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-Q WKH PLGGOH RI WRGD\ V JURZLQJ SROLWLFDO VRFLDO HFRQRPLF XQ
FRPPXQLWLHV WRIHWKFHDRMVMXVW SK\VLFDO SODFHV EXW HQYLURQPHOQ
WRIJHWKHU RUJDQLVH VXSSRUW RQH DQRWKHU DQG WDNH SDUW LQ VK
7KHVH DUH WKH PHHWLRBIRL@QWMVEBKHULN ZRYHQ WKUHDG E\ WKUHDG

$ ORFDO FHQWHU D VKDUHG ZRUNVSDFH D FRPPXQLW\ NLWFKHQ D QHL.
PRUH WKDQ D YHQXWSODRHVHRDDSBQW\LFLDPMWELEFQY XFRDB O\

'LITHUHQW YRLFHV JDWKHUHG DW WKH 6\PSRVLXPAQERPGOGGDIGR UG QW EBDWQI
JUDVVURRWY LQLWLDWLYHV WRGJ S RMH FW H  HW KMW

‘H VWDUWHG RIl ZWKK QKIMHGBLYR HPEUDFH SOXUDO DQG FRQWH[W VSHFLI
VSDFHAWMKDOOHQJLQJ WRS GRZQ RU LQVWLWXWLRQDOLVHG LQWHUSUHWDYV

2QH SRLQW FDPH WKURXJIG ®IRPQGE DQIG DRDAH QXUWXULQJ FLYLF VSDFHV LV
HYVHQWLDO IRU (XURSHDQ GHPRFUDFLHYV

‘K\" %HFDXVH LQ WKHVH VSDFHV ZH OHDUQ ZKDW GHPRFUDF\ DFWXDOO\
VRPHWKLQJ OLYHG SUDFWLFHG DQG VRPHWLPHY HYHQ LPSURYLVHG 0D
(6 DQG 1RX %DUULV SXWLLYWFEWSXMHVUXIMDWH RXU VFKRRO RI GHPRFUDF\

7KH\ DUH ZMWXOMWVEXLOW ZKHUH SHRSOH OHDUQ KRZ WR VSHDN DQG OLV\
UHVSRQG ZKHQ WKLQJV JR ZURQJ 'XULQJ FULVHV OLNH WKH &29-' SDQ
EHFDPH XQGHQLDEOH 2UJDQLVHG FRPPXQLWLHYV PRELOLVHG PRUH VZLIV
LQVWLWXWLRQV LQ SURYLGLQJ PXWXDO DLG LQIRUPDWLRQ DQG HPRWLF
FRQVHTXHQFH RI ORQJ VWDQGLQJ FRPPXQLW\ ERQGYV DQG LQIUDVWUXFW
WKHUHIRUH DUH QRW DX[LOLDU\ EXW FHQWUDO WR SXEOLF ZHOO EHLQJ

-W LV QRW MXVW DERXW HPHUJHQFLHV WKRXJK &LYLF VSDFHV VHUYH D
GLYHUVH VRFLHW\ 7KH\ ZHOFRPH PLJUDQWY WKH HOGHUO\ \RXWK DQG
FUHDWLQJ D VKDUHG VHQVH RI EHORQJLQJ 7KURXJK DFWLYLWLHYV OLNH
ORFDOLVHG JRYHUQDQFH WKH\ IRVWHU HPSRZHUPHQW DQGVKRRWGWKHW
UHODWLRQDO IDEULF WKHVH VSDFHV ZHDYH UDSLG UHVSRQVH GXULQJ F
&LYLF VSDFHVY ZRUN TXLHWO\ SHUVLVWHQWO\ RIWHQ ZLWKRXW IDQIDUF

TKHUNRRHWKLQJ GHHSO\ SROLWDFWRH @ HDIOVH WKIKRZ WKHVH VSDFHV FKI
SXEOLF PHDQV WRS GRZQ &LYLF VSDFHV UHIOHFW D VKLIW IURP D VWD
FROODERUDWLYH PRGHO ZKHUH WKH FRPPXQLW\ FR PDQDJHYV DQG FR FU
KLHUDUFKLHY DQG UHGHILQH WKH QRWLRQ RI SXEOLF IURP VRPHWKLQJ
VKDSHG

6WLOO WKHUH LV D FKDOOHQJH WR FRQVLGH
7KH\ DUH RIWHQ VTXHH]HG E\ IXQGLQJ PRGHO
WKHP RU E\ LOVWLWXWLRQDO WKLQNLQJ WKL
VRPHWKLQJ QRW HDVLO\ PHDVXUHG +RZ GR \|
%HORQJLQJ" 7KH YDOXH RI D JURXS RI QHLJKE
RWKHU"

7KHFRQYHUVDWLRQ LP®OGHAMORQBDU WKDW Z
IUDPHZRUNV ERWK SROLWLFDO DQG ILQDQFL]
YDOXH Rl WKHVH VSDFHV QRW MXVW DV SURN
OLYLQJ SDUWV RI D GHPRFUDWLF VRFLHW\

'"HIHQGLQJ FLYLF VSDFHV LV QRW DERXW QRV)
FRPPXQLW\ —-QVWHDG LW LV DERXW UHFRJQL
EHFRPH FOHDUHU ZLWK HIZKK G BHRSXOIHFDUWL \
FRQQHFWHG HPSRZHUHG DQG JLYHQ VSDFH
HDFK RWKHU DQG WKH\ WDNH FDUH Rl GHPRF
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2QH Rl WKH PRVW SRZHUIXO WDNHDZD\V IU
ZDV WKH XUJHQW QHHG WR UHLPDJLQH JRY
FROODERUDWLYH SURFHVV 7UDGLWLRQDO
GRPLQDQW RIWHQ IDOO VKRUW LQ DGGUH\
HYROYLQJ QHHGV RI FRPPXQLWLHV 7KH HP
FRPPXQLW\ DOOLDQFHV ZKHUH PXQLFLSDO
ZLWK RUJDQLVHG FLYLO VRFLHW\ RIIHUV D
SURPLVLQJ DOWHUQDWLYH

6SHDNHUV IURP %DUFHORQD &LW\ &RXQFLO
&DWDOXQ\D HPSKBRPPKX® MWWKDRDQDJIHG VSD
DUH QRW MXVW FRVW HIILFLHQW DOWHUQD
" LQQRYDWLRQ LQFOXVLRQ DQG DFFRXQWDE

$V H[SODLQHG E\ RIILFLDOV IURP WKH PXQl
6RFLDO (FRQRP\ WKHVH DOOLDQFHV OHYHI
HQHUJ\ DQG QHWZRUNV RI UHVLGHQWYV WR
RIWHQ JR EH\RQG LQVWLWXWLRQDO FDSDF|

5DWKHU WKDQ GHOHJDWLQJ UHVSRQVLELOLW\ WKURXJK SULYDWLVDWLR
UHVLGHQWY DV FR SURGOHMHINVRROOLERUDWLRQV RIWHQ WDNH WKH IRUP
DJUHHPHQWY SDUWLFLSDWRU\ EXGJHWLQJ DQG FR GHVLJQ RI VRFLDO L
WUXVW LQ LOQVWLWXWLRQV HVSHFLDOO\ LQ FRPPXQLWLHV ZKHUH KLVW
VNHSWLFLVP WRZDUG JRYHUQPHQW DFWRUV

+RZHYHU EXLOGLQJ WKHVH DOOLDQFHV LV QRW ZLWKRXW LWV FKDOOH!
LOWHUQDO UHVLVWDQFH ZLWKLQ SXEOLF LQVWLWXWLRQV VWHPPLQJ IL
IUDPHZRUNV FDQ GHOD\ RU REVWUXFW FRPPXQLW\ OHG LQLWLDWLYHV

VKRUW WHUP IXQGLQJ F\FOHV FDQ XQGHUPLQH WKH VXVWDLQDELOLW)\ R

7R DGGUHVV WKLV VHNRIWD® RDW DOXER FOV IVE HW D W V DSQUE BMHIND H X V
&RRSHUDWILMW SURPLVLQJ EOXHSULQWY 7KHVH SURJUDPPHV IDFLOLWD
WHFKQLFDO VXSSRUW DQG VHFXUH ORQJ WHUP LQYHVWPHQW LQ ORFDC
*RYHUQDQFH LQ WKLV PRGHO LV UHGHILQHG LW LV QR ORQJHU WKH H
WHUUDLQ ZKHUH OHJLWLPDF\ LV GHULYHG IURP ERWK IRUPDO DXWKRUL'
SDUWLFLSDQW LQWHHHI/RQ @JQHEBWVRWSURWHFW SHRSOH IURP SRZHU
SRZHU

7KLV NH\ LGHD WKDW FDPH WKURXJK LQ WKH FRQYHUVDWLRQ LV WKDW
WKH RSSRVLWH —-W V DERXW D JRYHUQPHQW WKDW WUXVWV LWV FLWL]I
NLQG RI SDUWQHUVKLS FUHDWHY VWURQJHU SROLFLHV PRUH UHVLOLHC
QR DPRXQW RI WRS GRZQ SODQQLQJ FDQ UHSOLFDWH

7KLV LV ZKDW LAK D@ BXE @OWLANRHHWY FERWXDVY W\ KD @W P®IIKEXGNV KDNH









