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�� ,QWURGXFWLRQ

�� &RPPRQ ,QWHUSUHWDWLYH 6SDFHV

�� 7KH &DVH RI 9LUWXDO 2UJDQL]DWLRQV DQG &RPPXQLWLHV

�� (PSLULFDO $UJXPHQWDWLRQ

�� &RQFOXVLRQV

48(67,216

� :KDW DUH WKH SUHFRQGLWLRQV IRU VRFLDO LQWHUDFWLRQ DQG FRODERUDWLRQ"

� :KDW LV PHDQW E\ D FRPPRQ LQWHUSUHWDWLYH VSDFH"

� +RZ GR ZH HVWDEOLVK VXFK D FRPPRQ LQWHUSUHWDWLYH VSDFH"

� :KDW UROH GRHV VRFLDO LQWHUDFWLRQ SOD\ WKHUHLQ"

� +RZ FDQ WKH RXWOLQHG EDVLF WKHRU\ RI &,6 EH DSSOLHG WR YLUWXDO RUJDQL]DWLRQV"

� :KDW DUH WKH SHFXODULWLHV RI YLUWXDO RUJDQL]DWLRQV DQG FRPPXQLWLHV"

� ,V WKHUH D UHODWLRQVKLS EHWZHHQ WKH WZR FRQFHSWV"

� 'R HPSLULFDO UHVXOWV VXSSRUW WKH PDLQ FRQFOXVLRQV"
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)RU FRPPXQLFDWLRQ ZH DUH XVLQJ DOSKDEHWV� ODQJXDJH� V\PEROV� JHVWXUHV� ZRUGV� XWWHUDQFHV�

LQWRQDWLRQ DQG HYHQ KLJKO\ VXEOLPH HIIHFWV �Å, IHOW D FHUWDLQ ZHDNQHVV LQ KLV DSSHDUDQFH´�� $OO RI WKHP

DUH ² DFFRUGLQJ WR WKH LQWHUSUHWDWLYH SDUDGLJP ² UHSUHVHQWDWLRQV� LQ WKH VHQVH RI V\VWHPV RI PHDQLQJ� DQG

KDYH EHHQ DFTXLUHG LQ VRFLDO VLWDXWLRQV� D SURFHVV WKDW VRFLRORJ\ GHVFULEHV DV VRFLDOL]DWLRQ� 7KHVH

UHSUHVHQWDWLRQV� KRZHYHU� DUH QRW REMHFWLYH� GLYLQH IDFWV� EXW DUH LQWHUSUHWHG HYHU\ WLPH E\ DOO LQWHUDFWLQJ

SDUWQHUV� 7KH FULWHULRQ IRU VXFFHVVIXO LQWHUDFWLRQ LV WKHUHIRUH D UHFLSURFDO� DSSUR[LPDWLYHO\ LGHQWLFDO

LQWHUSUHWDWLRQ E\ DOO SDUWQHUV RI WKH LQWHUDFWLYH SURFHVV� 2QO\ WKHQ DUH WKH PHDQLQJV RI UHSUHVHQWDWLRQV

VKDUHG DQG WKH LQWHUDFWLRQ FDQ EHQHILW IURP PHGLDWHG RU IDFH�WR�IDFH FRPPXQLFDWLRQ �/XFNPDQQ ������

6LQFH YLUWXDO PHGLD DQG FRPPXQLFDWLRQ WHFKQRORJLHV KDYH EHHQ VWDUWLQJ WR WUDQVIRUP RXU VRFLHW\� ZH

ZLWQHVV WKH HYROXWLRQ RI QHZ IRUPV RI VRFLDO LQWHUDFWLRQ SDWWHUQV DQG D VKLIW IURP SODFH WR VSDFH�

9LUWXDOLW\� WKHQ� LV VLPSO\ D WHFKQRORJLFDO PRGH RI RSHQLQJ QHZ VRFLDO VSDFHV DQG WKH YHU\ PRPHQW ZH

ZLOO UHDOL]H KRZ GLVWDQW WKH GUHDP RI D FRORQL]DWLRQ DQG H[SORUDWLRQ RI RXU JDOD[\ UHPDLQV� WKHVH YLUWXDO

ZRUOGV PLJKW EHFRPH DQ DOPRVW LQILQLWH VRXUFH RI QHZ VRFLDO VSDFHV� ZKLFK ZH FDQ VKDSH DQG H[SORUH

DFFRUGLQJ WR RXU QHHGV DQG ZLVKHV� %XW DOUHDG\ WRGD\ QHZ VRFLDO SKHQRPHQRQV DULVH� VXFK DV YLUWXDO

FRPPXQLWLHV ZKHUH ªPHPEHUVKLS FDQ UHSODFH D VHQVH RI EHORQJLQJ WR D SODFH ZLWK D VHQVH RI EHORQJLQJ

WR D FRPPXQLW\© �+DQG\ ������

7KH FRQFHSW RI FRPPRQ LQWHUSUHWDWLYH VSDFHV VKDOO DGG D FHUWDLQ VRFLDO GLPHQVLRQ WR WKH GLVFXVVLRQ

RI YLUWXDO PRGHV RI LQWHUDFWLRQ DQG , KDYH XVHG WKH SRSXODU PHWDSKRU RI ªVSDFH© IRU WKDW SXUSRVH� D

PHWDSKRU WKDW LV FXUUHQWO\ DOVR XVHG LQ UHODWHG DSSURDFKHV �1RQDND�.RQQR ����� %RLVRW ������ 7KH

PRGHO SUHVHQWHG LQ WKLV SDSHU LV WKXV DQ DWWHPSW WR EXLOG QHZ DQDO\WLFDO IUDPHZRUNV EDVHG RQ WUDGLWLRQDO�

DSSURYHG WKHRULHV DQG FRQFHSWV� ZKLFK DOORZ XV WR DQDO\VH WKHVH QHZ VRFLDO SKHQRPHQRQV�
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)RU WKH VWXG\ RI VRFLDO SKHQRPHQD ZH QHHG SUDFWLFDO FRQFHSWV RI KRZ LQWHUDFWLRQ EHWZHHQ

LQGLYLGXDOV WDNHV SODFH� ,Q WKH IROORZLQJ D EDVLF PRGHO LV SUHVHQWHG� ZKLFK LV EXLOW ZLWKLQ WKH

LQWHUSUHWDWLYH SDUDGLJP DURXQG WKH FRUH LGHD RI ÅFRPPRQ LQWHUSUHWDWLYH VSDFHV´ �&,6� DQG GUDZV KHDYLO\

RQ WKHRULHV RI $OIUHG 6FK�W]� (GPXQG +XVVHUO� 3HWHU /� %HUJHU� 7KRPDV /XFNPDQQ� (UZLQJ *RIIPDQ

DQG 6WXDUW +DOO� $OWKRXJK , FRQFHQWUDWH RQ WKH GLVFRXUVH DURXQG YLUWXDO FRPPXQLWLHV DQG YLUWXDO PRGHV

RI RUJDQL]LQJ� WKH SUHVHQWHG PRGHO FDQ HDVLO\ EH DSSOLHG WR RWKHU VRFLDO SKHQRPHQD DV ZHOO� 1DPHO\ LQ

WKH ILHOG RI NQRZOHGJH PDQDJHPHQW� ZKHUH LQIRUPDWLRQ SURFHVVLQJ DQG VKDULQJ RI NQRZOHGJH DUH

GHSHQGHQW RQ D ZHOO�HVWDEOLVKHG &,6� VXFK D WUDQVIHU LV LQGLFDWHG �'LHPHUV ������

)LJXUH �� $ VSDWLDO PRGHO RI IDFH�WR�IDFH FRPPXQLFDWLRQ EHWZHHQ WZR LQGLYLGXDOV

,Q ILJXUH � D EDVLF PRGHO RI IDFH�WR�IDFH FRPPXQLFDWLRQ EHWZHHQ WZR LQGLYLGXDOV LV YLVXDOL]HG�

*HRPHWULFDO VKDSHV DUH UHSUHVHQWLQJ GLIIHUHQW VSDFHV� QDPHO\ JHRJUDSKLF VSDFH� SKHQRPHQRORJLFDO

VSDFH� FRPPRQ LQWHUSUHWDWLYH VSDFH� FRJQLWLYH VSDFH DQG VSDFH RI VRFLDO UHSUHVHQWDWLRQV� ,Q WKH IROORZLQJ
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WKHVH GLIIHUHQW VSDFHV ZLOO EH RXWOLQHG LQ EULHI DQG D VSHFLDO IRFXV ZLOO EH PDGH RQ WKH FRPPRQ

LQWHUSUHWDWLYH VSDFH�

7KH IRXQGDWLRQ IRU DOO VRFLDO LQWHUDFWLRQ LV JHRJUDSKLF VSDFH� ZKLFK FRYHUV RXU ZKROH ªZRUOG�LQ�UHDFK©�

$OIUHG 6FK�W] DQG 7KRPDV /XFNPDQQ GLVWLQJXLVK EHWZHHQ D ZRUOG ZLWKLQ DFWXDO UHDFK DQG D ZRUOG

ZLWKLQ SRWHQWLDO UHDFK� 7KH ZRUOG ZLWKLQ SRWHQWLDO UHDFK LV IXUWKHUPRUH GLIIHUHQWLDWHG LQWR UHVWRUDEOH

UHDFK� ORFDWLRQV ,·YH EHHQ WR LQ HDUOLHU WLPHV� DQG DWWDLQDEOH UHDFK� SODFHV RI ZKLFK , KDYH NQRZOHGJH

DERXW DQG ZKLFK , FRXOG UHDFK LI , ZDQWHG WR� 7KH FRQFHSW RI JHRJUDSKLF VSDFH FRPSULVHV ERWK P\

ZRUOGV ZLWKLQ DFWXDO DQG SRWHQWLDO UHDFK DQG LV WKH XQTXHVWLRQHG� VSDWLDO DUUDQJHPHQW RI P\ GDLO\ OLIH�

ZRUOG �6FK�W]�/XFNPDQQ ����� ������

3KHQRPHQRORJLFDO VSDFH LV D SDUW RI JHRJUDSKLF VSDFH DQG FRUUHVSRQGV WR 6FK�W]¶ FRQFHSWLRQ RI ªZRUOG

ZLWKLQ DFWXDO UHDFK©� 3KHQRPHQRORJLFDO VSDFH LV WKH LPPHGLDWH ZRUOG ªLQ VLJKW© WKDW DUUDQJHV LWVHOI

VSDWLDOO\ DQG WHPSRUDOO\ DURXQG WKH LQGLYLGXDO DV LWV FHQWHU� ([WHUQDO REMHFWV LQ SKHQRPHQRORJLFDO VSDFH

DSSHDU WR XV DV SKHQRPHQD� HLWKHU WKURXJK DFWXDO SHUFHSWLRQ� DWWHQWLYH DGYHUWHQFH RU VXEVLGLDU\

DZDUHQHVV� DQG WKRVH SHUFHLYHG SKHQRPHQD DUH VWUXFWXUHG DQG LGHQWLILHG DFFRUGLQJ WR RXU LQGLYLGXDO VHW

RI W\SLILFDWLRQV DQG PHDQLQJ�VWUXFWXUHV� ZKLFK UHVLGH LQ RXU FRJQLWLYH VSDFH� :LWKRXW WKLV XQQRWLFHG

GLDOHFWLF EHWZHHQ SKHQRPHQRORJLFDO VSDFH DQG FRJQLWLYH VSDFH WKH ZRUOG DURXQG XV ZRXOG DSSHDU DV D

EOXUUHG� XQVWUXFWXUHG VHQVRU\ VWLPXODWLRQ GHYRLG DQ\ PHDQLQJ RU VHQVH� 7KXV� ZH DUH SHUPDQHQWO\

FRQVWUXFWLQJ D PHDQLQJIXO SLFWXUH RI WKH SKHQRPHQRORJLFDO VSDFH DURXQG XV� ZKLFK LQ WKH HQG

FRQVWLWXWHV WKH ªSDUDPRXQW UHDOLW\© RI RXU SHUFHLYHG� XQTXHVWLRQHG GDLO\ OLIH�ZRUOG �-DPHV �����

6FK�W]�/XFNPDQ ������

7KH FRJQLWLYH VSDFH LV FRQVWLWXWHG E\ WKH LQGLYLGXDO VWRFN RI NQRZOHGJH� WKH V\VWHP RI UHOHYDQFH DQG WKH

FRQFHSWXDO PDS� ZKLFK OLQNV WRJHWKHU WKH GLIIHUHQW W\SLILFDWLRQV RI RXU ODQJXDJH� :KHQ ZH SHUFHLYH

REMHFWLYDWLRQV� ZH DUH PDWFKLQJ WKHP ZLWK RXU FRQFHSWXDO PDS LQ RUGHU WR DWWULEXWH WKH DSSURSULDWH

W\SLILFDWLRQV� 0HDQLQJ� WKXV� LV QHYHU LQ WKH SHUFHLYHG REMHFW LWVHOI� EXW FRJQLWLYHO\ FRQVWUXFWHG E\ WKH

SHUFHLYLQJ VXEMHFW �+DOO ������ 6FK�W] GHVFULEHV WKH DFTXLVLWLRQ RI NQRZOHGJH DV D VHGLPHQWDWLRQ RI

FXUUHQW H[SHULHQFHV LQ PHDQLQJ�VWUXFWXUHV DFFRUGLQJ WR UHOHYDQFH DQG W\SLFDOLW\� $OO H[SHULHQFHV DQG DOO

DFWV� WKHQ� DUH JURXQGHG RQ UHOHYDQFH VWUXFWXUHV� ZKLFK GHWHUPLQH ªZKDW UHDOO\ PDWWHUV WR XV© �6FK�W]

������ 7KHVH WKUHH HOHPHQWV ² D ELRJUDSKLFDOO\ VHGLPHQWHG VWRFN RI NQRZOHGJH� UHOHYDQFH VWUXFWXUHV DQG

WKH FRQFHSWXDO PDS RI RXU W\SLILFDWLRQV ² FRPELQHG IRUP RXU FRJQLWLYH VSDFH� ZKLFK LV E\ GHILQLWLRQ

LQGLYLGXDOO\ XQLTXH DQG GHWHUPLQHV WKH ZD\ ZH FRQVWUXFW WKH ZRUOG DURXQG XV�

7KH VSDFH RI VRFLDO UHSUHVHQWDWLRQV FRPSULVHV WKH VRFLDO V\VWHP RI UHSUHVHQWDWLRQ DQG PDNHV LW SRVVLEOH

WKDW WZR LQGLYLGXDOV� ZKR KDYH QHYHU PHW HDFK RWKHU EHIRUH� DUH QHYHUWKHOHVV DEOH WR LQWHUDFW LQ D VRFLDO

VHWWLQJ DQG DWWULEXWH PHDQLQJ WR WKH XWWHUDQFH RI WKH RWKHU� +DOO DFWXDOO\ GLVWLQJXLVKHV� WR EH SUHFLVH� WZR
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V\VWHPV RI UHSUHVHQWDWLRQ� WKH ILUVW V\VWHP LV D FRQFHSWXDO PDS RI VRFLDOO\ UHOHYDQW REMHFWLYDWLRQV DQG

WKHLU UHODWLRQVKLS WR HDFK RWKHU� :LWKLQ VXFK D PDS FRQFHSWV DUH RUJDQL]HG� FOXVWHUHG� DUUDQJHG DQG

FODVVLILHG LQ FRPSOH[ UHODWLRQV� IRU H[DPSOH E\ XVLQJ WKH SULQFLSOH RI VLPLODULW\ RU GLIIHUHQFH� 7KH VHFRQG

V\VWHP RI UHSUHVHQWDWLRQ FRQVLVWV RI FXOWXUDOO\ VSHFLILF VLJQV ² ODQJXDJH� V\PEROV� SLFWXUHV� ERG\�

ODQJXDJH���HWF� ² WKDW DOORZ XV WR DUWLFXODWH DQG VKDUH RXU FRQFHSWXDO PDSV �+DOO ������ 7KH VSDFH RI

VRFLDO UHSUHVHQWDWLRQV LV FUHDWHG WKURXJK WKH SURFHVV RI LQVWLWXWLRQDOL]DWLRQ� ZKHQ VRFLDO SUDFWLFHV DUH

KDELWXDOL]HG� VKDUHG DQG OHJLWLPDWHG ZLWKLQ D FRPPXQLW\� ,W LV WKHQ WKH SURFHVV RI SULPDU\ DQG VHFRQGDU\

VRFLDOL]DWLRQ ZKLFK PDNHV XV LQWHUQDOL]H REMHFWLYDWLRQV ² D FRPELQDWLRQ RI VLJQV DQG FRQFHSWXDO PDSV ²

LQWR RXU LQGLYLGXDO FRJQLWLYH VSDFH �%HUJHU�/XFNPDQQ ������ $W WKLV SRLQW QRZ� IROORZLQJ WKH

LQWHUDFWLRQDO PRGHO� RXU WZR LQGLYLGXDOV HDFK KDYH D FRJQLWLYH VSDFH� ZKLFK ZDV GHULYHG IURP WKH VRFLDO

VSDFH RI UHSUHVHQWDWLRQV DQG LV FRQVWDQWO\ EHLQJ FRPSDUHG DQG XSGDWHG ZLWK LW� VKDUH D JHRJUDSKLF VSDFH

DQG FXUUHQWO\ KDYH WKHLU SKHQRPHQRORJLFDO VSDFHV LQ FRQJUXHQF\�

)LQDOO\� WKH FRPPRQ LQWHUSUHWDWLYH VSDFH LV WKH VSHFLILF VHW RI VLJQV� VKDUHG PHDQLQJV� QRUPV DQG YDOXHV RI

WZR RU PRUH LQGLYLGXDOV LQWHUDFWLQJ IDFH�WR�IDFH� LQ ªFR�SUHVHQFH© ZLWK HDFK RWKHU� ,W ZLOO EH FUHDWHG

LQLWLDOO\ EDVHG RQ LQGLYLGXDO FRJQLWLYH VSDFHV� EXW XQGHUJRHV D WUDQVIRUPDWLRQ GXULQJ WKH SURFHVV RI

ªIRFXVHG LQWHUDFWLRQ©� $VVXPLQJ WKDW ERWK LQGLYLGXDOV KDYH D VLPLODU FXOWXUDO EDFNJURXQG� L�H� WKHLU

FRJQLWLYH VSDFH KDV EHHQ IRUPHG ZLWKLQ WKH VDPH VRFLDO VSDFH RI UHSUHVHQWDWLRQV� WKH\ ZLOO XVH URXJKO\

WKH VDPH FRGH RI VLJQV WR H[SUHVV WKHPVHOYHV RU� XVLQJ *RIIPDQ·V WHUPLQRORJ\� WR SOD\ WKHLU UROHV� ,I DOVR

WKHLU PHDQLQJ�VWUXFWXUHV GR FRUUHVSRQG� L�H� WKH\ DUH ERWK DWWULEXWLQJ WKH VDPH PHDQLQJV WR XVHG VLJQV�

WKH LQWHUDFWLRQ ZLOO SURFHHG ZLWKRXW SUREOHPV� XQWLO D ªVLWXDWLRQDO LQDGHTXDF\© RFFXUV DQG D UROH LV

SHUIRUPHG RWKHU WKDQ H[SHFWHG� $W WKLV SRLQW WKHUH DUH YHU\ SUREDEO\ GLIIHUHQFHV LQ QRUPV DQG YDOXHV

UHOHYDQW WR WKH LQWHUDFWLRQDO PRGDOLW\ DQG WKHVH GLIIHUHQFHV KDYH WR EH UHVROYHG E\ PRGLI\LQJ WKH

FRPPRQ LQWHUSUHWDWLYH VSDFH DFFRUGLQJO\ �*RIIPDQ ����� ������ $VVXPLQJ WKDW D VSHFLILF LQWHUDFWLRQ LV

FDUULHG RXW UHSHDWHGO\� WKH VRFLDO VLWXDWLRQ ZLOO WXUQ RXW WR EH OHVV DQG OHVV SUREOHPDWLF IRU RXU WZR

LQGLYLGXDOV� 7KH SURFHVV RI LQVWLWXWLRQDOL]DWLRQ PDNHV LQWHUDFWLRQ HDVLHU E\ LPSURYLQJ WKH &,6 DQG PD\EH

RXU WZR LQGLYLGXDOV DUH OHDUQLQJ PRUH DERXW HDFK RWKHU LQ WKH FRXUVH RI WLPH� LQ WKDW WKH\ VKDUH

NQRZOHGJH DERXW WKHLU V\VWHP RI UHOHYDQFH� WKHLU W\SLILFDWLRQV� WKHLU YDOXHV DQG QRUPV LQ RWKHU DUHDV DQG

IRUPHU H[SHULHQFHV� ZKLFK VHGLPHQWHG LQ WKHLU FRJQLWLYH VSDFH� 7KH KLVWRULFDO OLQH RI WKHLU LQWHUDFWLRQ ZLOO

DOVR EHFRPH SDUW RI WKH &,6 DQG DW D FHUWDLQ SRLQW VRFLRHPRWLRQDO FRQWHQWV ² HPRWLRQV� WUXVW� IULHQGVKLS�

WUDGLWLRQ� ERQGV� ���HWF� ² PD\ EHFRPH SDUW RI WKH FRPPRQ LQWHUSUHWDWLYH VSDFH� :LWKLQ VXFK GHYHORSHG

&,6 QHZ VLJQV� PHDQLQJ�VWUXFWXUHV� YDOXHV DQG QRUPV PD\ HYROYH RYHU WLPH� ZKLFK DUH WKHQ VKDUHG RQO\

E\ WKH LQWHUDFWLRQDO SDUWQHUV RI WKH &,6 DQG FRQVWLWXWH ªILQLWH SURYLQFHV RI PHDQLQJ© �6FK�W]�/XFNPDQQ

������
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+DYLQJ LQWURGXFHG WKH FRUH FRQFHSW RI &,6 ZLWKLQ D EDVLF PRGHO IRU VRFLDO LQWHUDFWLRQ� OHW XV ZLGHQ

RXU DQDO\VLV IURP WKH GLDGLF� WZR�SHUVRQ FDVH WRZDUGV PRUH FRPSOH[ FDVHV RI LQWHUDFWLRQ ZLWKLQ

RUJDQL]DWLRQ DQG FRPPXQLWLHV� ,Q WKH WLWOH RI WKLV VHFWLRQ D FHUWDLQ GLIIHUHQFH EHWZHHQ RUJDQL]DWLRQV DQG

FRPPXQLWLHV LV SRVWXODWHG� DQG WKHVH GLIIHUHQFHV ZLOO EH HODERUDWHG EHORZ� HYHQ LI ZH KDYH WR EH DZDUH

RI WKH IDFW WKDW WKHVH WZR FRQFHSWV KDYH D ORW LQ FRPPRQ DQG RYHUODSSLQJ� VHPDQWLFDO DUHDV�

:LWKLQ WKH VFRSH RI WKLV DUWLFOH WKH WHUP RUJDQL]DWLRQ LV XVHG IURP D VRFLRORJLFDO SHUVSHFWLYH DV

ªVRFLDOO\ FRQVWUXFWHG IRUPV RI FRRSHUDWLRQ©� ZKLFK DUH EXLOW DFWLYHO\ LQ RUGHU WR DFKLHYH D VSHFLILF VHW RI

JRDOV� (YHU\ RUJDQL]DWLRQ LV EXLOW RQ FHUWDLQ QRUPV DQG YDOXHV DQG KDV D GLVWLQFW VWUXFWXUH� ZKLFK

FRRUGLQDWHV DQG UHGLUHFWV WKH DFWLYLWLHV RI RUJDQL]DWLRQDO PHPEHUV DQG DYDLODEOH UHVRXUFHV WRZDUGV ODVWLQJ

RUJDQL]DWLRQDO IXQFWLRQDOLW\� LQ WKH VHQVH WKDW LWV JRDOV DUH SHUPDQHQWO\ DWWDLQHG �VHH 0DUFK�6LPRQ �����

3XJK�+LFNVRQ ������ 7R SXW LW PRUH VLPSO\� ZH FDQ VD\ WKDW VSRQWDQHRXV PRGHV RI RUJDQL]DWLRQ HYROYH�

ZKHQHYHU RQH SHUVRQ DORQH LV QRW DEOH WR VROYH D VSHFLILF SUREOHP� DQG WKDW VXFK VRFLDO IRUPV RI

FRRSHUDWLRQ ² DVVXPLQJ WKDW WKH\ KDYH SURYHQ WR EH DGHTXDWH ÄSUREOHP�VROYHUV¶ ² FDQ EHFRPH

LQVWLWXWLRQDOL]HG WKURXJK UHSHDWHG VRFLDO SUDFWLFH� %HUJHU DQG /XFNPDQQ LGHQWLI\ WKH SURFHVV RI LQFUHDVHG

LQVWLWXWLRQDOL]DWLRQ DQG KLJKO\ GLIIHUHQWLDWHG DQG VSHFLDOL]HG RUJDQL]DWLRQV DV D PDLQ IHDWXUH RI PRGHUQ

VRFLHWLHV �%HUJHU�/XFNPDQQ ������ 1HZHU VRFLDO WKHRULHV RQ RUJDQL]DWLRQV DUH VWUHVVLQJ WKH IDFW WKDW DQ

RUJDQL]DWLRQ¶V H[LVWHQFH LV FRQVWDQWO\ LQ GDQJHU� DV WKHUH LV D OLPLWHG LQWHUGHSHQGHQFH EHWZHHQ WKH

PHPEHUV RI WKH RUJDQL]DWLRQ� OLPLWHG UDWLRQDOLW\ ² DQG WKXV SUHGLFWDELOLW\ ² RI WKH RUJDQL]DWLRQDO

PHPEHUV¶ EHKDYLRXU DQG D OLPLWHG OHJLWLPDWLRQ RI WKH JRDOV RI WKH RUJDQL]DWLRQ �)ULHGEHUJ ������ 7KLV

DVSHFW RI ERWK IRUPDO DQG LQIRUPDO GLPHQVLRQV RI RUJDQL]DWLRQDO VWUXFWXUHV KDV UHFHLYHG LQFUHDVLQJ

SRSXODULW\ LQ WKH ODVW GHFDGHV �0RUJDQ ������ DQG WKLV VKLIW IURP D IXQFWLRQDO� LQVWUXPHQWDO YLHZ WR WKH

PDQLIROG� SOXUDOLVWLF IDFHWV RI RUJDQL]DWLRQV DQG LWV FXOWXUH EURXJKW FXUUHQW DSSURDFKHV LQ FORVHU FRQWDFW

ZLWK WKHRULHV DQG UHVHDUFK RQ FRPPXQLWLHV DQG UHYHDOHG WKH LPSRUWDQFH RI VRFLDO LQWHUDFWLRQ DQG

FRPPRQO\ HVWDEOLVKHG LQWHUSUHWDWLYH VSDFHV IRU WKH VWXG\ DQG GLVFXVVLRQ RI RUJDQL]DWLRQV�

,Q WKH ODVW \HDUV WKLV GHYHORSPHQW KDV WDNHQ D VHFRQG� HYHQ PRUH GUDPDWLF WXUQ� WKH FRPLQJ RI D QHZ

W\SH RI RUJDQL]DWLRQ �'UXFNHU ������ 1HZ PHGLD DQG FRPPXQLFDWLRQ WHFKQRORJLHV KDYH OHG WR D

VLJQLILFDQW FKDQJH RI WKH ZD\ ZH LQWHUDFW DQG WKH ZD\ ZH ZRUN WRJHWKHU� WKHUHIRUH LW LV HVVHQWLDO QRW WR
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FRQVWUDLQ WKLV SKHQRPHQRQ WR LWV WHFKQLFDO VLGH� EXW WR FRQVLGHU YLUWXDOL]DWLRQ DV D PDMRU VRFLDO SURFHVV

�'LHPHUV ����� ����D�� 7KXV� YLUWXDOL]DWLRQ KDV D VLJQLILFDQW LPSDFW RQ VRFLDO LQWHUDFWLRQ DQG

UHODWLRQVKLSV ZLWKLQ RUJDQL]DWLRQDO ERXQGDULHV LQ D EXVLQHVV FRQWH[W �%URV]LHZVNL ������ DQG ZH FDQ

LQFUHDVLQJO\ REVHUYH WKH UHFRQFHSWXDOL]DWLRQ DQG PRGLILFDWLRQ RI RUJDQL]DWLRQDO UROHV DQG QRUPV �&DVK

������ 7KHVH GHYHORSPHQWV KDYH ILQDOO\ OHG WR QHZ IRUPV RI RUJDQL]DWLRQ� ZKLFK KDYH EHHQ DVFULEHG

DFFRUGLQJO\ WR WKH WHUP RI YLUWXDO RUJDQL]DWLRQV �1RKULD�%HUNOH\ ����� 'DYLGRZ�0DORQH ������ 7KH

PDLQ IHDWXUH RI WKHVH QHZ� YLUWXDO PRGHV RI RUJDQL]LQJ LV WKH IDFW WKDW PHGLDWHG� YLUWXDO IRUPV RI

FRPPXQLFDWLRQ DQG LQWHUDFWLRQ ² IRU H[DPSOH JURXSZDUH� HOHFWURQLF PDLO� YLGHRFRQIHUHQFHV� LQWHUQHW

DSSOLFDWLRQV���HWF� ² SOD\ D FHQWUDO UROH ZLWKLQ WKH RUJDQL]DWLRQ DQG VXEVWLWXWH GLUHFW� IDFH�WR�IDFH

FRPPXQLFDWLRQ WR D ODUJH H[WHQW� ZKLOH LWV VWUXFWXUH UHIOHFWV WKLV FRQVWLWXWLYH TXDOLW\ RI RUJDQL]DWLRQDO

UHODWLRQVKLSV DQG UHVHPEOHV WR D YLUWXDO� KHWHUDUFKLFDO QHWZRUN� 7KHVH VWUXFWXUDO GLIIHUHQFHV DUH

LPSRUWDQW� ZKHQ LW FRPHV WR GLVFHUQ YLUWXDO RUJDQL]DWLRQV IURP YLUWXDOL]HG RUJDQL]DWLRQV� WKH ODWWHU RI

ZKLFK FRPSULVHV WUDGLWLRQDO RUJDQL]DWLRQV� ZKLFK XVH QHZ PHGLD DQG FRPPXQLFDWLRQ WHFKQRORJ\ DV D

PHDQV WR DQ HQG� EXW QHYHUWKHOHVV UHWDLQ VWULFW KLHUDUFKLHV� JHRJUDSKLFDOO\ FRQILQHG VSDFHV DQG D

VLJQLILFDQW DPRXQW RI IDFH�WR�IDFH FRQWDFW DPRQJ LWV RUJDQL]DWLRQDO PHPEHUV �'LHPHUV ����E��

:H QRZ KDYH WR DVN WKH PDLQ TXHVWLRQ RI ZKDW UROH DQG LPSRUWDQFH GR FRPPRQ LQWHUSUHWDWLYH

VSDFHV KDYH IRU YLUWXDO RUJDQL]DWLRQV� $FFRUGLQJ WR RXU FRQFHSWLRQ RI FRPPRQ LQWHUSUHWDWLYH VSDFHV�

FRPPXQLFDWLRQ LQ YLUWXDO RUJDQL]DWLRQV FDQ EDVLFDOO\ WDNH WZR LGHDOW\SLFDO IRUPV� HLWKHU WKH IRUP RI

LQGLUHFW� PHGLDWHG FRPPXQLFDWLRQ� RU WKH PRGH RI GLUHFW� IDFH�WR�IDFH FRPPXQLFDWLRQ� ZKLFK 6FK�W]

GHVFULEHG DV WKH ªLPPHGLDWH H[SHULHQFH RI WKH RWKHU LQ P\ HYHU\GD\ OLIH�ZRUOG© �6FK�W] ������ $V

LQWURGXFHG LQ WKH EDVLF LQWHUDFWLRQDO PRGHO DERYH� WKH &,6 LV XVXDOO\ HVWDEOLVKHG LQ VXFK IDFH�WR�IDFH

VLWXDWLRQV� ,I� KRZHYHU� ZH DVVXPH WKDW PHGLDWHG IRUPV RI FRPPXQLFDWLRQ SUHYDLO ZLWKLQ RUJDQL]DWLRQDO

QHWZRUNV RI UHODWLRQVKLSV� WKH EDVLF TXHVWLRQ LV� ZKHWKHU FRPPRQ LQWHUSUHWDWLYH VSDFHV FDQ IROG XS ZLWK

WKH VDPH TXDOLW\ DQG ULFKQHVV� RU ZKHWKHU VSHFLILF� &,6�UHODWHG SUREOHPV PD\ DULVH LQ YLUWXDO

RUJDQL]DWLRQV� $FFRUGLQJ WR :HLFN RQH YHU\ LPSRUWDQW IXQFWLRQ RI RUJDQL]DWLRQDO FRPPXQLFDWLRQ LV WKH

PDNLQJ RI VHQVH LQ RUJDQL]DWLRQV� DQ LVVXH WKDW LV LQFUHDVLQJO\ LPSRUWDQW LQ YLUWXDO PRGHV RI RUJDQL]LQJ�

0HPEHUV KDYH WR EH SHUPDQHQWO\ VXSSOLHG ZLWK HPRWLRQDOO\ ULFK FRPSRQHQWV ² VXFK DV YDOXHV� QRUPV�

YLVLRQV DQG OHJLWLPDWLRQV ² IURP WKHLU RUJDQL]DWLRQ DQG KDYH WR EH FRQVWDQWO\ UHDVVXUHG WKDW WKH\ DUH

ÅGRLQJ WKH ULJKW WKLQJ´ DQG WKDW WKHLU FKRLFH RI PHPEHUVKLS ZDV ULJKW �:HLFN ������ 7KH RUJDQL]DWLRQDO

JRDOV KDYH WR EH UDQNHG DERYH LQGLYLGXDO JRDOV� ZKLFK DUH RIWHQ VWDQGLQJ LQ FRQIOLFW ZLWK WKHP� :H

VKRXOG ILQDOO\ FRQVLGHU WKH IDFW WKDW HPRWLRQDO ERQGV� IULHQGVKLSV RU VRFLDO QHWZRUNV ² DQ RUJDQL]DWLRQDO

SKHQRPHQRQ WKDW LV EHVW GHVFULEHG ZLWK WKH *HUPDQ Å6HLOVFKDIWHQ´� L�H� WKH PHWDSKRU RI PRXQWDLQHHULQJ

URSHG SDUWLHV� ZKR KHOS DQG GHSHQG RQ HDFK RWKHU ZKLOH ZDONLQJ WR WKH WRS ² DUH NHHSLQJ RUJDQL]DWLRQV

DOLYH DQG IXQFWLRQDO� +RZ FDQ WKHVH HPRWLRQDO ERQGV DQG QHWZRUNV HYROYH LQ YLUWXDO RUJDQL]DWLRQV" ,Q

WKLV FRQWH[W D ZHOO�HVWDEOLVKHG &,6 KDV WKH SULPDU\ UROH RI DVVXULQJ WKH VXUYLYDO DQG HIILFLHQF\ RI YLUWXDO
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RUJDQL]DWLRQV� &KDUOHV +DQG\ LGHQWLILHV DFFRUGLQJO\ WUXVW� D VHQVH RI PXWXDOLW\ DQG UHFLSURFDO OR\DOW\ DV

LQHYLWDEOH UHTXLUHPHQWV IRU YLUWXDO RUJDQL]DWLRQV� *LYHQ WKH SRWHQWLDOO\ KDUPIXO FRQVHTXHQFHV RI SRRUO\

ZRUNLQJ &,6� KH SURSRVHV WKH ªFRQFHSW RI FRPPXQLW\ PHPEHUVKLS©� ZKLFK DEDQGRQV WKH WUDGLWLRQDO

QRWLRQ RI RUJDQL]DWLRQV DV PHDQV WR DQ HQG� ZKHUH PHPEHUV ZRUN LQ H[FKDQJH IRU VRPH VRUW RI

SD\PHQW� DQG FDOOV IRU D WUDQVIRUPDWLRQ RI RUJDQL]DWLRQDO VWUXFWXUHV LQWR FRPPXQLWLHV� ZKHUH LQGLYLGXDO

HIIRUWV DQG FRPPLWPHQW DUH UHZDUGHG ZLWK D VHQVH RI EHORQJLQJ� PXWXDO WUXVW DQG LGHQWLW\ �+DQG\ ������

*LYHQ WKLV LQWHUHVWLQJ WXUQ� ZKLFK LV LQGXFHG E\ QHZ PHGLD DQG FRPPXQLFDWLRQ WHFKQRORJLHV� WKH WZR

FRQFHSWV RI RUJDQL]DWLRQ DQG FRPPXQLW\ DUH QR ORQJHU RSSRVHG WR HDFK RWKHU DQG PD\ HQWHU FRPELQHG

GLVFRXUVHV�

7KXV� OHW XV IRFXV QRZ RQ YLUWXDO FRPPXQLWLHV DQG ZLGHQ WKH VSHFWUXP RI RXU DQDO\VLV� 7KH

VRFLRORJLFDO QRWLRQ RI FRPPXQLW\ XVXDOO\ RSHQV ODUJH SDWWHUQV RI GLIIXVH DVVRFLDWLRQV� ZKLFK PLJKW

LQFOXGH VRFLDO QHWZRUNV� VHFXULW\� VRFLDO RUGHU� IDPLO\� QHLJKERXUKRRG� FODQV� HPRWLRQDO ERQGV� LGHQWLW\

DQG VHYHUDO PRUH� 7KLV ZLGH VHPDQWLF VFRSH FRPELQHG ZLWK D FHUWDLQ KLVWRULFDO DQG QRUPDWLYH EXUGHQ�

ZKLFK GDWHV EDFN WR HDUO\ VRFLRORJLFDO XVHV RI WKH FRQFHSW RI FRPPXQLW\� IRU H[DPSOH E\ 7|QQLHV� ZKR

RSSRVHG WKH LGHDOLVWLF PRGHO RI FRPPXQLW\ WR D UDWKHU SHVVLPLVWLF SLFWXUH RI PRGHUQ VRFLHW\ �7|QQLHV

������ :LWK WKH LQFUHDVLQJ YLUWXDOL]DWLRQ RI VRFLHW\� KRZHYHU� WKH WHUP RI FRPPXQLW\ KDV UHFHLYHG QHZ

SRSXODULW\� EXW PRVW DXWKRUV DUH QRW GZHOOLQJ WRR PXFK RQ WKH GLIIHUHQW DVVRFLDWLRQV DQG LQWHUSUHWDWLYH

SDWWHUQV� ZKLFK JR DORQJ WKH XVH RI FRPPXQLW\ DV DQ RSHQ ODEHO IRU GLIIHUHQW NLQGV RI VRFLDO

SKHQRPHQRQV� 2QH H[FHSWLRQ KHUH LV .RPLWR� ZKR GHOLYHUV D GLVWLQFW DQDO\VLV RI WKH GLIIHUHQW IDFHWV RI

FRPPXQLWLHV LQ WKH FRQWH[W RI YLUWXDO PRGHV RI VRFLDO LQWHUDFWLRQ� 7KH EDVLF GLVWLQFWLRQ LV PDGH EHWZHHQ

ªSUR[LPDWH FRPPXQLWLHV©� ZKHUH D &,6 LV FRQVWUXFWHG RQ WKH JURXQGV RI SK\VLFDO SUR[LPLW\ DQG

LQYROXQWDU\ PHPEHUVKLS� ªPRUDO FRPPXQLWLHV©� ZKHUH D VKDUHG &,6 LV EDVHG RQ PRUDO ERQGV� FRPPXQDO

VROLGDULW\ DQG D VHQVH RI FRPPRQ SXUSRVH DQG FRPPLWPHQW� DQG ªQRUPDWLYH FRPPXQLWLHV©� VXFK DV

FRPPXQLWLHV RI SUDFWLFH RU FRPPXQLWLHV RI LQWHUHVW� ZKLFK DUH QRW UHVWULFWHG WR JHRJUDSKLFDO SODFHV DQG

VKDUH FRPPRQ YDOXHV DQG QRUPV �.RPLWR ������ $Q LQWHUHVWLQJ SRLQW LV WKH IDFW WKDW DOO WKUHH W\SHV RI

FRPPXQLW\ FDQ EH IRXQG LQ YLUWXDO FRPPXQLWLHV� ZKLFK VRPHWLPHV VWDUWHG DV QRUPDWLYH FRPPXQLWLHV�

ODWHU GHYHORSHG LQWR PRUDO FRPPXQLWLHV DQG HYHQ VRFLDO SKHQRPHQRQV RI SUR[LPDWH FRPPXQLWLHV

DSSHDUHG� 5KHLQJROG XVHV LQ WKLV FRQWH[W WKH H[SUHVVLRQ RI ªJUDVVURRWV JURXSPLQGV© WR GHVFULEH YLUWXDO

FRPPXQLWLHV� ZKLFK JUHZ VWHDGLO\ DURXQG PDQ\ YLUWXDO ILUHSODFHV LQ WKH IRUP RI 8VHQHW GLVFXVVLRQ

JURXSV RU EXOOHWLQ ERDUG V\VWHPV� ZKHUH OLNHO\�PLQGHG SHRSOH FDPH WRJHWKHU DQG HYROYHG LQWR PRUDO

FRPPXQLWLHV ZLWK KLJK OHYHOV RI PXWXDO VXSSRUW DQG VROLGDULW\ �5KHLQJROG ������ 0RVFR� RQ WKH

FRQWUDU\� UDWHV WKH GLVFRXUVH RI FDULQJ� YLUWXDO FRPPXQLWLHV DV D P\WK� ZKLFK LV XVHG DV D OHJLWLPL]LQJ

DUJXPHQW ZLWKLQ WKH FXUUHQW GLVFRXUVH DURXQG F\EHUVSDFH DQG YLUWXDO ZRUOGV� :LWK D JODQFH DW D ORQJ

VRFLRORJLFDO WUDGLWLRQ RI FRPPXQLW\ UHVHDUFK KH UHPLQGV XV WKDW FRPPXQLWLHV DUH QRW MXVW DERXW

URPDQWLF QHLJKERXUKRRGV DQG FDULQJ IRU HDFK RWKHU� EXW DOVR DERXW VWURQJ VRFLDO FRQYHQWLRQV DQG
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SURFHVVHV RI H[FOXVLRQ DQG LQFOXVLRQ� ZKLFK FDQ HYHQWXDOO\ OHDG WR VRFLDO PLQRULWLHV DQG VWLJPDWL]DWLRQ

�0RVFR ������

7KH PRVW LPSRUWDQW SRLQW� KRZHYHU� ZLWKLQ WKH VFRSH RI WKLV DUWLFOH LV WKH IDFW WKDW YLUWXDO QHWZRUNV

FDQ EH PHGLD SODWIRUPV� ZKHUH FRPPRQ LQWHUSUHWDWLYH VSDFHV RI VRFLDO QHWZRUNV FRQVWLWXWH VRFLDO VSDFHV

�+DUDVLP ������ $ YLUWXDO FRPPXQLW\� WKXV� HVWDEOLVKHV D &,6 WKURXJK PHGLDWHG IRUPV RI

FRPPXQLFDWLRQ DQG FXUUHQW UHVHDUFK RQ YLUWXDO FRPPXQLWLHV ² VRPH RI ZKLFK ZLOO EH SUHVHQWHG LQ WKH

QH[W FKDSWHU ² VXSSRUWV WKH YLHZ WKDW WKHVH FRPPXQLWLHV VKRZ YHU\ VLPLODU SDWWHUQV RI LQWHUDFWLRQ DQG

VKDUH PDQ\ TXDOLWLHV RI QRQ�YLUWXDO FRPPXQLWLHV� 6RPH YLUWXDO FRPPXQLWLHV GR DUUDQJH IDFH�WR�IDFH

PHHWLQJV RI LWV PHPEHUV� EXW WKHUH DUH PDQ\ RWKHU H[DPSOHV RI FRPPXQLWLHV ZKHUH VXFK ªUHDO�ZRUOG

JURXQGLQJ© KDV QHYHU WDNHQ SODFH� ,I WKHVH XQJURXQGHG YLUWXDO FRPPXQLWLHV ² DQG KHUH ZH DUH UHMRLQLQJ

RXU DUJXPHQWDWLRQ OLQH RI YLUWXDO RUJDQL]DWLRQV ² VXFFHHG LQ HVWDEOLVKLQJ D &,6 RI VXFK D TXDOLW\ WKDW

W\SLFDO FRPPXQLW\ IXQFWLRQV DUH VDWLVIDFWRULO\ SHUIRUPHG� WKLV UHVXOW ZRXOG EH DSSOLFDEOH WR YLUWXDO

RUJDQL]DWLRQV� ZKLFK FRXOG WKHQ EH VHW XS ZLWKLQ D FRPPXQLW\�RULHQWHG IUDPHZRUN�

(03,5,&$/ $5*80(17$7,21

6R IDU ZH KDYH RXWOLQHG D EDVLF PRGHO RI VRFLDO LQWHUDFWLRQ� ERWK LQ D YLUWXDO DQG QRQ�YLUWXDO VHWWLQJ�

DQG WKH FRQFHSW RI FRPPRQ LQWHUSUHWDWLYH VSDFHV KDV EHHQ GLVFXVVHG LQ WKH FRQWH[W RI YLUWXDO

RUJDQL]DWLRQV DQG FRPPXQLWLHV� 7KH GLVFXVVLRQ XQWLO QRZ ERLOV GRZQ WR WKH PDLQ TXHVWLRQ RI ZKDW UROH

GRHV IDFH WLPH SOD\ LQ YLUWXDO PRGHV RI RUJDQL]DWLRQ DQG FRPPXQLW\� RU� WR SXW WKH TXHVWLRQ D ELW

GLIIHUHQWO\� LV LW SRVVLEOH WR HVWDEOLVK D IXQFWLRQDO &,6 IRU VXFFHVVIXO LQWHUDFWLRQ VROHO\ RQ YLUWXDO PHGLD

SODWIRUPV" $W WKH FXUUHQW VWDWH RI UHVHDUFK ² DQG� QRW WR IRUJHW� GHJUHH RI VRFLDO YLUWXDOL]DWLRQ ² WKLV PDLQ

TXHVWLRQ FDQ·W EH DQVZHUHG ZLWK D VLPSOH \HV RU QR� %XW ZH FDQ OD\ GLIIHUHQW VWUDQGV RI UHVHDUFK RQ WKH

VFDOHV LQ RUGHU WR JDLQ D EHWWHU DUJXPHQWDWLYH VWDQFH LQ WKH RQJRLQJ GLVFXVVLRQ� )XUWKHUPRUH� ZH FDQ

WKHQ LQYHVWLJDWH GLIIHUHQFHV EHWZHHQ WKH HVWDEOLVKPHQW� IXQFWLRQDOLW\ DQG XSKROGLQJ RI &,6 LQ YLUWXDO DQG

QRQ�YLUWXDO HQYLURQPHQWV� )RU WKDW SXUSRVH ZH FDQ ORRN DW ERWK YLUWXDO FRPPXQLWLHV DQG YLUWXDO PRGHV

RI ZRUNLQJ LQ EXVLQHVV FRQWH[WV� ZKLFK UDQJH IURP YLUWXDO WHFKQRORJLHV DV D VXSSRUWLQJ WRRO LQ GDLO\ ZRUN

WR FRPSOH[ IRUPV RI YLUWXDO RUJDQL]DWLRQV DQG WHOHFRPPXWLQJ� ZKHUH QHZ PHGLD DQG FRPPXQLFDWLRQ

WHFKQRORJLHV SOD\ D FRQVWLWXWLYH UROH�

$IWHU D ILUVW JODQFH DW GLIIHUHQW SXEOLFDWLRQV RI HPSLULFDO UHVHDUFK� LW EHFRPHV REYLRXV WKDW WKHUH DUH

FXUUHQWO\ WZR RSSRVLQJ GLVFRXUVHV� ZKLFK DUH ² XQIRUWXQDWHO\ ² RIWHQ XVHG DV D VFKHPH RI FRQFOXVLYH
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DUJXPHQWDWLRQ� 2QH GLVFRXUVH LV DERXW WKH RSSRUWXQLWLHV DQG EHQHILWV RI YLUWXDO PRGHV RI ZRUNLQJ DQG

FRPPXQLW\ EXLOGLQJ� ZKHUH PDQLIROG VWRULHV DUH WROG DERXW� IRU H[DPSOH� LQFUHDVHG SURGXFWLYLW\� KLJKHU

IOH[LELOLW\� FRPSHWLWLYH DGYDQWDJH� WDNLQJ WKH FKDOOHQJH RI JOREDOL]DWLRQ� RU ² ZLWKLQ WKH GLVFRXUVH DURXQG

YLUWXDO FRPPXQLWLHV ² H[DPSOHV RI KLJK OHYHOV RI VROLGDULW\� QHZ IRUPV RI IULHQGVKLS� ORYH� VHOI�HVWHHP

DQG LGHQWLW\� 7KLV GLVFRXUVH FRXOG EH FDOOHG D JHQHUDO ªF\EHUSKLO© GLVFRXUVH DQG ZLWKLQ WKRVH UHVHDUFK

ILQGLQJV WKH LVVXH RI SRRUO\ HVWDEOLVKHG &,6 LV VHOGRP UDLVHG� 7KH RWKHU GLVFRXUVH ² OHW XV FDOO LW

DFFRUGLQJO\ WKH ªF\EHUSKRELF© GLVFRXUVH ² LV DERXW SUREOHPV� FRQIOLFWV DQG XQUHVROYHG LVVXHV ZLWKLQ

YLUWXDO PRGHV RI VRFLDOL]LQJ DQG FRRSHUDWLRQ� +HUH ZH ILQG D KHWHURJHQHRXV GLVFRXUVH� ZKLFK LV IRFXVLQJ

PRUH RQ GHILFLWV RI YLUWXDO PHGLD DQG FRPPXQLFDWLRQ WHFKQRORJLHV DQG FRXOG EH LPSXWHG WR WKH

DUJXPHQW WKDW YLUWXDO IRUPV RI LQWHUDFWLRQ DUH LQIHULRU WR IDFH�WR�IDFH FRPPXQLFDWLRQ DQG WKH &,6 LV

SRRUO\ HVWDEOLVKHG� :KLFK GLVFRXUVH LV QRZ ULJKW" , WKLQN ² DQG KHUH ,·P GUDZLQJ RQ WKH ªPXOWLSOH

SHUVSHFWLYHV© DSSURDFK RI UHODWLRQDO FRQVWUXFWLYLVP �0RUJDQ ����� ����� 'DFKOHU ����� ² LW LV WKH

TXHVWLRQ� ZKLFK LV ZURQJ� %RWK GLVFRXUVHV DUH IRFXVLQJ RQ WKH VDPH EDVLF LVVXHV DQG LQ RUGHU WR JHW D

PRUH DSSURSULDWH SLFWXUH ZH KDYH WR FRQVLGHU ERWK DSSURDFKHV WR EH ULJKW DQG WDNH DGYDQWDJH IURP

ILQGLQJV RI ERWK GLVFRXUVHV�

,QWHUHVWLQJ DUHDV RI UHVHDUFK DUH YLUWXDO EXVLQHVV HQYLURQPHQWV DQG HPSLULFDO VWXGLHV RQ SRVVLEOH

VRFLDO FRQIOLFWV DQG SUREOHPV� ZKLFK PD\ DULVH WKHUHLQ� 6WXGLHV RQ WKH XVH RI HOHFWURQLF PDLO LQ EXVLQHVV

HQYLURQPHQWV KDYH D TXLWH ORQJVWDQGLQJ WUDGLWLRQ DQG D FRQVHQW H[LVWV WR WKH H[WHQW WKDW FRPSXWHU

PHGLDWHG� DV\QFKURQRXV FRPPXQLFDWLRQ VXIIHUV IURP WKH OLPLWDWLRQDO FKDUDFWHU RI H�PDLO PHVVDJHV� 'XH

WR D ODFN RI WUDQVPLWWHG FRQWH[W LQIRUPDWLRQ� WKH HPRWLRQDO FRQWHQW RI PHVVDJHV LV RIWHQ PLVLQWHUSUHWHG

RU ZURQJ SULRULWLHV DQG UHOHYDQFLHV DUH DWWULEXWHG� ZKLFK LQ WKH HQG DUH OHDGLQJ WR PLVXQGHUVWDQGLQJV DV D

FRQVWDQW� RUJDQL]DWLRQDO VRXUFH RI FRQIOLFW �6WHJEDXHU ����� ����� 0DUNXV HW DO� ������ 7KHVH ILQGLQJV

VXSSRUW WKH YLHZ IURP HDUOLHU VRFLDO�SV\FKRORJLFDO UHVHDUFK RQ FRPSXWHU�PHGLDWHG FRPPXQLFDWLRQ�

ZKLFK HPSKDVL]HV LWV LQIHULRULW\ WR IDFH�WR�IDFH FRPPXQLFDWLRQ GXH WR IHZHU FKDQQHOV� OHVV FRQWH[W DQG

PDQ\ UHVXOWLQJ PLVXQGHUVWDQGLQJV� ZKLFK PDNHV WKH EXLOGLQJ RI WUXVWIXO UHODWLRQVKLSV DQG FRPPXQLWLHV

ZLWK D VRXQG FRPPRQ LQWHUSUHWDWLYH VSDFH GLIILFXOW �.LHVOHU HW DO� ������ 7KH VDPH LVVXH LV WDFNOHG E\ D

UHFHQW HPSLULFDO VWXG\ IURP WKH 8QLYHUVLW\ RI 7H[DV RQ WUXVW LQ YLUWXDO WHDPV� ZKLFK UHYHDOHG WKDW WKH

FRQYHQWLRQDO SDWWHUQV RI WUXVW HYROXWLRQ LQ IDFH�WR�IDFH LQWHUDFWLRQV FDQQRW EH DSSOLHG WR YLUWXDO PRGHV

RI RUJDQL]LQJ� ,QVWHDG RI WUXVW WR HYROYH VORZO\ DQG JUDGXDOO\ RYHU VWDJHV WKURXJK UHSHDWHG LQWHUDFWLRQ

DQG LQVWLWXWLRQDOL]DWLRQ RI UHODWLRQVKLSV� WUXVW LQ YLUWXDO WHDPV WHQGV WR EH HVWDEOLVKHG ² RU QRW ² ULJKW DW

WKH RXWVHW� ZKLFK JLYHV WKH ILUVW� LQLWLDO FRQWDFW RI YLUWXDO WHDP PHPEHUV D FUXFLDO UROH �&RXWX ������

2WKHU� UHODWHG IRUPV RI PHGLDWHG LQWHUDFWLRQ DUH YLUWXDO FRQIHUHQFHV� ZKLFK KDYH DOUHDG\ JDLQHG D FHUWDLQ

SRSXODULW\ LQ WKH DFDGHPLF ZRUOG� %ULOO DQG GH 9ULHV DQDO\]H UHWURVSHFWLYHO\ WKHLU RZQ YLUWXDO FRQIHUHQFH

RQ ÅYLUWXDO HFRQRPLHV´ DQG FRPH WR WKH FRQFOXVLRQ WKDW LQ VSLWH RI FHUWDLQ SUREOHPV� ZKLFK RULJLQDWHG

PDLQO\ LQ WHFKQLFDO SUREOHPV DQG D FHUWDLQ ÅODFN RI URXWLQH´ RI FRQIHUHQFH SDUWLFLSDQWV DQG RUJDQL]HUV�
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WKH UHVXOW ZDV LQ WKH ZKROH YHU\ SURPLVLQJ DQG QR VHULRXV GHILFLWV LQ WHUPV RI FRPPRQ LQWHUSUHWDWLYH

VSDFHV FRXOG EH DWWHVWHG �%ULOO�GH 9ULHV ����� ������ $Q HTXDOO\ SRVLWLYH LPDJH LV SUHVHQWHG E\ VWXGLHV RQ

YLUWXDO RUJDQL]DWLRQV LQ JHQHUDO �&KDUDP ������ RU ² DV D JRRG H[DPSOH RI WKH ODUJH EHQHILWV JHQHUDWHG E\

YLUWXDO PRGHV RI RUJDQL]LQJ ² VWXGLHV RQ QHWZRUNV RI OHDUQLQJ LQ WKH ILHOG RI ELRWHFKQRORJ\ �3RZHOO HW DO

������

:HUQHU 9RVV FRQGXFWHG D TXDQWLWDWLYH HPSLULFDO VWXG\ RQ WHOHZRUN DQG HQULFKHG KLV UHVXOWV ZLWK

YDULRXV RWKHU HPSLULFDO UHVHDUFK UHVXOWV LQ WKH ILHOG RI YLUWXDOL]HG PRGHV RI ZRUNLQJ WRJHWKHU LQ D

EXVLQHVV HQYLURQPHQW� +LV ILQGLQJV JLYH D JHQHUDOO\ SRVLWLYH SLFWXUH DQG DOO VHULRXV SUREOHPV RI

WHOHFRPPXWLQJ DUH UHODWHG WR SRRUO\ HVWDEOLVKHG &,6 RU JHQHUDO SUREOHPV LQ WKH VRFLDO GLPHQVLRQ �9RVV

������ )URP KLV UHVHDUFK� KRZHYHU� LW EHFRPHV DOVR FOHDU WKDW WKH ILHOG RI VWXG\ RI WHOHZRUNLQJ LV D UDWKHU

LPPDWXUH RQH� ZKHUH WKH JHQHUDO UHVHDUFK DJHQGD KDV WR EH HQODUJHG ERWK LQ VFDOH DQG VFRSH �VHH IRU D

SURSRVDO +DQG\�0RNKWDULDQ ������ $W WKH VDPH WLPH DQ LQFUHDVHG IRFXV VKRXOG EH PDGH RQ VRFLDO

DVSHFWV DQG LPSOLFDWLRQV RI WHOHFRPPXWLQJ PRGHOV� WRXFKLQJ TXHVWLRQV VXFK DV QHZ UROHV RI

PDQDJHPHQW �%OHLFKHU ������ WKH PDQDJHPHQW RI KXPDQ UHVRXUFHV LQ YLUWXDO RUJDQL]DWLRQV �9RJW�

%DDWLFKH ����� +LOE ������ RU WKH UHODWLRQVKLS EHWZHHQ WHOHZRUN DQG YLUWXDO PRGHV RI RUJDQL]LQJ

�-DFNVRQ�:LHOHQ ������

,I ZH FRQILQH RXUVHOYHV WR HPSLULFDO VWXGLHV RQ WKH JHQHVLV� VWUXFWXUH DQG IXQFWLRQ RI FRPPRQ

LQWHUSUHWDWLYH VSDFHV� DQRWKHU� YHU\ ULFK ILHOG RI UHVHDUFK LV SUHVHQWHG E\ HWKQRJUDSKLF VWXGLHV ZLWKLQ

LQWHUSUHWDWLYH VRFLRORJ\� )RU HWKQRJUDSK\ WKH DQDO\WLFDO IRFXV LV DOZD\V FHQWHUHG RQ WKH ZD\V DQG PHDQV

KRZ ORFDO FXOWXUHV DUH FUHDWLQJ WKHLU RZQ UHDOLW\ FRQVWUXFWLRQ� WKHLU RZQ FRPPRQ LQWHUSUHWDWLYH VSDFHV

WKURXJK LQWHUDFWLRQ DQG WKH XVH RI QDWLYH WHUPV� $ YHU\ LQWHUHVWLQJ� LI QRW WR VD\ H[HPSODU\� HWKQRJUDSKLF

FDVH LV SUHVHQWHG E\ %U�JJHU� ZKR FRQGXFWHG D TXDOLWDWLYH HPSLULFDO VWXG\ RQ WKH LQVWLWXWLRQDOL]HG

LQWHUDFWLRQ SDWWHUQV RI IRUHLJQ H[FKDQJH EURNHUV� ,Q WKH ILJXUH EHORZ DQ H[DPSOH RI DQ DFWXDOO\

KDSSHQHG� FRPSOHWH GHDO LV SUHVHQWHG� %URNHU 3DWULFN VHOOV �� PLOOLRQ '(0 WR D EDQN LQ 6LQJDSRUH LQ

H[FKDQJH IRU 86'� 7KH ZKROH FRQYHUVDWLRQ ODVWHG �� VHFRQGV DQG FRQVLVWHG RI D UHTXHVW ª�� '0©�

3DWULFN¶V RIIHU ª�� ��© DQG WKH PDNLQJ RI WKH GHDO ZLWK WKH DFFHSWDQFH ª0,1(©� ZKLFK KDG WR JLYHQ

ZLWKLQ D FRXSOH RI VHFRQGV LQ RUGHU IRU WKH GHDO WR EH VXFFHVVIXOO\ DFFRPSOLVKHG� $OO RWKHU TXRWHG

LQIRUPDWLRQ LQ WKH H[DPSOH ZDV JHQHUDWHG DXWRPDWLFDOO\ E\ WKH FRPSXWHU V\VWHP �%U�JJHU ������



��

)LJXUH �� ([DPSOH RI D FRQYHUVDWLRQ EHWZHHQ WZR IRUHLJQ H[FKDQJH EURNHUV �VRXUFH� %U�JJHU �����

7KH FDVH LV D YHU\ JRRG H[DPSOH RI D KLJKO\ VWDQGDUGL]HG� YLUWXDO HQYLURQPHQW� ZKHUH SDUWLFLSDQWV

KDYH GHYHORSHG D FRPPRQ LQWHUSUHWDWLYH VSDFH ZLWK VKDUHG UXOHV� PHDQLQJV DQG VLJQV� ZKLFK ERQGV

WRJHWKHU D JOREDO FRPPXQLW\ RI IRUHLJQ H[FKDQJH EURNHUV� ZKR WKHPVHOYHV DUH RIWHQ RULJLQDWLQJ IURP

GLIIHUHQW FXOWXUHV DQG KHWHURJHQHRXV EDFNJURXQGV DQG ZHUH QHYHUWKHOHVV VXFFHVVIXOO\ VRFLDOL]HG WR

EHFRPH D QDWLYH LQ D JOREDO� YLUWXDO QHWZRUN RI ILQDQFLDO LQWHUPHGLDWLRQ� 7KH &,6 QHFHVVDU\ WR LQWHUDFW LQ

WKLV FRQWH[W LV HVWDEOLVKHG GXULQJ WKH VSHFLILF WUDLQLQJ DQG HGXFDWLRQ RI IRUHLJQ H[FKDQJH EURNHUV� 9HU\

VWULFW H[SOLFLW FRGHV RI FRQGXFW DUH LQVWDOOHG RIILFLDOO\� EXW WKHUH DUH DOVR D ORW RI FRPPRQO\ VKDUHG VRFLDO

FRQYHQWLRQV WKDW KDYH WR EH OHDUQHG E\ QHZ SDUWLFLSDQWV� )RUHLJQ H[FKDQJH EURNHUV DUH WKXV EHFRPLQJ

SDUW RI WZR FRPPXQLWLHV� RQH LV WKH QRQ�YLUWXDO HQYLURQPHQW RI FROOHDJXHV DW WKHLU ZRUNSODFH� WKH

VHFRQG LV WKH FRPSOHWHO\ YLUWXDO QHWZRUN RI UHODWLRQVKLSV DURXQG WKH JOREH� ZKLFK IRUPV D GLVWLQFW YLUWXDO

FRPPXQLW\ RI IRUHLJQ H[FKDQJH EURNHUV�

$ UHODWHG ILHOG RI VWXG\ LV WKH LQYHVWLJDWLRQ RI QRQFRPPHUFLDO YLUWXDO FRPPXQLWLHV� ZKHUH ZH FDQ

DOVR ILQG LQVWLWXWLRQDOL]HG VWDQGDUGV RI FRQGXFW ² D SRSXODU WHUP IRU WKLV VRFLDO SKHQRPHQRQ LV

ªQHWLTXHWWH© ² WKDW DUH SDUW RI FRPPRQ LQWHUSUHWDWLYH VSDFHV� 7KHVH VWDQGDUGV RI FRQGXFW LQ YLUWXDO

HQYLURQPHQWV KDYH WR EH OHDUQHG ² D WHFKQLFDO WHUP ZRXOG EH LQWHUQDOL]HG WKURXJK VHFRQGDU\

VRFLDOL]DWLRQ �%HUJHU�/XFNPDQQ ����� ² E\ FRPPXQLW\ PHPEHUV DQG VRFLDO VDQFWLRQV DSSO\ LQ FDVHV RI

QRQ�DGKHUHQFH MXVW OLNH LQ QRQ�YLUWXDO VRFLDO VHWWLQJV� $W H[DFWO\ WKLV UHVXOW DUULYHV DQ HPSLULFDO VWXG\ RI

FRGHV RI FRQGXFW LQ 8VHQHW GLVFXVVLRQ JURXSV �0F/DXJKOLQ HW DO� ������ ZKLFK FRXOG EH VHHQ DV WKH HDUO\

IRUPV RI YLUWXDO FRPPXQLWLHV LQ FRPSXWHU QHWZRUNV� 2Q 8VHQHW SHRSOH ZLWK VKDUHG LQWHUHVWV GHILQH WKHLU
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LGHQWLW\ DQG UROHV WKURXJK UHSHDWHG LQWHUDFWLRQ E\ SRVWLQJ PHVVDJHV DGGUHVVHG WR HYHU\RQH RU VSHFLILF

SULRU PHVVDJHV� 2YHU D FHUWDLQ DPRXQW RI WLPH UROHV DQG LGHQWLWLHV EHFRPH VRFLDOO\ DUWLFXODWHG DQG

VSHFLILF SDWWHUQV RI LQWHUDFWLRQ HYROYH� 7KHUH DUH PDQ\ HPSLULFDO H[DPSOHV RI WKH SUHVHQFH DQG

GHYHORSPHQW RI PRUDO FRPPXQLW\ IHDWXUHV DQG ULFK ªVRFLRHPRWLRQDO FRQWHQW© ² OLNH IULHQGVKLS� ORYH�

VROLGDULW\ DQG WUXVW �5LFH�/RYH ����� ² LQ VXFK YLUWXDO GLVFXVVLRQ JURXSV �5KHLQJROG ����� ������

3DFFDJQHOOD� IRU H[DPSOH� SUHVHQWV D FDVH VWXG\ RI DQ ,WDOLDQ GLVFXVVLRQ JURXS RQ ÅF\EHUBSXQN´

�3DFFDJQHOOD ������ %D\P IRFXVHV RQ WKH ÅU�D�W�V�´ 8VHQHW GLVFXVVLRQ JURXS �%D\P ������ ZKLOH $\FRFN

DQG %XFKLJQDQL LQWURGXFH DQ HWKQRJUDSKLF GLVFRXUVH DQDO\VLV RI FRPPXQLFDWLRQ LQ 8VHQHW GLVFXVVLRQ

JURXSV RQ D UHDO�OLIH PXUGHU� ZKLFK KDSSHQHG DW D &DQDGLDQ FDPSXV �$\FRFN�%XFKLJQDQL ������

$QRWKHU YHU\ LQWHUHVWLQJ SKHQRPHQRQ LV WKH FDVH RI ÅIDQ�FXOWXUHV´� ZKR E\ YLUWXH RI WKHLU REMHFW RI

ZRUVKLS DOUHDG\ VKDUH D FRQILQHG &,6 DQG DUH RIWHQ FKRRVLQJ YLUWXDO SODWIRUPV DV D PHDQV WR XSKROG DQG

LQVWLWXWLRQDOL]H WKHLU VSHFLILF &,6 ZLWK OLNHO\�PLQGHG SHRSOH DOO RYHU WKH ZRUOG� %DUWK DQG YRP /HKP

KDYH LQYHVWLJDWHG VXFK D YLUWXDO FRPPXQLW\ DURXQG WKH VFLHQFH ILFWLRQ VHULHV RI 6WDU 7UHN DQG FDPH WR

WKH FRQFOXVLRQ WKDW WKH PHPEHUV PDQDJHG WR EXLOG D FRPSOH[� VRFLDO VSDFH ZLWK D IXOO\ HVWDEOLVKHG &,6

DURXQG WKH WRSLF RI 6WDU 7UHN DQG VKRZHG VWXQQLQJ FUHDWLYLW\ DQG YLUWXRVLW\ LQ GRLQJ VR �%DUW�/HKQ

������

(YHQ EHWWHU UHVHDUFK ILHOGV WR VWXG\ WKH VRFLDO FRQVWUXFWLRQ RI FRPPRQ LQWHUSUHWDWLYH VSDFHV DUH

08'�022 HQYLURQPHQWV� :KLOH GLVFXVVLRQ JURXSV DUH PHGLD SODWIRUPV IRU DV\QFKURQRXV� LQWHUDFWLYH

GLVFXVVLRQ RI WRSLFV� ZKLFK DUH PRVWO\ GHULYHG IURP QRQ�YLUWXDO FRQWH[WV� 08'V FUHDWH WKHLU RZQ

FRQWH[WV DQG HVWDEOLVK D VRFLDO VSDFH LQ YLUWXDO QHWZRUNV� ZKHUH ZH FDQ VSHDN RI D FUHDWLRQ RI RZQ�

GLVWLQFW ZRUOGV LQ &\EHUVSDFH �5HLG ����� +DUDVLP ������ 08'V DOORZ WKHLU SDUWLFLSDQWV WR UHGHILQH

WKHLU LGHQWLW\ DQG VRFLDO UROH LQ PXFK PRUH UDGLFDO WHUPV ² 7XUNOH DQG %UXFNPDQ VSHDN DFFRUGLQJO\ RI D

ªFRQVWUXFWLRQ DQG UHFRQVWUXFWLRQ RI VHOI© LQ ªLGHQWLW\ ZRUNVKRSV© �7XUNOH ����� ����� %UXFNPDQ �����

����� ² DQG WKH FRPPRQ LQWHUSUHWDWLYH VSDFH RI VXFK D YLUWXDO FRPPXQLW\ KDV WR EH FUHDWHG LQ D

FRPSOHWHO\ YLUWXDO HQYLURQPHQW� (PSLULFDO VWXGLHV RI VXFK 08'�EDVHG YLUWXDO FRPPXQLWLHV UHYHDO D KLJK

FRPSOH[LW\ RI VRFLDO UHODWLRQV ZLWK YHU\ KLJK OHYHOV RI VRFLRHPRWLRQDO FRPSRQHQWV �5RVHQEHUJ �����

7XUNOH ����� ������ $RNL VWXGLHG DFFRUGLQJO\ YLUWXDO FRPPXQLWLHV LQ -DSDQ DQG QRWHG WKDW HYHQ LI PRVW

YLUWXDO VRFLDO VSDFHV VWDUWHG ZLWK D GRPLQDQW� FXOWXUDOO\ DUWLFXODWHG &,6� D WUDQVIRUPDWLRQ RI WKH FRPPRQ

LQWHUSUHWDWLYH VSDFH FDQ EH REVHUYHG RYHU WLPH DQG D K\EULG� QHZ FXOWXUH HPHUJHV �$LNR ������ ,Q

JHQHUDO WKH ZKROH 08'�UHODWHG HPSLULFDO UHVHDUFK ILHOG LV FRQVHQWLQJ WR WKH IDFW WKDW ZH FDQ KDUGO\ ILQG

HYLGHQFH RI SRRUO\ HVWDEOLVKHG DQG IXQFWLRQLQJ &,6 ZLWKLQ 08'V� DQG WKLV LPSRUWDQW UHVXOW LQ WKH

FRQWH[W RI YLUWXDO FRPPXQLWLHV KDV� DV QRWHG DERYH� LPSOLFDWLRQV IRU WKH GLVFXVVLRQ RI YLUWXDO

RUJDQL]DWLRQV DQG ZKHWKHU RU QRW &,6 FDQ EH HVWDEOLVKHG ZLWK OLWWOH RU QR IDFH WLPH DW DOO�
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2QH PHWKRGRORJLFDO FDYHDW UHPDLQV LQ WKH VWXG\ RI YLUWXDO PRGHV RI FRPPXQLFDWLRQ� ZKLFK LV

XQIRUWXQDWHO\ H[WHQGLQJ RYHU PDQ\ VFLHQWLILF DSSURDFKHV WR WKH WRSLF� 6WXGLHV LQ WKLV DUHD VHHP RIWHQ WR

FDUU\ D FRQQRWDWLRQ RI DXWKHQWLFLW\� ZKLFK LV FRQVWUXFWHG EDVHG RQ WKH IDFW WKDW DOO FRPPXQLFDWLRQ

PHVVDJHV FDQ EH ORJJHG DQG WKXV ² E\ YLUWXH RI LWV UHGXFHG FKDQQHO FDSDFLW\ ² QR VLJQV VHHP WR UHPDLQ

XQQRWLFHG WR WKH H\H RI WKH REVHUYHU� ,I� KRZHYHU� ZH UHPHPEHU WKH LQWHUDFWLRQDO PRGHO IURP WKH ILUVW

FKDSWHU� WKLV DXWKHQWLFLW\ LV DSSDUHQWO\ D GDQJHURXV LOOXVLRQ� DV ZH VWLOO KDYH QR LQIRUPDWLRQ DW DOO RQ WKH

LQWHUSUHWDWLYH SURFHVV� ZKLFK LV KDSSHQLQJ SDUDOOHO WR REVHUYDEOH LQWHUDFWLRQ SDWWHUQV� -RQHV SKUDVHG WKH

VDPH DUJXPHQW D OLWWOH GLIIHUHQWO\� ª$OWKRXJK ZH FDQ ÄIUHH]H¶ HOHFWURQLF GLVFRXUVH E\ FDSWXULQJ WH[W DQG

LQIRUPDWLRQ LW PD\ FRQWDLQ� KRZ GR ZH DVFHUWDLQ WKH LQWHUSUHWDWLYH PRPHQW LQ HOHFWURQLF GLVFRXUVH�

SDUWLFXODUO\ DV LW HQJDJHV ERWK UHDGLQJ DQG ZULWLQJ"© �-RQHV ������ 7KLV UHVHUYDWLRQ VKDOO QRW GHYDOXH WKH

UHVHDUFK UHVXOWV GLVFXVVHG DERYH� EXW ZH KDYH WR EH DZDUH RI WKHVH LQWHUSUHWDWLRQDO SURFHVVHV� ZKLFK

KDSSHQ RXWVLGH RI DQ\ YLUWXDO HQYLURQPHQW� ZKLOH GUDZLQJ FRQFOXVLRQV IURP UHVHDUFK RQ YLUWXDO PRGHV

RI LQWHUDFWLRQ DQG FRPPXQLW\� /DVW EXW QRW OHDVW� ZH VKRXOG DOVR QRW IRUJHW WKDW YLUWXDO HQYLURQPHQWV DUH

E\ QR PHDQV VLPSOH� LQQRFXRXV SOD\JURXQGV IRU QHZ IRUPV RI LQWHUDFWLRQ� EXW FDUU\ FHUWDLQ LQKHUHQW

GDQJHUV� ZKLFK ZH FDQ SRRUO\ LGHQWLI\ DW WKH FXUUHQW VWDWH RI UHVHDUFK �'LHPHUV ������ :H VKRXOG� WKXV�

FRQWLQXH UHVHDUFK RQ WKH GHHSHU VRFLDO DQG SV\FKRORJLFDO HIIHFWV RI WKH XVH RI QHZ PHGLD DQG

FRPPXQLFDWLRQ WHFKQRORJLHV DQG PD\EH DOVR LQYHVWLJDWH WKH LPSRUWDQFH RI VRFLDO QHWZRUNV IRU

VXFFHVVIXO GLIIXVLRQ RI QHZ FRPPXQLFDWLRQ WHFKQRORJLHV �6FKHQN HW DO� ����� 5RJHUV ������ $W &DUQHJLH

0HOORQ D ODUJH VWXG\ ZDV FRQGXFWHG RQ WKH HIIHFWV RI LQWHQVLYH LQWHUQHW XVH IRU VRFLDO� IDFH�WR�IDFH

LQYROYHPHQW DQG SV\FKRORJLFDO ZHOO�EHLQJ� 7KH UHVXOWV DUH TXLWH GHWHUUHQW� JUHDWHU XVH RI WKH LQWHUQHW ZDV

DVVRFLDWHG ZLWK GHFOLQHV LQ SDUWLFLSDQWV¶ FRPPXQLFDWLRQ ZLWK IDPLO\ PHPEHUV LQ WKH KRXVHKROG� GHFOLQHV

LQ WKH VL]H RI WKHLU VRFLDO FLUFOH� DQG LQFUHDVHV LQ WKHLU GHSUHVVLRQ DQG ORQHOLQHVV �.UDXW HW DO� ������ :KLOH

WKH ILUVW WZR ILQGLQJV DUH QRW DOO WRR DODUPLQJ� LI ZH DVVXPH WKDW IDFH�WR�IDFH FRPPXQLFDWLRQ LV

VXEVWLWXWHG ZLWK YLUWXDO IRUPV RI FRPPXQLFDWLRQ DQG VRFLDO FLUFOHV DUH FRPSHQVDWRULO\ H[SDQGHG RYHU

YLUWXDO FRPPXQLWLHV DQG ZRUOGV� EXW WKH ODVW ILQGLQJ RQ SV\FKRORJLFDO ZHOO�EHLQJ RI WKH SDUWLFLSDQWV LQ

WKH VWXG\ FDOOV IRU IXUWKHU UHVHDUFK LQ WKDW GLUHFWLRQ�

),1$/ &21&/86,216

7KLV SDSHU IRFXVHG RQ FRPPRQ LQWHUSUHWDWLYH VSDFHV DQG GHYHORSHG D VSDWLDO PRGHO RI LQWHUDFWLRQ LQ

YLUWXDO DQG QRQ�YLUWXDO HQYLURQPHQWV� 7KLV PRGHO FRPSULVHV D JHRJUDSKLF VSDFH� D SKHQRPHQRORJLFDO

VSDFH� D FRJQLWLYH VSDFH� D VSDFH RI VRFLDO UHSUHVHQWDWLRQV DQG D FRPPRQ LQWHUSUHWDWLYH VSDFH� 7KH &,6 LV
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RXWOLQHG DV D VSHFLILF VHW RI VLJQV� VKDUHG PHDQLQJV� QRUPV DQG YDOXHV� ZKLFK DUH FRQVWLWXWHG WKURXJK

UHSHDWHG LQWHUDFWLRQ LQ VRFLDO VLWXDWLRQV� ,Q D VHFRQG VWHS� ZH KDYH RXWOLQHG WKH LPSRUWDQFH RI &,6 IRU

YLUWXDO RUJDQL]DWLRQV DQG YLUWXDO FRPPXQLWLHV� $V RUJDQL]DWLRQDO VWUXFWXUHV EHFRPH LQFUHDVLQJO\

YLUWXDOL]HG� WKH TXHVWLRQV RI PHPEHUVKLS� WUXVW� PXWXDOLW\ DQG UHFLSURFDO OR\DOW\ DUH SDUDPRXQW� 2QH

DSSURDFK LV WR WUDQVIRUP YLUWXDO RUJDQL]DWLRQV JUDGXDOO\ LQWR RQ�OLQH FRPPXQLWLHV� ZKHUH PHPEHUVKLS

DQG LQLWLDWLYH DUH UHZDUGHG ZLWK VWDWXV DQG LGHQWLW\ �+DQG\ ������ 6RXQG FRPPRQ LQWHUSUHWDWLYH VSDFHV

DUH� WKXV� WKH IRXQGDWLRQV RQ ZKLFK VXFK D WUDQVIRUPDWLRQ FDQ EH DFKLHYHG�

7KLV OHDGV WR WKH JHQHUDO TXHVWLRQ RI ZKHWKHU SDWWHUQV RI UHSHDWHG LQWHUDFWLRQ KDYH WR WDNH SODFH LQ D

VKDUHG SKHQRPHQRORJLFDO VSDFH� L�H� ZLWK IRUPV RI GLUHFWO\ H[SHULHQFHG� IDFH�WR�IDFH FRPPXQLFDWLRQ� RU

WR ZKDW H[WHQW WKH EXLOGLQJ RI FRPPRQ LQWHUSUHWDWLYH VSDFHV FDQ EH DFKLHYHG ZLWK PHGLDWHG IRUPV RI

FRPPXQLFDWLRQ� H�J� ZLWK QHZ PHGLD DQG FRPPXQLFDWLRQ WHFKQRORJLHV� 7R DQVZHU WKDW TXHVWLRQ DQG

VXSSRUW WKH DUJXPHQW RI &,6 DV QHFHVVDU\ UHTXLUHPHQWV IRU LQWHUDFWLRQ LQ YLUWXDO HQYLURQPHQWV� GLIIHUHQW

VWUDQGV RI HPSLULFDO UHVHDUFK KDYH EHHQ SUHVHQWHG� EXW QR FRQFOXVLYH� ILQDO DQVZHU FDQ EH LGHQWLILHG DW

WKH FXUUHQW VWDWH RI UHVHDUFK� 2Q RQH KDQG WKHUH LV HYLGHQFH ² HVSHFLDOO\ IURP HPSLULFDO VWXGLHV LQ WKH

ILHOG RI YLUWXDO RUJDQL]DWLRQV ² WKDW YLUWXDO PRGHV RI RUJDQL]LQJ QHHG HQRXJK IDFH WLPH WR EH VXFFHVVIXO�

)URP WKH ªH[SHULPHQWDO VRFLDO ODEV© IRXQG LQ 08'V DQG RWKHU IRUPV RI YLUWXDO FRPPXQLWLHV ZH NQRZ�

KRZHYHU� WKDW VRFLDO SDWWHUQV RI LQWHUDFWLRQ FDQ EH VXFFHVVIXO ZLWK ]HUR IDFH WLPH DQG WKH HVWDEOLVKPHQW

RI &,6 LV SRVVLEOH XQGHU FLUFXPVWDQFHV RI FRPSOHWHO\ YLUWXDO HQYLURQPHQWV� 7KXV� DQG KHUH , WDNH WKH

RSSRUWXQLW\ WR IRUPXODWH D GDULQJ K\SRWKHVLV� LI ZH WDNH LQWR DFFRXQW WKH SRVVLELOLWLHV RI WUDQVIRUPLQJ

YLUWXDO RUJDQL]DWLRQV LQWR IRUPV RI YLUWXDO FRPPXQLWLHV� WKH DFWXDO UHFHVVHV DQG FULWLFDO VWDQFHV FRXOG EH

QRWKLQJ PRUH WKDQ D WHPSRUDU\ SKHQRPHQRQ RFFXUULQJ GXULQJ D FHUWDLQ WUDQVLWLRQ VWDJH� ZKLOH WKH

FRPLQJ ZRUNIRUFH JHQHUDWLRQV ZLOO KDYH QR SUREOHPV DW DOO WR HVWDEOLVK IXOO\ ZRUNLQJ FRPPRQ

LQWHUSUHWDWLYH VSDFHV LQ YLUWXDO VRFLDO VSDFHV�
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5()(5(1&(6

$LNR� .XPLNR� 9LUWXDO &RPPXQLWLHV LQ -DSDQ� SDSHU SUHVHQWHG DW WKH 3DFLILF 7HOHFRPPXQLFDWLRQV
&RXQFLO &RQIHUHQFH� ���� �RQOLQH�

>IWS���VXQVLWH�XQF�HGX�SXE�DFDGHPLF�FRPPXQLFDWLRQV�SDSHUV�YLUWXDO�FRPPXQLWLHV�LQ�
MDSDQ@

$\FRFN� $� � %XFKLJQDQL� 1�� 7KH (�0DLO 0XUGHUV� 5HIOHFWLRQV RQ ÅGHDG´ /HWWHUV� ,Q� -RQHV� 6WHYHQ *�
�HG��� &\EHU6RFLHW\� &RPSXWHU�0HGLDWHG &RPPXQLFDWLRQ DQG &RPPXQLW\� 7KRXVDQG 2DNV
&$� 6DJH� SS� �������� ����

%DUWK� '� � /HKQ� '� YRP� 7UHNNLHV LP &\EHUVSDFH� hEHU .RPPXQLNDWLRQ LQ HLQHP 0DLOER[QHW]� ,Q�
.QREODXFK� +XEHUW �HG��� .RPPXQLNDWLYH /HEHQVZHOWHQ� =XU (WKQRJUDSKLH HLQHU
JHVFKZlW]LJHQ *HVHOOVFKDIW� .RQVWDQ]� 89.� ����

%D\P� 1�.�� 7KH (PHUJHQFH RI &RPPXQLW\ LQ &RPSXWHU�0HGLDWHG &RPPXQLFDWLRQ� ,Q� -RQHV� 6WHYHQ
*� �HG��� &\EHU6RFLHW\� &RPSXWHU�0HGLDWHG &RPPXQLFDWLRQ DQG &RPPXQLW\� 7KRXVDQG 2DNV
&$� 6DJH� SS� �������� ����

%HUJHU� 3�/� � /XFNPDQQ� 7�� 7KH 6RFLDO &RQVWUXFWLRQ RI 5HDOLW\� 1HZ <RUN� 'RXEOHGD\� ����

%OHLFKHU� .�� 0DQDJHPHQWSRWHQWLDOH DOV NULWLVFKH 5HVVRXUFH YLUWXHOOHU 2UJDQLVDWLRQHQ� ,Q� .OLPHFNL� 5� �
5HPHU� $� �HGV��� 3HUVRQDO DOV 6WUDWHJLH� /XFKWHUKDQG� SS� �������� ����

%RLVRW� 0�+�� ,QIRUPDWLRQ 6SDFH� $ IUDPHZRUN IRU OHDUQLQJ LQ RUJDQL]DWLRQV� LQVWLWXWLRQV DQG FXOWXUH�
/RQGRQ� 5RXWOHGJH� ����

%ULOO� $� �9ULHV� 0� GH� 'LH 9LUWXHOOH .RQIHUHQ]� (LQ 7HVWIDOO I�U GLH 4XDOLWlWHQ GHU .RPPXQLNDWLRQ LP
,QWHUQHW� ���� �RQOLQH�

>KWWS���ZZZ�XQL�ZK�GGH�GH�ZLZL�YLUWZLUW�NRQI�YLUWNRQI�YLUWNRQI�SGI@

%ULOO� $� � 9ULHV� 0� GH� Ä'LH :�VWH OHEW�¶ ² 7KHRULH XQG 3UD[LV GHU 9LUWXHOOHQ .RQIHUHQ]� ,Q� %ULOO�
$QGUHDV � 9ULHV� 0LFKDHO GH �HG��� 9LUWXHOOH :LUWVFKDIW� 9LUWXHOOH 8QWHUQHKPHQ� 9LUWXHOOH
3URGXNWH� 9LUWXHOOHV *HOG XQG 9LUWXHOOH .RPPXQLNDWLRQ� 2SODGHQ� :HVWGHXWVFKHU 9HUODJ� SS�
�������� ����

%URV]LHZVNL� $�� 9LUWXDOLWlW DOV 0RGXV XQWHUQHKPHULVFKHU 6HOEVWEHZHUWXQJ� ,Q� %ULOO� $QGUHDV � 9ULHV�
0LFKDHO GH �HG��� 9LUWXHOOH :LUWVFKDIW� 9LUWXHOOH 8QWHUQHKPHQ� 9LUWXHOOH 3URGXNWH� 9LUWXHOOHV
*HOG XQG 9LUWXHOOH .RPPXQLNDWLRQ� 2SODGHQ� :HVWGHXWVFKHU 9HUODJ� SS� ������� ����

%UXFNPDQ� $P\� ,GHQWLW\ :RUNVKRS� (PHUJHQW VRFLDO DQG SV\FKRORJLFDO SKHQRPHQD LQ WH[W�EDVHG
YLUWXDO UHDOLW\� ���� �RQOLQH�

>IWS���SDUFIWS�[HUR[�FRP�SXE�022�SDSHUV�LGHQWLW\�ZRUNVKRS�UWI@

%UXFNPDQ� $P\� *HQGHU 6ZDSSLQJ RQ WKH ,QWHUQHW� ���� �RQOLQH�
>IWS���IWS�PHGLD�PLW�HGX�SXE�DVE�SDSHUV�JHQGHU�VZDSSLQJ�W[W@

%U�JJHU� 8�� :LH KDQGHOQ 'HYLVHQKlQGOHU"� 3K� '� WKHVLV� 8QLYHUVLW\ RI 6W� *DOOHQ� ���� �LQ SULQW�



��

&DVK� '�&�� ,QIRUPDWLRQ 7HFKQRORJ\ DQG WKH 5HGLILQLWLRQ RI 2UJDQL]DWLRQDO 5ROHV� ,Q� 5HVHDUFK LQ WKH
6RFLRORJ\ RI 2UJDQL]DWLRQV� YRO� �� SS� ������ ����

&KDUDP� 5�� +RZ 1HWZRUNV 5HVKDSH 2UJDQL]DWLRQV ² )RU 5HVXOWV� ,Q� +DUYDUG %XVLQHVV 5HYLHZ�
6HS�2FW� SS� �������� ����

&RXWX� '�/�� 7UXVW LQ 9LUWXDO 7HDPV� ,Q� +DUYDUG %XVLQHVV 5HYLHZ� 0D\�-XQH� SS� ������ ����

'DFKOHU� +�3�� 'HDOLQJ ZLWK PXOWLSOH YLHZV RI VFLHQFH LQ UHVHDUFK RQ RUJDQL]LQJ� 3DSHU SUHVHQWHG DW WKH
:DUZLFN 8QLYHUVLW\ %XVLQHVV 6FKRRO &RQIHUHQFH RQ Ä0RGHV RI 2UJDQL]LQJ�
3RZHU�.QRZOHGJH 6KLIWV¶� $SULO� ����

'DYLGRZ� :�+� � 0DORQH� 0� 6�� 7KH 9LUWXDO &RUSRUDWLRQ� 6WUXFWXULQJ DQG 5HYLWDOL]LQJ WKH
&RUSRUDWLRQ IRU WKH ��VW &HQWXU\� 1HZ <RUN� %XUOLQJJDPH %RRNV� ����

'DYLV� %�+� � %UHZHU� -�3�� (OHFWURQLF 'LVFRXUVH� /LQJXLVWLF LQGLYLGXDOV LQ YLUWXDO VSDFH� $OEDQ\ 1<�
6WDWH 8QLYHUVLW\ 3UHVV� ����

'LHPHUV� '�� 'LH 9LUWXHOOH 7ULDGH� 0HQVFK� *HVHOOVFKDIW XQG 9LUWXDOLWlW� PDVWHU WKHVLV� 8QLYHUVLW\ RI 6W�
*DOOHQ� ����

'LHPHUV� '�� 7KH 9LUWXDO 7ULDG� 6RFLHW\ DQG 0DQ XQGHU WKH 6LJQ RI 9LUWXDOLW\� (VVD\ IRU WKH �WK

+RQH\ZHOO )XWXULVW &RPSHWLWLRQ (XURSH� 0XQLFK� ����D

'LHPHUV� '�� 3HUVSHNWLYHQ YLUWXHOOHU 2UJDQLVDWLRQVIRUPHQ� ZRUNLQJ SDSHU� 6I6 8QLYHUVLW\ RI 6W� *DOOHQ�
����E �XQSXEO��

'LHPHUV� '�� 2Q WKH 6RFLDO 'LPHQVLRQ RI ,QIRUPDWLRQ 4XDOLW\ DQG .QRZOHGJH� ZRUNLQJ SDSHU�
PFP�6I6 8QLYHUVLW\ RI 6W� *DOOHQ� ���� �XQSXEO��

'UXFNHU� 3�)�� 7KH &RPLQJ RI WKH 1HZ 2UJDQL]DWLRQ� ,Q� +DUYDUG %XVLQHVV 5HYLHZ �HG��� +DUYDUG
%XVLQHVV 5HYLHZ RQ .QRZOHGJH 0DQDJHPHQW� %RVWRQ� +DUYDUG 3UHVV� SS� ����� ����

)ULHGEHUJ� (�� =XU 3ROLWRORJLH YRQ 2UJDQLVDWLRQHQ� ,Q� .�SSHU� :� � 2UWPDQQ� *� �HGV��� 0LNURSROLWLN�
5DWLRQDOLWlW� 0DFKW XQG 6SLHOH LQ 2UJDQLVDWLRQHQ� 2SODGHQ� :HVWGHXWVFKHU 9HUODJ� �QG HGLWLRQ�
����

*RIIPDQ� (�� 7KH SUHVHQWDWLRQ RI VHOI LQ HYHU\GD\ OLIH� 1HZ <RUN� %DQWDP� ����

*RIIPDQ� (� %HKDYLRU LQ 3XEOLF 3ODFHV� 1RWHV RQ WKH 6RFLDO 2UJDQL]DWLRQ RI *DWKHULQJV� 1HZ <RUN�
)UHH 3UHVV� �WK HG�� ����

+DOO� 6�� 7KH :RUN RI 5HSUHVHQWDWLRQ� ,Q� +DOO� 6WXDUW �HG��� 5HSUHVHQWDWLRQ� &XOWXUDO UHSUHVHQWDWLRQV DQG
VLJQLI\LQJ SUDFWLFHV� /RQGRQ� 6DJH� SS� ������ ����

+DQG\� &�� 7UXVW DQG WKH 9LUWXDO 2UJDQL]DWLRQ� ,Q� +DUYDUG %XVLQHVV 5HYLHZ� 0D\�-XQH� SS� ������ ����

+DQG\� 6�/� � 0RNKWDULDQ� 3DWULFLD /�� 7KH )XWXUH RI 7HOHFRPPXWLQJ� ,Q� )XWXUHV� YRO� ��� QU� �� SS�
�������� ����

+DUDVLP� /�0�� 1HWZRUOGV� 1HWZRUNV DV VRFLDO VSDFH� ,Q� +DUDVLP� /�0� �HG��� *OREDO 1HWZRUNV�
&RPSXWHUV DQG LQWHUQDWLRQDO &RPPXQLFDWLRQ� &DPEULGJH 0$� 0,7 3UHVV� SS� ������ ����



��

+LOE� 0�� 0DQDJHPHQW GHU +XPDQ�5HVVRXUFHQ LQ YLUWXHOOHQ 2UJDQLVDWLRQHQ� ,Q� 0�OOHU�6WHZHQV� *�QWHU
�HG��� 9LUWXDOLVLHUXQJ YRQ 2UJDQLVDWLRQHQ� 6WXWWJDUW� 6FKlIHU�3RHVFKHO� SS� ������ ����

-DFNVRQ� 3�-� � :LHOHQ� -�0� YDQ GHU �HG��� /RQGRQ ·��� 1HZ LQWHUQDWLRQDO SHUVSHFWLYHV RQ WHOHZRUN�
SURFHHGLQJV RI WKH ZRUNVKRS IURP 7HOHFRPPXWLQJ WR WKH 9LUWXDO 2UJDQLVDWLRQ� 7LOEXUJ� :RUN
DQG 2UJDQLVDWLRQ 5HVHDUFK &HQWUH� ����

-DPHV� :�� 3ULQFLSOHV RI 3V\FKRORJ\� 1HZ <RUN� +HQU\� YROXPH , DQG ,,� ����

-RQHV� 6�*�� 8QGHUVWDQGLQJ &RPPXQLW\ LQ WKH ,QIRUPDWLRQ $JH� ,Q� -RQHV� 6WHYHQ *� �HG���
&\EHU6RFLHW\� &RPSXWHU�0HGLDWHG &RPPXQLFDWLRQ DQG &RPPXQLW\� 7KRXVDQG 2DNV &$�
6DJH� SS� ������ ����

.LHVOHU� 6� � 6LHJHO� -� � 0F*XLUH� 7�:�� 6RFLDO 3V\FKRORJLFDO $VSHFWV RI &RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ� ,Q� $PHULFDQ 3V\FKRORJLVW� YRO� ��� QU� ��� SS� ���������� ����

.RPLWR� /�� 7KH 1HW DV D )RUDJLQJ 6RFLHW\� )OH[LEOH &RPPXQLWLHV� ,Q� 7KH ,QIRUPDWLRQ 6RFLHW\� YRO� ���
SS� ������� ����

.UDXW� 5� � 3DWWHUVRQ� 0� � /XQGPDUN� 9� � .LHVOHU� 6� � 0XNRSDGK\D\� 7� � 6FKHUOLV� :�� ,QWHUQHW
3DUDGR[� $ 6RFLDO 7HFKQRORJ\ 7KDW 5HGXFHV 6RFLDO ,QYROYHPHQW DQG 3V\FKRORJLFDO :HOO�
%HLQJ" ,Q� $PHULFDQ 3V\FKRORJLVW� YRO� ��� QU� �� SS� ���������� ����

/XFNPDQQ� 7�� 9RQ GHU XQPLWWHOEDUHQ ]XU PLWWHOEDUHQ .RPPXQLNDWLRQ �VWUXNWXUHOOH %HGLQJXQJHQ�� ,Q�
%RUEp� 7DVVR �HG��� 0LNURHOHNWURQLN� 'LH )ROJHQ I�U GLH ]ZLVFKHQPHQVFKOLFKH
.RPPXQLNDWLRQ� %HUOLQ� &ROORTXLXP 9HUODJ� ����

0DUFK� -�*� � 6LPRQ� +�$�� 2UJDQL]DWLRQV� 1HZ <RUN� ����

0DUNXV� /�0� � %LNVRQ� 7�.� � (O�6KLQQDZ\� 0� � 6RH� /� /�� )UDJPHQWV RI <RXU &RPPXQLFDWLRQ�
(PDLO� 9PDLO� DQG )D[� ,Q� 7KH ,QIRUPDWLRQ 6RFLHW\� YRO� �� SS� �������� ����

0F/DXJKOLQ� 0�/� � 2VERUQH� .�.� � 6PLWK� &�%�� 6WDQGDUGV RI &RQGXFW RQ 8VHQHW� ,Q� -RQHV� 6WHYHQ
*� �HG��� &\EHU6RFLHW\� &RPSXWHU�0HGLDWHG &RPPXQLFDWLRQ DQG &RPPXQLW\� 7KRXVDQG 2DNV
&$� 6DJH� SS� ������� ����

0HWWOHU�0HLERP� %�� :LH NRPPW HV ]XU =HUVW|UXQJ ]ZLVFKHQPHQVFKOLFKHU .RPPXQLNDWLRQ" ,Q�
5DPPHUW� :HUQHU �HG��� &RPSXWHUZHOWHQ�$OOWDJVZHOWHQ� :LH YHUlQGHUW GHU &RPSXWHU GLH
:LUNOLFKNHLW" 2SODGHQ� :HVWGHXWVFKHU 9HUODJ� ����

0RUJDQ� *�� 7RZDUG D PRUH UHIOHFWLYH VRFLDO VFLHQFH� ,Q� 0RUJDQ� *� �HG�� %H\RQG 0HWKRG� /RQGRQ�
6DJH� SS� �������� ����

0RUJDQ� *�� ,PDJHV RI 2UJDQL]DWLRQ� %HYHUO\ +LOOV� ����

0RUJDQ� *�� 3DUDGLJP GLYHUVLW\ LQ RUJDQL]DWLRQDO UHVHDUFK� ,Q� +DVVDUG� -� DQG 3\P� '� �HGV�� 7KH WKHRU\
DQG SKLORVSRK\ RI RUJDQL]DWLRQV� /RQGRQ� 5RXWOHGJH� SS� ������ ����

0RVFR� 9�� 0\WK�LQJ /LQNV� 3RZHU DQG &RPPXQLW\ RQ WKH ,QIRUPDWLRQ +LJKZD\� ,Q� 7KH ,QIRUPDWLRQ
6RFLHW\� YRO� ��� QU� �� SS� ������ ����



��

1RKULD� 1� � %HUNOH\� -�'�� 7KH 9LUWXDO 2UJDQL]DWLRQ� %XUHDXFUD]\� 7HFKQRORJ\� DQG WKH ,PSORVLRQ RI
&RQWURO� ,Q� YRQ +HFNVFKHU� &K� XQG 'RQHOORQ� $�� 7KH 3RVW�%XUHDXFUDWLF 2UJDQL]DWLRQ� 1HZ
3HUVSHFWLYHV RQ 2UJDQL]DWLRQDO &KDQJH� 7KRXVDQG 2DNV� 6DJH� SS� �������� ����

1RQDND� ,� � .RQQR� 1�� 7KH &RQFHSW RI ÄED¶� %XLOGLQJ D )RXQGDWLRQ IRU .QRZOHGJH &UHDWLRQ� ,Q�
&DOLIRUQLD 0DQDJHPHQW 5HYLHZ� YRO� ��� QU� �� SS� ������ ����

3DFFDJQHOOD� /�� /DQJXDJH� 1HWZRUN &HQWUDOLW\� DQG 5HVSRQVH WR &ULVLV LQ 2Q�/LQH /LIH� $ &DVH 6WXG\
RQ WKH ,WDOLDQ F\EHUBSXQN &RPSXWHU &RQIHUHQFH� ,Q� 7KH ,QIRUPDWLRQ 6RFLHW\� YRO� ��� QU� ��
SS� �������� ����

3RZHOO� :�:�� .RSXW� .�:�� 6PLWK�'RHUU� /�� ,QWHURUJDQL]DWLRQDO &ROODERUDWLRQ DQG WKH /RFXV RI
,QQRYDWLRQ� 1HWZRUNV RI /HDUQLQJ LQ %LRWHFKQRORJ\� ,Q� $GPLQLVWUDWLYH 6FLHQFH 4XDUWHUO\� YRO�
��� SS� �������� ����

3XJK� '�6� � +LFNVRQ� '�-� �HGV��� 2UJDQL]DWLRQDO 6WUXFWXUH DQG LWV &RQWH[W� 7KH $VWRQ 3URJUDPP ,�
:HVWPHDG� ����

5HLG� (�� 9LUWXDO :RUOGV� &XOWXUH DQG ,PDJLQDWLRQ� ,Q� -RQHV� 6WHYHQ *� �HG��� &\EHU6RFLHW\� &RPSXWHU�
0HGLDWHG &RPPXQLFDWLRQ DQG &RPPXQLW\� 7KRXVDQG 2DNV &$� 6DJH� SS� �������� ����

5KHLQJROG� +�� $ VOLFH RI OLIH LQ P\ YLUWXDO FRPPXQLW\� ,Q� +DUDVLP� /�0� �HG��� *OREDO 1HWZRUNV�
&RPSXWHUV DQG LQWHUQDWLRQDO &RPPXQLFDWLRQ� &DPEULGJH 0$� 0,7 3UHVV� SS� ������ ����

5KHLQJROG� +�� 7KH 9LUWXDO &RPPXQLW\� )LQGLQJ &RQQHFWLRQ LQ D &RPSXWHUL]HG :RUOG� /RQGRQ�
0LQHUYD� ����

5LFH� 5�(� � /RYH� *�� (OHFWURQLF (PRWLRQ� 6RFLRHPRWLRQDO &RQWHQW LQ D &RPSXWHU�0HGLDWHG
&RPPXQLFDWLRQ 1HWZRUN� ,Q� &RPPXQLFDWLRQ 5HVHDUFK� YRO� ��� SS� ������� ����

5RJHUV� (�0�� 1HWZRUN $QDO\VLV RI WKH 'LIIXVLRQ RI ,QQRYDWLRQV� ,Q� +ROODQG� 3DXO � /HLQKDUGW� 6DPXHO
�HGV��� 3HUVSHFWLYHV RQ 6RFLDO 1HWZRUN 5HVHDUFK� 1HZ <RUN� $FDGHPLF 3UHVV� SS� ��������
����

5RVHQEHUJ� 0�6�� 9LUWXDO 5HDOLW\� 5HIOHFWLRQV RI /LIH� 'UHDPV� DQG 7HFKQRORJ\� $Q (WKQRJUDSK\ RI D
&RPSXWHU 6RFLHW\� ���� �RQOLQH�

>IWS���SDUFIWS�[HUR[�FRP�SXE�022�SDSHUV�HWKQRJUDSK\�W[W@

6FKHQN� 0� � 'DKP� +� � ãRQMH� '�� 'LH %HGHXWXQJ VR]LDOHU 1HW]ZHUNH EHL GHU 'LIIXVLRQ QHXHU
.RPPXQLNDWLRQVWHFKQLNHQ� ,Q� .|OQHU =HLWVFKULIW I�U 6R]LRORJLH XQG 6R]LDOSV\FKRORJLH� YRO�
��� QU� �� SS� ������ ����

6FK�W]� $� � /XFNPDQQ� 7�� 7KH 6WUXFWXUHV RI WKH /LIH�:RUOG� YRO� �� /RQGRQ� +HLQHPDQQ� ����

6FK�W]� $� � /XFNPDQQ� 7�� 7KH 6WUXFWXUHV RI WKH /LIH�:RUOG� YRO� �� /RQGRQ� +HLQHPDQQ� ����

6WHJEDXHU� &�� 'LH YLUWXHOOH 2UJDQLVDWLRQ XQG GLH 5HDOLWlW HOHNWURQLVFKHU .RPPXQLNDWLRQ� ,Q� .|OQHU
=HLWVFKULIW I�U 6R]LRORJLH XQG 6R]LDOSV\FKRORJLH� YRO� ��� QU� �� SS� �������� ����

6WHJEDXHU� &�� 0DQDJHPHQW E\ (�0DLO� 'LH 1XW]XQJ YRQ HOHNWURQLVFKHU .RPPXQLNDWLRQ LQ GHU 3UD[LV�
,Q� *',�,PSXOV� QU� �� SS� ������ ����

7|QQLHV� )�� &RPPXQLW\ DQG 6RFLHW\� 1HZ <RUN� +DUSHU DQG 5RZ� ����



��

7XUNOH� 6�� &RQVWUXFWLRQV DQG 5HFRQVWUXFWLRQV RI 6HOI LQ 9LUWXDO 5HDOLW\� 3OD\LQJ LQ WKH 08'V� ,Q� 0LQG�
&XOWXUH DQG $FWLYLW\� ,VVXH �� YRO� �� SS� �������� ����

7XUNOH� 6�� /LIH RQ WKH 6FUHHQ� LGHQWLW\ LQ WKH DJH RI WKH ,QWHUQHW� 1HZ <RUN� 6LPRQ 	 6FKXVWHU� ����

7XUNOH� 6�� 9LUWXDOLW\ DQG LWV GLVFRQWHQWV� 6HDUFKLQJ IRU FRPPXQLW\ LQ F\EHUVSDFH� ,Q� 7KH $PHULFDQ
3URVSHFW� YRO� ��� ZLQWHU� SS� ������ ����

8]]L� %� � 'DYLV�%ODNH� $�� 'HWHUPLQDQWV RI HPSOR\PHQW H[WHUQDOL]DWLRQ� $ VWXG\ RI WHPSRUDU\
ZRUNHUV DQG LQGHSHQGHQW FRQWUDFWRUV� ,Q� $GPLQVWUDWLYH 6FLHQFH 4XDUWHUO\� YRO� ��� SS� ����
���� ����

9RJW�%DDWLFKH� *�� 'DV YLUWXHOOH 8QWHUQHKPHQ� $QIRUGHUXQJHQ DQ GLH +XPDQ 5HVRXUFHV� 3K�'� WKHVLV�
8QLYHUVLWlW 6W� *DOOHQ� ����

9RVV� :�� 7HOHDUEHLW� (UIDKUXQJHQ� 3UDNWLVFKHU (LQVDW]� (QWZLFNOXQJHQ� 0�QFKHQ� +DQVHU� ����

:HLFN� .�(�� &RVPRV YV� &KDRV� 6HQVH DQG 1RQVHQVH LQ (OHFWURQLF &RQWH[WV� ,Q� 3XJK� 'HUHN 6� �HG���
2UJDQL]DWLRQ 7KHRU\� 6HOHFWHG 5HDGLQJV� 1HZ <RUN� 3HQJXLQ� ����

DQ\ PHDQLQJIXO FRPPHQWDU\ RU FULWLTXH UHJDUGLQJ VWDWHPHQWV PDGH LQ WKLV DUWLFOH DUH YHU\ ZHOFRPH�

OLF� RHF� 'DQLHO 'LHPHUV &(06

IRU FRQWDFW FDOO ��� �� ��� �� �� RU H�PDLO WR GDQLHO�GLHPHUV#XQLVJ�FK

DIILOLDWLRQV RI WKH DXWKRU� 8QLYHUVLW\ RI 6W�

*DOOHQ �+6*� LQ 6ZLW]HUODQG� 6RFLRORJLFDO

6HPLQDU �6I6�+6*�� ,QVWLWXWH IRU 0HGLD DQG

&RPPXQLFDWLRQ 0DQDJHPHQW �PFP�+6*��

6ZLVV $VVRFLDWLRQ IRU 6RFLRORJ\ �6*6��

6ZLVV 5HVHDUFK &RPPLWWHH IRU ,QWHUSUHWDWLYH

6RFLRORJ\� 6ZLVV $VVRFLDWLRQ IRU )XWXUH

5HVHDUFK �6)=��


