
6RQRUDQW�FRQGLWLRQHG PLG YRZHO ORZHULQJ LQ 7XUNLVK

,Q 7XUNLVK� UHDOLVDWLRQV RI WKH ಎRQW PLG YRZHOV �H º� DUH FRQGLWLRQHG E\ WKH IROORZLQJ FRGD� ZLWK VRQRUDQWV
ORZHULQJ SUHFHGLQJ YRZHOV� DV LQ ����
ܕ �EHQ� >E¨Q@ ي,ى �GºUW� >GĕUW@ يIRXUى

�HUGHP� >¨U�G¨P@ يYLUWXHى �WºUS\� >WĕU�S\@ ي஁OHى
�EHȮ� >EHȮ@ ي஁YHى �WȮºS� >WȮºS@ يUXEELVKى

5HSRUWV LQ WKH GHVFULSWLYH OLWHUDWXUH �H�J� *¸NVHO 	 .HUVODNH ����� GR QRW DGGUHVV WKH JHQHUDOLW\ DQG
FDWHJRULFLW\ RI WKLV SDWWHUQ� 9RZHO ORZHULQJ LQ FORVHG V\OODEOHV RU EHIRUH D UKRWLF FRGD LV ZLGHO\ DWWHVWHG
�H�J� )UHQFK� &DWDODQ �H� �%UDGOH\ ������ 6ZHGLVK �Ȇ� DQG �º� �5LDG ������ )DURHVH �H� ��UQDVRQ ������
�R� LQ YDULRXV 6ZLVV *HUPDQ YDULHWLHV �.HHO ����� -DQGD 	 -RVHSK ����� LQWHU DOLD�� KRZHYHU� WKH 7XUNLVK
FDVH SUHVHQWHG KHUH LV GLVWLQFW DV LW JHQHUDOLVHV WR DOO >�VRQRUDQW@ ஁QDOV�

2XU �RQJRLQJ� H[SHULPHQWDWLRQ VDPSOHV � IHPDOH DQG � PDOH 7XUNLVK VSHDNHUV� DOO UHVLGHQW LQ WKH 8.
DW WKH WLPH RI FRQVXOWDWLRQ� 7ZR DJH UDQJHV ZHUH UHSUHVHQWHG� WKRVH FOXVWHUHG DURXQG �� �UDQJH ���ل��
DQG WKRVH FOXVWHUHG DURXQG ܼ 6SHDNHUV UHDG D OLVW RI ��� LWHPV LQ LVRODWLRQ� DQG �� VHQWHQFHV FRQWDLQLQJ
WRNHQV RI �H º� HPEHGGHG LQ YDULHG HQYLURQPHQWV� )�� )� �DW WKH PLG�SRLQW RI WKH YRZHO� DQG GXUDWLRQ
ZHUH PHDVXUHG� 3URGXFWLRQ GDWD FRQ஁UP WKDW WKDW VSHDNHUV KDYH WZR FDWHJRULFDOO\ GLVWLQFW UHDOLVDWLRQV
RI �H� FRQGLWLRQHG E\ WKH IROORZLQJ FRGD �VDYH D VLQJOH VSHDNHU ಎRP IDU (DVWHUQ 7XUNH\ ZKR VKRZV VRPH
JUDGLHQW ORZHULQJ� HVSHFLDOO\ EHIRUH �U�� EXW QR FDWHJRULFLW\�� �H��UHDOLVDWLRQV SUHFHGLQJ D FRGD VRQRUDQW GR
QRW RYHUODS ZLWK WKRVH LQ RWKHU HQYLURQPHQWV� 1R VSHDNHUV VKRZ SUHGLFWDEOH ORZHULQJ RI �R�� WKH VWDWH RI
�º� LV PRUH YDULDEOH� KRZHYHU� )RU VRPH VSHDNHUV� �H� LV WKH RQO\ WDUJHW RI SUH�VRQRUDQW ORZHULQJ� IRU VRPH
RWKHUV� D VLJQL஁FDQW H஀HFW RQ �º� FDQ EH VHHQ �H�J� ����� WKRXJK FDWHJRULFLW\ LV OHVV FRQYLQFLQJ� )RU WKH
\RXQJHVW VSHDNHUV� �º� DSSHDUV WR EH FDWHJRULFDOO\ ORZHUHG �)LJ� ��� �º��ORZHULQJ LV PRVW VLJQL஁FDQW EHIRUH
FRGD �U�� WKLV PD\ SDUWO\ EH DQ H஀HFW RI UHODWLYH OH[LFDO ಎHTXHQF\ EXW PLJKW DOVR LQGLFDWH WKDW SUH�UKRWLF
ORZHULQJ LV WKH SKRQHWLF SUHFXUVRU WR WKLV FKDQJH�

$FURVV DOO HQYLURQPHQWV� WKH IROORZLQJ �JUDGLHQW� JHQHUDOLVDWLRQ KROGV� )��REVWUXHQW� )��RSHQ�
)��VRQRUDQW�� L�H� SUH�REVWUXHQW �H�V DUH KLJKHVW� SUH�VRQRUDQW �H�V DUH ORZHVW� 7KLV LV GLVWLQFW ಎRP
WKH RUGHULQJ WKDW ZH VHH IRU �º� IRU RXU ROGHU JURXS �)LJ� ��� IRU ZKLFK )��RSHQ� )��REVWUXHQW�
VRQRUDQW�� )RU \RXQJHU VSHDNHUV �)LJ� ��� LW VHHPV WKDW WKH RUGHULQJ IRU �º� LV FRQYHUJLQJ WRZDUGV WKH
RUGHULQJ IRU �H�� <RXQJHU VSHDNHUV VHHP WR VKRZ FDWHJRULFLW\ LQ �º��ORZHULQJ� WLJKWHU FOXVWHULQJ LQ WKH
REVWUXHQWلRSHQلVRQRUDQW VSOLW LQ �H� DQG PXFK PRUH RYHUODS EHWZHHQ ORZHUHG �H� DQG �Ǽ��

:H VHH WZR VHWV RI DSSDUHQW H[FHSWLRQV WR WKH �H��ORZHULQJ UXOH� ,Q D IHZ YHU\ KLJK�ಎHTXHQF\ LWHPV
�GHWHUPLQHG DV SHU WKH 7XUNLVK 1DWLRQDO &RUSXV� $NVDQ HW DO ������ ZH VHH VRPH RSWLRQDOLW\� HQWLUHO\ DE�
VHQW ಎRP DQ\ ORZHU�ಎHTXHQF\ LWHPV QRW JRYHUQHG E\ RWKHU H[FHSWLRQV� NHQGL P\VHOIى ي >N¨Q�GL@ >NHQ�GL@�
¸QHPOL يLPSRUWDQWى >º�QHP�OL@ >º�Q¨P�OL@� 6HFRQG� LQGHSHQGHQW RI ಎHTXHQF\� �H� LQ ZRUG�LQLWLDO VRQRUDQW�
FRGD V\OODEOHV UHVLVWV ORZHULQJ� EXW RQO\ LQ D ZRUG RI VXஃFLHQW VL]H �WULV\OODELF RU ODUJHU�� >HO�EL�VH@ �يGUHVVى
>ǡHP�VL�MH@ �يXPEUHOODى $ஃ[DWLRQ GRHV QRW D஀HFW WKLV H[FHSWLRQDOLW\ LQ HLWKHU GLUHFWLRQ� VXJJHVWLQJ WKDW ZH
GR QRW KDYH D VWUDLJKWIRUZDUG FDVH RI SRVLWLRQDO IDLWKIXOQHVV� H[FHSWLRQDO LWHPV UHPDLQ H[FHSWLRQDO XQGHU
Dஃ[DWLRQ� DQG QRQ�H[FHSWLRQDO LWHPV UHPDLQ QRQ�H[FHSWLRQDO�

7KLV VHHPV WR EH D FOHDU DQG WUDFHDEOH FKDQJH LQ SURJUHVV� ,Q WKH DSSDUHQW LQLWLDO V\VWHP� WKH ಎRQW PLG
YRZHOV DUH KLJKHVW LQ RSHQ V\OODEOHV� LQ WKH ஁QDO V\VWHP� SUH�REVWUXHQW YRZHOV DUH KLJKHVW DQG SUH�VRQRUDQW
YRZHOV DUH ORZHVW� ZLWK �H� DKHDG RI �º� IRU DOO VSHDNHUV� 6SHDNHUV DW DQ يLQWHUPHGLDWHى VWDJH LQ WKH FKDQJH
VKRZ D VPDOO VHSDUDWLRQ EHWZHHQ WKH SUH�UKRWLF FRQWH[W DQG RWKHU VRQRUDQW FRQWH[WV� VXJJHVWLQJ D SRVVLEOH
UKRWLF SUHFXUVRU� \RXQJHU VSHDNHUV VKRZ XQHTXDO �LQ PDJQLWXGH� EXW VHHPLQJO\ RSSRVHG SUH�REVWUXHQW
UDLVLQJ� ZKLFK ZH SURSRVH PD\ LQGLFDWH DQ DYRLGDQFH RI WKH HVWDEOLVKHG ORZHULQJ� GXH WR DQWL�VLPLODULW\
EHWZHHQ WKH SUH�REVWUXHQW HQYLURQPHQW DQG WKH FDQRQLFDO WDUJHWV RI WKH SURFHVV�
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)LJXUH �� )� DQG )� �QRQ�QRUPDOLVHG� IRU �H� �OHಏ�� �º� �ULJKW�� IRU RQH VSHDNHU DJHG ܼ 1RWH WKDW WKH SDWWHUQ LQ
�º� DSSHDUV WR EH FRQYHUJLQJ ZLWK WKH ZHOO�HVWDEOLVKHG SDWWHUQ LQ �H��

5HIHUHQFHV
%UDGOH\� 7UDYLV *� ��ܲ 0LG ಎRQW YRZHO ORZHULQJ EHIRUH UKRWLFV LQ ,EHUR�5RPDQFH� ,Q -XOLD +HUVFKHQVRKQ �HG��� 5RPDQFH

/LQJXLVWLFV ����� ܰ�ل�� $PVWHUGDP� -RKQ %HƎDPLQV�
*¸NVHO� $VOó 	 &HOLD .HUVODNH� ܭ��� 7XUঘVK� $ &RPSUHKHQVLYH *UDPPDU� /RQGRQ� 5RXWOHGJH�
-DQGD� 5LFKDUG '� 	 %ULDQ '� -RVHSK� ܩ��� 5HFRQVLGHULQJ WKH &DQRQV RI 6RXQG�&KDQJH� 7RZDUGV D ٍ%LJ %DQJَ 7KHRU\� ,Q

%� %ODNH 	 .� %XUULGJH �HGV��� 6HOHFWHG 3DSHUV ঑RP WKH ��WK ,QWO� &RQI� RQ +LVW� /LQJ�� ܻل��� $PVWHUGDP� -RKQ %HƎDPLQV�
.HHO� :LOOLDP� ��ܪ� $WRPLF 3KRQRORJ\ DQG 3KRQRORJLFDO 9DULDWLRQ� 7¾ELQJHQ� *XQWHU 1DUU�
5LDG� 7RPDV� ��ܶ 7KH 3KRQRORJ\ RI 6ZHGLVK� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV�
�UQDVRQ� .ULVWM£Q� ���ܱ 7KH 3KRQRORJ\ RI ,FHODQGLF DQG )DURHVH� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV�


