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'DWHU VWRUDJH UHVHUYRLUV DUH YLWDO LQIUDVWUXFV
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WKHLU VXVWDLQDEOH RSHUDWLRQ LV LQFUHDVLQJO\ FKD
VWRUDJH FDSDFLW\ DW DQ HVWLPDWHG DQQXDO UDWH RI
GDP VDIHW\DQG HQYLURQPHQWDO DVSHFWV 6ZLW]HUOD(
PRUHWKDQ ODUJHUHVHUYRLUV PRVW RIZKLFK DUH XVt
DQG JHQHUDWLRQ $SSUR[LPDWHO\ RI 6ZLW]HUODQGT!
LV VXSSOLHG E\ VWRUDJH UHVHUYRLUV ZKLEFK LV UHPDU}
RI DURXQG RQH WKLUG 7KH QHHG WR VWUHQJWKHQ K\GU
SDUWLEXODUO\XUJHQW GXULQJWKHZLQWHU KDOI \HDU Z
LQWURGXFWLRQRIWKHVR FDOOHG *+\GURSRZHU5HVHUYt
WKHVHYHULW\RI WKLV LVVXHLQWKH®G6ZLVV HQHUJ\FRQW!

5HVHUYRLU VHGLPHQWDWLRQ LV D FRQFHUQ RI LQFUHD
WKRXJK WKH UDWH RI VWRUDJH ORVV LV JHQHUDOO\ ORZF}
JHGHUDO 2I1ILFHRI(QHUJ\KDV SURMHFWHG DERXW UHGXF
EHWZHHQ DQG HTXLYDOHQW WR DURXQG  *:K 7KL\
ZKHQ FRPSDUHG WR WKH VWRUDJH FDSDFLWLHV RI SODQQ
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UDWH RI SHU \HDU ZKLFK LV DVVRFLDWHG ZLWK FRQ
UHODWLYHO\ PRGHVW PHGLDQ DQG DYHUDJH UDWHV VHY
*HELGHP *ULHVVHH DQG*LJHUZDOG2KDYHEHHQH[SHULHC
$GGUHVVLQJ WKHVH LVVXHV KDV UHTXLUHG FRVWO\ LQW ¢
E\SDVV WXQQHOVDQG HOHYDWLRQ RI ZDWHU RXWOHW VWL
DUH H[SHFWHG WR LQWHQVLI\ XQGHU FOLPDWH FKDQJH S
LQGLFDWHG EVUHFHQW VKDUSLQFUHDVHVLQVHGLPHQW \L

7KH PDLQ REMHFWLYH RI WKLV VWXG\ LV WR FRQGXFW ¢
VHGLPHQWDWLRQ DQG VHGLPHQW PDQDJHPHQW VWUDWH
*LJHUZDOG UHVHUYRLUV E\ FRQGXFWLQJ ' QXPHULFDO
7KH H[LVWLQJ 'PRGXOH RI WKH %$6(0(17 PRGHOOLQJ VRI
KLJK DPSOLWXGH VHGLPHQW GHSRVLWLRQ DQG HURVLRQ
VHGLPHQW WUDQVSRUW LQFOXGLQJ EHGORDG DQG VXV
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PDQDJHPHQW SURFHVVHV DUH FRQGXFWHG XQGHU FOLPDWH
XQWLO )RUWKHFDVHRIQRQ JODFLDWHG FDWEKPHQW ZL)\
DV WUDQVSRUW FDSDFLW\ RI ULYHUV D VOLJKWO\ GHFOLQLC
XQFHUWDLQW)\ UDQJH LV REVHUYHG ZLWK LQFUHDVLQJ FOL|
VFHQDULRYV RI LQFUHDVLQJ FOLPDWH VHYHULW\ LQFOXGH P
IORRG HYHQWYV ZKLFK FDQ GHOLYHU ODUJH DPRXQWV RI VHG
KLIKOLJKWV WKH QHHG IRUPRUH UHVSRQVLYHDQG WDUJHWH
HQVXUH WKH ORQJ WHUP VXVWDLQDELOLW\RIUHVHUYRLURS
$QRWKHU JRDO RIWKLV VWXG\LVWRLPSURYHWKHJHQHUDC
WKH6ZLVVIOHHWRIK\GURSRZHUUHVHUYRLUV ZLWKD IRFXV F
WRWKHFRXQWU\JVRYHUDOO HQHUJ\VWRUDJH 7KLUW\ ILYH LU
RI K\GURSRZHU VWRUDJH FDSDFLW\ DUH VKRUWOLVWHG IRU D
DQG DGGLWLRQDO GDWD JHQHUDWHG IURP QXPHULFDO PRGH (
UHODWLRQ IRU WKH WUDSSLQJ HIILFLHQF\ %\ DSSO\LQJ WK
FRPELQDWLRQ ZLWK D UDQJHRIVHGLPHQW \LHOG HVWLPDWH\
DYHUDJH VHGLPHQWDWLRQ UDWH RI SHU \HDU UDQJH RI
UHSUHVHQWDWLYH RI WKH 6ZLVV IOHHW RI ODUJH UHVHUYRL
FDSDFLW\LQWKRVH UHVHUYRLUV LVHVWLPDWHG DV *
WR GHULYH D YDOXH RI **K UHSUHVHQWLQJ WKH RYHUTL
FRQVHTXHQFHRIVHGLPHQWDWLRQ WKHK\GURSRZHU VWRUD.
*:K LQ DQG * K LQ UHODWLYH WR * K LQ
7KLV VWXG\RIIHUVDQLPSURYHG XQGHUVWDQGLQJRIVHGLP
DYDLODELOLW\LQ WKH 6ZLVV UHVHUYRLU IOHHW ZLWK UHGX
VHGLPHQWDWLRQ UDWH DSSHDUV PRGHVW VLWH VSHFLILF |
ORFDOL]HG FKDOOHQJHV DQG WR LGHQWLI\ HIITHFWLYH PLWL.
QXPHULFDO PRGHO SURYHV WR EH D XVHIXO WRRO IRU GHWD
VHGLPHQW PDQDJHPHQW DSSURDFKHV XQGHU ORQJ WHPSRU
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KLIKOLJKW WKH LPSRUWDQFH RI PDLQWDLQLQJ K\GURSRZ
VXSSRUW ORQJ WHUP VXVWDLQDELOLW\DQG UHVLOLHQFH

. XU]JIDVVXQJ

BWDXVHHQ VLQG ZHOWZHLW OHEHQVZLFKWLJH ,QIUDVW
ZLH GHU 6WURPHU]JHXJXQJ DXV :DVVHUNUDIW GHU %HZIV\
GLHQHQ ,KUQDFKKDOWLJHU %HWULHE ZLUG MHGRFK ]XQH
GLH GLH 6SHLFKHUNDSD]JLWIW PLW HLQHU JHVEKIW]JWHQ N
XQG DXFK HLQ 5LVLNR I+U GLH 6LFKHUKHLW GHU 6WDXDQ
GHU 6FKZHL] HLQHP *HELUJVODQG JLEW HV PHKU DOV
PHLVWHQ LQ HUVWHU /LQLH I+U GLH 6SHLFKHUXQJ XQG (U]
JHQXW]W ZHUGHQ 8QJHIIKU GHU MIKUOLFKHQ :DVVHL
ZLUG YRQ 6WDXVHHQ XQG 6SHLFKHUNUDIWZHUNHQ JHOI
LVW DOV GHU ZHOWZHLWH 'XUFKVFKQLWW YRQ HWZD HLQ
6SHLFKHUNDSD]LWIWHQ GHU :DVVHUNUDIW ]X YHUVWIUNHC
GLH 9HUVRUJXQJVGHIL]LWH EHWUIFKWOLFK VLQG GULQJ
JHQDQQWHQ A:DVVHUNUDIWUHVHUYH? VHLW :LQWHU X
7KHPDV I+U GLH 6FKZHL]HU (QHUJLHYHUVRUJXQJ

'LH 9HUODQGXQJ YRQ 6 WDXVHHQ LVW LQ GHU 6FKZHL] H
GHU 6SHLFKHUYHUOXVW LP $O0JHPHLQHQ JHULQJHU LVW
%XQGHVDPW I+U (QHUJLH KDW I+U GHQ =HLWUDXP YRQ
6SHLFKHUNDSD]LWIW GHU :DVVHUNUDIW XP HWZD SURJ
HQWVSULFKW 'LHVHU SURJQRVWL]JLHUWH 9HUOXVW LVW
GHU JHSODQWHQ 6WDXVHHQ ZLH 7ULIW *:K XQG *RU
$OOHUGLQJV EDVLHUW GLHVH 6FKIW]XQJ DXl HLQHU PL\
SUR -DKU GLH PLW HUKHEOLFKHQ 8QVLFKHUKHLWHQ EHK
'XUFKVFKQLWWVUDWH KDEHQ PHKUHUH 6FKZHL]JHU 6WDXV
XQG *LJHUZDOG + HUKHEOLFKH 9HUODQGXQJVSUREOHPH
ZDUHQ NRVWLQWHQVLYH (LQJULIIH HUIRUGHUOLFK ZLH
XQG GLH (UK|KXQJ YRQ (LQODXIEDXZHUNHQ 'DUSEHU KLC
GLH $XVZLUNXQJHQ GHU 9HUODQGXQJ LP =XJH GHV .OLP
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LQVEHVRQGHUH LQ YHUJOHWVFKHUWHQ (LQ]JXJVJHELHWHQ
BHGLPHQWDXINRPPHQV LQ GHQ 6WDXVHHQ *ULHV XQG *HELGH
'DV +DXSW]LHO GLHVHU 6WXGLH LVW HV GLH 9HUODQGXQJ
BHGLPHQWPDQDJHPHQWY DQ DXVJHZIKOWHQ 6FKZHL]HU 6WD
GHWDLOOLHUW ]X XQWHUVXFKHQ LQGHP HLQH QXPHULVFK}
LP )HOG JHPHVVHQHQ 'DWHQ GXUFKJHI-KUW ZLUG 'DV EH
ORGHOOLHUXQJVVRIWZDUH %$6(0(17 ZLUG DQJHSDVVW XI
XQG (URVLRQVSUR]JHVVH JURVVHU OIFKWLJNHLW ]X XQWHUYV
YRQ ZHLWJHVWXIWHP 6HGLPHQW HLQVFKOLHVVOLFK *H\
XQWHU VWDUN LQVWDWLRQIUHQ K\GURG\QDPLVFKHQ %HGL
NDOLEULHUWH XQG YDOLGLHUWH ORGHOO ZLUG GDQQ ]XL
YHUVEFKLHGHQHU 6HGLPHQWPDQDJHPHQW 6]HQDULHQ YHU:
. RVWHQ 1XW]HQ 2SWLPLHUXQJ 'LH (UJHEQLVVH ]JHLJHQ
*HVFKLHEHXPOHLWVWROOHQV WHFKQLVFK XQG ZLUWVFKDIV
BWDUW]JHLWSXQNW XQG 'DXHU GHV 6S*OYRUJDQJV DXI| HLQH
DEJHVWLPPW LVW 'DUsEHU KLQDXV ZHUGHQ =XNXQIWVVLPX
BHGLPHQWPDQDJHPHQWSUR]JHVVHQ XQWHU %HUsFNVLFKWL.
+\GUR &+ ELV]XP-DKU GXUFKJHIsKUW )*UGHQ)DOO HL:
(LQ]XJVIJHELHWY EHL GHP GHU 6HGLPHQWHLQWUDJ DXVVFK
GHU )O*VVH EHUHFKQHW ZLUG LVW PLW ]JXQHKPHQGHU $XVES
OHLFKW UsFNOIXILJHU 7UHQG EHL GHU 6HGLPHQWDWLRQ PL
]X EHREDFKWHQ =X GHQ 6]HQDULHQ PLW ]XQHKPHQGHU .OLF
MHGRFK KIXILJHUH XQG LQWHQVLYHUH H[WUHPH +RFKZDVVF
JURVVH OHQJHQ DQ 6HGLPHQWHQ OLHIHUQ N|QQHQ 'LHV XQ
UHDNWLRQVVFKQHOOHU XQG JH]JLHOWHUHU 6HGLPHQWPDQD.
IDFKKDOWLJIJNHLW GHVY %HWULHEV YRQ 6WDXVHHQ X JHZIKUO
(LQ ZHLWHUHYV =LHO GLHVHU 6WXGLH LVW HV GDV DOOJHP
LQ GHQ 6FKZHL]HU :DVVHUNUDIWVSHLFKHUQ ]X YHUEHVVHUQ
BWDXVHHQ OLHJW GLH ZHVHQWOLFK [XU *HVDPWHQHUJLHVS}H
BWDXVHHQ GLH HWZD GHU 6SHLFKHUNDSD]LWIW GHU :DVV
GLH $QDO\VH DXVJHZIKOW ,Q JHULQJHP 8PIDQJ YHUI<JEDUH
'DWHQ DXV QXPHULVFKHQ ORGHOOHQ ZHUGHQ YHUZHQGHW
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l*U GHQ )HVWVWRIIUs-FNKDOWHIDNWRU DE]XOHLWHQ "X
JHVWVWRIITUs.FNKDOWHIDNWRUV LQ .RPELQDWLRQ PLW F
6HGLPHQWGDUJHERWY DXV GHU )DFKOLWHUDWXU ZLUG

9HUODQGXQJVUDWH YRQ SUR -DKU %HUHLFK YRQ

l+U GLH JURVVHQ 6FKZHL]J]HU 6 WDXVHHQ HUPLWWHOW 'L
6WDXVHHQ ZLUG DXI **K JHVFKIW]W ZRUDXV VL

HLQ *HVDPWZHUW YRQ **K U GLH JHVDPWHQ 6FKZHL]

,QIROJH GHU 6HGLPHQWDWLRQ ZLUG GLH 6SHLFKHUNDSD

YRUDXVVLFKWOLFK XP **K XQG LP -DKU XP
**'KLP-DKU ]I XUeFNJHKHQ

'LHVH 6WXGLH ELHWHW HLQ YHUEHVVHUWHV 9HUVWI
9HUI*JEDUNHLW GHU 6FKZHL]JHU 6SHLFKHUZDVVHUNUDI\
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5HVHUYRLUV DUH YLWDO K\GUDXOLF LQIUDVWUXFWXU
XVHG IRUHQHUJ\ JHQHUDWLRQ ZDWHU VXSSO\ LUULJDWL
7KHLU LPSRUWDQFH FRQWLQXHV WR JURZ ZLWK LQFUHDV
FOLPDWH UHODWHG VWUHVVHV ZKLOH WKH OLPLWHG IHD\
ODUJHH[WHQWWD® DQEBEDHD O\ WKHUH DUH RYHU ODL
DERXW RNPDWHUVWRUDJHFDSDFLW\ ,&2/°

+RZHYHU WKH VXVWDLQDEOH RSHUDWLRQ RI UHVHUY
VHGLPHQWDWLRQ DV H[HPSOLILHG E\)LJ ZKLFK OHDG\
DURXQG + SHU\HDU ZKLOHWKHUDWHRIFDSDFLW\H[SD
BFKOHWMD/O $VDUHVXOW WKHQHW VWRUDJHLY VWHDGLO
EHFRPHVHYHQ PRUH FULWLFDO LQ WHUPV RI QHW VWRUDJ
LQFUHDVLQJ VWHDBGLDD $QRDEBVWHVVRFLDWHG ZLWK W
RIUHVHUYRLU VHGLPHQWDWLRQ LV HVWLPDWHG DV ELOC
LQFOXGHV WKH FRVWV RI UHSODFLQJ WKH ORVW VWRUDJ
FRVWV RI PLWLJDWLQJ GRZQVWUHDP LPSDFWV $ FRPSUH
VHGLPHQWDWLRQ SURFHVVHV LVWKHUHIRUHHVVHQWLDO
WR LQYHVWLIJDWH VXVWDLQDEOH VHGLPHQW PDQDJHPHQ\
VHGLPHQW HJ E\UHPRYDO URXWLQJ HWF IRUH[WHQG
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GHSOR\PHQW RI QHZ UHQHZDEOHV LQFOXGLQJVRODUDQG ZL(
K\GURSRZHU IDFLOLWLHV ZLOO UHTXLUH D WUDQVIRUPDWLRQ
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WKH 6ZLVV )HGHUDO &RPPLVVLRQ RQ (OHFWULFLW\ (O&RP K
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6)2( LWLV HPSKDVL]JHG WKDW VLJQLILEFDQW HIIRUWV DUH
WRGD\fV K\GURSRZHU FDSDFLWLHY WR PHHW WKH UHTXLUHF
6WUDWHJ\ $PRQJRWKHU IDFWRUV WKHVWXG\KDV LGHQW
QRWDEOH FKDOOHQJH WKDW LPSDFWV WKH K\GURSRZHU UHV}
DQG RI WKH VHDVRQDO VWRUDJH FDSDFLW\ RI 6ZLVV UH\
GXH WR VHGLPHQWDWLRQ :LWK D WRWDO QRPH@WDDO/WRUDJI
WKH VHGLPHQWDWLRQ ORVV FRUUHVSRQGV WR DERXW
WLPHV WKH FDSDFLW\ Rl WKH SODQQHG 7ULIW UHVHUYRLU
*RUQHUOL UHVHUYRLUHW PX JBXHYHO WKLV ORVV HVWLP
EDVHGRQDVLQJOH VWXG\FRQGXFWHG DOPRVW WKUHH GHFD
WKHUHIRUHVXEMHFW WR FRQVLGHUDEOH XQFHUWDLQWLHV
DPRQJUHVHUYRLUV ZLWK VRPH H[SHULHQFLQJDFXWH LPSDF
GDP VDIHW\ FKDOOHQJHV ORUHRYHU WKHVHGLPHQW \LHOGYV
WR H[DFHUEDWH GXHWRWKHFRPELQHGHIIHFWV RIKXPDQ DFW
*XLOOpPQ HWGIHXD 5HFHQW REVHUYDWLRQV RI LQFUHDVHG
JODFLDWHG FDWFKPHQWY DUH GLVFXVVHG IXUWKHU LQ 6HFW
BHGLPHQWDWLRQ DIIHFWV QXPHURXV UHVHUYRLUV DFURV\
WKUHH FDVHV LQ )LJ 7KH *ULHV UHVHUYRDVY IDIFMKG D FDS
FRQWLQXRXV VHGLPHQWDWLRQ GXH WR WKH UHWUHDW RI W
SURGXFHGE\VXEJODFLDO HURVLRQ ZKLFKKDVLPSDFWHG ER
RSHUDWLRQ (KUEDU 7KH ODUJHVW UHVHUYRLU LQ 6ZLV
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