H[HPSWLRQ EXVLQHVYV RZQHUV PD\ EH HOLJLE
HIHPSWLRQ RQ WKH WUDQVIHU EXW WKLV LV OLPLWHG WR
WXUQR¥RPDHYHU LW LV QRW FOHDU WR ZKDW H[WHQW WKL\
WUXVW KROGLQJ VKDUHV LQ D WUDGLQJ FRPSDQ\ )XWXUH
GXW\ LV DQ LQKLELWRU RI EXVLQHVV JURZWK DQG SRWI
UHSODFHPHQW

S5HVHDUFK FRXOG DOVR EH FRQGXFWHG RQ WKH DSSOLFDWL
EH UHOXFWDQW WR XVH LW
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7KLY DUWLFOH UHSRUWHG RQ D FDVH VWXG\ WKDW VRXJKW
PD\ LQKLELW 60(V I[URP LPSOHPHQWLQJ WKH LGHDO EXVLQ
DGYLVRUV 7KH UHVXOWY LQGLFDWH WKDW DGYLVRUV FRQ'
GXW\ DV D IUHTXHQWO\ PHQWLRQHG LQKLELWRU WR UHVWL
IDFWRUV ZHUH DGPLQLVWUDWLYH FRVWY DQG FRPSOH[LW\
RQH EXVLQHVYV ,Q DGGLWLRQ DGYLVRUV RIITHUHG WHFKQLT
DQG DVVLVWLQJ 60(V LQ UHVWUXFWXULQJ WKHLU FXUUHQMW
VWUXFWXUH DW WKH LQFHSWLRQ VWDJH 7KH DGYLVRUV
FRQFHVVLRQV FRXOG DVVLVW LQ DOOHYLDWLQJ WKH EXUGI
EXW WKHUH ZHUH VRPH FULWLFLVPV DERXW WKH XQFHUWDL
EH DORWKHU VLIQLILFDQW WUDQVIHU FRVW LQ WKH DEVHQI
WKH 6WDWH WKH EXVLQHVV RSHUDWHY LQ &OLHQW HGXFD
QXPEHU RI HQWLWLHY DGRSWHG E\ D VLQJOH EXVLQHVV ZF
DGYLVRUV WR OHVVHQ WKH EXUGHQ RI FRPSOH[LW\ DQG
KLIKOLJKW WKH LPSRUWDQFH RI VHWWLQJ XS WKH EXVLQHYV
VWDJH WR DYRLG WKH FRPSOH[LW\ DQG FRVWV RI ODWHU U

W LV KRSHG WKDW WKHVH ILQGLQJV DVVLVW 60(V WR DSSU
LQ WHUPV RI LPSOHPHQWLQJ D EXVLQHVV VWUXFWXUH DW
WKH QHHG WR UHVWUXFWXUH 7KH ILQGLQJV FRXOG DOVR L
SROLF\ FKDQJHVY WR WKH WD[DWLRQ RI EXVLQHVV VWUXFW X
WR UHDOLVH WKH EHQHILW RI DGRSWLQJ DQ LGHDO EXVLQH
EXVLOQHVYVY RSSRUWXQLWLHY DQG PLQLPLVHVY WKH ULVNYV IR
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$ 7ZR HVWDZ\I ! 16: 3DUWQHU P P 3 &RUSRUDWH GLVS.
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7TDEOH ,QKLELWRUV WR $GRSWLQJ 5HFRPPHQGHG %XVLQHVV 6WUXFWXUH

BWDWXV RI EXV
$GYLVRUV
6FHQDULR
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