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*HQGHU LV WKH PRVW SX]]OLQJ RI WKH JUDPPDWLFDO FDWHJRULHV�
,W LV D WRSLF ZKLFK LQWHUHVWV QRQ�OLQJXLVWV DV ZHOO DV OLQJXLVWV
DQG LW EHFRPHV PRUH IDVFLQDWLQJ WKH PRUH LW LV LQYHVWLJDWHG�
,Q VRPH ODQJXDJHV JHQGHU LV FHQWUDO DQG SHUYDVLYH� ZKLOH LQ
RWKHUV LW LV WRWDOO\ DEVHQW� 2QH RI LWV DWWUDFWLRQV IRU OLQJXLVWV
LV WKDW WKHUH DUH LQWHUHVWLQJ DVSHFWV RI WKH VWXG\ RI JHQGHU LQ
HDFK RI WKH FRUH DUHDV RI OLQJXLVWLFV� �&RUEHWW ����� S���
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*RDOV RI 7RGD\ȇV /HFWXUHV

/HFWXUH �� ,QWURGXFWLRQ

§ :KDW LV JHQGHU"
§ 6RPH WKHRUHWLFDO LVVXHV

/HFWXUH �� 7KH VHPDQWLFV RI QDWXUDO JHQGHU �HYLGHQFH IURP *UHHN�

����



:KDW LV *HQGHU



*HQGHU $JUHHPHQW
,Q VRPH ODQJXDJHV� GLIIHUHQW QRXQV UHTXLUH GLIIHUHQW IRUPV RI
GHWHUPLQHUV� DGMHFWLYHV� DQG�RU SUHGLFDWHV� 1RQ�DJUHHLQJ IRUPV
DUH XQJUDPPDWLFDO�
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��� 5XVVLDQ
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$JUHHPHQW�%DVHG 'HȴQLWLRQ

'HȴQLWLRQ�
,I WZR QRXQV UHTXLUH GLIIHUHQW IRUPV RI GHWHUPLQHUV� DGMHFWLYHV RU
YHUEV� WKHQ WKHVH QRXQV KDYH GLIIHUHQW JHQGHUV�

*UHHN DQG 5XVVLDQ KDYH WKUHH JHQGHUV

,Q ODQJXDJHV OLNH (QJOLVK� -DSDQHVH� .RUHDQ� 7XUNLVK� 0DQGDULQ�
HWF� QRXQV JHQHUDOO\ GRQȇW UHTXLUH VSHFLȴF IRUPV RI GHWHUPLQHUV�
DGMHFWLYHV� RU SUHGLFDWHV�

�2QH FRXOG VD\ QRXQV LQ WKHVH ODQJXDJHV KDYH WKH VDPH JHQGHU�

����



&URVV�OLQJXLVWLF 9DULDWLRQ
7ZR JHQGHUV� H�J� 5RPDQFH ODQJXDJHV �5RPDQLDQ LV D ELW
FRPSOLFDWHG�� 'XWFK� 'DQLVK

)RXU JHQGHUV� H�J� =DQGH �1LJHU�&RQJR�
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([SRQHQWV

&RPPRQ H[SRQHQWV RI JHQGHU LQFOXGH�

§ 'HWHUPLQHUV�DUWLFOHV
§ $GMHFWLYHV
§ 1XPHUDOV
§ 'HPRQVWUDWLYHV
§ 3RVVHVVLYHV
§ 9HUEV
§ 3DUWLFLSOHV
§ 5HODWLYH SURQRXQV

6HH &RUEHWW ������ &K��� IRU GDWD�
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([� 'HPRQVWUDWLYH DQG 3DUWLFLSOH $JU LQ 5XVVLDQ
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�DGDSWHG IURP &RUEHWW���������
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5DUH ([SRQHQWV RI *HQGHU
��� $GYHUELDO DJUHHPHQW LQ /DN
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��� 3RVWSRVLWLRQDO DJUHHPHQW L $ENKD]
�[UD
$[UD

\ш�]шɠ
�VJ�KXPDQ�PDOH�IRU

ȆIRU $[UDȇ
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D� ��� GDWMH

WKDW
�MLM�
�KH�

NRPW
FRPHV

E� ��� GDVH
WKDW

�]LH�
�VKH�

NRPW
NRPW

F� ��� GDW
WKDW

�HW�
�LW�

NRPW
FRPHV

�DOO IURP &RUEHWW ���������
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6RPH &RPSOLFDWLRQV

&RPSOLFDWLRQ� ,I ZH LQFOXGH ȆDJUHHPHQWȇ ZLWK SURQRXQV LQ WKH
GHȴQLWLRQ RI JHQGHU� (QJOLVK DQG -DSDQHVH ZLOO KDYH PXOWLSOH
JHQGHUV�

��� (QJOLVK
D� (DFK ER\ SDLQWHG 
KHU�KLV URRP�
E� (DFK JLUO SDLQWHG KHU�
KLV URRP�

&RUEHWW ���������� VWUHVVHV WKDW FODVVLȴHUV �DV LQ -DSDQHVH�
0DQGDULQ� HWF�� DUH QRW JHQGHU DJUHHPHQW� DOWKRXJK WKH\ PLJKW
KDYH KLVWRULFDO VRXUFH IRU DJUHHPHQW�

�����



6HPDQWLFV DQG *HQGHU $VVLJQPHQW



6HPDQWLFDOO\ 7UDQVSDUHQW *HQGHU $VVLJQPHQW
*HQGHU DVVLJQPHQW LQ 7DPLO LV GHWHUPLQHG E\ WKH VHPDQWLFV�

§ 1RXQV GHQRWLQJ PDOH KXPDQV DQG JRGV DUH PDVFXOLQH�
§ 1RXQV GHQRWLQJ IHPDOH KXPDQV DQG JRGV DUH IHPLQLQH�
§ 2WKHU QRXQV �LQFOXGLQJ DQLPDO QRXQV� DUH QHXWHU�

*HQGHU ([DPSOHV

PDVFXOLQH DDѢ ȆPDQȇ
FLYDѣ Ȇ6KLYDȇ

IHPLQLQH SHѢ ȆZRPDQȇ
NDDќ Ȇ.DOLȇ

QHXWHU PDUDP ȆWUHHȇ
YLLѷX ȆKRXVHȇ �&RUEHWW �������

7KHUH DUH YHU\ IHZ H[FHSWLRQV� DQG WKH\ DUH V\VWHPDWLF �H�J�
QRXQV GHQRWLQJ KHDYHQO\ ERGLHV DUH PDVFXOLQH��

�����



*UDPPDWLFDO *HQGHU

6RPH ODQJXDJHV KDYH QRXQV ZKRVH JHQGHU FDQQRW EH SUHGLFWHG
E\ WKH PHDQLQJ �JUDPPDWLFDO JHQGHU� DOW�� DUELWUDU\ JHQGHU��

5XVVLDQ �&RUEHWW ��������

0DVFXOLQH )HPLQLQH 1HXWHU

ŀXUQDO PDJD]LQH JD]HWD QHZVSDSHU SLVȇPR OHWWHU
GRP KRXVH ģNROD VFKRRO ]GDQLH EXLOGLQJ
ÏDM WHD YRGD ZDWHU YLQR ZLQH
DYWRPRELOȇ FDU PDģLQD FDU WDNVL WD[L
YHÏHU HYHQLQJ QRÏȇ QLJKW XWUR PRUQLQJ
ȵDJ ȵDJ HPEOHPD HPEOHP ]QDPMD EDQQHU
]DNRQ ODZ JODVWQRVW RSHQQHVV GRYHULH WUXVW
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*UDPPDWLFDO *HQGHU �FRQW��

)UHQFK �)DWKL 	 /RZHQVWDPP ���������

0DVFXOLQH )HPLQLQH

VROHLO ȆVXQȇ OXQH ȆPRRQȇ
WRLW ȆURRIȇ SRUWH ȆGRRUȇ
FORX ȆQDLOȇ YLV ȆVFUHZȇ
SLHG ȆIRRWȇ PDLQ ȆKDQGȇ
VDEOH ȆVDQGȇ WHUUH ȆGLUWȇ
RFHDQ ȆRFHDQȇ PHU ȆVHDȇ
MRXU ȆGD\ȇ QXLW ȆQLJKWȇ
VDQJ ȆEORRGȇ O\PSKH ȆO\PSKȇ
ȵHXYH ȆVWUHDPȇ ULYLªUH ȆULYHUȇ
MXV ȆMXLFHȇ VDXFH ȆVDXFHȇ
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$QLPDWH 1RXQV ZLWK *UDPPDWLFDO *HQGHU

*UHHN KDV D QXPEHU RI QHXWHU DQLPDWH QRXQV� ZKLFK FDQ EH
WKRXJKW RI DV FDVHV RI JUDPPDWLFDO JHQGHU� 0RUH RQ WKHVH LQ
/HFWXUH ��

ƇƌƎżƑƐƆ NRULWVL ȆJLUOȇ
žƀƙƎƆ DJRUL ȆER\ȇ
ƍžƆƁż SHGKL ȆFKLOGȇ
ƉźƈƌƏ PHORV ȆPHPEHUȇ
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1DWXUDO YV� *UDPPDWLFDO *HQGHU

(YHU\ ODQJXDJH ZLWK PXOWLSOH JHQGHUV KDV QRXQV ZLWK
VHPDQWLFDOO\ LQWHUSUHWHG JHQGHU �QDWXUDO JHQGHU��

>$ SXUHO\ IRUPDO@ V\VWHP LV QRW IRXQG LQ DQ\ QDWXUDO
ODQJXDJH� JHQGHU DOZD\V KDV D EDVLV LQ VHPDQWLFV�
)XUWKHUPRUH� ZKHQ VHPDQWLF DQG IRUPDO FULWHULD DUH ERWK
LQYROYHG LQ JHQGHU DVVLJQPHQW� WKH\ DOZD\V RYHUODS WR VRPH
H[WHQW� �&RUEHWW ��������
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1DWXUDO *HQGHU

7KHUH DUH VHYHUDO NLQGV RI QRXQV ZLWK QDWXUDO JHQGHU�

§ ,QGHSHQGHQW PDVFXOLQH�IHPLQLQH IRUPV�
H�J� EURWKHU�VLVWHU

§ 5HODWHG PDVFXOLQH�IHPLQLQH IRUPV�
H�J� žƁƂƎƓƙƏ �EURWKHU��žƁƂƎƓŻ �VLVWHU� LQ *UHHN�
H�J� ZDLWHU�ZDLWUHVV

§ 2QH IRUP WKDW VKRZV ERWK PDVFXOLQH DQG IHPLQLQH
DJUHHPHQW �HSLFHQH QRXQV��
H�J� ǌǚǊǡ �GRFWRU� LQ 5XVVLDQ
H�J� ƀƆžƑƎƙƏ �GRFWRU� LQ *UHHN

�1%� (SLFHQH QRXQV DUH GLIIHUHQW IURP JHQGHU�LQYDULDQW
QRXQV� H�J� )UHQFK JHQLH LV DOZD\V PDVFXOLQH��

�����



0RUSKRORJLFDO 0DUNHGQHVV

,W LV RIWHQ FRQVLGHUHG WKDW LQ ODQJXDJH OLNH ,QGR�(XURSHDQ
ODQJXDJHV� PDVFXOLQH LV OHVV PDUNHG UHODWLYH WR IHPLQLQH�

5RPDQ -DNREVRQȇV QRWLRQ RIPRUSKRORJLFDO XQPDUNHGQHVV
�%REDOMLN 	 =RFFD ������ )HPLQLQH IRUPV DUH RIWHQ
PRUSKRORJLFDOO\ PRUH FRPSOH[�

)UHQFK

0DVFXOLQH )HPLQLQH

�HW\GL¥� �HW\GL¥W� ȆVWXGHQWȇ
�ҁDSуQъ� �ҁDSуQъ]� Ȇ-DSDQHVHȇ

�ģD� �ģ¨W� ȆFDWȇ
�O¨Sъɢ� �O¨SLQ� ȆUDEELWȇ
�ѰшQ¨Ѱ� �ѰшQ¨ѰG� ȆIR[ȇ
�OM·� �OMуQ� ȆOLRQȇ
�OX� �OXY� ȆZROIȇ

�����



'HIDXOW 1DWXUDO *HQGHU �&RQW��
*HUPDQ �%REDOMLN 	 =RFFD ��������I�
0DVFXOLQH )HPLQLQH
(OHIDQW (OHIDQWLQ ȆHOHSKDQWȇ
+XQG +¾QGLQ ȆGRJȇ
8QJDU 8QJDULQ Ȇ+XQJDULDQȇ
$XVO¦QGHU $XVO¦QGHULQ ȆIRUHLJQHUȇ
�VWHUUHLFKHU �VWHUUHLFKHULQ Ȇ$XVWULDQȇ
3LORW 3LORWLQ ȆSLORWȇ
6WXGHQW 6WXGHQWLQ ȆVWXGHQWȇ
6WDGWUDW 6WDGWU¦WLQ ȆFLW\ FRXQFLOORUȇ
5HNWRU 5HNWRULQ ȆKHDGPDVWHU� KHDGPLVWUHVVȇ
/HLWHU /HLWHULQ ȆSULQFLSOHȇ
.XQGH .XQGLQ ȆFXVWRPHUȇ

3ULQ] 3ULQ]HVVLQ ȆSULQFH� SULQFHVVȇ
.¸QLJ .¸QLJLQ ȆNLQJ� TXHHQȇ
*UDI *U¦ȴQ ȆFRXQW� FRXQWHVVȇ
%DURQ %DURQLQ ȆEDURQ� EDURQHVVȇ
(QNHO (QNHOLQ ȆXQFOH� DXQWȇ
6FKZ¦JHU 6FKZ¦JHULQ ȆEURWKHU�LQ�ODZ� VLVWHU�LQ�ODZȇ

�����



6HPDQWLF 0DUNHGQHVV

,Q DGGLWLRQ� IRU VRPH SOXUDO PDVFXOLQH�IHPLQLQH SDLUV� WKH
PDVFXOLQH IRUP FDQ EH XVHG WR GHVFULEH PL[HG�JHQGHUHG JURXSV�
EXW WKH IHPLQLQH IRUP�

��� )UHQFK SURQRXQV
D� LOV �WKH\�P� ñ DW OHDVW RQH PDOH
E� HOOHV �WKH\�I� ñ DOO IHPDOH

��� *UHHN
D� ƁŹƐƇžƈƌƆ �GKDVNDOL� ȆWHDFKHUV�Pȇ ñ DW OHDVW RQH PDOH
E� ƁžƐƇŹƈƂƏ �GKDVNDOHV� ȆWHDFKHUV�Iȇ ñ DOO IHPDOH

0RUH RQ WKLV LQ /HFWXUH ��

�����



6RPH ([WUD 6WXII
6HH &RUEHWW ������&K��� DQG .UDPHU ������&K��� IRU ODQJXDJHV
ZKHUH IHPLQLQH LV XQPDUNHG�

)RRG IRU WKRXJKW� )UHQFK KDV ERWK PDVFXOLQH DQG IHPLQLQH
JHQGHU�LQYDULDQW QRXQV�

0DVFXOLQH )HPLQLQH

J«QLH ȆJHQLXVȇ YLJLH ȆORRNRXWȇ
W\UDQ ȆW\UDQWȇ VHQWLQHOOH ȆVHQWU\ȇ
LQGLYLGX ȆLQGLYLGXDO EUXWH ȆEUXWHȇ
PRGªOH ȆPRGHOȇ SHUVRQQH ȆSHUVRQȇ
SLORWH ȆSLORWȇ VDJH�IHPPH ȆPLGZLIHȇ
FDSLWDLQH ȆFDSWDLQȇ YHGHWWH ȆVWDUȇ

NDQJRXURX ȆNDQJDURRȇ K\ªQH ȆK\HQDȇ
OHRSDUG ȆOHRSDUGȇ JLUDIH ȆJLUDIIHȇ
VHUSHQW ȆVQDNHȇ WRUWXH ȆWXUWOHȇ
FRUEHDX ȆFURZȇ VRXULV ȆPRXVHȇ

�DGDSWHG IURP)DWKL 	 /RZHQVWDPP ����� ���������
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0RUSKRORJ\ DQG *HQGHU $VVLJQPHQW



*HQGHU YV� ,QȵHFWLRQ &ODVVHV

,W LV LPSRUWDQW WR GLVWLQJXLVK JHQGHU DQG LQȵHFWLRQ�GHFOHQVLRQ
W\SHV�

,QȵHFWLRQ FODVVHV DUH GHȴQHG E\ LQȵHFWLRQDO SDWWHUQV DQG DUH
SXUHO\ PRUSKRORJLFDO�

7KHUH DUH RIWHQ FRUUHODWLRQV EHWZHHQ JHQGHUV DQG QRXQ FODVVHV�
EXW WKH FRUUHODWLRQV DUH QRW IUHH IURP H[FHSWLRQV� 7KXV� ZH QHHG
WR GLVWLQJXLVK WKHVH WZR QRWLRQV�

�6HH 5DOOL ������� $OH[LDGRX ������� *LRUJRVȇV ZRUN IRU *UHHN�
/RZHQVWDPP ������� )DWKL 	 /RZHQVWDPP ������ IRU )UHQFK�
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([DPSOH� 5XVVLDQ

, ,, ,,, ,9

6J�

1RPLQDWLYH ]DNRQ ģNROD NRVWȇ YLQR
$FFXVDWLYH ]DNRQ ģNROX NRVWȇ YLQR
*HQLWLYH ]DNRQD ģNRO\ NRVWL YLQD
'DWLYH ]DNRQX ģNROH NRVWL YLQX
,QVWUXPHQWDO ]DNRQRP ģNRORM NRVWȇMX YLQRP
/RFDWLYH ]DNRQH ģNROH NRVWL YLQH

3O�

1RPLQDWLYH ]DNRQ\ ģNRO\ NRVWL YLQD
$FFXVDWLYH ]DNRQ\ ģNRO\ NRVWL YLQD
*HQLWLYH ]DNRQRY ģNRO NRVWHM YLQ
'DWLYH ]DNRQDP ģNRODP NRVWMDP YLQDP
,QVWUXPHQWDO ]DNRQDPL ģNRODPL NRVWMDPL YLQDPL
/RFDWLYH ]DNRQD[ ģNROD[ NRVWMD[ YLQD[

ȆODZȇ ȆVFKRROȇ ȆERQHȇ ȆZLQHȇ
�&RUEHWW ��������

�����



([DPSOH� 5XVVLDQ �FRQW��

&RUUHODWLRQ ZLWK LQȵHFWLRQ FODVVHV DQG JHQGHU�

§ 0RVW QRXQV LQ &ODVV , DUH PDVFXOLQH�
§ 0RVW QRXQV LQ &ODVVHV ,, DQG ,,, DUH IHPLQLQH�
§ 0RVW QRXQV LQ &ODVV ,9 DUH QHXWHU�

+RZHYHU� WKHUH DUH VRPH GLVFUHSDQFLHV�

§ Ʈǩǎǩ �GMDGMD� ȆXQFOHȇ DQG ǎǏǎǝǢǔǊ �GHGXģND� ȆJUDQGIDWKHUȇ DUH
&ODVV ,, QRXQV� EXW WKH\ DUH PDVFXOLQH�

§ ƹǝǜǦ �SXWȇ� ȆZD\ȇ LV D &ODVV ,,, QRXQ EXW LV PDVFXOLQH�
§ ƬǚǊǡ �YUDÏ� ȆGRFWRUȇ LV D &ODVV , QRXQ� EXW ZKHQ LW GHQRWHV D
IHPDOH GRFWRU� LWV JHQGHU �RSWLRQDOO\� EHFRPHV IHPLQLQH� L�H�
LWȇV DQ HSLFHQH QRXQ�

�����



'HULYDWLRQDO 0RUSKRORJ\ DQG *HQGHU

6RPH Dɚ[HV LQ *HUPDQ GHWHUPLQH WKH JHQGHU �&RUEHWW �������I��

���� �XQJ� �KHLW� �HUHL� �VFKDIW� �NHLW Ñ IHPLQLQH
GLPLQXWLYH VXɚ[HV �OHLQ� �FKHQ Ñ QHXWHU
FROOHFWLYH SUHȴ[ JH� Ñ QHXWHU

H�J� 6WUDXFK ȆEXVKȇ �PDVFXOLQH� Ñ *HVWU¦XFK ȆVKUXEEHU\ȇ �QHXWHU�

*UHHN GHULYDWLRQDO Dɚ[HV WKDW GHWHUPLQH WKH JHQGHU �5DOOL ������

���� �WLV� �PRV Ñ PDVFXOLQH
GHYHUEDO �LD� �LVD Ñ IHPLQLQH
�PD� �DNL Ñ QHXWHU

�����



3KRQRORJ\ DQG *HQGHU $VVLJQPHQW



3KRQRORJLFDOO\ 7UDQVSDUHQW *HQGHU $VVLJQPHQW

,Q VRPH ODQJXDJHV� WKH SKRQRORJLFDO IRUP RI WKH QRXQ LV D JRRG
SUHGLFWRU RI LWV JHQGHU�

&RUEHWW ������i������ GLVFXVVHV 4DIDU �&XVKLWLF� (WKLRSLD� 'MLERXWL��
ZKLFK KDV WZR JHQGHUV� PDVFXOLQH DQG IHPLQLQH�

§ ,I WKH FLWDWLRQ IRUP RI D QRXQ HQGV LQ DQ DFFHQWHG YRZHO� WKH
QRXQ LV IHPLQLQH�

§ ,I QRW� LW LV PDVFXOLQH�

2QO\ IHZ H[FHSWLRQV� H�J� GR´QLN ȆVDLOERDWȇ LV IHPLQLQH� DEE¢
ȆIDWKHUȇ LV PDVFXOLQH�

�5DOOL ���� DUJXHV WKDW SKRQRORJ\ LV QRW D UHOLDEOH SUHGLFWRU IRU
JHQGHU LQ *UHHN� DOWKRXJK VKH SUHVHQWV QR QXPHULFDO HYLGHQFH�
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4DIDU

0DVFXOLQH )HPLQLQH

E¢[D ȆVRQȇ ED[¢ȇ ȆGDXJKWHUȇ
WRRERN´\WD ȆEURWKHUȇ WRRERNR\W¢ ȆVLVWHUȇ
EDULVª\QD ȆPDOH WHDFKHUȇ EDULVH\Q¢ ȆIHPDOH WHDFKHUȇ
N»WD ȆGRJȇ NXW¢ ȆELWFKȇ

FHGªU ȆVXSSHU WLPHȇ FDW´ ȆKHOSȇ
JLO¢O ȆZLQWHUȇ NDUP¢ ȆDXWXPQȇ
W¢PX ȆWDVWHȇ
ED¢QWD ȆWUXPSHWȇ

�&RUEHWW ��������

�����



)UHQFK

)UHQFK KDV WZR JHQGHUV� PDVFXOLQH DQG IHPLQLQH�

2QH FDQ LGHQWLI\ PRUSKRORJLFDO UXOHV� H�J�

���� &RPSRXQG QRXQV IRUPHG IURP D YHUE DUH PDVFXOLQH�
H�J� SRUWH�PRQQDLH ȆSXUVHȇ LV PDVFXOLQH �ZKLOHPRQQDLH
ȆPRQH\ȇ LV IHPLQLQH��

+RZHYHU� SKRQRORJLFDO UXOHV DORQH DFFRXQW IRU WKH PDMRULW\ RI
FDVHV�

7XFNHU HW DO�ȇV ������ UXOHV FODVVLI\ ����� RI WKH QRXQV LQ WKH 3HWLW
/DURXVVH FRUUHFWO\� RQO\ IURP WKH SKRQRORJLFDO IRUPV�

�����



)LQDO 6HJPHQWV DQG *HQGHU LQ )UHQFK

)LQDO & � RI QRXQV �0DVF )LQDO 9 � RI QRXQV �0DVF

�ҁ� ���� ���� �ĕɢ � �� ���
�P� ���� ���� �рɢ� ���� ����
�I� ��� ���� �ъ ɢ� ��� ����
�U� ���� ���� �º� ��� ����
�J� ��� ���� �R� ��� ����
�N� ��� ���� �ъ� ��� ����
�E� ��� ���� �X� ��� ����
�O� ���� ���� �D� ��� ����
�W� ���� ���� �\� ��� ����
�S� ��� ���� �H� ���� ����
�č� �� ���� �уɢ� ���� ����
�V� ���� ���� �L� ���� ����
�G� ��� ����
�Ѳ� ��� ����
�M� ��� ����
�Y� ��� ����
�Q� ���� ����
�]� ��� ���� �&RUEHWW ��������

�����



1RQ�)LQDO 6HJPHQWV
:KHQ QRQ�ȴQDO VHJPHQWV DUH LQFOXGHG� WKH SUHGLFWLRQV EHFRPH
PRUH UHOLDEOH�

§ ����� ��������� RI �WH� DUH IHPLQLQH� ����� ����������� RI
WKH UHVW RI �H� DUH PDVFXOLQH�

§ ����� ����������� RI �VMуɢ� DUH IHPLQLQH� 7KLV LQFOXGHV DOO WKH
�DWLRQ QRXQV� 6LPLODUO\� ����� ������� RI �]Mуɢ�� ���� ����� RI
�ҁMуɢ�� ����� ������� RI �WMуɢ� DUH IHPLQLQH� ����� ��������� RI
WKH RWKHU �Mуɢ� DUH PDVFXOLQH�

§ ����� RI �уɢ� EXW QRW �]уɢ� RU �Mуɢ� DUH PDVFXOLQH�
§ ����� ������� RI �]уɢ� DUH IHPLQLQH� $PRQJ �]уɢ�� ����� �������
RI �ъ]уɢ� DUH IHPLQLQH� DQG ����� ������� RI WKH UHVW DUH
PDVFXOLQH�

7KH IROORZLQJ DFFRXQWV IRU ����� ����������� RI �уɢ��

���� D� ��ъ]уɢ�� ��VMуɢ�� ��]Mуɢ�� ��ҁMуɢ�� ��WMуɢ� Ñ IHPLQLQH
H�J�PDLVRQ� DFWLRQ� SHUVXDVLRQ� FRQWDJLRQ� TXHVWLRQ

E� RWKHU FDVHV RI ��уɢ� Ñ PDVFXOLQH
H�J� MDPERQ� UD\RQ� FDULOORQ FDPLRQ� E¤WRQ�

�����



)UHQFK� 6RPH &RPSOLFDWLRQV

/RZHQVWDPP ������ SRLQWV RXW WKH SRVVLELOLW\ WKDW PRVW RI WKH
�ҁ��ȴQDO QRXQV ������ PDVFXOLQH� LQYROYH WKH SURGXFWLYH VXɚ[
�DJH� ZKLFK FUHDWHV D PDVFXOLQH QRXQ� ,I WKHVH FDVHV DUH
H[FOXGHG� WKH JHQGHU LV QRW VR SURGXFWLYH IRU �ҁ��ȴQDO QRXQV�

3KRQRORJ\ DORQH GRHVQȇW H[SODLQ KRPRSKRQRXV SDLUV �)DWKL 	
/RZHQVWDPP ����� �����

0DVF )HP 0DVF )HP

�YLV� ȆYLFHȇ ȆVFUHZȇ �ȴO� ȆWKUHDGȇ ȆTXHXHȇ
�IZD� ȆOLYHUȇ ȆIDLWKȇ �VъO� ȆVDOWȇ ȆVDGGOHȇ
�VуO� ȆJURXQGȇ ȆVROH �ȴVK�ȇ �NуO� ȆFROODUȇ ȆJOXHȇ
�WXѰ� ȆWXUQȇ ȆWRZHUȇ �OLYѰ� ȆERRNȇ ȆSRXQGȇ
�E¨Ѱ� ȆSXEȇ ȆEDUȇ �E¨O� ȆGDQFHȇ ȆEDOOȇ

�����



)UHQFK� 6RPH &RPSOLFDWLRQV �FRQW��

)DWKL 	 /RZHQVWDPP ������ OLVW QRXQV IRU ZKLFK PDQ\ QDWLYH
VSHDNHUV GR QRW KDYH FOHDU LQWXLWLRQV�

WHQWDFXOH ȆWHQWDFOHȇ K«PLVSKªUH ȆKHPLVSKHUHȇ
S«WDOH ȆSHWDOȇ DSUªV�PLGL ȆDIWHUQRRQȇ
HɛXYH ȆH[KDODWLRQȇ EDOXVWUH ȆEDOXVWHUȇ
F¤SUH ȆFDSHUȇ RDVLV ȆRDVLVȇ
+/0 ȆFLW\ FRXQFLO DSDUWPHQWȇ FORSH ȆIDJ� FLJJ\ȇ
WDIIH ȆSXII RI FLJDUHWWHȇ WLTXH ȆWLFNȇ

7KH\ UDLVH WKHVH DV HYLGHQFH IRU WKH LUUHOHYDQFH RI SKRQRORJ\�
%XW WKH\ FRXOG EH XVHG DV HYLGHQFH IRU WKH UHOHYDQFH RI
SKRQRORJ\� 0RVW RI WKHVH QRXQV KDYH SKRQRORJLFDO SURSHUWLHV
WKDW GR QRW FRUUHODWH VWURQJO\ ZLWK HLWKHU JHQGHU�

�����



7KH 6\QWD[ RI *HQGHU LQ 1RXQV



,VVXHV

:KHUH LV WKH JHQGHU VWRUHG" ,W VHHPV QDWXUDO WR DVVXPH WKDW
QRXQV DUH VSHFLȴHG IRU JHQGHU LQ WKH OH[LFRQ�

+RZHYHU�

§ (SLFHQH QRXQV� H�J� ǌǚǊǡ �YUDÏ� LQ 5XVVLDQ� ƀƆžƑƎƙƏ �MDWURV� LQ
*UHHN� FDQ DJUHH LQ PDVFXOLQH RU IHPLQLQH� GHSHQGLQJ RQ WKH
PHDQLQJ� 7KLV VXJJHVWV WKDW JHQGHU LV QRW VLPSO\ OH[LFDOO\
VSHFLȴHG� DW OHDVW IRU VRPH QRXQV�

§ )RU PDVFXOLQH�IHPLQLQH SDLUV OLNH FKDW�FKDWWH �FDW� LQ )UHQFK
DQG žƁƂƎƓƙƏ�žƁƂƎƓŻ �VLEOLQJ� LQ *UHHN� LW VHHPV DWWUDFWLYH WR
GHFRPSRVH WKHP LQWR D JHQGHU�OHVV VWHP DQG VRPH RWKHU
FRPSRQHQW� HQFRGLQJ WKH JHQGHU�

�����



*HQGHU LV LQ *HQGHU3
*HQGHU KDV LWV RZQ SURMHFWLRQ *HQGHU3 �LQ DQDORJ\ ZLWK Y3�
�3LFDOOR ������

'3

1XP3

*HQGHU3

13

1
KLM�

*HQGHU
�D

1XP
�V

'
ODV

5LWWHU ������� $OH[LDGRX ������ DQG .UDPHU ������ FULWLFL]H WKLV
DSSURDFK� )RU H[DPSOH� 3LFDOOR LV FRQȵDWLQJ JHQGHU DQG
LQȵHFWLRQDO FODVVHV�

�����



*HQGHU LV RQ 1XP

5LWWHU ������ FODLPV WKDW JHQGHU LV RQ 1XP LQ 5RPDQFH ODQJXDJHV
DQG RQ 1 LQ +HEUHZ�

6KH REVHUYHV WKDW JHQGHU LV D GHULYDWLRQDO VXɚ[ LQ +HEUHZ�

0DVFXOLQH )HPLQLQH

PDJDY ȆZLSHUȇ PDJHY�HW ȆWRZHOȇ
PDJDY�LP ȆZLSHUVȇ PDJDY�RW ȆWRZHOVȇ
PD[VDQ ȆZDUHKRXVHȇ PD[VDQ�LW ȆPDJD]LQHȇ
PD[VDQ�LP ȆZDUHKRXVHVȇ PD[VDQL�RW ȆPDJD]LQHVȇ
DPXG ȆSDJHȇ DPXG�D ȆFROXPQȇ
DPXG�LP ȆSDJHVȇ DPXG�RW ȆFROXPQVȇ

�����



*HQGHU LV RQ Q

.UDPHU ������ FODLPV WKDW JHQGHU LV RQ Q�

7KHUH DUH D QXPEHU RI PDVFXOLQH�IHPLQLQH SDLUV WKDW VKDUH WKH
VDPH URRW�

���� $PKDULF �.UDPHU ��������
KDNLP�X GRFWRU�GHI�P ȆWKH PDOH GRFWRUȇ
KDNLP�ZD GRFWRU�GHI�I ȆWKH IHPDOH GRFWRUȇ

���� *UHHN
žƁƂƎƓƙƏ DGKHUIRV ȆPDOH VLEOLQJ� EURWKHUȇ
žƁƂƎƓŻ DGKHUȴ ȆIHPDOH VLEOLQJ� VLVWHUȇ

�����



*HQGHU LV RQ Q �FRQW��

.UDPHUȇV ������ DQDO\VLV RI $PKDULF�

���� 7\SHV RI Q LQ $PKDULF
D� Q L>+)HP@ QDWXUDO IHPLQLQH
E� Q L>´)HP@ QDWXUDO PDVFXOLQH
F� Q QR QDWXUDO JHQGHU
G� Q X>+)HP@ JUDPPDWLFDO IHPLQLQH

§ 1DWXUDO JHQGHU� .UDPHU DVVXPHV WKDW FHUWDLQ URRWV
‘
PLVW

ȆZLIHȇ DQG
‘
EDO ȆKXVEDQGȇ DUH OLFHQVHG RQO\ XQGHU ���D� DQG

���E�� UHVSHFWLYHO\� 5RRWV OLNH
‘
W¦PDUL ȆVWXGHQWȇ DUH OLFHQVHG

XQGHU ERWK ���D� DQG ���E��
§ *UDPPDWLFDO JHQGHU� 0DVFXOLQH LQDQLPDWHV DUH WKRVH URRWV
WKDW DUH OLFHQVHG XQGHU ���F�� )HPLQLQH LQDQLPDWHV DUH WKRVH
URRWV WKDW DUH OLFHQVHG XQGHU ���G��

�����



5HIHUHQFHV

§ $OH[LDGRX ������ ,QȵHFWLRQ FODVV� JHQGHU DQG '3�LQWHUQDO VWUXFWXUH�
,Q ([SORUDWLRQV LQ 1RPLQDO ,QȵHFWLRQ� GH *UX\WHU�

§ &RUEHWW ������ *HQGHU� &DPEULGJH 8QLYHUVLW\ 3UHVV�
§ )DWKL 	 /RZHQVWDPP ������ 7KH JHQGHU DVVLJQPHQW SDWWHUQ RI
)UHQFK QRXQV� 0RUSKRORJ\�

§ .UDPHU ������ 7KH 0RUSKRV\QWD[ RI *HQGHU� 2[IRUG 8QLYHUVLW\ 3UHVV�
§ /RZHQVWDPP ������ )HPLQLQH DQG JHQGHU� RU ZK\ WKH ȆIHPLQLQHȇ
SURȴOH RI )UHQFK QRXQV KDV QRWKLQJ WR GR ZLWK JHQGHU� ,Q 6RXQG
6WUXFWXUH DQG 6HQVH� 6WXGLHV LQ 0HPRU\ RI (GPXQG *XVVPDQQ�
:\GDZQLFWZR .8/�

§ 3LFDOOR ������ 1RPLQDOV DQG QRPLQDOL]DWLRQ LQ &DWDODQ� 3UREXV� ��
§ 5DOOL ������ 7KH UROH RI PRUSKRORJ\ LQ JHQGHU GHWHUPLQDWLRQ�
HYLGHQFH IURP 0RGHUQ *UHHN�/LQJXLVWLFV� ���

§ 5LWWHU ������ :KHUHȇV JHQGHU /LQJXLVWLF ,QTXLU\� ���
§ 7XFNHU� /DPEHUW 	 5LJDXOW ������ 7KH )UHQFK 6SHDNHUȇV 6NLOO ZLWK
*UDPPDWLFDO *HQGHU� 0RXWRQ�

�����


