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0LQLQJ� DFWLYLWLHV� VWLPXODWH� HQYLURQPHQWDO� DQG� VRFLR�
HFRQRPLF� LPSDFWV� RQ� WKH� ORFDO� DQG� PLQLQJ� FRPPXQLWLHV
ULJKW� IURP�LWV�FRPPHQFHPHQW�DQG�FRQWLQXHV� WKURXJKRXW� WKH
OLIH�F\FOH�RI�WKH�PLQH��7KH�FRPPXQLWLHV�LQ�WKH�QHLJKERXUKRRG
RI�PLQLQJ�JUDGXDOO\�DGRSW�D� W\SLFDO� OLIH�VW\OH� WKDW� LV�KLJKO\
LQIOXHQFHG�E\� WKH�PLQLQJ��7KH� LPSDFWV�H[DJJHUDWH�RQFH� WKH
PLQLQJ�DFWLYLWLHV�FHDVHV��0LQH�FORVXUHV�FDQ�UHVXOW� LQ�PDMRU
DGYHUVH� VRFLR�HFRQRPLF� LPSDFWV� RQ� ORFDO� DQG� PLQLQJ
FRPPXQLWLHV�� LQ� WXUQ� DIIHFWLQJ� WKHLU� RYHUDOO� TXDOLW\� RI� OLIH�
7KXV��LW�LV�HVVHQWLDO�WR�SUHGLFW�WKH�VRFLR�HFRQRPLF�LPSDFWV�RI
PLQH�FORVXUH�RQ� ORFDO�DQG�PLQLQJ�FRPPXQLWLHV��7KLV�SDSHU
PDNHV� DQ� DWWHPSW� WR� GHYHORS� D� FRQFHSWXDO� PRGHO� IRU� SRVW
FORVXUH�TXDOLW\�RI�OLIH�WR�DVVHVV�WKH�VRFLR�HFRQRPLF�LPSDFWV
RI�PLQH�FORVXUH�RQ� ORFDO�DQG�PLQLQJ�FRPPXQLWLHV�

.H\ZRUGV�� PLQH� FORVXUH�� VRFLR�HFRQRPLF� LPSDFWV�
TXDOLW\�RI� OLIH�� FRQFHSWXDO�PRGHO�

���,QWURGXFWLRQ

)RU�WKH�SDVW�WZR�GHFDGHV�RU�VR��PLQH�FORVXUH�KDV�EHFRPH
RQH� RI� WKH� PRVW� GLIILFXOW� LVVXHV� IDFHG� E\� PLQLQJ
FRPSDQLHV�� ORFDO� FRPPXQLWLHV� DQG� JRYHUQPHQWV� RI

GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�DURXQG�WKH�ZRUOG��0LQHV
KDYH�D�OLPLWHG�OLIHVSDQ��ZKLFK�LV�GHWHUPLQHG�E\�WKH�TXDQWLW\
DQG� TXDOLW\� RI� WKH� PLQHUDO� GHSRVLW� EHLQJ� H[WUDFWHG�� 0LQH
FORVXUH�LV�WKH�SURFHVV�RI�WHUPLQDWLQJ�PLQLQJ�RSHUDWLRQV�HLWKHU
WHPSRUDULO\�RU�SHUPDQHQWO\��:KHQ�D�PLQH�FORVHV��WKH�LPSDFW
LV� RIWHQ�PRUH� GUDPDWLF� WKDQ� LW�ZRXOG� EH� IRU� RWKHU� NLQGV� RI
LQGXVWU\��DV�PLQHV�FRPPRQO\�FRQVWLWXWH�D�JUHDW�SURSRUWLRQ�RI
WKH�ORFDO�HFRQRP\��'LJE\���������0LQH�FORVXUH�LV�DVVRFLDWHG
ZLWK� VDIHW\�� HQYLURQPHQWDO�� VRFLDO� ULVNV� DQG� VLJQLILFDQW
OLDELOLWLHV�LI�FORVXUH�SODQ�IDLOV��,Q�WKH�WUDGLWLRQDO�UHPRWH�PLQLQJ
WRZQ��FORVLQJ�WKH�PLQH�RIWHQ�PHDQV�FORVLQJ�WKH�WRZQ�DV�ZHOO�
VLQFH� WKHUH� DUH� IHZ� RU� QR� DOWHUQDWLYH� HPSOR\PHQW
RSSRUWXQLWLHV�DYDLODEOH�LQ�WKH�PLQLQJ�WRZQ�

,Q� PRVW� RI� WKH� FRXQWULHV� LQFOXGLQJ� ,QGLD�� PLQLQJ
FRPSDQLHV�DUH�UHTXLUHG�WR�SUHSDUH�PLQH�FORVXUH�SODQV�EHIRUH
VWDUWLQJ�RI�PLQLQJ�RSHUDWLRQV�DQG�UHTXLUH�ILQDQFLDO�LQGHPQLW\

$VVHVVPHQW�RI�VRFLR�HFRQRPLF�LPSDFWV�GXH�WR
PLQH�FORVXUH�±�D�FRQFHSWXDO�PRGHO

WR� HQVXUH� UHFODPDWLRQ� �30$�� ������ ,%0�� ������5HGJZHOO�
�������3ODQQLQJ�IRU�PLQH�FORVXUH�KDV�PDLQO\�IRFXVHV�RQ�WKH
HQYLURQPHQWDO� PLWLJDWLRQ� DQG� FRVWV� RI� FORVXUH� DV� WKH�PRVW
HVVHQWLDO� IHDWXUHV� RI� UHKDELOLWDWLRQ�� +RZHYHU�� VXFK� VWULFW
UHJXODWLRQV� KDYH� QRW� EHHQ� LPSRVHG� WR� DGGUHVV� WKH� VRFLR�
HFRQRPLF� LPSDFWV� RI� PLQH� FORVXUH�� 7KH� FORVXUH� RI�PLQLQJ
DFWLYLWLHV�DORQJ�ZLWK�HQYLURQPHQW��DOVR�LPSDFWV�ORFDO�HFRQRP\�
GHPRJUDSKLFV�� SXEOLF� KHDOWK�� HGXFDWLRQ�� DQWL�VRFLDO
EHKDYLRXUV��+HQFH��UHFHQWO\�WKH�VRFLR�HFRQRPLF�LPSDFWV�DUH
LQFUHDVLQJO\� EHLQJ� UHFRJQLVHG� DV� FULWLFDO�� 0RVW� RI� WKH
FRPSDQLHV� ZRUOGZLGH� DUH� QRZ� GLVFXVVLQJ� PLQH� FORVXUH
LPSDFWV� ZLWK� WKH� ORFDO� FRPPXQLW\� LQ� DGYDQFH� RI� PLQH
FRQVWUXFWLRQ� DQG� RSHUDWLRQ�� +RVNLQV� VXJJHVWV� WKDW� VRFLR�
HFRQRPLF� LPSDFW� DVVHVVPHQWV� PLJKW� EHFRPH� WKH� WRRO� IRU
DGGUHVVLQJ� VRFLR�HFRQRPLF� LPSDFWV� LQ� WKH� VDPH� ZD\� KDV
HQYLURQPHQWDO� LPSDFW� DVVHVVPHQWV� WRRO� IRU� PHDVXULQJ
HQYLURQPHQWDO�LPSDFWV��%DVWLGD���������,W�LV�FOHDU�IURP�GHWDLOHG
OLWHUDWXUH� VXUYH\� WKDW� WKH� VRFLR�HFRQRPLF� LVVXHV� RI� PLQH
FORVXUH�DQG�WKH�LPSDFWV�RQ�ZRUNHUV�DQG�WKHLU�IDPLOLHV��ORFDO
FRPPXQLWLHV��DQG�WKH�ORFDO�HFRQRP\�PXVW�DOVR�EH�DGGUHVVHG
LQ� WKH� PLQH� FORVXUH� SODQ�� 7KLV� SDSHU� PDNHV� DQ� DWWHPSW� WR
GHYHORS�D�FRQFHSWXDO�PRGHO�IRU�SRVW�FORVXUH�TXDOLW\�RI�OLIH�WR
DVVHVV�WKH�VRFLR�HFRQRPLF�LPSDFWV�RI�PLQH�FORVXUH�RQ�ORFDO
DQG�PLQLQJ�FRPPXQLWLHV�

���%DFNJURXQG
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0LQHV� DUH� FORVHG� ZKHQ� WKH� RUH� GHSOHWHV� RU� GHSRVLWV
EHFRPHV�XQZRUNDEOH�RU�ORZ�SULFHV�RI�PLQHUDOV�PHWDOV�RU�WKH
ORZ� JUDGH� RI� PLQHUDO� PDNLQJ� WKH� PLQH� XQHFRQRPLFDO� WR
RSHUDWH�RU�WKH�PLQH�EHFRPHV�XQVDIH�RU�OLPLWDWLRQV�LQYROYLQJ
VRFLDO�RU�HQYLURQPHQWDO�DVSHFWV��RU�UHQHZDO�RI�WKH�PLQLQJ�OHDVH
UHIXVHG� RU� UDWLRQDOL]DWLRQ� DQG� SULYDWL]DWLRQ� RU� FKDQJH� LQ
SROLFLHV�RI�JRYHUQPHQW��&ODUN�HW��DO���������'DYLG��������RU�WKH
FRPSDQ\�ORVHV�LQWHUHVW�LQ�WKH�PLQH��5\DQ���������,Q�RUGHU�WR
UHGXFH� WKH� EXUGHQ� RI� VXEVLGLHV� RQ� WKH� EXGJHW�� JRYHUQPHQW
PD\�GHPDQG�IRU�WKH�FORVXUH�RI�XQHFRQRPLF�PLQHV��0LFKDHO�
HW�DO����������0LQH�FORVXUH�LV�WKH�SURFHVV�RI�WHUPLQDWLQJ�PLQLQJ
RSHUDWLRQV�HLWKHU�WHPSRUDULO\�RU�SHUPDQHQWO\��'XH�WR�GHSOHWLRQ
RI� WKH� GHSRVLW�� RU�ZKHQ� WKH�PLQH�EHFRPHV�XQVDIH� WR�ZRUN�
PLQHV�PD\�EH�FORVHG�SHUPDQHQWO\��:KHQ�FRPPRGLW\�SULFHV
GURS� RU�PDUNHW� FRQGLWLRQV� DUH�ZHDN��PLQHV�PD\� EH� FORVHG

$��0$1-81$7+
3��6��3$8/
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0HVVUV�� $�� 0DQMXQDWK�� /HFWXUHU�� 'HSDUWPHQW� RI� 0LQLQJ� (QJLQHHULQJ�
$FKDU\D� ,QVWLWXWH� RI� 7HFKQRORJ\�� %DQJDORUH�� 3�� 6�� 3DXO�� $VVLVWDQW
3URIHVVRU�� 'HSDUWPHQW� RI� 0LQLQJ� (QJLQHHULQJ�� DQG� %LVZDMLW� 3DXO�
$VVRFLDWH� 3URIHVVRU�� 'HSDUWPHQW� RI� (QYLURQPHQWDO� 6FLHQFH� 	
(QJLQHHULQJ�� ,QGLDQ� 6FKRRO� RI� 0LQHV�� 'KDQEDG



��� $8*867�����

WHPSRUDULO\� DV� VWDNHKROGHUV� H[SHFW� WKH
VLWXDWLRQ�WR�FKDQJH��,I�KRZHYHU��WKH�VLWXDWLRQ
GRHV� QRW� LPSURYH�� WKH� FORVXUH�PD\� EHFRPH
SHUPDQHQW�� &ORVXUH� RI� WKH� PLQH� FDQ� EH
SODQQHG��VXGGHQ�RU�XQSODQQHG��9ODGLPLU�3��HW
DO���������

7KH� FORVXUH� LQYROYHV� D� JURXS� RI� DFWLRQV
LQFOXGLQJ�SK\VLFDO�VKXWGRZQ�RI�WKH�PLQH�DQG
WKH� DVVRFLDWHG� DFWLYLWLHV�� VXFK� DV� ILQDO
UHFODPDWLRQ��HTXLSPHQW�UHPRYDO��FRPPXQLW\
GLVHQJDJHPHQW�� HPSOR\HH� OD\LQJ�RII�� GHEW
VHWWOHPHQW� �2WWR�� ������� ZDWHU� DQG� ZDVWH
PDQDJHPHQW��HWF��2I�DOO�WKH�LVVXHV��PDQDJLQJ
WKH� HQYLURQPHQWDO� LPSDFWV� RI� PLQLQJ� DQG
UHKDELOLWDWLRQ�RI�PLQH�ODQG�DIWHU�PLQH�FORVXUH
KDYH� EHHQ�PDMRU� FRQFHUQV� IRU� JRYHUQPHQWV
DQG� PLQLQJ� FRPSDQLHV� �$QGUHZV�6SHHG�
������� ,W� LV� LPSRUWDQW� WKDW� PLQH� FORVXUH� LV
XQGHUWDNHQ�LQ�D�SODQQHG�DQG�HIIHFWLYH�PDQQHU
WR�DYRLG�KD]DUGV�DQG�SROOXWLRQ�LQ�WKH�IXWXUH��8QSODQQHG�PLQH
FORVXUH�LV�DVVRFLDWHG�ZLWK�VDIHW\��HQYLURQPHQWDO��VRFLDO�ULVNV
DQG� VLJQLILFDQW� OLDELOLWLHV�� )RU� PLQLQJ� FRPSDQ\� DQG
JRYHUQPHQW�� XQSODQQHG� PLQH� FORVXUH� FDQ� EULQJ� ODUJH
HQYLURQPHQWDO� OLDELOLWLHV� DQG� FOHDQ�XS� FRVWV� �6DUNDU� DQG
6DUNDU��������XQOHVV�WKH\�VHW�WKH�ULJKW�IUDPHZRUNV�

����62&,2�(&2120,& ,03$&76 2) 0,1( &/2685(

0LQH�FORVXUH�FDQ�KDYH�D�SRVLWLYH�DQG�QHJDWLYH�LPSDFW�RQ
ERWK� WKH� SK\VLFDO� HQYLURQPHQW� DQG� WKH� VRFLR�HFRQRPLF
VWUXFWXUH� RI� WKH� UHJLRQ�� 7KH� FORVXUH� RI� WKH� PLQH� VHUYHV� WR
KLJKOLJKW� DQG�DFFHOHUDWH� WKH�DOUHDG\�H[LVWLQJ�HQYLURQPHQWDO
DQG� VRFLDO� FRQVHTXHQFHV� RI� PLQLQJ� DQG� ZLWKRXW� D� GRXEW� D
YHU\� LPSRUWDQW� WKUHDW� �0DU\��������/XFULQD��������&650��
0LQH�FORVXUH� LV�PXOWL�IDFWRULDO� DQG�RQH�FDQQRW� DVVXPH� WKDW
HQYLURQPHQWDO�LVVXHV�DUH�WKH�RQO\�LVVXHV�UHTXLULQJ�IRFXV�IURP
VHQLRU� PDQDJHPHQW� �/DXUHQFH� '�� ������� ,QHIIHFWLYH� DQG
LQHIILFLHQW� PLQH� FORVXUH� DFWLYLWLHV� LQ� UHDOLW\� OHDGV� WR
LQWHUUXSWLRQ� RI� VRFLDO� VHUYLFHV�� FRPPXQLW\� FRKHVLYHQHVV�
VLPXOWDQHRXVO\�D�GHFOLQH� LQ�HFRQRPLF�DFWLYLWLHV�� LW� FDQ�DOVR
EH�D�FDXVH�IRU�GLVSODFHPHQW�RI�FRPPXQLWLHV��.KDQQD�������
6LQJK�� �������'LVSODFHPHQW� RIWHQ� EULQJV�ZLWK� LW� HFRQRPLF�
VRFLDO�DQG�HQYLURQPHQWDO�ULVNV��5\DQ���������)LJ���VKRZV�WKH
HQYLURQPHQWDO� DQG� VRFLR�HFRQRPLF� LPSDFWV� GXH� WR� PLQH
FORVXUH�

7KH� LPSDFWV� RI� PLQH� FORVXUH� RQ� WKH� ORFDO� DQG� PLQLQJ
FRPPXQLWLHV�DUH�RIWHQ�VHYHUH��0LQH�FORVXUH�PD\�UHVXOW�LQ�D
VKDUS� GHFOLQH� LQ� WKHLU� TXDOLW\� RI� OLIH�� 6XFK� H[SHULHQFHV
IUHTXHQWO\� LQGXFH�DQ[LHW\�DQG� VWUHVV��7KH� VKDWWHULQJ�HIIHFWV
RI�PLQH�FORVXUH�RQ�WKH�PLQLQJ�FRPPXQLWLHV�DUH�PDQLIHVW�LQ�WKH
FRUURVLRQ� RI� WKH� SK\VLFDO� HQYLURQPHQW�� ODZ� DQG� RUGHU� DQG
SDUWLFLSDWLRQ�LQ�WKH�FRPPXQLW\�OLIH��'XULQJ�WKH�ODVW�IHZ�\HDUV�
LQ�GHYHORSLQJ�FRXQWULHV�� WKH�QXPEHU�RI� FORVHG�PLQLQJ� VLWHV
KDV�H[FHHGHG�WKDW�RI�WKH�QHZ�PLQLQJ�SURMHFWV��WKXV�OHDGLQJ�WR
PDVVLYH�XQHPSOR\PHQW�DPRQJ�WKH�PLQHUV��/XFULQD���������DQG

WKHUHIRUH��VRFLDO�FRQVHTXHQFHV�DUH�XQDYRLGDEOH�WKDW�LQFOXGHG
LQFUHDVHG� DOFRKRO� FRQVXPSWLRQ�� FULPH� DQG� LOOHJDO� DFWLYLWLHV
HWF����%RZHV���������:HOIDUH�IDFLOLWLHV�ZKLFK�ZHUH�SURYLGHG�DW
WKH� WLPH� RI� PLQLQJ� DFWLYLWLHV� PD\� QRW� EH� FRQWLQXHG� DQG
ZLWKGUDZDO� RI� D� UDQJH� RI� LQIRUPDO� VHUYLFHV� ZKLFK� ZHUH
SURYLGHG�E\� WKH�PLQH�PDQDJHPHQW�RQFH� WKH�PLQH� LV�FORVHG
�0LFKDHO��������

7KH� ORFDO� EXVLQHVV� FRPPXQLW\�� ZKLFK� RQFH� SURVSHUHG
EHFDXVH�RI�LWV�DVVRFLDWLRQ�ZLWK�WKH�PLQH��PXVW�DGMXVW�WR�OHDQHU
WLPHV��7KLV�GHPDQGV�WR�VHDUFK�IRU�DOWHUQDWH�IRUPV�RI�OLYHOLKRRG
DQG�HPSOR\PHQW�SXWWLQJ�WKHP�WR�GLIILFXOWLHV�RI�UHORFDWLRQ�DQG
WKH�LQDELOLW\�WR�ILQG�HPSOR\PHQW�ZLWK�NQRZQ�VNLOOV��ZKLFK�PD\
QRW�EH�XVHIXO�LQ�WKH�QHZ�HQYLURQPHQW��,Q�PRVW�RI�WKH�PLQLQJ
UHJLRQV��D�PDMRU�SRUWLRQ�RI�JRYHUQPHQW�UHYHQXH�FRPHV�IURP
PLQLQJ�WD[DWLRQ�DQG�UR\DOWLHV��/DXUHQFH���������7KXV��WKHUH�LV
D� QDWXUDO� TXHVWLRQ� WKDW� DIWHU� WKH� PLQH� FORVXUH� ZLOO� WKH
JRYHUQPHQW� EH� DEOH� WR�PDLQWDLQ� WKH� VDPH� OHYHO� RI� LQFRPH�
0LQH�FORVXUH�PD\�OHDYH�D�VHYHUH�LPSDFW�RQ�WKH�JRYHUQPHQW¶V
DELOLW\�WR�PDLQWDLQ�LWV�VHUYLFHV�WR�LWV�FLWL]HQV��6LPLODUO\��PLQLQJ
FRPPXQLWLHV�WKDW�UHFHLYHG�GLUHFW�LQFRPH�IURP�WKH�PLQH�ZLOO�VHH
D�VKDUS�GHFOLQH�LQ�WKHLU�LQFRPH�

7KXV�� LW� LV� YHU\� LPSRUWDQW� IRU� JRYHUQPHQWV� DQG
FRPPXQLWLHV� WR� XQGHUVWDQG� DQG�SODQ� IRU� WKH� SRVVLEOH� HYHQW
RI�PLQH�FORVXUH��7KHUH�LV�D�JUHDW�QHHG�WR�GHYHORS�QRQ�PLQLQJ
DFWLYLWLHV�DQG�RWKHU�SURGXFWLYH�DVVHWV�LQ�HYHU\�PLQLQJ�UHJLRQ
WKDW�ZLOO�ODVW�EH\RQG�WKH�OLIH�RI�WKH�PLQH�DQG�JHQHUDWH�LQFRPH
IRU� IXWXUH�JHQHUDWLRQV��$W� WKH� VDPH� WLPH�� LW� LV� W\SLFDOO\�QRW
SRVVLEOH� WR� UHSODFH� WKH� HFRQRPLF� EHQHILWV� RI� WKH� PLQH
FRPSOHWHO\��PDMRU�DGMXVWPHQWV�ZLOO�OLNHO\�EH�UHTXLUHG�

0LQH�FORVXUH�LV�YHU\�FUXFLDO�DQG�LPSRUWDQW�SKDVH�LQ�WKH
PLQLQJ� OLIH� F\FOH�� EHFDXVH� WKH� SRVW� FORVXUH� LPSDFWV� RI
XQSODQQHG�FORVLQJ�RI�D�PLQH�DUH� VHYHUH�DQG�SRVH�SRWHQWLDO
WKUHDW� WR� KXPDQ� VDIHW\�� KHDOWK� DQG� HQYLURQPHQW
�&KDWWRSDGK\D\��������7KH�PDMRU�LPSDFW�RI�PLQH�FORVXUH�OLNH

)LJ��� (QYLURQPHQWDO� DQG� VRFLR�HFRQRPLF� LPSDFWV� GXH� WR� PLQH� FORVXUH
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ORVV�RI�HPSOR\PHQW��ODERXU�PLJUDWLRQ��GLVFRQWLQXHG�VHUYLFH
DQG� IDFLOLWLHV�� ORVV� RI� FRPPXQLW\� FRKHVLYHQHVV� DQG
HQYLURQPHQWDO�GHJUDGDWLRQ�KDYH�FORVH�UHODWLRQ�ZLWK�TXDOLW\
RI�OLIH��42/��RI�WKH�ORFDO�DQG�PLQLQJ�FRPPXQLWLHV�

����48$/,7< 2) /,)(

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��GHILQHV�³4XDOLW\
RI�/LIH�DV�LQGLYLGXDOV¶�SHUFHSWLRQ�RI�WKHLU�SRVLWLRQ�LQ�OLIH�LQ
WKH�FRQWH[W�RI� WKH�FXOWXUH�DQG�YDOXH�V\VWHPV�LQ�ZKLFK�WKH\
OLYH� DQG� LQ� UHODWLRQ� WR� WKHLU� JRDOV�� H[SHFWDWLRQV�� VWDQGDUGV
DQG�FRQFHUQV´��)RU�DQ\�JLYHQ� IDPLO\�VRFLHW\� WKH� IROORZLQJ
SRLQWV� VKRXOG� EH� WDNHQ� LQWR� FRQFHUQ� GXULQJ� GHILQLQJ� WKH
42/��WKDW�42/�LV�D�G\QDPLF�SKHQRPHQRQ�DQG�LW�YDULHV�ZLWK
WLPH� DQG� YDULHV� DFFRUGLQJ� WR� JHRJUDSKLFDO� ORFDWLRQ� DQG
SK\VLRJUDSKLFDO� FKDQJHV�� HWF�� ,W� GHSHQGV� RQ� WKH� VWDWXV� RI
GHYHORSPHQW� RI� WKH� SHRSOH� DQG� WKHLU� DVSLUDWLRQV� �6D[HQD�
������� ,W� LV�D�EURDG�UDQJLQJ�FRQFHSW�DIIHFWHG� LQ�D�FRPSOH[
ZD\� E\� WKH� SHUVRQ¶V� SK\VLFDO� KHDOWK�� SV\FKRORJLFDO� VWDWH�
OHYHO�RI�LQGHSHQGHQFH��VRFLDO�UHODWLRQVKLSV��SHUVRQDO�EHOLHIV
DQG� WKHLU� UHODWLRQVKLS� WR� VDOLHQW� IHDWXUHV� RI� WKHLU
HQYLURQPHQW�

4XDOLW\� RI� OLIH� LV� D�ZLGHO\� XVHG� FRQFHSW�� ,W� LV� XVHG� E\
FRPPRQ� SHRSOH� DV�ZHOO� DV� E\� JRYHUQPHQWV� DQG� ORFDO� DQG
LQWHUQDWLRQDO�RUJDQL]DWLRQV��,W�XVXDOO\�UHIHUV�WR�D�OLIH�ZKLFK�LV
FRQVLGHUHG� DV� D� JRRG� RQH�� ZHOO�OLYHG�� DQG� EHLQJ� RI� YDOXH
�0DULDQR�5RMDV���������,W�PD\�DOVR�UHIHU�WR�WKH�SUHVHQFH�RI
WKRVH� FRQGLWLRQV� WKDW� IDYRXU� VXFK� D� JRRG� OLIH�� 0DQ\
IHDWXUHV�HQWHU�LQWR�WKH�HTXDWLRQ�DQG�WKHVH�DUH�QRW�OLPLWHG�WR
SXUHO\�PDWHULDO�RU�PRQHWDU\�DVSHFWV��7KH�FRQFHSW�RI�42/�LV
PXFK�ZLGHU�WKDQ�VWDQGDUG�RI�OLYLQJ�FRQGLWLRQV��LW�DOVR�WDNHV
LQWR� DFFRXQW� ZRUNLQJ� FRQGLWLRQV�� WKH� GHJUHH� RI� VRFLDO
LQWHJUDWLRQ��KHDOWK�DQG�HGXFDWLRQ��ZKHWKHU�SHRSOH�DUH�PRVWO\
IUDJLOH�HFRQRPLFDOO\�RU�SK\VLFDOO\��HWF� �$OERX\��������7KH
FRQFHSW� RI� 42/� ZDV� LQLWLDOO\� DSSOLHG� LQ� WKH� ILHOG� RI
VRFLRORJ\�� EXW� FXUUHQWO\� LW� LV� FRPPRQO\� DSSOLHG� WR� RWKHU
GLVFLSOLQHV� DOVR� VXFK� DV�� GLVDELOLW\� VWXGLHV� �-RQHV� HW� DO��
�������VRFLDO�VHUYLFHV� �/LQGD���������HQYLURQPHQW� �5REHUW�
������� UHKDELOLWDWLRQ� �)DELDQ�� ������� KHDOWK�� PHGLFLQH�
HGXFDWLRQ��'HUUHWW��������:+2��������*LOO���������DQG�RWKHUV�
42/�VWXGLHV�DUH�HPHUJHG�DV�XQLTXH�FRQFHSW�RI� VHWWLQJ� WKH
JRDOV� IRU� VHUYLFHV� DQG� DVVHVVLQJ� WKHLU� LPSDFWV� RQ� SHRSOH¶V
URXWLQH� OLYHV� �)HOFH�� ������ LQ� PDQ\� GHYHORSHG� DQG
GHYHORSLQJ�QDWLRQV��42/¶V�REMHFWLYH�LV�WR�EULQJ�WRJHWKHU�WKH
GHYHORSPHQWDO�FKDQJH�LQ�WKH�LQGLYLGXDO�DQG�WKHLU�LGHQWLWLHV�
OLIH�VW\OH�DQG�ILQDOO\�PDNH�WKH�SHRSOH�WR�OLYH�TXDOLW\�OLYHV�

7KH�PLQLQJ�LQGXVWU\�KDV�XVHG�VHYHUDO�HQYLURQPHQWDO�DQG
HFRQRPLF� LQGLFDWRUV� WR� DVVHVV� LWV� SHUIRUPDQFH� �$]DSDJLF�
������LQ�LWV�DWWHPSWV�IRU�VXVWDLQDELOLW\��,Q�UHFHQW�\HDUV��42/
DVVHVVPHQW� KDV� SURYHG� WR� EH� RQH� RI� WKH� EHVW� LQVWUXPHQWV
WRZDUGV�VXVWDLQDELOLW\��0LQLQJ�DFWLYLWLHV�LPSURYH�WKH�42/�RI
WKH�PLQLQJ�DQG�ORFDO�FRPPXQLWLHV��VLQFH�LW�FRQWULEXWHV�GLUHFW
DQG�LQGLUHFW�HPSOR\PHQWV��VRFLDO�VHUYLFHV��ORFDO�DQG�QDWLRQDO
HFRQRPLF�GHYHORSPHQWV��)LJXHURD��������3DWULFLR���������%XW
WKH�42/�RI�PLQLQJ�DQG�ORFDO�FRPPXQLWLHV�PD\�UHGXFH�ZKHQ

PLQLQJ� DFWLYLWLHV� FHDVH�� 7KH� FULWLFDO� TXHU\� LQYROYHG� LQ� WKH
SUHVHQW�LQYHVWLJDWLRQ�LV�KRZ�PLQH�FORVXUH�GHFLVLRQV�LPSDFWV
WKH�ZHOOEHLQJ�RI�WKH�PLQLQJ�DQG�ORFDO�FRPPXQLWLHV�

������0HDVXULQJ�TXDOLW\�RI� OLIH

(DUOLHU�WR�WKH�����V�IRU�IRUHFDVWLQJ�KXPDQ�ZHOIDUH�RQO\
REMHFWLYH�LQGLFDWRUV�ZHUH�XVHG��*HRUJH���������GXULQJ�����V
SHUVRQDO� LQFRPH�� KRXVLQJ�� HGXFDWLRQ�� KHDOWK� DQG
UHFUHDWLRQDO� IDFLOLWLHV�� DQG� HQYLURQPHQWDO� IDFWRUV� ZHUH
UHFRJQL]HG� DV� FRQWULEXWRUV� WR� 42/� �3DFLRQH�� �����
5RJHUVRQ�� ������� /DWHU�� WKHUH� ZDV� D� QRWLFHDEOH� FKDQJH� LQ
KRZ� TXDOLW\� RI� OLIH�ZDV� GHILQHG� DQG�PHDVXUHG�� 6XEMHFWLYH
PHDVXUHV�ZHUH�XVHG�WR�PHGLDWH�WKH�OLPLWDWLRQ�DVVRFLDWHG�ZLWK
XVLQJ�REMHFWLYH�LQGLFDWRUV�WR�PHDVXUH�42/��$EUDPV��������
,Q�WKH�ODVW�IHZ�GHFDGHV��VFLHQWLVWV�RIIHUHG�VHYHUDO�DOWHUQDWLYH
DSSURDFKHV�WR�GHILQLQJ�DQG�PHDVXULQJ�TXDOLW\�RI�OLIH��VRFLDO
LQGLFDWRUV� VXFK� DV� KHDOWK� DQG� OHYHOV� RI� FULPH�� VXEMHFWLYH
ZHOO�EHLQJ� PHDVXUHV� �/DQG�� ������ L�H�� DVVHVVLQJ� SHRSOH¶V
HYDOXDWLYH� UHVSRQVHV� WR� WKHLU� OLYHV� DQG� VRFLHWLHV�� DQG
HFRQRPLF�LQGLFHV��'LHQHU���������7KHVH�DOWHUQDWLYH�LQGLFDWRUV
DVVHVV�WKUHH�PDMRU�SKLORVRSKLFDO�DSSURDFKHV�WR�GHWHUPLQLQJ
WKH�TXDOLW\�RI�OLIH��%URFN���������7KH�ILUVW�DSSURDFK�GHVFULEHV
FKDUDFWHULVWLFV�RI�WKH�JRRG�OLIH�WKDW�DUH�GLFWDWHG�E\�QRUPDWLYH
LGHDOV� EDVHG� RQ� UHOLJLRXV�� SKLORVRSKLFDO�� RU� RWKHU� V\VWHPV�
7KH�VHFRQG�DSSURDFK� WR�GHILQLQJ� WKH�JRRG� OLIH� LV�EDVHG�RQ
WKH� VDWLVIDFWLRQ� RI� SUHIHUHQFHV�� 7KH� WKLUG� DSSURDFK� LV� LQ
WHUPV� RI� WKH� H[SHULHQFH� RI� LQGLYLGXDOV�� $IWHU� UHYLHZLQJ
YDULRXV� DSSURDFKHV� VWUHQJWKV� DQG� ZHDNQHVVHV�� 'LHQHU
�������KDV�DUJXHG�WKDW�VRFLDO�LQGLFDWRUV�DQG�VXEMHFWLYH�ZHOO�
EHLQJ�PHDVXUHV�DUH�QHFHVVDU\�WR�HYDOXDWH�D�VRFLHW\��DQG�DGG
FRQVLGHUDEO\� WR� WKH� UHJQDQW� HFRQRPLF� LQGLFDWRUV� WKDW� DUH
QRZ�IDYRXUHG�E\�SROLF\�PDNHUV�

5HFHQW� UHYLHZV� RQ� 42/� VWXGLHV� UHFRPPHQG� ERWK
REMHFWLYH�DQG�VXEMHFWLYH�LQGLFDWRUV�DUH�HVVHQWLDO�WR�PHDVXUH
42/� �6PLWK�� ������ )HOFH�� ������� %RWK� VXEMHFWLYH� DQG
REMHFWLYH� DSSURDFKHV� ILQG� SUHGRPLQDQFH� LQ� 42/
PHDVXUHPHQW�� )HZ� UHVHDUFKHUV� XVHG� ERWK� REMHFWLYH� DQG
VXEMHFWLYH� LQGLFDWRUV� LQ� DVVHVVLQJ� 42/� RI� PLQLQJ
FRPPXQLWLHV� XVLQJ� WKH� VRFLR�HFRQRPLFDO�� SROLWLFDO�
ELRSK\VLFDO�� ELRPHGLFDO�� DQG� VSLULWXDO� GLPHQVLRQV� �)HOFH�
������ &XPPLQV�� ������� 7KH� NH\� SXUSRVH� RI� WKH� 42/
HYDOXDWLRQ� LV� WR� SURYLGH� D� WRRO� IRU� WKH� FRPPXQLW\
GHYHORSPHQW� WR�PRQLWRU� WKH� OLYLQJ�DQG�ZRUNLQJ�FRQGLWLRQV
RI� WKH� SHRSOH� DQG� IRFXV� RQ� WKH� FRPPXQLW\� DFWLRQV� WR
LPSURYH� WKHLU� OLYLQJ� VWDQGDUGV�� :KHWKHU� WKH� 42/� LV
PHDVXUHG� LQ� WHUPV� RI� VXEMHFWLYH� RU� REMHFWLYH� YDULDEOHV�� WR
LPSURYH�42/�RQH�KDV� WR� VWUHDPOLQH�REMHFWLYH�YDULDEOHV�RI
WKH�42/�� ,Q� RUGHU� WR� LPSURYH�42/� RI� D� FRPPXQLW\�� LW� LV
QHFHVVDU\�WR�HVWDEOLVK�D�UHODWLRQVKLS�EHWZHHQ�VXEMHFWLYH�DQG
REMHFWLYH�42/�HOHPHQWV��7KHVH�HOHPHQWV�QHDU�D�PLQLQJ�DUHD
YDU\�GUDVWLFDOO\�ZLWK�WKH�SHUIRUPDQFH�RI�WKH�LQGXVWU\�DV�ZHOO
DV�ZLWK� WKH� SKDVH� RI� WKH�PLQLQJ�RSHUDWLRQV�� ,Q� WKH� FORVLQJ
SKDVH� WKH� VLWXDWLRQV� PD\� GHWHULRUDWH� LI� DGHTXDWH� WHFKQLFDO
PHDVXUHV�ZHUH�QRW�WDNHQ�DW� WKH�SODQQLQJ�SKDVH�
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7KH� REMHFWLYH� RI� WKH
SUHVHQW� VWXG\� LV� WR� GHYHORS� D
SRVW� FORVXUH� 42/� EDVHG
PHWKRGRORJ\�WR�PHDVXUH�VRFLR�
HFRQRPLF�LPSDFWV�GXH�WR�PLQH
FORVXUH��ZKLFK�ZRXOG�DVVLVW� LQ
PLQH� FORVXUH� SODQQLQJ� WR
RYHUFRPH�QHJDWLYH�LPSDFWV�GXH
WR� LQDSSURSULDWH� PLQH� FORVXUH
SODQQLQJ�� 7KH� VWXG\� DWWHPSWV
WR� LGHQWLI\� WKH� FRQWULEXWLRQ� RI
NH\� VRFLR�HFRQRPLF� IDFWRUV
DIIHFWLQJ� WKH� 42/� RI� PLQLQJ
DQG� ORFDO� FRPPXQLWLHV� OLYLQJ
QHDU� PLQLQJ� DUHDV�� $IWHU� D
WKRURXJK� UHYLHZ� RI� WKH
DYDLODEOH�OLWHUDWXUH�LW�ZDV�IRXQG
WKDW� 42/� RI� FRPPXQLWLHV
GHSHQGV� RQ� QXPEHU� RI� IDFWRUV
WKDW� DUH� KDYLQJ� GLUHFW� DQG
LQGLUHFW� GHSHQGHQFLHV� RQ� WKH
PLQLQJ� DFWLYLWLHV�� +RZHYHU�
WKHVH� IDFWRUV� FDQQRW� EH� HDVLO\
PHDVXUHG��'HSHQGHQFLHV�RI�WKH
42/� IDFWRUV� DQG� WKHLU
LQWHUUHODWLRQVKLSV� FDQ� EH
HYDOXDWHG� XVLQJ� VWUXFWXUDO
HTXDWLRQ� PRGHOOLQJ� �6(0��
6(0� LV� FRQVLGHUHG� DV� DQ
DSSURSULDWH� DQDO\WLFDO
WHFKQLTXH�IRU�UHVHDUFKHV�GXH�WR
LWV�DELOLW\�WR�HVWLPDWH�D�VHULHV�RI
VHSDUDWH� EXW� LQWHUGHSHQGHQW
PXOWLSOH� UHJUHVVLRQ� HTXDWLRQV

)LJ��� 0HWKRGRORJ\� XVHG� IRU� WKH� VWXG\

VLPXOWDQHRXVO\�E\�VSHFLI\LQJ�D�VWUXFWXUDO�PRGHO�WKDW�DOORZV
WKH� PRGHOOLQJ� RI� UHODWLRQVKLSV� DPRQJ� LQGHSHQGHQW� DQG
GHSHQGHQW�YDULDEOHV�HYHQ�ZKHQ�D�GHSHQGHQW�YDULDEOH�FKDQJHV
WR�DQ�LQGHSHQGHQW�YDULDEOH�LQ�RWKHU�UHODWLRQVKLSV��6RURRVKLDQ
DQG�6DODPL��������

$FFRUGLQJ�WR�+XJKHV�HW�DO����������WKHUH�DUH�WZR�VWUHQJWKV
LQ� ODWHQW� YDULDEOH� PHWKRGV� RI� DQDO\VLV� RQH� WHFKQLFDO�� RQH
FRQFHSWXDO�� 7HFKQLFDOO\�� WKHVH� PRGHOV� SURYLGH� UHVHDUFKHUV
ZLWK�D�PHWKRG�IRU�HVWLPDWLQJ�VWUXFWXUDO�UHODWLRQVKLSV�DPRQJ
XQREVHUYDEOH� FRQVWUXFWV� DQG� IRU� DVVHVVLQJ� WKH� DGHTXDF\
ZLWK� ZKLFK� WKRVH� FRQVWUXFWV� KDYH� EHHQ� PHDVXUHG�
&RQFHSWXDOO\�� WKH� XVH� RI� WKHVH� PRGHOV� HQWDLOV� D� PRGH� RI
WKLQNLQJ� DERXW� WKHRU\� FRQVWUXFWLRQ��PHDVXUHPHQW� SUREOHPV
DQG�GDWD�DQDO\VLV�WKDW�LV�KHOSIXO�LQ�VWDWLQJ�WKHRU\�PRUH�H[DFWO\�
WHVWLQJ�WKHRU\�PRUH�SUHFLVHO\�DQG�\LHOGLQJ�D�PRUH�WKRURXJK
XQGHUVWDQGLQJ�RI�WKH�GDWD��9RQ�GHU�+HLGW���������7KH�RYHUDOO
PHWKRGRORJ\�XVHG�IRU�RXU�VWXG\�LV�LOOXVWUDWHG�LQ�)LJ���

����&21&(378$/ 02'(/

7KH�SUHVHQW�VWXG\�LV�RQJRLQJ�QHDU�VRXWKHUQ�SDUW�RI�,QGLD�
ZHUH� ODUJH� XQGHUJURXQG� PHWDO� PLQH� ZKLFK� KDG� SURGXFHG
SUHFLRXV�PHWDO� IRU�PRUH� WKDQ� FHQWXU\�ZDV� VXGGHQO\� FORVHG
GXH�WR�XQHFRQRPLF�RSHUDWLRQV�LQ�VSLWH�RI�DYDLODELOLW\�RI�RUH�
7KH� DGYHUVH� HIIHFWV� RI� WKLV� DUH� SRYHUW\�� XQHPSOR\PHQW�
DOLHQDWLRQ�DQG�VFDUFLW\�WKDW�KDYH�FRQWULEXWHG�WR�WKH�LQFUHDVLQJ
FULPLQDOL]DWLRQ�LQ�VRFLHW\��7KH�HGXFDWHG�\RXWK��DGXOWV�DQG�H[�
PLQHUV�WUDYHO�PLOHV�WR�HDUQ�D�PHDJUH�ZDJH��0RUH�WKDQ�����
SHRSOH��KDOI�RI�WKHP�ZRPHQ��WUDYHO�HYHU\�GD\�LQ�RYHUFURZGHG
SDVVHQJHU�WUDLQV�WR�QHDUE\�FLWLHV�IRU�MRE��0DQMXQDWK�$��������
$V�RQH�RI�WKH�DXWKRUV�EHORQJV�WR�WKH�VWXG\�DUHD��PRVW�RI�WKH
IDFWV�H[SHULHQFHG�E\� WKH�DXWKRU�KDYH�DOVR�EHHQ� LQFOXGHG� LQ
WKLV�SDSHU�

)RU�WKH�ODVW�IHZ�GHFDGHV�RU�VR��VFLHQWLVWV�RIIHUHG�VHYHUDO
VXEVWLWXWH� DSSURDFKHV� WR� PHDVXUH� 42/� XVLQJ� VRFLDO
LQGLFDWRUV��VXEMHFWLYH�ZHOO�EHLQJ�DQG�HFRQRPLF�LQGLFHV��/DQG�
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�������%XW�42/�LV�D�PXOWLGLPHQVLRQDO�FRQFHSW�DQG�DVVRFLDWHG
ZLWK� PDQ\� IDFWRUV�� DFFRXQWLQJ� DQG� LGHQWLI\LQJ� DOO� WKH
SDUDPHWHUV�LV�TXLWH�GLIILFXOW��&RQVLGHULQJ�WKH�REMHFWLYHV�RI�WKH
VWXG\�DQG�VRFLR�HFRQRPLF�LQIOXHQFHV�RI�PLQLQJ��SRVW�FORVXUH
42/�PRGHO�IRU�D�PLQLQJ�DQG�ORFDO�FRPPXQLWLHV�LQ�WKH�PLQLQJ
DUHD�ZDV�FRQFHSWXDOL]HG�DV� VKRZQ� LQ�)LJ����$IWHU� WKRURXJK
UHYLHZ� RI� SUHVHQW� UHVHDUFK�ZRUN�� SDUDPHWHUV� IRU� GHVLJQ� RI
FRQFHSWXDO�PRGHO�ZHUH�ILQDOL]HG��7KH�VHOHFWHG�SDUDPHWHUV�DUH
FKDQJH�LQ�HPSOR\PHQW�SDWWHUQ��VRFLDO�VHUYLFHV��HQYLURQPHQWDO
LPSDFWV�� KHDOWK�� HGXFDWLRQ�� FULPH� UDWH�� HFRQRPLF� VWDWXV�
GLVSODFHPHQW�RI�PLQHUV�DQG�ORFDOV��DQG�SRVW�FORVXUH�42/�

0LQH�FORVXUH�KDV�D�SRWHQWLDO�ORQJ�ODVWLQJ�LPSDFW�RQ�PLQLQJ
DQG�ORFDO�FRPPXQLWLHV��7KH�FORVXUH�RI�PLQLQJ�DFWLYLWLHV�LPSDFWV
RQ�WKH�ORFDO�HFRQRP\�L�H��XQHPSOR\PHQW��ORZ�ZDJHV��ODFN�RI
LQZDUG�LQYHVWPHQW��RQ�GHPRJUDSKLFV�L�H��HPLJUDWLRQ�RI�WKH
\RXQJ�DQG�VNLOOHG��DJLQJ�SRSXODWLRQ��RQ�SXEOLF�KHDOWK�L�H��SRRU
KRXVLQJ�� XQKHDOWK\� OLIHVW\OHV�� RQ� HGXFDWLRQ� L�H�� ODFN� RI
WUDQVIHUDEOH�VNLOOV��SRRU�HGXFDWLRQ�SHUIRUPDQFH��DQG�WKH�ODFN
RI�OHDGHUVKLS�L�H��FULPH�DQG�DQWL�VRFLDO�EHKDYLRXU��'LJE\��������

7KH�LPPHGLDWH�LPSDFW�LV�WKH�ORVV�RI�MREV�DW�WKH�PLQH�DQG
LQFRPH�XVHG� WR� VXSSRUW� WKH� JURZWK�RI� D� FRPPXQLW\��7KHVH
HFRQRPLF�LPSDFWV�FDQ�KDYH�PDMRU�VRFLDO�LPSDFWV��,I�FORVXUH
RI� PLQLQJ� DFWLYLWLHV� WDNHV� SODFH� LQ� DQ� XQSODQQHG� PDQQHU�
LQWHUUXSWLRQV� RI� VRFLDO� VHUYLFHV� WRJHWKHU� ZLWK� D� GHFOLQH� LQ
HFRQRPLF�DFWLYLWLHV�DUH�WKH�OLNHO\�RXWFRPH�LQ�D�PLQLQJ�UHJLRQ
�,&00�� ������7KH� PDLQ� SRWHQWLDO� HQYLURQPHQWDO� LPSDFWV

GXULQJ�PLQH�FORVXUH�DUH��ODQG�XVH�DQG�ZDWHU�TXDOLW\�L�H��ORQJ�
WHUP�VWDELOLW\�RI�ZDVWH�URFN�SLOHV�DQG�PLQLQJ�VORSHV��WDLOLQJV
FRQWDLQPHQW� VWUXFWXUHV� DQG� DFLG� PLQH� GUDLQDJH� RU� PHWDO
OHDFKLQJ�HWF�

7KLV�FRQFHSWXDO�PRGHO�LV�GHVLJQHG�WR�DVVHVV�WKH�VRFLR�
HFRQRPLF� LPSDFWV� GXH� WR� XQSODQQHG� FORVXUH� RI� ODUJH
XQGHUJURXQG�PHWDO�PLQHV�RQ�PLQLQJ�DQG�ORFDO�FRPPXQLWLHV�ZKR
ZHUH�VROR�GHSHQGHG�RQ�PLQLQJ�DFWLYLWLHV�LQ�WKH�VWXG\�DUHD��)URP
WKH�OLWHUDWXUH�VXUYH\�LW�LV�HYLGHQW�WKDW�ZKHQHYHU�D�PLQH�LV�FORVHG
LQ�XQSODQQHG�PDQQHU��LW�OHDGV�WR�PDVVLYH�XQHPSOR\PHQW�DPRQJ
WKH�PLQHUV�DQG�VRFLDO�FRQVHTXHQFHV�DUH�XQDYRLGDEOH�WKDW
LQFOXGHG�GHFUHDVH�LQ�ORFDO�EXVLQHVV�DQG�HFRQRPLF�VWDWXV�RI�WKH
DUHD��LQFUHDVHG�DOFRKRO�FRQVXPSWLRQ��FULPH�DQG�LOOHJDO�DFWLYLWLHV
HWF��7KLV�FRQFHSWXDO�PRGHO�LV�K\SRWKHWLFDO�GHVLJQ��XVHG�WR
DVVHVV�KRZ�WKH�FKDQJH�LQ�HPSOR\PHQW�SDWWHUQ�KDV�DIIHFWHG
KHDOWK�RI�LQGLYLGXDO��HFRQRPLF�VWDWXV�DQG�FULPH�UDWH�DW�WKH�VWXG\
DUHD��DQG�KRZ�WKLV�KDV�DIIHFWHG�SRVW�FORVXUH�42/�RI�PLQLQJ�DQG
ORFDO� FRPPXQLWLHV�� 0RGHO� ZLOO� DOVR� DVVHVV� KRZ� WKH
LQWHUUXSWLRQV�LQ�VRFLDO�VHUYLFHV�SURYLGHG�E\�FRPSDQ\�OLNH
PHGLFDO�IDFLOLWLHV��HGXFDWLRQ�IDFLOLWLHV�HWF��KDV�DIIHFWHG�WKH�KHDOWK
DQG�HGXFDWLRQ�RI�WKH�PLQHUV�DQG�ORFDO�FRPPXQLWLHV�DIWHU�PLQH
FORVXUH�DQG�LQ�WXUQ�WR�DVVHVV�KRZ�WKHVH�LQWHUUXSWLRQV�DV
DIIHFWHG�WKH�42/��(PSOR\PHQW�FKDQJH�DQG�LQWHUUXSWLRQV�RI
VRFLDO�VHUYLFHV�KDYH�IRUFHG�PLQHUV�DQG�ORFDOV�WR�GLVSODFH�IURP
WKH�VWXG\�DUHD��7KLV�PRGHO�ZLOO�DVVHVV�KRZ�GLVSODFHPHQW�RI
PLQHUV�DQG�ORFDOV�KDV�DIIHFWHG�WKH�42/�DW�WKH�VWXG\�DUHD��7KLV

)LJ��� 7KH� FRQFHSWXDO� SRVW� FORVXUH� TXDOLW\� RI� OLIH� �42/�� PRGHO



��� $8*867�����

PRGHO� ZLOO� DOVR� DVVHVV� KRZ� WKH� XQSODQQHG� FORVXUH� KDV
LQFUHDVHG�WKH�DOUHDG\�H[LVWLQJ�HQYLURQPHQWDO�SUREOHPV�LQ�WKH
DUHD�DQG�KRZ�WKLV�KDV�DIIHFWHG�WKH�KHDOWK�RI�LQGLYLGXDO�ZKLFK
DV�GLUHFW�DIIHFW�RQ�42/�

�����&RQFOXVLRQV

0LQH�FORVXUH�KDV�D�SRWHQWLDO� ORQJ�ODVWLQJ�LPSDFW�RQ�PLQLQJ
DQG�ORFDO�FRPPXQLWLHV�LQ�WKH�PLQLQJ�DUHD��7KH�PDMRU�LPSDFW
RI�PLQH�FORVXUH� OLNH� ORVV�RI�HPSOR\PHQW�� ODERXU�PLJUDWLRQ�
GLVFRQWLQXHG�VRFLDO�VHUYLFHV�DQG�IDFLOLWLHV��ORVV�RI�FRPPXQLW\
FRKHVLYHQHVV� DQG� HQYLURQPHQWDO� GHJUDGDWLRQ� KDYH� FORVH
UHODWLRQ�ZLWK�TXDOLW\�RI� OLIH� �42/��RI� WKH� ORFDO�DQG�PLQLQJ
FRPPXQLWLHV�� 0LQLQJ� DFWLYLWLHV� LPSURYH� WKH� 42/� RI� WKH
PLQLQJ�DQG�ORFDO�FRPPXQLWLHV��VLQFH�LW�FRQWULEXWHV�GLUHFW�DQG
LQGLUHFW� HPSOR\PHQWV�� VRFLDO� VHUYLFHV�� ORFDO� DQG� QDWLRQDO
HFRQRPLF� GHYHORSPHQWV�� EXW� WKH�42/�RI�PLQLQJ� DQG� ORFDO
FRPPXQLWLHV� PD\� UHGXFH� ZKHQ� PLQLQJ� DFWLYLWLHV� FHDVH�
4XDOLW\�RI�OLIH�DVVHVVPHQW�LV�D�ZLGHO\�XVHG�FRQFHSW�FXUUHQWO\
E\�FRPPRQ�SHRSOH�DV�ZHOO�DV�E\�JRYHUQPHQWV�DQG�ORFDO�DQG
LQWHUQDWLRQDO�RUJDQL]DWLRQV��,W�XVXDOO\�UHIHUV�WR�D�OLIH�ZKLFK�LV
FRQVLGHUHG�DV�D�JRRG�RQH��ZHOO�OLYHG��DQG�EHLQJ�RI�YDOXH��,Q
UHFHQW� \HDUV��42/�DVVHVVPHQW� KDV�SURYHG� WR�EH�RQH�RI� WKH
EHVW� LQVWUXPHQWV� WRZDUGV� VXVWDLQDELOLW\�

,Q� WKH� SUHVHQW� VWXG\� WKH� NH\� IDFWRUV� ZKLFK� DUH� GLUHFWO\
LQIOXHQFHG�E\�XQSODQQHG�FORVXUH�RI�ODUJH�XQGHUJURXQG�PLQHV
DUH� FRQVLGHUHG�� 7KXV� WKH�PRGHO� LV� GHVLJQHG� WR� DVVHVV� KRZ
VXGGHQ�FKDQJH� LQ�HPSOR\PHQW�SDWWHUQ�� VKXW�GRZQ�RI�VRFLDO
VHUYLFHV�SURYLGHG�E\�FRPSDQ\�DQG� LPSDFWV�RQ� VXUURXQGLQJ
HQYLURQPHQW� DUH� DIIHFWHG� RWKHU� SDUDPHWHUV� OLNH� KHDOWK�
HGXFDWLRQ��FULPH�UDWH��HFRQRPLF�VWDWXV�DQG�GLVSODFHPHQW�RI
PLQHUV�DQG�ORFDOV��$QG�LQ�WKH�HQG�KRZ�DOO�WKHVH�SDUDPHWHUV
KDYH�DIIHFWHG�WKH�42/�RI�PLQLQJ�DQG�ORFDO�FRPPXQLWLHV�DIWHU
PLQH�FORVXUH�

7KH� UHVXOWV� RI� WKLV� VWXG\�ZLOO� LGHQWLI\� SURDFWLYH� IDFWRUV
WKDW�LQIOXHQFH�WKH�SRVW�FORVXUH�42/�RI�WKH�PLQLQJ�DQG�ORFDO
FRPPXQLWLHV� LQ� WKH� VWXG\� DUHDV�� ,W� DOVR� SURYLGH� XVHIXO
LQIRUPDWLRQ�IRU�PLQH�FORVXUH�SODQQHUV� WR�PLQLPL]H� WKH�SRVW
FORVXUH� VRFLRHFRQRPLF� LPSDFWV��$FFRUGLQJ� WR� WKH� OLWHUDWXUH
UHYLHZ��WKH�VXEMHFWLYH�UHVSRQVH�RI�WKH�42/�GHSHQGV�RQ�WLPH
DQG� YDULHV� DFFRUGLQJ� WR� JHRJUDSKLFDO� ORFDWLRQ� DQG
SK\VLRJUDSKLFDO�FKDQJHV��VR�WKH�SUHVHQW�PRGHO�ZLOO�EH�XVHG
RQO\� WR� SUHGLFW� WKH� VRFLRHFRQRPLF� LPSDFWV� RQ� PLQLQJ� DQG
ORFDO� FRPPXQLWLHV� GXH� WR� XQSODQQHG�PLQH� FORVXUH� RI� ODUJH
XQGHUJURXQG�PHWDO�PLQHV�LQ�VRXWKHUQ�,QGLD�
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