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7KH SURJUDPVY DQG LQLWLDWLYHYVY H[SORUHG LQ WKLV YROXPH
&DQDGDPV PRVW SUHVVLQJ SUREOHPYVY 7KH\ SURYLGH HYLGHQ
WRIJHWKHU DQG PDNH WKHLU FRPPXQLWLHY PRUH YLEUDQW Z|
FKDSWHU LV WR DVN WZR LPSRUWDQW TXHVWLRQV ZKDW PDG|
SURJUHVV EH HQFRXUDJHG LQ PRUH SODFHV"

7R DQVZHU WKHVH TXHVWLRQV D UHVHDUFK WHDP DW WKH 6F
GURYH VXFFHVV DFURVV DOO WKH VROXWLRQV IHDWXUHG LQ V
JURXS RIT VWDQGRXW LQLWLDWLYHV :H FRPSOHPHQWHG WKL
OLWHUDWXUH RQ VFDOLQJ UHSOLFDWLRQ DQG SROLF\ WUDQ\
PXOWLGLVFLSOLQDU\ JURXS RI H[SHUWV ZRUNLQJ LQ ILHOGV D
HQJLQHHULQJ U LQ ERWK DFDGHPLD DQG FRPPXQLW\ SUDFWLF
&DQDGLDQ RUJDQL]DWLRQV WRGD\

7KH ORFDO VROXWLRQV LQ WKH FKDSWHUV WKDW IROORZ DUH
RULJLQDWHY IURP WKH QLQHWHHQWK FHQWXU\ VRFLDO LQQR)
GHVFULEH WKH FROODERUDWLYH SURFHVVHV WKDW RYHU WLP
DQG FKDQJH KRZ UHVRXUFHV DXWKRULW\ DQG LQIRUPDWLRQ
JRYHUQPHQW WKH SULYDWH VHFWRU RU E\ DGYRFDF\ PRYHPF
JURXSV IURP VHYHUDO RI WKHVH VHFWRUV ZRUNLQJ WRJHWKH
VXSSRUW VWUXFWXUH RQH WKDW PRYHV DZD\ IURP ERWK VWD
PRGHO EDVHG LQVWHDG RQ FR FUHDWLRQ DQG RQ GLUHFW LQ"

0DQ\ VRFLDO LQQR Y DE\HFR@KHR UIDHU M XFRFANM® I XQQRYDWLRQ SROLI
DQG OLFKDHO +HVV QRWH WKDW LQQRYDWLRQ DW WKH ORFDO
LQIOXHQFHV ZKLFK FDQ EH PHGLDWHG DURXQG SODFH UDWKHL
VFDUFH UHVRXUFHV 41 &ROODERUDWLRQ DW WKH ORFDO OHYH
JURXS RI VPDOO EXVLQHVVHV ZRUNLQJ WRJHWKHU WR ODXQFK
HVWDEOLVKLQJ D QHWZRUN LQ RUGHU WR OHDUQ IURP HDFK R
FRPPXQLWLHY DUH D VRXUFH RI FRUH LGHQWLW\ DQG VKDUHG
RYHUFRPH FRPSHWLWLYH LQVWLQFEWYV i

{ JUDQFHV :HVWOH\ DQG 1LQR $QWDG]H a0DNLQJ D 'LIIHUHQFH 6WQRWWDMH\RQRU 6
-RX U Q IM® 85/ -%UJHQ +RZDOGW DQG -RVHI +RFKJHUQHU a'HVSHUDWHO\ 6HHNLQ
,QQRYDWSWQDAVLRI 6RFLDO ,QQRYDWLRQ VMHH G U DHF® L-FHM HROU+R 2OHOGWHRIW XO/OX UHS |
85/

t a'HILQLQJ 6RFLDO ,QQRYDWLRQ &4 6WDQIRUG &HQWHUSKRU 6RFLDO ,QQRYDWLRQ DI
u 'DYLG $GDPV DQG OLFKDHO +HVV a6RFLDO ,QQRYRWLRRQRPGEF KD Q@ HIER X R CbLHQ B\
QR 86/

i $GDPV DQG +HVV a6RFLDO ,QQRYDWLRQ DQG :K\ ,W +DV 3ROLF\ 6LJQLILFDQFH &

i $GDPV DQG +HVV a6RFLDO ,QQRYDWLRQ DQG :K\ ,W +DV 3ROLF\ 6LJQLILFDQFH &

/HIQQ) ) WP KDV RV / HHIILGY GEDOROMR)/NRP DNHEHWLSDRHY/



, W IROORZV WKHQ WKDW LW LV RIWHQ GLIILFXOW WR PRYH E}I
UHSOLFDWH WKHP HOVHZKHUH 6RFLDO SURJUDPV DUH QRW ZL
QRW FRQVLGHU WKH VROXWLRQV LQ WKLV YROXPH WR EH VLO)
FDQ EH DSSOLHG HYHU\ZKHUH ZLWKRXW PRGLILFDWLRQ ,W LV
RI SROLF\ WUDQVIHU YLD FRORQLDO RU RWKHU FRHUFLYH PHD
SRSXODWLRQV ZLWKRXW UHJDUG WR WKHLU XQLTXH GHPRJUDS:S
WKHUH LV QRW VWULFWO\ VSHDNLQJ FRHUFLRQ KLJKHU OHYI
PD\ VWURQJO\ HQFRXUDJH SURFHVVHV RI SROLF\ WUDQVIHU D\
alDOOLQJ EHKLQG a0 7KHVH aEHVW SUDFWLFHa DSSURDFKHV W
LQVWLWXWLRQV DQG WUDGLWLRQV DQG UDUHO\ LQVSLUH JHQ
WKHP ORZHULQJ WKH RGGV RI VXFFHVV i

$ GHFHQWUDOL]HG DSSURDFK RIWHQ LQYROYHV UHVLGHQWV P
GDLO\ OLYHV U D EHQHILW HYHQ WKRXJK LW FDQ PDNH VWDQC
FRPPXQLWLHYV LV D IHDWXUH RI WKH LGHDV LQ WKLV YROXPH

FHQWUHV WR EXLOGLQJ KRXVLQJ IRU ORFDO FRQGLWLRQV 6RI
IRUFH LQ WKDW LW UHEDODQFHYV SRZHU HQFRXUDJLQJ QHZ LG

,Q DGGLWLRQ WR WKH FRQWH[W RI SODFH VRFLDO LQQRYDWLI
HYROYH DQG PD\ QHHG WR EH VROYHG PRUH WKDQ RQFH DQG
HYROYH LQ WDQGHP 7KH SURFHVV DVSHFW RI VRFLDO LQQRYC
SUREOHP ZLWK RWKHUV LV SDUW RI WKH VROXWLRQ ,W EXLOCG
OHYHUDJHG DJDLQ DQG DJDLQ {i

8 DUN (YDQV a3ROLF\ 7UDQVIHWR QQF& BMRIEAMHY 3HUVESHFWLYH &
i &ODXGLR 0 5DGDHOOL 7KH GLIIXVLRQ RI UHIJXODWRUXURSHPY RXDQ\IVOQ VR | 9BIRDW
85/

0 $UWXU 6WHLQHU HW DO a7KH 5ROH RI *RYHUQPHQW V6B BIGD®X EEDW A BRMRLVFH. H R XLLOQ |
085/

6 6BWHLQHU HW DO a7KH 5ROH Rl *RYHUQPHQWY DQG 3XEOLF 3ROLFLHV LQ 6RFLDO

{{f IDXUD 7THPPHUPDQ HW DO A4&ROODERUDWLYH *RY HUGQMRLIDHD 3(@DIWHIRIQR MU - R X B
085/ $GDPV DQG +HVV &46RFLDO ,QQRYDWLRQ DQG :K\ ,W #DN BROQ b FBRBQ L

Rl BRFLDO YRIRYDWIHR/QVD /BBIGRQ

6FDIY 6RADOQIRDMRIQEOI® ' RQJ PRHR ZKDZRIW/
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7KH GHVLUH WR OHDUQ IURP DQG FRS\ ZKDW ZRUNV LV QRW Q'
aDSSOLHG GLVVHPLQDWLRQ 4 aVRFLDO GLIIXVLRQ 4@ aDPSOLILF
avVFbDOLQJa WR GHVFULEH WKH SURFHVV RI DFKLHYLQJ ZLGHVS
EH\RQG LWV RULIJLQDO SODFH RU LQVWLWXWLRQ {t

6FDOLQJ FDQ EH FRQFHSWXDOL]JHG LQ GLIITHUHQW zZD\V 2QH L\
RU VHFWRUV U aVFDOLQJ RXW &4 $NLQ WR WKH NLQG RI JURZWk
VFEFDOLQJ RXW LQYROYHV GLIIXVLRQ YLD QHWZRUNV [IXQGLQJ \
VDWXUDWLRQ {u ,W RFFXUV WKURXJK GLITHUHQW W\SHV RI RUJ

'LUHFW VDoAlQQJ PRWIR DMRBOHD QL]DWLRQ WR H[SDQG LWV f
JUDQFKLVHOOLFDWLQJ WKH PRGHO ZLWK GLIIHUHQW ORFDO
LQIUDVWUXFWXUH

$GDSWDWIMBQRULQJ FKDQJH WKURXJK VWRU\WHOOLQJ VR RW}
LQ WKHLU ORFDO FRQWHI[W {i

7KHUH FDQ EH SURIRXQG SRWHQWLDO IRU FKDQJH LQ OLQNLQ.
VROXWLRQV DFURVV VHFWRUV VXFK DV KHDOWK FDUH DQG HG
VORZ DQG UHTXLUHV VXVWDLQHG HIIRUW IURP WKH LQLWLDO
H[SORUHG LQ WKLV YROXPH DUH SODFH EDVHG DQG PRVW RIW]
HYHQ VPDOOHU VFDOH U GLUHFW VFDOLQJ RU IUDQEKLVLQJ PLC
W DOVR PD\ QRW EH SURGXFWLYH DQG ZRXOG UHTXLUH RUJD
PRVW VRFLDO LQQRYDWLRQV DGDSWDWLRQ LV WKH PRVW OLN

5HSHDWHG LQVWDQFHVY RI DGDSWDWLRQ DUH WKH EHVW ZD\ IR
WR LQFRUSRUDWH ORFDO FRQWH[W EXW D PRUH HIILFLHQW Pt
LQVWLWXWLRQDOL]DWLRQ RI VRFLDO SROLF\ 7KLV LV UHIHUULI
UXOHVY ODZ RU SROLF\ ZKHWKHU DW WKH ORFDO OHYHO RU YI
EULQJ PRUH UHVRXUFHVY WR D SUREOHP DQG FDQ PDNH DGRSW

{{'DYLG DPOHW DO a6FDOLQJ WKH ,PSDFW RI 6XVWDLQDELOLW\WURLWLIZDYQYHRU DM
QR 85/

{t OLFKHOH /HH ORRUH HW DO a6FDOLQJ 2XW B6FDOLQJ 8S 6FDOLQJ 'HHS 6WUDWH

,QQRYDWRDRI®QBO RI &RUSRBDWH &LWBEHQVKLS

{u OLFKHOH /HH ORRUH DQG JUDQFHV :HVWOH\ a6XUPRXQWDEOH &KDYPRORBWZRUN\

DQG 6RFLQIRV\ 85/

{i 7KLV IUDPLQJ LV DGDSWRGLD®PQARYIDMIKIRIP Q:KDW ,W ,V :K\ ,W ODWWHUV DQG +

{i ORRUH HW DO a6FDOLQJ 2XW 6FDOLQJ 8S 6FDOLQJ 'HHS a

{35 ORRUH DQG :HVWOH\ a6XUPRXQWDEOH &KDVPV 1HWZRUNV DQG 6RFLDO ,QQRYDW

/HIQQ) ) WP KDV RV / HHIILGY GEDOROMR)/NRP DNHEHWLSDRHY/



RI FKDQJH UHTXLUHYV D GLITHUHQW VNLOO VHW IURP WKH RULJ
DGYRFDF\ DQG SROLF\ GHYHORSPHQW {n

ORUH UHFHQW VFKRODUVKLS KDV DGGHG aVFDOLQJ GHHS4& WR
UHODWLRQVKLSY DQG YDOXHV RYHU WLPH {0 6FDOLQJ GHHS L
UHGHILQLQJ WKH SUREOHP $Q H[DPSOH LV WKH UHFHQW HYRO
KRXVLQJ DQG KRPHOHVVQHVV ZKLFK KDV ODUJHO\ VKLIWHG IL
KRPHOHVVQHVV WR FRQVLGHULQJ KRXVLQJ D KXPDQ ULJKW 6F
HGXFDWLRQ DV LW LQYROYHV D IXQGDPHQWDO RIWHQ JHQHU
LV GRQH

{iORRUH HW DO a6FDOLQJ 2XW 6FDOLQJ 8S 6FDOLQJ 'HHS &
{6 ORRUH HW DO a6FDOLQJ 2XW 6FDOLQJ 8S 6FDOLQJ 'HHS &

6FDIY 6RADOQIRDMRIQEOI® ' RQJ PRHR ZKDZRIW/






























