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7KH�SUHVHQW�VWXG\�ZRXOG�QRW�KDYH�EHHQ�FRPSOHWHG�ZLWKRXW�WKH�KHOS�DQG�VXSSRUW�
,�KDYH���UHFHLYHG�IURP�PDQ\�SHRSOH��7KHVH�SHRSOH�,�ZRXOG�OLNH�WR�H[SUHVV�P\�
JUDWLWXGH��
�
)LUVW� RI� DOO�� LW� KDV� EHHQ� D� SULYLOHJH� WR� KDYH� 3URIHVVRU� +DQQX� 6HULVW|� DV� P\�
VXSHUYLVRU�� KLV� VXSSRUW� KDV�PHDQW� D� ORW� WR�PH�� ,� GHHSO\� DSSUHFLDWH� KLV�PDQ\�
LQVLJKWIXO�FRPPHQWV�DQG�KLV�DELOLW\�WR�SURYLGH�PH�ZLWK�FRQVWUXFWLYH�FULWLFLVP�LQ�
D� ZD\� WKDW� KDV� HQFRXUDJHG� PH� WR� GLJ� GHHSHU� LQWR� WKH� SKHQRPHQRQ� XQGHU�
LQYHVWLJDWLRQ��+LV�SURIRXQG�XQGHUVWDQGLQJ�RI�UHVHDUFK�ZRUN�KDV�PRWLYDWHG�PH�
DQG�WKH�GLVFXVVLRQV�ZLWK�KLP�KDYH�SURYLGHG�WKH�VXSSRUW�QHFHVVDU\�WR�FDUU\�RQ���
�
3URIHVVRU�$QWWL� .DQWR� KDV� DFWHG� DV�P\�PHWKRGRORJLFDO� VXSHUYLVRU�� $QWWL� KDV�
WDXJKW��PH�D�ORW�DQG�HQFRXUDJHG��PH�E\��JLYLQJ�SRVLWLYH�IHHGEDFN��:LWKRXW�WKLV�
IHHGEDFN��,�FRXOG�QRW�KDYH�VXFFHHGHG�LQ�WKLV�ZRUN��7KH�XVHG�PHWKRGRORJ\�ZDV�
YHU\� FKDOOHQJLQJ�� FRPSOH[� DQG� GHPDQGLQJ�� $OWKRXJK� ,� KDYH� ZRUNHG� KDUG�� ,�
KDYH� HQMR\HG� LW��$W� HYHU\� VWHS� ,� KDYH� OHDUQHG� QHZ�ZD\V� RI� VROYLQJ� GLIIHUHQW�
SUREOHPV��)LQDOO\���WKH�UHVHDUFK��DWWDLQHG�D��VWDQGDUG�ZLWK�ZKLFK�,��P\VHOI�ZDV�
VDWLVILHG��7KH��PRGHO�ZDV�FUHDWHG���,W�LV�VXFK�D�EHDXW\��
�
,� DOVR�ZDQW� WR� WKDQN�3URIHVVRU�5HEHFFD�3LHNNDUL��ZKR� �KDV�KHOSHG�PH� LQ� WKLV�
ILQDO�DQG�PRVW�LPSRUWDQW��VWDJH�RI�P\��GRFWRUDO�UHVHDUFK���,W�LV�D�JUHDW�KRQRXU�
IRU�PH���WR�KDYH�KHU�DV��FKDLU�IRU��P\�GHIHQFH��
�
0\�UHVHDUFK�FROOHDJXHV�6RQMD�.QLLYLOl�DQG�2VVL�/LQGVWU|P�KDYH�VXSSRUWHG�PH�
LQ�P\� UHVHDUFK� SURMHFW�� 6RQMD¶V� FRPSHWHQFH� LQ� WKH� ILHOG� RI� VFLHQWLILF� ZULWLQJ��
KDV� � EHHQ� RI� � WKH� XWPRVW� LPSRUWDQFH�� �:H� KDYH� KDG� � FRXQWOHVV� FRQVWUXFWLYH�
GLVFXVVLRQV� DERXW� KRZ� WR� PDNH� DQ� � DFDGHPLF� UHSRUW� � HIIHFWLYH� DQG�
FRPPXQLFDWLYH�� 2VVL� KDV� EHHQ� WKH� RQO\� UHVHDUFKHU� LQ� RXU� FRPPXQLW\� ZLWK� D�
KLJK� � GHJUHH� RI� FRPSHWHQFH� LQ� TXDQWLWDWLYH�PHWKRGV��:LWK� KLV� KHOS�� � ,� KDYH�
VXFFHHGHG�LQ�PDNLQJ�P\�DQDO\VLV�GHHSHU�DQG�PRUH�SURIRXQG��
�
,� ZRXOG� DOVR� OLNH� WR� WKDQN� WKH�+HOVLQNL� 6FKRRO� RI� (FRQRPLFV� DQG� HVSHFLDOO\�
(PHULWXV�3URIHVVRU�5HLMR�/XRVWDULQHQ��ZKR�DFFHSWHG�PH�LQWR�WKH�,QWHUQDWLRQDO�
%XVLQHVV� )DFXOW\� DQG� KHOSHG� PH� E\� SURYLGLQJ� PH� � ZLWK� WKH� IDFLOLWLHV� LQ� WKH�
&HQWUH� RI� ,QWHUQDWLRQDO� %XVLQHVV� 5HVHDUFK�� � ,� DOVR� DSSUHFLDWH� KLV� � PDQ\�
YDOXDEOH�FRPPHQWV� LQ�GRFWRUDO�VHPLQDUV�� ,�ZRXOG�DOVR� OLNH� WR� WKDQN�3URIHVVRU�
'�6F�� �(FRQ��=XKDLU�$O�2EDLGL� IRU�SURYLGLQJ�PH�ZLWK�YDOXDEOH� � DGYLFH�� ,� DP�
JUDWHIXO� WR� DOO�P\�&,%5�FROOHDJXHV��ZKR�KDYH� JLYHQ�YDOXDEOH� FRPPHQWV� DQG�
VXSSRUW��(VSHFLDOO\�,�ZRXOG� OLNH� WR� WKDQN�WKH�5HVHDUFK�)HOORZV� �'�6F���(FRQ��
.DOHYL�(XUR��DQG�9LYHFD�6DVL�IRU�PDQ\�GLVFXVVLRQV�DQG�WKHLU�DELOLW\�WR�JLYH�PH�
FRQVWUXFWLYH�DGYLFH�LQ�WHUPV�RI��HSLVWHPRORJ\�DQG�RQWRORJ\�LVVXHV��
�
,�DP�IRUWXQDWH�WR�KDYH�DV�SUH��H[DPLQHUV�WZR�LQGLYLGXDOV�ZKR�DUH�ERWK�VNLOOIXO�
DQG�NQRZOHGJHDEOH�LQ�P\�UHVHDUFK�DUHD��7KHUHIRUH��,�VLQFHUHO\��WKDQN�3URIHVVRU��
%ULDQ� 7R\QH�� D� KLJKO\� UHVSHFWHG� 3URIHVVRU� RI� ,QWHUQDWLRQDO� %XVLQHVV� DQG��
3URIHVVRU� (VNR� /HVNLQHQ�� ZKR� � LV� DQ� � DFNQRZOHGJHG� � H[SHUW� LQ� /,65(/�
PHWKRGRORJ\��
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7R� 'DYLG� 0LOOHU� DQG�� (OLQD� 3XNNLOD� 0�� 6F�� � ,� ZRXOG� OLNH� WR� H[SUHVV� P\�
JUDWLWXGH�IRU�LPSURYLQJ��WKH�IOXHQF\�RI�WKH�(QJOLVK�RI�WKH�UHSRUW��
�
,�KDYH�UHFHLYHG�ILQDQFLDO�VXSSRUW�IURP�WKH�IROORZLQJ�VRXUFHV��)LQQLVK�*UDGXDWH�
6FKRRO� RI� ,QWHUQDWLRQDO� %XVLQHVV� �),*6,%��� +HOVLQJLQ� NDXSSDNRUNHDNRXOX���
+HOVLQJLQ�NDXSSDNRUNHDNRXOXQ�WXNLVllWL|��/LLNHVLYLVW\VUDKDVWR���:LKXULQ�VllWL|�
DQG�3DXORQ�VllWL|�� ,�ZLVK� WR� WKDQN�WKHVH� LQVWLWXWLRQV�DQG�IRXQGDWLRQV�IRU� WKHLU�
YDOXDEOH�VXSSRUW��
�
0\�ZDUPHVW�WKDQNV�JR�WR�P\�GDXJKWHU���$QQH�0DUL��ZKR�LV�FORVHVW�WR�PH���6KH�
KDV�VXSSRUWHG�PH�GXULQJ�WKH�HQWLUH�UHVHDUFK�SURFHVV��
�
+HOVLQNL��6HSWHPEHU���WK���������
�
5DXQL�6HSSROD�
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$EVWUDFW�
�
7KH� SULPDU\� REMHFWLYH� RI� WKH� VWXG\� ZDV� WR� H[SODLQ� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH� DFTXLVLWLRQ� LQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV��One important 
way of  learning is to learn from your  international business relationships. 
International Business can be defined as an exchange process that involves 
relationships between actors located in different countries. In these 
relationships social capital emerges. Most research on social capital has 
focused ties on inside the firm. However, this study argues that business 
networks play  an important role in tying a focal actor to other actors. 
Accordingly, activities link  heterogeneous resources by combining them with 
other resources, and new knowledge emerges (Håkansson 1987, Håkansson 
and Johanson 1992). Focusing on external relations international exchange 
links a focal actor to its foreign partner  and these  business relationships  
increase opportunities to  acquire knowledge.�6RFLDO�FDSLWDO�WKHRU\�ZDV�XVHG�DV�
D�WRRO�EHFDXVH�LW�IRFXVHV�RQ�WKH�VLJQLILFDQFH�RI�UHODWLRQVKLSV�DV�D�UHVRXUFH�IRU�
VRFLDO� DFWLRQ� �1DKDSLHW� DQG� *KRVKDO� ������ VHH� DOVR� %DNHU� ������ %RXUGLHX�
������%XUW�������&ROHPDQ�������������3XWQDP��������7KH�RULJLQDO�GLPHQVLRQV�
RI�VRFLDO�FDSLWDO�ZHUH�DSSOLHG� LQ� WKLV� UHVHDUFK� LQ�D�QHWZRUN�VHWWLQJ��,03��DQG�
DQDO\VHG�ULJRURXVO\���$SDUW�IURP�WKH�WKUHH�GLPHQVLRQV�RI�VRFLDO�FDSLWDO��ZKLFK�
DUH� WKH� VWUXFWXUDO�� WKH� UHODWLRQDO�� DQG� WKH�FRJQLWLYH�� WKLV� VWXG\�HPSKDVL]HG� WKH��
UHODWLRQDO� GLPHQVLRQ� DV� � D� WZR�GLPHQVLRQDO� FRQVWUXFW�� FRPSULVLQJ� � WUXVW� DQG�
FRPPLWPHQW��([SHULHQWLDO�PDUNHW�NQRZOHGJH�FRQVLVWV�RI�H[SHULHQWLDO�EXVLQHVV�
DQG� LQVWLWXWLRQDO� NQRZOHGJH�� � %DVHG� RQ� WKH� GLVFXVVLRQ� RI� VRFLDO� FDSLWDO�� � WKH�
QHWZRUN�DSSURDFK�DQG�WKH�FRQFHSW�RI�WKH�NQRZOHGJH�RI�WKH�ILUP��WKH�IROORZLQJ�
PDLQ�DUJXPHQWV�ZHUH�SXW�IRUZDUG���

����1HWZRUNV�DV�JRYHUQDQFH�VWUXFWXUHV�DUH�FRQGXFLYH�WR�WKH�GHYHORSPHQW�RI�
VRFLDO�FDSLWDO��

����6RFLDO�FDSLWDO�LQFUHDVHV�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��
$V� WKH� VWXG\� GHDOV� ZLWK� GLIIHUHQW� FRQFHSWV� WKDW� VWHP� IURP� GLIIHUHQW� UHVHDUFK�
WUDGLWLRQV�� DQ� � LQWHJUDWHG� IUDPHZRUN� ZDV� QHHGHG�� +HQFH�� WKH� SKHQRPHQRQ�
XQGHU� LQYHVWLJDWLRQ� ZDV� PRGHOOHG� DQG� WHVWHG� HPSLULFDOO\�� 7KH� LQWHUUHODWLRQV�
EHWZHHQ� VRFLDO� FDSLWDO� DQG� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ�ZHUH� DQDO\VHG�
ZLWK� D� VDPSOH� RI� ���� )LQQLVK� H[SRUWLQJ� ILUPV�� 7KH� GDWD�ZHUH� DQDO\VHG�ZLWK�
/,65(/� ���� �-|UHVNRJ� DQG� 6|UERP� ������� ZKLFK� LV� D� VWDWLVWLFDO� VWUXFWXUDO�
PHWKRG��,Q�WKH�ILUVW�VWDJH��IDFWRU�DQDO\VLV�SURYLGHV�D�FRQILUPDWRU\�PHDVXUHPHQW�
PRGHO�WKDW�VSHFLILHV�WKH�SURSHUWLHV�RI�WKH�FRQVWUXFWV��7KHQ��WKH�FDXVDO�UHODWLRQV�
EHWZHHQ�WKH�FRQVWUXFWV�ZHUH�DQDO\VHG��,Q��WKH�/,65(/��SURJUDP�WKHVH�VHSDUDWH�
DQDO\VHV�ZHUH�FRQGXFWHG�VLPXOWDQHRXVO\���
7KH�UHVXOWV�LQGLFDWH�WKDW�����QHWZRUNV�DV�D�XQLTXH�W\SH�RI�JRYHUQDQFH�VWUXFWXUH���
SURYHG� WR� EH� FRQGXFLYH� WR� � � H[SHULHQWLDO�PDUNHW� NQRZOHGJH� DFTXLVLWLRQ��7KLV�
PHDQV�WKDW�WKH�PHDQV�RI�FRPPXQLFDWLRQ�DUH�UHODWLRQDO���DFWRUV�GHYHORS�EXVLQHVV�
UHODWLRQVKLSV� WKURXJK� H[FKDQJH�� $V� D� UHVXOW� RI� WKHVH� UHODWLRQVKLSV�� WKH�
HQYLURQPHQW� LV� VKDSHG� DQG� PXWXDO� LQWHUHVWV� IXOILOOHG�� 7KLV� LQWHUDFWHG� DQG�
HQDFWHG�HQYLURQPHQW�PHDQV� WKDW�PDUNHWV�PXVW�EH� VHHQ� DV�G\QDPLF�QHWZRUNV��
����7KH�HPSLULFDO�SDUW� LQGLFDWHG�WKDW�WKH�PDLQ�FRQVWUXFWV�DUH�FRPPLWPHQW�DQG�
FRJQLWLRQ�DQG�H[SHULHQWLDO�EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH��&RPPLWPHQW���
SOD\V� DQ� LPSRUWDQW� UROH� LQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� &RPPLWPHQW�
DQG�FRJQLWLRQ��KDYH�D�SRVLWLYH�LQIOXHQFH�RQ�H[SHULHQWLDO�EXVLQHVV�DQG�FRJQLWLRQ�
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RQ��H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH���+RZHYHU���DQ�XQH[SHFWHG�UHVXOW�ZDV�
REWDLQHG� DV� WKH� FRQVWUXFW� RI� WUXVW� ZDV� QRW� VLJQLILFDQW�� 1HYHUWKHOHVV����
FRPPLWPHQW� � DQG� WUXVW� DUH� FRUUHODWHG�� � DQG� � � FROOLQHDULW\� �ZDV� � GHPRQVWUDWHG��
EHWZHHQ�WKHP��
��
.H\� ZRUGV�� � 6RFLDO� FDSLWDO�� ,QWHUQDWLRQDO� %XVLQHVV� 1HWZRUNV�� &RPPLWPHQW��

([SHULHQWLDO�0DUNHW�.QRZOHGJH����*RYHUQDQFH�6WUXFWXUH��/,65(/�

�
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Social Capital in International Business Networks 

 Confirming a Unique Type of Governance Structure 

��� ,1752'8&7,21 ��������������������������������������������������������������������������������������������

���� ',6&866,21�7+(�352%/(0�$5($ ����������������������������������������������������������
���� 1$785(�2)�7+(�5(6($5&+�3+(120(121 ��������������������������������������������
���� 7+(�5(6($5&+�352%/(0��48(67,216�$1'�7+(�$,0�2)�7+(�678'<������
���� 326,7,21,1*�7+(�678'< ����������������������������������������������������������������������
���� &2175,%87,21�2)�7+(�678'< ��������������������������������������������������������������
���� /,0,7$7,216�2)�7+(�678'<������������������������������������������������������������������
���� 287/,1(�2)�7+(�678'< ������������������������������������������������������������������������

��� 7+(25(7,&$/�$1'�&21&(378$/�)281'$7,216��������������������������������������

���� ,1752'8&7,21 �������������������������������������������������������������������������������������
���� 62&,$/�&$3,7$/ �����������������������������������������������������������������������������������

������ 6RFLDO�([FKDQJH�7KHRU\ ��������������������������������������������������������������
���� 1(7:25.�$3352$&+ ���������������������������������������������������������������������������

������ ,QWURGXFWLRQ����������������������������������������������������������������������������������
������ 1HWZRUN�DV�*RYHUQDQFH�6WUXFWXUHV ���������������������������������������������
������ 1HWZRUN�0RGHO�����������������������������������������������������������������������������
������ %XVLQHVV�5HODWLRQVKLSV�����������������������������������������������������������������
������ 5HODWLRQVKLSV�DV��$VVHW�����������������������������������������������������������������
������ 7KH�&RQFHSW�RI�0DFUR�3RVLWLRQ ���������������������������������������������������
������ 7KH�&RQFHSWV�RI��7UXVW�DQG�&RPPLWPHQW�������������������������������������
������ 7KH�&RQFHSW�RI�&RJQLWLRQ ������������������������������������������������������������

���� 7+(�&21&(37�2)�.12:/('*(�������������������������������������������������������������
������ .QRZOHGJH�FUHDWLRQ ���������������������������������������������������������������������
������ .QRZOHGJH�LQ�1RUGLF�,QWHUQDWLRQDOLVDWLRQ�0RGHOV����������������������

��� )5$0(:25. �����������������������������������������������������������������������������������������������

���� %8,/',1*�7+(�)5$0(:25. �����������������������������������������������������������������
���� 23(5$7,21$/,6$7,21�2)�9$5,$%/(6���������������������������������������������������

��� 0(7+2'�$1'�(03,5,&$/�$1$/<6,6 ���������������������������������������������������������

���� ,1752'8&7,21 �������������������������������������������������������������������������������������
���� &21),50$725<�)$&725�$1$/<6,6 �����������������������������������������������������

������ /DWHQW�9DULDEOHV��&RQVWUXFWV�DQG�WKHLU�,QGLFDWRUV ����������������������
������ /,65(/�9DULDEOHV��(VWLPDWHV�DQG�6WUXFWXUDO�(TXDWLRQV �������������

���� (03,5,&$/�$1$/<6,6 ���������������������������������������������������������������������������
������ 6DPSOH�'HVLJQ �����������������������������������������������������������������������������
������ 6LQJOH�)DFWRU�0HDVXUHPHQW�0RGHOV ��������������������������������������������
������ ([SODLQHG�)DFWRUV�����������������������������������������������������������������������
������ 5HJUHVVLRQ�0RGHOV ����������������������������������������������������������������������
������ 6WUXFWXUDO�0RGHO �������������������������������������������������������������������������
������ &UHDWHG��0RGHO ���������������������������������������������������������������������������
������ 7HVWLQJ�WKH�+\SRWKHVHV�RI�WKH�6WUXFWXUDO��0RGHO ������������������������
������ $VVHVVPHQW�RI�*RRGQHVV�RI�)LW�LQ�&RQILUPDWRU\�0RGHO��������������
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��� &21&/8',1*���',6&866,21 ������������������������������������������������������������������������

���� 5(68/76�2)�7+(�678'< �����������������������������������������������������������������������
���� 0$,1��&2175,%87,216�72�,17(51$7,21$/�%86,1(66������������������������

������ 0DLQ�7KHRUHWLFDO�&RQWULEXWLRQV �������������������������������������������������
������ 0DLQ�0HWKRGRORJLFDO�&RQWULEXWLRQV�������������������������������������������

���� (9$/8$7,21�2)�7+(�678'< ����������������������������������������������������������������
���� ',6&866,21 �����������������������������������������������������������������������������������������
���� 0$1$*(5,$/�,03/,&$7,216 ���������������������������������������������������������������
���� 68**(67,21�)25�)857+(5�5(6($5&+������������������������������������������������

��

5()(5(1&(6��
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�/LVW�RI��)LJXUHV�
�
)LJXUH�����6WUXFWXUH�RI�WKH�VWXG\ �������������������������������������������������������������������������������������
)LJXUH�����5DWLRQDOH�IRU�FKDSWHU�WZR �������������������������������������������������������������������������������
)LJXUH�����6RFLDO�FDSLWDO ��������������������������������������������������������������������������������������������������
)LJXUH�����$5$�0RGHO����������������������������������������������������������������������������������������������������
)LJXUH�����5HODWLRQV�EHWZHHQ�DFWRUV�DQG�DFWLYLWLHV�UHVRXUFHV������������������������������������������
)LJXUH�����6FKHPH�RI�DQDO\VLV�RI�GHYHORSPHQW�HIIHFWV�RI�EXVLQHVV�UHODWLRQVKLSV �����������
)LJXUH�����'HWHUPLQDQWV�RI�SV\FKLF�GLVWDQFH�EHWZHHQ�ILUPV �������������������������������������������
)LJXUH�����7KH�,QWHUQDWLRQDOL]DWLRQ�3URFHVV�RI�D�)LUP ����������������������������������������������������
)LJXUH������1HWZRUN��SHUVSHFWLYH�WR�VRFLDO�FDSLWDO�����������������������������������������������������������
)LJXUH�����)UDPHZRUN��IRU�VRFLDO�FDSLWDO ������������������������������������������������������������������������
)LJXUH�����'LIIHUHQW�GLUHFWLRQV�RI�UHDVRQLQJ�������������������������������������������������������������������
)LJXUH������$�K\SRWKHVL]HG�VWUXFWXUDO�HTXDWLRQ�PRGHO ���������������������������������������������������
)LJXUH�����6WUXFWXUDO�0RGHO�������������������������������������������������������������������������������������������
)LJXUH�����([SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ�LQ�LQWHUQDWLRQDO�EXVLQHVV�

QHWZRUNV�����������������������������������������������������������������������������������������������������������������
�

/LVW�RI�7DEOHV�
7DEOH����&RPSDULVRQ�EHWZHHQ�GLIIHUHQW�W\SHV�RI�JRYHUQDQFH�VWUXFWXUH�LQ�

HFRQRPLF�V\VWHPV ���������������������������������������������������������������������������������������������������
7DEOH����2SHUDWLRQDO�'HILQLWLRQV ������������������������������������������������������������������������������������
7DEOH����/DWHQW�DQG�2EVHUYHG�9DULDEOHV�������������������������������������������������������������������������
7DEOH����0HDVXUHPHQW�0RGHO�'HVFULELQJ�/DWHQW�DQG�2EVHUYHG�YDULDEOHV���������������������
7DEOH����0LVVLQJ�9DOXHV�RI�6WUXFWXUDO�0RGHO�����������������������������������������������������������������
7DEOH����([SORUDWLYH�)DFWRU�$QDO\VLV ����������������������������������������������������������������������������
7DEOH����)DFWRU�&RUUHODWLRQV ������������������������������������������������������������������������������������������
7DEOH����7UXVW �����������������������������������������������������������������������������������������������������������������
7DEOH����&RPPLWPHQW ����������������������������������������������������������������������������������������������������
7DEOH�����&RJQLWLRQ �������������������������������������������������������������������������������������������������������
7DEOH�����([SHULHQWLDO�EXVLQHVV�NQRZOHGJH�������������������������������������������������������������������
7DEOH�����([SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH �������������������������������������������������������������
7DEOH�����5HJUHVVLRQ�PRGHO��3DUDPHWHU�HVWLPDWHV ��������������������������������������������������������
7DEOH������0HDVXUHPHQW�PRGHOV�IRU�WKH�FUHDWHG�PRGHO �������������������������������������������������
7DEOH�����3DUDPHWHU�HVWLPDWHV��IRU��PHDVXUHPHQW�PRGHOV���������������������������������������������
7DEOH�����&UHDWHG�0RGHO �����������������������������������������������������������������������������������������������
7DEOH�����3DUDPHWHU�(VWLPDWHV�IRU�&UHDWHG�0RGHO ��������������������������������������������������������
7DEOH�����&UHDWHG�0RGHO��5HGXFHG�IRUPV� �������������������������������������������������������������������
7DEOH�����3DUDPHWHU�(VWLPDWHV�IRU�&UHDWHG�0RGHO��UHGXFHG�IRUPV� �����������������������������
7DEOH�����&RUUHODWLRQ�0DWUL[�RI�,QGHSHQGHQW�9DULDEOHV������������������������������������������������
7DEOH�����&RYDULDQFH�0DWUL[�RI�/DWHQW�9DULDEOHV ���������������������������������������������������������
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��� ,QWURGXFWLRQ�

���� 'LVFXVVLRQ�WKH�SUREOHP�DUHD�

�
7KH�PDLQ� WKHVLV� RI� WKLV� VWXG\� LV� WKDW� VRFLDO� FDSLWDO� LQ� D� QHWZRUN� VHWWLQJ� LV� D�

YDOXDEOH� VRXUFH� RI� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ��1HWZRUNV� DV� D� XQLTXH�

W\SH�RI�VWUXFWXUH�FRQVWLWXWH�D�YDOXDEOH�VRXUFH�RI�H[SHULHQWLDO�NQRZOHGJH��,Q�WKLV�

NLQG�RI�VWUXFWXUHV��UHODWLRQ�VSHFLILF�DVSHFWV�VXFK�DV�FRPPLWPHQW�DQG�WUXVW�DUH�RI�

WKH�XWPRVW�LPSRUWDQFH��

�

6RFLDO�FDSLWDO�KDV�EHHQ�D�IDVKLRQDEOH�WRSLF�ODWHO\��0DQ\�VWXGLHV�KDYH�XVHG�WKLV�

FRQFHSW� �%DUQHU�5DVPXVVHQ�������<OL�5HQNR��$XWLR�	�7RQWWL�������1DKDSLHW�

DQG�*KRVKDO�������LQ�WKH�FRQWH[W�RI�PDQDJHPHQW�UHVHDUFK��0RVW�RIWHQ��LWV�XVH�

KDV�EHHQ�SURSRVHG�LQ�WKH�FRQWH[W�RI�QHWZRUNV��+RZHYHU��DV�WKHUH�DUH�RYHU�WHQ�

GLIIHUHQW� QHWZRUN� DSSURDFKHV�ZLWK�GLIIHUHQW� IRFXVHV��PRUH� SUHFLVH� GHILQLWLRQV�

RI� QHWZRUN� DUH� QHHGHG�� )HZ� VWXGLHV� KDYH� DSSOLHG� VRFLDO� FDSLWDO� LQ� D� QHWZRUN�

VHWWLQJ� ZLWK� WKH� ,03� JURXS� DSSURDFK� �,QGXVWULDO� 0DUNHWLQJ� DQG� 3XUFKDVLQJ�

*URXS��,03���DQG�WHVWHG�LW�ULJRXVO\��

�

7KLV�LV���ZLWKRXW�GRXEW�DQ�LPSRUWDQW�RPLVVLRQ��DV�WKH�,03�*URXS��KDV�FROOHFWHG�

GDWD� IURP� DSSUR[LPDWHO\� ����� EXVLQHVV� UHODWLRQVKLSV� EHWZHHQ� LQGXVWULDO�

VXSSOLHUV� DQG� FXVWRPHUV� LQ� ILYH� (XURSHDQ� FRXQWULHV� �)RUG� ������ +nNDQVVRQ�

������ 7XUQEXOO� 	� 9DOOD� ������� ,03�FHQWUHG� ZRUN� LV� FDUULHG� RXW� PDLQO\� LQ���

(XURSH�� DQG� � � LWV� EDVLF� JRDO�ZDV� RULJLQDOO\� WR� XQGHUVWDQG� DQG� H[SODLQ�G\DGLF�

EHKDYLRXU�SURFHVVHV��0|OOHU�������+RZHYHU��LW�KDV�EURDGHQHG�LWV�IRFXV�WR�YLHZ�

DQ\�FRPSDQ\¶V�EXVLQHVV�FRQWH[W�LQ�D�KROLVWLF�ZD\��

�

,Q�DQ�DWWHPSW�WR�FRQWULEXWH�D�EHWWHU�H[SODQDWLRQ�IRU�WKH�VRFLDO�FDSLWDO�FRQFHSW�LQ�

WKH� FRQWH[W� RI� LQWHUQDWLRQDO� EXVLQHVV�� WKLV� VWXG\� GHPRQVWUDWHV� D� PRGHO� WKDW�

H[SODLQV�H[SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ�LQ�D�QHWZRUN�VHWWLQJ��7KH�FKRLFH�RI�

�������������������������������������������������
��7KH�,03��,QGXVWULDO�0DUNHWLQJ�DQG�3XUFKDVLQJ��*URXS�ZDV�IRUPHG�LQ������E\�UHVHDUFKHUV�
IURP�ILYH�(XURSHDQ�FRXQWULHV��%DVHG�RQ��WKH�FRUQHUVWRQH�RI�WKH�LQWHUDFWLRQ�DSSURDFK���������WKH�
*URXS�KDV�ZRUNHG�VLQFH�WKHQ�ZLWK�LVVXHV�RI�EXVLQHVV�UHODWLRQVKLSV�DQG�WKH��ZLGHU�QHWZRUNV�RI�
ZKLFK�WKH\�IRUP�SDUW��
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���

WKH�,03�*URXS¶V�QHWZRUN�DSSURDFK� WR�EXVLQHVV� � UHODWLRQVKLSV� LV�EDVHG�RQ� WKH�

WKUHH� DUJXPHQWV� GHVFULEHG� EHORZ�� ILUVWO\�� � � EXVLQHVV� QHWZRUNV� DUH� YLHZHG� DV�

VWUXFWXUHV� WKDW� DUH� � EXLOW� RI� WKUHH� PDLQ� EXLOGLQJ� EORFNV�� EXVLQHVV� DFWRUV��

DFWLYLWLHV�� DQG� UHVRXUFHV�� ,QWHUGHSHQGHQF\� LV�FUHDWHG� LQ� WKLV� VWUXFWXUH�E\�DFWRU�

ERQGV�� DFWLYLW\� OLQNV�� DQG� UHVRXUFH� WLHV� WKDW� ELQG� WKH� FRPSDQLHV� WRJHWKHU�

�+DOLQHQ��6DOPL�	�+DYLOD�������� ,Q�QHWZRUNV��YDOXH� LV� FUHDWHG�E\�FRPELQLQJ�

KHWHURJHQHRXV� UHVRXUFHV� FRQWUROOHG� E\� DFWRUV�� 6HFRQGO\�� VRFLDO� H[FKDQJH�

FUHDWHV� DFWRU� ERQGV�� ZKLFK� LQ� WXUQ� LQIOXHQFH� FRRSHUDWLRQ� SRVLWLYHO\�� $FWRU�

ERQGV�� WUXVW� DQG� FRPPLWPHQW�� DUH� SURFHVVHV� WKDW� FRQVWLWXWH� DQ� RUJDQL]HG�

VWUXFWXUH�LQ�QHWZRUNV��7KLV�VWUXFWXUH�LV�LPSRUWDQW�IRU�NQRZOHGJH�IORZV��)LQDOO\��

UHODWLRQVKLSV� DUH�PRVW� RIWHQ� ORQJ�WHUP� DQG� DUH� EDVHG� RQ�PXWXDO� FRPPLWPHQW�

EHWZHHQ�SDUWLHV��+HQFH��QHWZRUNV�IRUP�D�XQLTXH�W\SH�RI�JRYHUQDQFH�VWUXFWXUH��

$V� WKH�GHYHORSPHQW�RI�EXVLQHVV� UHODWLRQVKLSV� LV�D� ORQJ�WHUP�SURFHVV�� LW�RIIHUV�

VSDFH�IRU�H[SHULHQFH�DQG�NQRZOHGJH�DFTXLVLWLRQ����

�

%DVHG� RQ� WKHVH� DUJXPHQWV�� D� PRGHO� WKDW� H[SODLQV� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH� DFTXLVLWLRQ� LQ� D� QHWZRUN� VHWWLQJ� DQG� FRQILUPV� UHODWLRQV� EHWZHHQ�

H[SODLQLQJ� DQG� H[SODLQHG� YDULDEOHV� ZDV� EXLOW�� 7KH� HPSKDVLV� LV� RQ� UHODWLRQDO�

JRYHUQDQFH��7KH�GDWD�DUH�FURVV�VHFWLRQDO��FRQVLVWLQJ�RI�)LQQLVK�H[SRUWLQJ�ILUPV��

7KH\�UHSUHVHQW�DOO�VL]HV����H[FHSW�WKH�YHU\�VPDOO��7KH�GDWD�FRQILUPHG�WKDW�ERWK�

WKH� UHODWLRQDO� DVSHFWV�� VXFK� DV� FRPPLWPHQW�� DQG� FRJQLWLYH� DVSHFW� VXFK� DV�

FRJQLWLRQ��LQIOXHQFH�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ�SRVLWLYHO\���

�

7KLV� VWXG\� PDGH� WKUHH� VLJQLILFDQW� FRQWULEXWLRQV� WR� LQWHUQDWLRQDO� EXVLQHVV�

OLWHUDWXUH��)LUVW�� LW� GLVFXVVHG� LQWHUQDWLRQDO� H[FKDQJH�DQG�DGGUHVVHG�FUHDWLRQ�RI�

VRFLDO� FDSLWDO�� 6HFRQGO\�� D� VLJQLILFDQW� FRQWULEXWLRQ� KDV� EHHQ� PDGH� E\�

LQWHJUDWLQJ�VRFLDO�FDSLWDO��LWV�GLPHQVLRQV��D�PRGLILHG�QHWZRUN�SHUVSHFWLYH��DQG�

H[SHULHQWLDO� PDUNHW� NQRZOHGJH� LQWR� WKH� IUDPHZRUN�� )LQDOO\�� WKH� UROH� RI�

LQWHUQDWLRQDO�UHODWLRQVKLSV�LQ�WKH�DFTXLVLWLRQ�RI�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�

KDV�EHHQ�H[DPLQHG�HPSLULFDOO\�DQG��QHWZRUNV�DV�D�XQLTXH�W\SH�RI�VWUXFWXUH�ZDV�

FRQILUPHG���

�

�7KH�PDLQ�PHWKRGRORJLFDO�FRQWULEXWLRQ�RI�WKLV�VWXG\�LV�PRGHOOLQJ�SKHQRPHQRQ�

WKDW�H[SODLQV�WKH�SKHQRPHQRQ�H[SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ��0RUHRYHU��LW�
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���

VXFFHHGV� LQ� LGHQWLI\LQJ� WKH� UHODWLRQDO� GLPHQVLRQ� DV� WZR� VHSDUDWH� FRQVWUXFWV��

7UXVW� DQG� FRPPLWPHQW� DUH� UHODWLRQDO� GLPHQVLRQV�� EXW� RQO\� FRPPLWPHQW�

DSSHDUHG� WR� EH� VLJQLILFDQW� LQ� UHODWLRQ� WR� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH��

+RZHYHU�� VWURQJ� LQWHUGHSHQGHQF\� EHWZHHQ� WKHVH� WZR� GLPHQVLRQV� ZDV�

FRQILUPHG��0RUHRYHU��HPSLULFDO�WHVWV�FRQILUPHG�WKDW�WKH�LQIOXHQFH�RI�FRJQLWLRQ���

ZDV� VWURQJHVW�� 7KH� VWXG\� SURYLGHG� ��� PHDVXUHPHQW� PRGHOV�� VL[� UHJUHVVLRQ�

PRGHOV��DQG�WZR�VWUXFWXUDO�HTXDWLRQV��$OO�WKHVH�ZHUH�WHVWHG�HPSLULFDOO\��

�

���� 1DWXUH�RI�WKH�UHVHDUFK�SKHQRPHQRQ�

�
��7R�VKHG�OLJKW�RQ�WKH�JHQHUDO�UHVHDUFK�DUHD�RI� WKLV�VWXG\��WKH�IROORZLQJ�TXRWH�

E\�3HQURVH������������LV�VWLOO�WRSLFDO��

�

³.QRZOHGJH�FRPHV�WR�SHRSOH�LQ�WZR�GLIIHUHQW�ZD\V��2QH�NLQG�FDQ�EH�IRUPDOO\�

WDXJKW��FDQ�EH�OHDUQHG�IURP�RWKHU�SHRSOH��RU�IURP�WKH�ZULWWHQ�ZRUG��DQG�FDQ��LI�

QHFHVVDU\��EH� IRUPDOO\�H[SUHVVHG�DQG� WUDQVPLWWHG� WR�RWKHUV��7KH�RWKHU�NLQG� LV�

DOVR�WKH�UHVXOW�RI�OHDUQLQJ��EXW�OHDUQLQJ�LQ�WKH�IRUP�RI�SHUVRQDO�H[SHULHQFH�´�

�

/HDUQLQJ� IURP�RWKHU�SHRSOH� WDNHV�SODFH� WKURXJK�VRFLDO�DFWLRQ�DQG� LQWHUDFWLRQ��

7KXV�� QHZ� NQRZOHGJH� LV� FUHDWHG� WKURXJK� WZR� SURFHVVHV�� FRPELQDWLRQ� DQG�

H[FKDQJH�6FKXPSHWHU� �������0RUDQ�	�*KRVKDO��������7KH�FRQFHSW�RI� VRFLDO�

FDSLWDO��%RXUGLHX�������������3XWQDP�������1DKDSLHW�	�*KRVKDO�������LV�XVHG�

LQ�WKLV�VWXG\�DV�LW�SURYLGHV�D�IUXLWIXO�FRQFHSWXDO�WRRO�IRU�DQDO\VLQJ�UHODWLRQVKLSV�

DV� D� UHVRXUFH� IRU� VRFLDO� DFWLRQ�� $FFRUGLQJO\�� WKH� PDLQ� FRQFHSWV� DQG� WKH�

UHODWLRQV� EHWZHHQ� WKHP� DUH� VRFLDO� FDSLWDO�� H[FKDQJH�� DQG� H[SHULHQWLDO�

NQRZOHGJH��$OO�WKHVH�FRQFHSWV�DUH�DSSOLHG�LQ�D�QHWZRUN�VHWWLQJ�DFFRUGLQJ�WR�WKH�

,03�JURXS��,QGXVWULDO�0DUNHWLQJ�DQG�3XUFKDVLQJ�*URXS��,03���

�

2QH� LPSRUWDQW� ZD\� RI� OHDUQLQJ� IRU� ILUPV� LV� WR� DFTXLUH� NQRZOHGJH� IURP�

LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV��+HQFH�� EXVLQHVV� UHODWLRQVKLSV� LQ� QHWZRUN�

VHWWLQJV�RIIHU�DQ� LPSRUWDQW� IUDPH� IRU�H[SODLQLQJ�NQRZOHGJH�DFTXLVLWLRQ��(YHQ�

WKRXJK�NQRZOHGJH� DFTXLVLWLRQ� LV� WKHRUHWLFDOO\�ZHOO� LOOXVWUDWHG� IRU� H[DPSOH�E\�

1DKDSLHW� DQG� *KRVKDO� �������� HPSLULFDO� SURRI� RI� WKLV� SURFHVV� VHHPV� WR� EH�

ODFNLQJ��
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���� 7KH�UHVHDUFK�SUREOHP��TXHVWLRQV�DQG�WKH�DLP�RI�WKH�
VWXG\�

�

7KXV�� WKH� NH\� SUREOHP� DGGUHVVHG� LQ� WKLV� VWXG\� LV� WKH� UHDO�OLIH� UHOHYDQFH� RI�

NQRZOHGJH� DFTXLVLWLRQ� WKURXJK� QHWZRUN� UHODWLRQVKLSV� ZLWKLQ� WKH� FRQWH[W� RI�

LQWHUQDWLRQDO� EXVLQHVV�� $Q� H[FKDQJH� UHODWLRQVKLS� ZLWKLQ� ZKLFK� NQRZOHGJH�

DFTXLVLWLRQ� WDNHV� SODFH� LV� H[DPLQHG� LQ� WKH� FRQWH[W� RI� � LQWHUQDWLRQDO� EXVLQHVV�

UHODWLRQVKLS��)URP�WKH�IRFDO�ILUP¶V�SRLQW�RI�YLHZ��WKH�FRQWH[W�LV�WKH�UHODWLRQVKLS�

WKDW�LW�SHUFHLYHV�WR�EH�UHOHYDQW�DQG�WR�ZKLFK�LW�LV�FRQQHFWHG��+DOLQHQ��6DOPL�	�

+DYLOD� ������$QGHUVRQ��+nNDQVVRQ�	� -RKDQVRQ� �������7KHUH� LV� D� GLIIHUHQFH�

EHWZHHQ� WKH� WZR� EDVLF� OHYHOV��2Q� WKH� RQH� KDQG�� WKH� QHWZRUN� DSSURDFK� WUHDWV�

LQGLYLGXDO�H[FKDQJH�UHODWLRQVKLSV�DV�LQWHUFRQQHFWHG���DQG��RQ�WKH�RWKHU�KDQG�WKH�

G\DG� IRFXVHV� DWWHQWLRQ� RQ� D� VLQJOH� UHODWLRQVKLS� �0DWWVVRQ� ������� +RZHYHU��

HYHU\� VLQJOH� UHODWLRQVKLS� LV� � � SDUW� RI� WKH�ZLGHU�QHWZRUN�KRUL]RQ� LQ�ZKLFK� WKH�

ILUP�LV�HPEHGGHG��7KH�QDWXUH�RI�LQWHUFRQQHFWHGQHVV�LV�LPSRUWDQW�DV�NQRZOHGJH�

IORZV� IURP� GLIIHUHQW� OHYHOV� ZLWKRXW� DQ\� UHVRXUFH� LQSXWV�� )URP� WKH� QHWZRUN�

SHUVSHFWLYH� PDUNHWV� DUH� VHHQ� DV� LQWHUDFWLYH�� UHVSRQVLYH�� UHDFWLYH�� DQG�

LQWHUFRQQHFWHG� H[FKDQJH� UHODWLRQVKLSV� �-RKDQVRQ� 	� 0DWWVVRQ� �������

,QWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV� DUH� LPSRUWDQW� IRU� NQRZOHGJH� DFTXLVLWLRQ�

VLQFH�WKH\�DUH�EULGJHV�IRU�NQRZOHGJH��,Q�RUGHU�WR�REWDLQ�NQRZOHGJH��D�ILUP�KDV�

WR�NQRZ�KRZ�WR�KDQGOH�WKHVH�LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV�����

��

,Q� VSLWH� RI� � � WKH� KXJH� DPRXQW� RI� UHVHDUFK� LQ� WKH� ILHOG� RI� QHWZRUN� DQG�

H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ�� D� FRKHUHQW� WKHRU\� IRU� H[SODLQLQJ� WKH�

LQWHUUHODWLRQ� EHWZHHQ� DWWULEXWHV� RI� EXVLQHVV� QHWZRUNV� DQG� H[SHULHQWLDO�

NQRZOHGJH�DFTXLVLWLRQ�LV�VWLOO�ODFNLQJ��7KLV�UHVHDUFK�VHHNV�WR�FRQWULEXWH�WR�WKH�

GLVFXVVLRQ�RI�VRFLDO�FDSLWDO�E\�GHYHORSLQJ�WKH�PRGHO�WKDW�GHVFULEHV�WKH�UHODWLRQ�

EHWZHHQ� VRFLDO� FDSLWDO� DQG� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ� LQ� DQ�

LQWHUQDWLRQDO�QHWZRUN�VHWWLQJ�E\�GHYHORSLQJ�WKH�IROORZLQJ�DUJXPHQWV�EDVHG�RQ�

WKH� FRQWHQWLRQ� WKDW� VRFLDO� FDSLWDO� LQ� D� QHWZRUN� VHWWLQJ� LV� FRQFHSWXDOL]HG�

DFFRUGLQJ� WR� WKH� VWUXFWXUDO�� UHODWLRQDO�� DQG� FRJQLWLYH� GLPHQVLRQ�� 7KLV� VWXG\�

DUJXHV� WKDW� WKH� VRFLDO� FDSLWDO� DSSURDFK� LQ� D� QHWZRUN� VHWWLQJ�ZLOO� UHYHDO�PRUH�

SURIRXQGO\� WKDW� WKH� UHODWLRQDO� DQG� WKH� FRJQLWLYH� DUH� WKH� PRVW� LPSRUWDQW�

GLPHQVLRQV� RI� VRFLDO� FDSLWDO�� ,Q� DGGLWLRQ� WR� WKH� WKUHH� GLPHQVLRQV�� VWUXFWXUDO��
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UHODWLRQDO�� DQG� FRJQLWLYH�� WKH� UHODWLRQDO� GLPHQVLRQ� RI� VRFLDO� FDSLWDO� KDV� WZR�

PDLQ�FRQVWUXFWV�LQ�D�QHWZRUN�VHWWLQJ��QDPHO\�WUXVW�DQG�FRPPLWPHQW��

�

$V� WKH� QHWZRUNV� IRUP� D� XQLTXH� W\SH� RI� JRYHUQDQFH� VWUXFWXUH�� WUXVW� PDNHV�

SRVVLEOH� D� WKLUG� W\SH� RI� JRYHUQDQFH� PHFKDQLVP� LQ� DGGLWLRQ� WR� PDUNHWV� DQG�

KLHUDUFKLHV�� $FFRUGLQJ� WR� +nNDQVVRQ� DQG� 6QHKRWD� �������� LQIRUPDO�

PHFKDQLVPV� WKURXJK�ZKLFK� DFWLYLWLHV� DUH� GLUHFWHG� LQ� WKH� ILHOG�PLJKW� EH�PRUH�

HIIHFWLYH� WKDQ� PDUNHWV� DQG� KLHUDUFKLHV�� $V� QHWZRUNV� DUH� FKDUDFWHUL]HG� E\�

LQWHUFRQQHFWHGQHVV�DQG�PXWXDOLW\��WKH\�IRUP�EHQHYROHQW�FRQGLWLRQV�IRU�FUHDWLQJ�

VRFLDO� FDSLWDO�� $V� DFWRUV� DUH� FRQQHFWHG� WR� HDFK� RWKHU� DQG� WKHLU� EHKDYLRXU� LV�

EDVHG�RQ�PXWXDOLW\�� LW� LV� OLNHO\� WKDW� LQ� DGGLWLRQ� WR� WKH� HOHPHQWV� RI� � � � � � VRFLDO�

H[FKDQJH�� WKHUH� DUH� DOVR� ILQDQFLDO�� SURGXFW�� VHUYLFHV�� DQG� NQRZOHGJH� WKDW� DUH�

H[FKDQJHG��

�

6RFLDO� FDSLWDO� LQ� WXUQ� LV� FUHDWHG� LQ� EXVLQHVV� UHODWLRQVKLSV�� 5HODWLRQDO�

LQWHUGHSHQGHQFH� LV� WKH� RXWFRPH� RI� H[FKDQJH�� 6RFLDO� FDSLWDO� LQFUHDVHV�

LQWHUDFWLRQV� DQG� DFFRUGLQJO\� FUHDWHV� QHZ� VRFLDO� FDSLWDO�� 'XULQJ� WKHVH�

LQWHUDFWLRQV�DFWRUV� OHDUQ�DERXW�HDFK�RWKHU��7KXV�� WKHVH� UHODWLRQVKLSV�SURYLGH�D�

SODWIRUP� IRU� NQRZOHGJH� DFTXLVLWLRQ�� %DVHG� RQ� WKHVH� IDFWV� WKH� IROORZLQJ�

DUJXPHQWV�DUH�SXW�IRUZDUG��

�

����1HWZRUNV�DV�JRYHUQDQFH�VWUXFWXUHV�DUH�FRQGXFLYH�WR�WKH�GHYHORSPHQW�RI�

VRFLDO�FDSLWDO��

����6RFLDO�FDSLWDO�LQFUHDVHV�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��

�

6RFLDO�FDSLWDO� LV�D�PXOWLGLPHQVLRQDO��FRQVLVWLQJ�RI�D�VWUXFWXUDO�� UHODWLRQDO��DQG�

FRJQLWLYH� GLPHQVLRQ�� 7KH\� DUH� LPSRUWDQW� IRU� H[SHULHQWLDO� PDUNHW� NQRZOHGJH�

DFTXLVLWLRQ��+RZHYHU��LQ�D�QHWZRUN�VHWWLQJ��UHODWLRQDO�DQG�FRJQLWLYH�GLPHQVLRQV�

DUH�RI�WKH�XWPRVW�LPSRUWDQFH��([SHULHQWLDO�PDUNHW�NQRZOHGJH�KDV�WZR�DVSHFWV��

EXVLQHVV�DQG�LQVWLWXWLRQDO��

�

�7KH�DERYH�EURDG�LVVXHV�DUH�WKH�IRFXV�RI�WKLV�UHVHDUFK�DQG�ZH�DVN�KRZ�FDQ�ZH�

PRVW�HIIHFWLYHO\�FDSWXUH�WKH�SKHQRPHQRQ�RI�H[SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ�
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LQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV"� 7KLV� EURDG� TXHVWLRQ� LV� GLYLGHG� LQWR�

VSHFLILF�TXHVWLRQV��

�

���+RZ�FDQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ�LQ�LQWHUQDWLRQDO�EXVLQHVV�

UHODWLRQVKLSV�EH�PRGHOOHG"�

��� � :KDW� � � IDFWRUV� H[SODLQ� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� DFTXLVLWLRQ� LQ�

LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV"�

�

7KLV�VWXG\�WULHV�WR�DQVZHU�WKHVH�UHVHDUFK�TXHVWLRQV�E\�GHYHORSLQJ�FRQVWUXFWV�RI�

VRFLDO� FDSLWDO� DQG� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� DQG� WKHQ� FRPELQLQJ� WKHVH�

FRQVWUXFWV�ILUVW�LQWR�WKH�K\SRWKHWLFDO�PRGHO��)LUVW�IDFWRUV�DUH�LGHQWLILHG�DQG�WKHQ�

WKH�PRGHO�LV�EXLOW�VWHS�E\�VWHS��7KLV�ILQDO�PRGHO�LV�LQWHQGHG�WR�FDSWXUH�HVVHQWLDO�

IHDWXUHV� RI� WKH� SKHQRPHQRQ� XQGHU� LQYHVWLJDWLRQ�� 7KH� HVVHQWLDO� IHDWXUHV� DUH�

WKRVH� IDFWRUV� WKDW� DUH� FRQILUPHG� PRVW� UHOHYDQW� IRU� H[SHULHQWLDO� NQRZOHGJH�

DFTXLVLWLRQ�� 7KH� SHUVSHFWLYH� WKDW� LV� XVHG� LQ� WKLV� VWXG\� DQFKRUV� VRFLDO� FDSLWDO�

WKHRU\�DQG�WKH�QHWZRUN�SHUVSHFWLYH��$FFRUGLQJO\��WKH�VRFLDO�FDSLWDO�IUDPHZRUN�

LV�DGDSWHG�WR�D�QHWZRUN�VHWWLQJ��7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�GHYHORS�D�PRGHO�

WKDW� GHVFULEHV� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ� LQ� LQWHUQDWLRQDO� QHWZRUN�

VHWWLQJ��

�

7R� � �DQVZHU� WKH� UHVHDUFK�TXHVWLRQV�JLYHQ�DERYH�� � � WKH�FRQFHSWV� UHODWHG� WR� WKH�

UHVHDUFK�SKHQRPHQRQ�KDYH�ILUVW�WR�EH�LGHQWLILHG��7KLV�LV�GRQH�E\�GHYHORSLQJ�WKH�

WKHRUHWLFDO�IUDPHZRUN�WKDW�LV�EDVHG�RQ�V\QWKHVL]HG�OLWHUDWXUH��WKH�FRQFHSWV��DQG�

WKH� OLQNDJHV� EHWZHHQ� WKHP�� $� WRRO� IRU� GHYHORSLQJ� WKLV� IUDPHZRUN� LV� FDOOHG�

FRQFHSWXDO�DQDO\VLV��

�

&RQFHSWXDO�DQDO\VLV�LV�D�SURFHVV�WKDW�DLPV�WR�VROYH�D�FRQFHSWXDO�SUREOHP��WKH�

RXWFRPH� FDQ� EH� D� QHZ� FRQFHSW�� UHILQHPHQW� RI� H[LVWLQJ� FRQFHSWV�� RU� D� QHZ�

FRQFHSWXDO�V\VWHP��1lVL��������)RU� WKH�FRQFHSWXDO�DQDO\VLV��D� � IUDPHZRUN� LV�

EXLOW�� 2Q� WKLV� IUDPHZRUN�� D� K\SRWKHVL]HG� VWUXFWXUDO� HTXDWLRQ�PRGHO� LV� EXLOW��

$FFRUGLQJ�WR�1lVL�������������WKH�RXWFRPHV�RI�D�FRQFHSWXDO�DQDO\VLV�DUH�QHZ�

FRQFHSWV� WKDW� WKH� UHVHDUFKHU� KDV� GHYHORSHG� RU� WKH� UHILQHPHQW� RI� SUHYLRXV�

FRQFHSWV�SDUWLFXODUO\�ZKHQ�WKH�UHVHDUFKHU�ILQGV�SUHYLRXV�FRQFHSWV�XQJURXQGHG�

RU� XQMXVWLILHG�� 7KH� XOWLPDWH� JRDO� RI� WKLV� GHGXFWLYH� VWXG\� LV� WR� FRQILUP� WKH�
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K\SRWKHVHV� SRVWXODWHG� IURP� WKH� IUDPHZRUN��%\� FRQILUPLQJ� WKH� K\SRWKHVHV� D�

PRGHO�LV�EXLOW��$FFRUGLQJO\��WKH�DLP�LV�WR�PRGHO�WKH�SKHQRPHQRQ��

�

���� 3RVLWLRQLQJ�WKH�6WXG\��

�
�7KH�SKHQRPHQRQ�RI�H[FKDQJH� LV�D�NH\�FRQFHSW� LQ�PDQ\�VRFLDO� VFLHQFHV��DQG�

WKH� SKHQRPHQRQ� LV� VHHQ� DV� D� UHODWLRQDO� SURFHVV� LQ� WKH� ILHOG� RI� ,QWHUQDWLRQDO�

%XVLQHVV����0DWWVVRQ��������

�

)XUWKHUPRUH�� � � WKHUH�KDV�EHHQ� LQFUHDVLQJO\�ZLGHVSUHDG� LQWHUHVW� LQ� UHVHDUFKLQJ�

LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV�DQG�QHWZRUNV��7KH�GRPLQDQW�SDUDGLJPV�RI�

,%�DUH�EDVHG�RQ�H[WHQVLRQ�DQG�FURVV�ERUGHU�PDQDJHPHQW�SDUDGLJPV��7R\QH�	�

1LJK��������7KH�IRFXV�RI�WKHVH�SDUDGLJPV�KDV�EHHQ�RQ�H[DPLQLQJ�VLQJOH�ILUPV�

WKDW�RSHUDWH�LQWHUQDWLRQDOO\�RU�JOREDOO\��7KH�XQLW�RI�DQDO\VLV�LV�D�ILUP��VHSDUDWHG�

IURP� WKH� HQYLURQPHQW� E\� D� GLVWLQFW� ERXQGDU\�� ,Q� FRQWUDVW� WR� WKLV� YLHZ����

H[FKDQJH�UHODWLRQVKLSV�FDQ�DOVR�EH�XVHG�DV�D�XQLW�RI�DQDO\VLV�EHFDXVH�D�EHWWHU�

XQGHUVWDQGLQJ�FDQ�EH�REWDLQHG�E\�H[DPLQLQJ�WKH�RWKHU�SDUW\¶V�FRQWULEXWLRQ�WR�D�

MRLQW�DFWLRQ��7KLV�(PHUJLQJ�,QWHUDFWLRQ�3DUDGLJP��LELG���SUHVHQWV�LQWHUQDWLRQDO�

EXVLQHVV� DV� D� PXOWL�OHYHO�� H[SDQVLYH�� DQG� VRFLDOO\� FRQVWUXFWHG� SURFHVV� WKDW�

HYROYHV�RYHU� WLPH��7KLV� LV�D�VKDUS�FRQWUDVW� WR� WKH�YLHZ�WKDW�VHHV�EXVLQHVV�DQG�

VRFLDO� SURFHVVHV� DV� VHSDUDWH� SKHQRPHQD�� ,QWHUQDWLRQDO� LQYROYHPHQW� DQG���

DFWLYLWLHV� RI� WKH� ILUP� DUH� D� VRFLDO� SKHQRPHQRQ� FDOOHG� ,QWHUQDWLRQDO� %XVLQHVV��

7R\QH� ������� ��� VHHV� LQWHUQDWLRQDO� H[FKDQJH� DV� WKH� IRXQGDWLRQ� IRU� WKHRU\�

EXLOGLQJ� DQG� VWDWHV� WKH� IROORZLQJ�� ³,QWHUQDWLRQDO� EXVLQHVV� LV� DQ� H[FKDQJH�

SURFHVV� LQYROYLQJ� UHODWLRQVKLSV�� LQSXWV�� DQG� RXWSXWV�� EHWZHHQ� VRFLDO� DFWRUV�

ORFDWHG�LQ�GLIIHUHQW�FRXQWULHV�´�

�

0RVW� LPSRUWDQWO\�� LQWHUQDWLRQDO�EXVLQHVV� LV�QRW� VROHO\� WKH� UHVXOW�RI�XQVDWLVILHG�

QHHGV�DQG�ZDQWV��EXW�D�UHVXOW�RI�UHODWLRQVKLSV��LELG����+H�DUJXHV�WKDW�WKH�FRQFHSW�

RI�H[FKDQJH�FDQ�EH�XVHG�DV�D�EULGJH�EHWZHHQ�WKH�PLFUR�LVVXHV�RI�EHKDYLRXU�DQG�

WKH� PDFUR� LVVXHV� FRQFHUQLQJ� WKH� VWUXFWXUH� DQG� EHKDYLRXU� RI� LQWHUQDWLRQDO�

�������������������������������������������������
��,QWHUQDWLRQDO�%XVLQHVV ,%�
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LQGXVWULHV�DQG�PDUNHWV���+H�FRQWHQGV�WKDW�H[FKDQJH�LV�D�NH\�FRQFHSW��DQG�DV�D�

FRQFHSW�LW�LV�EURDGHU�LQ�VFRSH�DQG�RI�KLJKHU�DEVWUDFWLRQ�WKDQ�D�ILUP���

�

6RFLDO�FDSLWDO�LV�WKH�UHVXOW�RI�VRFLDO�UHODWLRQV�EHWZHHQ�LQGLYLGXDOV��6RFLDO�FDSLWDO�

WKHRU\� IRFXVHV� RQ� WKH� VLJQLILFDQFH� RI� UHODWLRQVKLSV� DV� D� UHVRXUFH� IRU� VRFLDO�

DFWLRQ� �1DKDSLHW� DQG� *KRVKDO� ������ � VHH� DOVR� %DNHU� ������ %RXUGLHX� >���@��

%XUWV�������&ROHPDQ�������������3XWPDQ��������5HODWLRQDO� LVVXHV�KDYH�EHHQ�

VWXGLHG� H[WHQVLYHO\� E\� � XVLQJ� � 6RFLDO� ([FKDQJH� 7KHRU\� �6(7��� 7KLV� WKHRU\�

KHOSV� WR� H[SODLQ� WKH� G\QDPLFV� RI� VRFLDO� H[FKDQJH�� � 7KH� EDVLF� DVVXPSWLRQ� RI�

6(7� LV� WKDW� WKH� RXWFRPH� RI� H[FKDQJH� LV� HLWKHU� HFRQRPLF� RU� VRFLDO���

5HODWLRQVKLSV� DUH� WKH� SRVLWLYH� RXWFRPH� RI� D� VRFLDO� H[FKDQJH� SURFHVV� GXULQJ�

ZKLFK� WUXVW� DQG� FRPPLWPHQW� DUH� GHYHORSHG�� 5HODWLRQDO� H[FKDQJH� LV� XVHG� WR�

GHVFULEH�LQWHUDFWLYH�EXVLQHVV�UHODWLRQVKLSV��ZKLFK�DUH�FKDUDFWHUL]HG�E\�GLIIHUHQW�

NLQGV�RI�ERQGV���7KH�,QGXVWULDO��1HWZRUN�3HUVSHFWLYH�LV�XVHG�LQ�WKLV�VWXG\�DQG�LW�

KDV� EHHQ� DGYDQFHG� E\� WKH� ,03�*URXS� �)RUG� ������ ������ ������ ������ ������

������ � (DVWRQ� ������ (DVWRQ� DQG�$UDXMR� ������ � +nNDQVVRQ�	� 6QHKRWD� ������

0DWWVVRQ� ������ ������ ������ ������� $FFRUGLQJ� WR� WKH� ,03� �7KH� ,QGXVWULDO�

0DUNHWLQJ� DQG� 3XUFKDVLQJ�� SHUVSHFWLYH�� EXVLQHVV� HYHQWV� FDQ� RQO\� EH�

XQGHUVWRRG�LQ�WKHLU�VRFLDO��FXOWXUDO��DQG�KLVWRULFDO�FRQWH[W���

�

�7KH� GLVFLSOLQDU\� EDFNJURXQG� RI� QHWZRUN� DQG� LQWHUDFWLRQ� DSSURDFK� OLHV� � LQ�

VRFLDO� H[FKDQJH� WKHRU\�� ,Q� DGGLWLRQ�� WKH� QHWZRUN� WKHRU\� LV� DOVR� EDVHG� RQ��

V\VWHPV� WKHRU\� DQG� WKH� WKHRU\� RI� VRFLDO� VWUXFWXUH� �0|OOHU� ������� 7KLV� VWXG\�

PDNHV�D�FRQWULEXWLRQ�E\�FRPELQLQJ�VRFLDO�FDSLWDO��1DKDSLHW�	�*KRVKDO�������

ZLWK� WKH� ,QGXVWULDO� 1HWZRUNV� $SSURDFK� �0DWWVVRQ� ������ +nNDQVVRQ� ������

������ $[HOVVRQ� DQG� (DVWRQ� ������� � 7KH� LQWHUUHODWLRQVKLS� EHWZHHQ� VRFLDO�

FDSLWDO�� LWV�PDLQ�GLPHQVLRQV�DQG�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ�LV�

H[DPLQHG��7KLV�SURYLGHV�D�PRGHO�IRU�WHVWLQJ�DQG�IXUWKHU�HODERUDWLRQ�DQG�ILQDOO\�

D�QHZ�PRGHO�LV�SUHVHQWHG��

�

�+RZHYHU�� WKLV� VWXG\� IRFXVHV� RQ� WKH� H[SRUWHU� VLGH� RI� EXVLQHVV� UHODWLRQVKLSV��

$FFRUGLQJO\��DQ�LQGLYLGXDO�ILUP�LV�D�EDVLF�DQDO\VLV�OHYHO��3ULRU�UHVHDUFK�RQ�WKH�

LQWHUQDWLRQDOLVDWLRQ�RI� ILUPV�KDV�H[DPLQHG� WKH�SURFHVV�DV� LI� LW�ZHUH� LPSOLFLWO\�

LQWHUDFWLYH��DV�LW�LV�GULYHQ�E\�³H[SHULHQWLDO�OHDUQLQJ´��.RUKRQHQ��/XRVWDULQHQ��	�
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:HOFK� ������� +RZHYHU�� LQWHURUJDQL]DWLRQDO� OHDUQLQJ� WDNHV� SODFH� � EHWZHHQ�

DFWRUV�ORFDWHG�LQ�GLIIHUHQW�FRXQWULHV��7DNLQJ��RQH�VLGH�RI�H[FKDQJH�UHODWLRQVKLSV�

DV�D�XQLW�RI�DQDO\VLV����WKH�RXWFRPH�RI�LQWHUDFWLRQ�FDQ�EH�DVVHVVHG���

�

��+HQFH�� � WKH� UHODWLRQ�EHWZHHQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ�DQG��

WKH� GLPHQVLRQV� RI� VRFLDO� FDSLWDO� LV� QRW� H[SOLFLWO\� H[DPLQHG�� $FFRUGLQJO\�� D�

PRGHO� WKDW� LQFRUSRUDWHV� WKH� RYHUDOO� DUJXPHQW� LQ� WKH� IRUP� RI� D� VHW� RI�

K\SRWKHVL]HG� UHODWLRQVKLSV�EHWZHHQ�GLIIHUHQW�GLPHQVLRQV�RI� VRFLDO�FDSLWDO� DQG�

WZR� GLIIHUHQW� GLPHQVLRQV� RI� H[SHULHQWLDO� NQRZOHGJH� LV� SUHVHQWHG�� GHYHORSHG��

DQG�ILQDOO\�FRQILUPHG��

�

���� &RQWULEXWLRQ�RI�WKH�VWXG\�

�
7KH�PDLQ� WKHRUHWLFDO� FRQWULEXWLRQ� RI� WKLV� VWXG\� LV� � � � WR� SUHVHQW� D�PRGHO� WKDW�

GHVFULEHV� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ�� ,W� VXFFHHGHG� LQ� FRPELQLQJ�

GLIIHUHQW� VFKRROV� RI� WKRXJKW� LQWR� D� FRKHVLYH� PRGHO�� ,W� DOVR� VXFFHHGHG� LQ�

LGHQWLI\LQJ� WKH� PRVW� UHOHYDQW� IDFWRUV� LQIOXHQFLQJ� H[SHULHQWLDO� NQRZOHGJH�

DFTXLVLWLRQ��$V�HDUO\�DV�������5LFNV��7R\QH�DQG�0DUWLQH]��DUJXHG��³*RQH�DUH�

WKH�GD\V�ZKHQ�SXUHO\�GHVFULSWLYH�RU�H[SORUDWLYH�SLHFHV�RI�ZRUN�FDQ�EH�H[SHFWHG�

WR�PDNH�PDMRU�FRQWULEXWLRQV�´��$FFRUGLQJ�WR�WKHP��WKHRU\�EXLOGLQJ��RFFXUV��LQ�

LQWHUQDWLRQDO�EXVLQHVV��DQG�WKH\�IRXQG�UHDVRQV�IRU�WKLV�LQ�JURZLQJ�DSSUHFLDWLRQ�

IRU�LQWHUQDWLRQDO�LVVXHV�DQG�WKH�DELOLW\�WR�XQGHUWDNH�PRUH�FRPSOH[�DQG�ULJRURXV�

HPSLULFDO�VWXGLHV��)ROORZLQJ�WKHVH�JXLGHOLQHV�DQG�SULQFLSOH��WKLV�VWXG\�VHHNV�WR�

PHHW�WKHVH�FKDOOHQJHV��

�

7KH� RYHUDUFKLQJ� FRQWULEXWLRQ� RI� WKH� WKHVLV� OLHV� ���� LQ� GHYHORSLQJ� D� WRRO� IRU�

DQDO\]LQJ�VRFLDO�FDSLWDO�DQG� LWV� LPSDFW�RQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DQG�

����LQ�H[SDQGLQJ��WKH�FRQFHSWXDO�IUDPHZRUN�E\�LQWHJUDWLQJ�VRFLDO�FDSLWDO�WKHRU\�

LQWR� QHWZRUN� DSSURDFK�� �0RUH� VSHFLILFDOO\�� WKLV� VWXG\� DUJXHV� WKDW� � WKH� VRFLDO�

FDSLWDO� IUDPHZRUN� KDV� EHHQ� ELDVHG��PRUH� RIWHQ� WDNLQJ� FRQVLGHUDWLRQ� � � RI� WKH�

VWUXFWXUDO� GLPHQVLRQ� DV� DQ� H[SHQVH� RI� � UHODWLRQDO� GLPHQVLRQ� DV� WUXVW� DQG�

FRPPLWPHQW��DQG�WKH�FRJQLWLYH�GLPHQVLRQ���,Q�SDUWLFXODU��WKH�UHODWLRQDO�DVSHFWV���

�������������������������������������������������
��5HFHQW�'HYHORSPHQWV�LQ�,QWHUQDWLRQDO�0DQDJHPHQW�5HVHDUFK��������9RO�����1R����S�����
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RI� WUXVW� DQG� FRPPLWPHQW� LQ� D� QHWZRUN� VHWWLQJ� DUH� LPSRUWDQW�� ,Q� WKLV� VHWWLQJ��

FRPPLWPHQW�SOD\V�DQ�LPSRUWDQW�UROH���7KH�FRPPLWPHQW�LV�WR�UHODWLRQVKLSV�DQG�

WKH�IXWXUH��ZKLFK�LQ�D�QHWZRUN�VHWWLQJ�KDV�DQ�LPSRUWDQW�UROH��7KHVH�UHODWLRQVKLS�

VSHFLILF� FRQFHSWV� WUXVW� DQG� FRPPLWPHQW� DUH� RI� WKH� XWPRVW� LPSRUWDQFH� IRU�

XQGHUVWDQGLQJ�KRZ�WKH�DFWRUV�EHKDYH�� �����7KH�PDLQ�HPSLULFDO�FRQWULEXWLRQ�LV�

YHULILFDWLRQ� RI� WKH� UHODWLRQDO� DQG� WKH� FRJQLWLYH� GLPHQVLRQV� DV� WKH� PRVW�

LPSRUWDQW�IDFWRUV�LQIOXHQFLQJ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�LQ�WKH�FRQWH[W�RI�

)LQQLVK�H[SRUWLQJ�ILUPV������8VLQJ�D�QHWZRUN�DSSURDFK��WKH�UHVHDUFK�LQWHJUDWHV�

DOO� DVSHFWV� WKDW� DUH� SURYHG� LPSRUWDQW�� )LUVWO\�� WKH� VWUXFWXUDO� DVSHFW� DV�

LQWHUFRQQHFWHGQHVV�� KHWHURJHQHRXV� UHVRXUFHV� DUH� FRPELQHG� LQ� QHWZRUNV�� ,Q�

QHWZRUNV�� VWUXFWXUDO� DQG� UHODWLRQDO� HPEHGGHGQHVV� � LV� � LPSRUWDQW�� � 6HFRQGO\��

DFWRU� ERQGV� DUH� WKH� UHVXOW� RI� LQWHUDFWLRQ� DQG� FRQQHFW� DFWRUV�� 7KLUGO\�� KXPDQ�

EHLQJV�EHKDYH�RQ��EHKDOI�RI�RUJDQL]DWLRQV��(DFK�DFWRU��FDUULHV�DQ�LQWHUSUHWDWLRQ�

RI� WKH� FKDUDFWHULVWLFV� RI� WKH� QHWZRUN�� 7KLV� LQWHUSUHWDWLRQ� IRUPV� WKH� FRJQLWLYH�

GLPHQVLRQ� RI� VRFLDO� FDSLWDO�� ���� � � $GRSWLQJ� WKH� (YROYLQJ� �RU� (PHUJLQJ��

,QWHUDFWLRQ�3DUDGLJP�DV�D�UHVHDUFK�SDUDGLJP��7R\QH�	�1LJK�����������������

WKH�SKHQRPHQRQ�LV�DQDO\]HG�E\�XVLQJ��D�IRFDO�DFWRU�DV�WKH�XQLW��RI�DQDO\VLV��DQG�

LV��FRPELQHG�LQWR�D�VLQJOH�IUDPHZRUN��

���� /LPLWDWLRQV�RI�WKH�VWXG\�

�
$V�WKH�IRFXV�RI�WKLV�VWXG\�LV�EXVLQHVV�UHODWLRQVKLSV�DQG�QHWZRUNV�LQ�WKH�FRQWH[W�

RI�LQWHUQDWLRQDO�EXVLQHVV��WKH�IROORZLQJ�OLPLWDWLRQV�ZHUH�PDGH��

�

,Q�PDQ\�VWXGLHV��VRPH�WHQ�GLIIHUHQW�QHWZRUN�DSSURDFKHV�KDYH�EHHQ�LGHQWLILHG��

7KH���PRVW� �FRPPRQ��DSSURDFK�LV���VRFLDO�QHWZRUNV��:HOOPDQ�DQG�%HUNRZLW]�

������$OED� ������%XUW� ������&RRN� DQG�(PHUVRQ� ����� DV� FLWHG� LQ� ,DFREXFFL��

������� EHFDXVH� LW� LV� JHQHUDOO\� DFNQRZOHGJHG� WR� EH� WKH� SUHFXUVRU� RI� DOO� RWKHU�

DSSURDFKHV�� %XW� DV� VRFLDO� QHWZRUNV� DUH� GRPLQDWHG� E\� DFWRUV� DQG� WKHLU� VRFLDO�

H[FKDQJH� UHODWLRQV�� D� � VKLIW� LQ� IRFXV� WR� EXVLQHVV� DFWLYLWLHV� LV� DOVR� QHHGHG���

$FFRUGLQJO\��D�QHWZRUN�FDQ�EH�VWXGLHG�IURP�PDQ\�DQJOHV�DQG�SHUVSHFWLYHV��7KH�

,QGXVWULDO�1HWZRUNV�SHUVSHFWLYH�KDV�EHHQ�FKRVHQ�EHFDXVH�WKLV�DSSURDFK�KDV�WKH�

WKUHH�PDLQ� HOHPHQWV�� DFWRUV�� UHVRXUFHV� DQG�DFWLYLWLHV� DQG� LW� LV� DOVR�XVHG� LQ� DQ�
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LQWHUQDWLRQDO�FRQWH[W��0DWWVVRQ��������+nNDQVVRQ��������$[HOVVRQ�DQG�(DVWRQ��

������+nNDQVVRQ�	�6QHKRWD������������

�

,Q� WKH� HPSLULFDO� SDUW�� WKH� � IROORZLQJ� OLPLWDWLRQV� DQG� GHILFLHQFLHV� DUH�

DFNQRZOHGJHG�� � )LUVWO\�� VDPSOH� VL]H� LV� � VPDOO�� KRZHYHU� HIIHFWLYH� VDPSOH� VL]H�

H[FHHGV� &ULWLFDO� 1�� 0RUHRYHU� � WKH� UHVSRQVH� UDWH� ZDV� ORZ�� +RZHYHU� � ILUPV�

ZKLFK�RSHUDWH�LQ�LQGXVWULDO�PDUNHWV�DUH�QRW�FDWHJRUL]HG�DV�VXFK��)RU�WKLV�UHDVRQ��

D��UDQGRP�VDPSOH�WHFKQLTXH�ZDV�XVHG��WR�REWDLQ�D�UHVSRQVH��IURP�WKRVH�ZKR�DUH�

H[SHFWHG�WR�KDYH�LQWHUQDWLRQDO�LQGXVWULDO�EXVLQHVV�UHODWLRQVKLSV���7KH�GDWD�KDYH�

EHHQ�DQDO\]HG�E\�XVLQJ�WKH�/,65(/�PHWKRG��LW�LV�D�PRGHOOLQJ�PHWKRG�WKDW�XVHV��

D� VWUXFWXUDO� HTXDWLRQ� WHFKQLTXH�� � 7KH� � /,65(/� ����SURJUDP� KDV� ERWK�

DGYDQWDJHV�DQG��DOVR�GLVDGYDQWDJHV��7KH�SULPDU\�DGYDQWDJHV�RI�/,65(/�OLH�LQ�

LWV� DELOLW\� WR� WHVW� WKH� VLJQLILFDQFH� RI� LQGLFDWRUV� DQG� FRQVWUXFWV� VLPXOWDQHRXVO\�

DFURVV� WKH�PRGHO� �%HUJJUHQ��2ORIVVRQ�	�6LOYHU��������7KH�SURJUDP�LQGLFDWHV�

UHODWLRQV�WKDW�DUH�QRW�VXJJHVWHG�DQG�WKH�QHFHVVDU\�PRGLILFDWLRQV�FDQ�EH�PDGH��

,Q� WKH�ILUVW�SKDVH�� IDFWRU�DQDO\VLV� LV�XVHG�WR�EXLOG�XS�SURSHU�FRQVWUXFWV��,Q� WKH�

VHFRQG�SKDVH��FDXVDO�UHODWLRQV�DUH�DQDO\]HG��7KLV�VWXG\��DOVR�XVHG��H[SORUDWLYH�

IDFWRU�DQDO\VHV�WR�LGHQWLI\�WKH�SURSHU�FRQVWUXFWV��7KLV�SKDVH�ZDV�QHHGHG�DV�WKH�

FRQVWUXFWV��PXVW�EH�VROLG��7KH�/,65(/�SURJUDP�LV�EDVHG�RQ�DQ�DVVXPSWLRQ�WKDW�

LV� QRW� QHFHVVDULO\� � DOZD\V�PHW�ZKHQ� VWXG\LQJ� VRFLDO� SKHQRPHQRQ�� 7KHUH� DUH�

VHYHUDO� HVWLPDWLRQ� PHWKRGV� WKDW� � GR� � QRW� DVVXPH� WKDW� GDWD� LV� PXOWLQRUPDOO\�

GLVWULEXWHG�� � +RZHYHU�� WKH\� GR� QRW� GHOLYHU� WKH� ILW� LQGH[HV�� W�YDOXHV� DQG�

HTXDWLRQV�WKDW��DUH�LPSRUWDQW���IRU�LGHQWLI\LQJ�WKH�PRGHO�WKDW��EHVW�GHVFULEHV��WKH�

SKHQRPHQRQ�� �%\�XVLQJ�WKH�/,65(/�SURJUDP�� WKH�GDWD�FDQ�EH�DQDO\]HG�IURP�

GLIIHUHQW�SHUVSHFWLYHV��+RZHYHU��WKH�XOWLPDWH�JRDO�LV�WR�SUHVHQW��PRGHO�LQ�ZKLFK��

WKHVH�DVVXPSWLRQV�DUH�DOVR�IXOILOOHG��

�

���� 2XWOLQH�RI�WKH�VWXG\�

�

7KH�VWXG\�LV�GLYLGHG�LQWR�ILYH�PDLQ�FKDSWHUV������,QWURGXFWLRQ������7KHRUHWLFDO�

DQG� &RQFHSWXDO� )RXQGDWLRQV�� ���� )UDPHZRUN�� ���� 0HWKRG� DQG� (PSLULFDO�

$QDO\VLV�DQG�ILQDOO\�����&RQFOXGLQJ�'LVFXVVLRQ��(YHU\�FKDSWHU�LV�DOVR�GLYLGHG�

LQWR�VHYHUDO�VHFWLRQV��7KLV�ILUVW�FKDSWHU��WKH�LQWURGXFWLRQ��SUHVHQWV�WKH�UHVHDUFK�
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GHVLJQ��7KH�UHVHDUFK�SKHQRPHQRQ�LV�GHVFULEHG��DORQJ�ZLWK�LWV�UHOHYDQFH�WR�WKH�

UHVHDUFK���

�

&KDSWHU�WZR�OD\V�WKH�WKHRUHWLFDO�DQG�FRQFHSWXDO�IRXQGDWLRQV�IRU�WKH�VWXG\��7KH�

DLP� RI� FKDSWHU� WZR� LV� WR� SRVLWLRQ� WKLV� VWXG\� LQ� WHUPV� RI� WKH� FRQFHSWV� DQG�

SHUVSHFWLYHV� RI� LQWHUHVW� ZLWKLQ� WKH� UHOHYDQW� VFLHQWLILF� GLVFXVVLRQV� LQ� RUGHU� WR�

VSHFLI\� DQG� MXVWLI\� WKH� WKHRUHWLFDO� PRGHO�� +HQFH�� WKH� FKDSWHU� LQFOXGHV� D�

GLVFXVVLRQ�RI�WKH�WKHRUHWLFDO�EDVLV�RI�WKH�YDULDEOHV�WR�EH�XVHG�DQG�GHYHORSV�WKH�

ODWHQW� YDULDEOHV�� � )LUVW�� WKH� FRQFHSW� RI� VRFLDO� FDSLWDO� LV� LQWURGXFHG�� 7KHQ�� WKH�

VRFLDO� H[FKDQJH� WKHRU\� LQWURGXFHG� DV� IRU� WKH� EDVLV� RI� QHWZRUN� WKLQNLQJ�

RULJLQDWHV� IURP� WKLV� WKHRU\�� � � ,Q� VHFWLRQ� ����� WKH� GLVFXVVLRQ� LV� GLUHFWHG� WR� WKH�

QHWZRUN� DSSURDFK�� � � � 7KH� GLVFXVVLRQ� RI� QHWZRUNV� LV� EXLOW� RQ� WKH� ,QGXVWULDO�

1HWZRUN�DSSURDFK���0DWWVRQ�������+nNDQVVRQ�������$[HOVVRQ�	�(DVWRQ�������

+nNDQVVRQ� 	� 6QHKRWD� ������� 7KH� GLVFLSOLQDU\� EDFNJURXQG� RI� WKH� ,QGXVWULDO�

1HWZRUN� DSSURDFK� LV� EDVHG� RQ� UHVHDUFK� RI� WKH� ,QGXVWULDO� 0DUNHWLQJ� DQG�

3XUFKDVLQJ� *URXS�� $IWHU� � VHFWLRQ� ����� VHFWLRQ� ���� GLVFXVVHV� WKH� FRQFHSW� RI�

NQRZOHGJH�� E\� � ILUVW� IRFXVLQJ� RQ� NQRZOHGJH� FUHDWLRQ� DQG� WKHQ� RQ�

LQWHUQDWLRQDOL]DWLRQ� SURFHVV� PRGHOV�� � 7KH� GLVFXVVLRQ� RI� WKLV� FKDSWHU� LV�

FRPELQHG�LQWR�D�IUDPHZRUN��FKDSWHU����WKDW�SDYHV�WKH�ZD\�IRU�DQDO\VHV�LQ�WKH�

UHVW�RI�VWXG\��

�

&KDSWHU� IRXU� FRQVLVWV� RI� WKH� HPSLULFDO� SDUW� DQG� PHWKRG� E\� SUHVHQWLQJ� D�

&RQILUPDWRU\� )DFWRU� $QDO\VLV�� 6HFWLRQ� ������ GHVFULEHV� WKH� GDWD� FROOHFWLRQ��

6HFWLRQV�IURP�������WR�������DUH�GHYRWHG�WR�HPSLULFDO�DQDO\VLV�����7KH�HPSLULFDO�

UHVHDUFK� LV� EDVHG� RQ� � GDWD� � IURP� ���� )LQQLVK� H[SRUWLQJ� ILUPV�� 7KHVH� ILUPV�

UHSUHVHQW�DOO�LQGXVWULHV�DQG�DOO�VL]HV�H[FHSW�WKH�YHU\�VPDOO���+HQFH��WKH�GDWD�DUH�

FURVV�VHFWLRQDO���

�

&KDSWHU�ILYH�LV�GHYRWHG�WR�D�FRQFOXGLQJ�GLVFXVVLRQ��,W�SUHVHQWV�WKH�PDLQ�UHVXOWV��

FRPSDUHV�WKHP�ZLWK�SUHYLRXV�VWXGLHV��DQG�VXPPDUL]HV�WKH�FRQWULEXWLRQV�RI�WKH�

VWXG\�� ,Q� DGGLWLRQ�� LW� VXJJHVWV�ZD\V� LQ�ZKLFK� WKH� ILQGLQJV�PDGH� LQ� WKLV� VWXG\�

PD\�EH�DSSOLHG�WR�IXWXUH�VWXGLHV���

�

�



�
�

���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)LJXUH�����6WUXFWXUH�RI�WKH�VWXG\��

�
�
�

��� ,QWURGXFWLRQ���� �

7KHRUHWLFDO� DQG� FRQFHSWXDO�

IRXQGDWLRQ�

����,QWURGXFWLRQ�)UDPHZRUN�

0HWKRG� DQG� HPSLULFDO�

DQDO\VLV�

����,QWURGXFWLRQ�&RQFOXGLQJ�GLVFXVVLRQ�

,QWURGXFWLRQ�
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�

��� 7KHRUHWLFDO�DQG�&RQFHSWXDO�)RXQGDWLRQV���

���� ,QWURGXFWLRQ�

�

&KDSWHU� � WZR� GLVFXVVHV� � � WKH� WKHRUHWLFDO� EDVLV� RI� WKH� VWXG\�� &KDSWHU� WKUHH�

LQWHJUDWHV�FRQFHSWV�LQWR�D�KROLVWLF�IUDPHZRUN��$�WKHRUHWLFDO�IUDPHZRUN�LV�EDVHG�

�FKDSWHU�WZR��RQ�V\QWKHVL]HG�OLWHUDWXUH�DQG�WKH�FRQFHSWV�DQG�OLQNDJHV�EHWZHHQ�

WKHP�� ,Q� DGGLWLRQ�� FKDSWHU� WKUHH� SUHVHQWV� WKH� DUJXPHQWV�� DQG� K\SRWKHVHV��

&RQFHSWXDO�DQDO\VLV� LV�D�SURFHVV�WKDW�DLPV�WR�VROYH�D�FRQFHSWXDO�SUREOHP�� WKH�

VROXWLRQ� FDQ� EH� D� QHZ� FRQFHSW�� UHILQHPHQW� RI� H[LVWLQJ� FRQFHSWV�� RU� D� QHZ�

FRQFHSWXDO�V\VWHP��1lVL��������%DVHG�RQ�WKH�FRQFHSWXDO�DQDO\VLV��D�IUDPHZRUN��

LV� EXLOW�� $FFRUGLQJ� WR� 1lVL�� WKH� EDVLF� HOHPHQWV� LQ� D� FRQFHSWXDO� DQDO\VLV� DUH�

FRQFHSWV�WKDW�RWKHUV�KDYH�GHYHORSHG�DV�ZHOO�WKH�FRQFHSW�WKDW�WKH�UHVHDUFKHU�KDV�

GHYHORSHG��7KH�PDLQ�IXQFWLRQ�RI�FRQFHSWXDO�DQDO\VLV�LV�WR�SURYLGH�D�IUDPHZRUN�

RI� FRQVWUXFWV� DQG� OLQNV� EHWZHHQ� WKH� FRQVWUXFWV�� 7KH� PDLQ� REMHFWLYHV��

OLPLWDWLRQV�� LGHQWLILFDWLRQ� RI� WKH� PDLQ� SKHQRPHQRQ�� DQG� SRVWXODWLRQ� RI� WKH�

K\SRWKHVHV�DUH�FDUULHG�RXW�ZLWK�WKH�IUDPHZRUN��

�

7KHUH� KDV� EHHQ� D� ORQJ� WUDGLWLRQ� RI� WUHDWLQJ� VRFLDO� � � UHODWLRQV� DQG� EXVLQHVV�

UHODWLRQV� VHSDUDWHO\�� 7KH� FRQFHSW� RI� HFRQRPLF�PDQ� WUHDWV� DFWRUV� RI� WKH� ILUPV�

VHSDUDWHO\� IURP�WKH�VRFLDO�HQYLURQPHQW�� ,Q�VRFLRORJ\�� WKH�HQYLURQPHQW�KDV�DQ�

HIIHFW� RQ� KXPDQ� EHKDYLRXU� DQG� LQ� HFRQRPLFV� ILUPV� DFW� LQ� DQ� HQYLURQPHQW��

+RZHYHU�� � EHWZHHQ� WKHVH� SRODU� W\SHV� RI� � VWUXFWXUHV�� WKH� µRYHUVRFLDOL]HG¶� DQG�

µXQGHUVRFLDOL]HG¶��*UDQRYHWWHU�������V\VWHPV�� � WKHUH�LV�D�WKLUG�W\SH� �EDVHG�RQ�

2OLYHU�:LOOLDPVRQ¶V�³PDUNHW�DQG�KLHUDUFKLHV´�UHVHDUFK�SURJUDP���������������

7KH� EDVLF� IHDWXUH� LV� WKH� HPEHGGHG� QDWXUH� RI� ILUPV� DQG� DFWRUV�� 7KLV� FRQFHSW�

UHIHUV� WR� WKH� IDFW� WKDW� ILUPV� DQG� DFWRUV� DUH� HPEHGGHG� LQ� GLIIHUHQW� VRFLDO��

SROLWLFDO�� FXOWXUDO�� HFRQRPLFDO�� WHFKQRORJLFDO�� DQG� KLVWRULFDO� � FRQWH[WV�� 7KLV�

FRQWH[W� LV� PHDQLQJIXO� IRU� XQGHUVWDQGLQJ� KXPDQ� EHKDYLRXU� DQG� LQ� WKLV� VWXG\�

ILUPV¶�EHKDYLRXU��7KXV��WKH�FRQFHSW�RI�HPEHGGHGQHV�H[WHQGV�WKH�DQDO\VLV�LQWR�D��

EURDGHU� VRFLDO� FRQWH[W�� RI� ZKLFK� WKH� ILUP� LV� SDUW�� $FFRUGLQJO\�� WKH� EDVLF�

DUJXPHQW�LV�WKDW�ILUPV�DUH�FRQVWUDLQHG�E\�WKH�EURDGHU�VRFLDO�UHODWLRQV�LQ�ZKLFK�

WKH\�DUH�HPEHGGHG��)RU�WKLV�UHDVRQ��WKH�FRQFHSW�RI�VRFLDO�FDSLWDO�LV�LQWURGXFHG�
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WR�FDSWXUH�ERWK�VRFLDO�DQG�HFRQRPLF�DVSHFWV��,W�FDQ�EH�XVHG�DV�DQ�XPEUHOOD�IRU�

DQDO\VLQJ�ILUPV¶�EHKDYLRXU�LQ�LWV��ZLGHU�FRQWH[W��

�

7KH�DLP�RI�WKLV�VWXG\�LV�WR�LQWHJUDWH�GLIIHUHQW�SHUVSHFWLYH�LQWR�D�FRKHVLYH�ZKROH��

7KXV��WKH�FRQFHSW�RI�VRFLDO�FDSLWDO�LV�D�WRRO�IRU�WKLV�SXUSRVH��7KH�QH[W�VHFWLRQ�RI�

WKLV� VWXG\� SUHVHQWV� LW� ILUVW� IURP� D� EURDGHU� SHUVSHFWLYH� DQG� WKHQ� LQ� WHUPV� RI�

PDQDJHPHQW�VWXGLHV�LQ�SDUWLFXODU��7KH�ZKROH�VWXG\�SURYHV�LWV�XVHIXOQHVV���7KH�

PDLQ�FRQFHSWV�RI�WKLV�VWXG\�DUH��VRFLDO�FDSLWDO��VRFLDO�DQG�UHODWLRQDO�H[FKDQJH��

QHWZRUNV�SHUVSHFWLYH��DQG�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��7KHVH�FRQFHSWV�DUH�

GLVFXVVHG�LQ�ORJLFDO�RUGHU�DV�GHVFULEHG�EHORZ��

�

�

�

�
�
�
�
�
�
�
�
�
�
�
�
�

�

)LJXUH����5DWLRQDOH�IRU�FKDSWHU�WZR�

�

�

���� 6RFLDO�&DSLWDO�

��
6RFLDO� FDSLWDO� KDV� EHHQ� H[DPLQHG� LQ� PDQ\� VFLHQFHV�� (VSHFLDOO\� SROLWLFDO�

VFLHQFH��HFRQRPLFV��DQG�VRFLRORJ\� �&ROHPDQ�������3XWQDP�������%XUW�������

KDYH� H[DPLQHG� VRFLDO� FDSLWDO� LQ� GLIIHUHQW� FRQWH[WV� DQG� ODWHO\� RWKHU� VRFLDO�

VFLHQFHV� OLNH�PDQDJHPHQW�VWXGLHV��1DKDSLHW�	�*KRVKDO�������KDYH�DOVR�XVHG�

WKLV�FRQFHSW��7KH�VHFWLRQ�PHQWLRQV�WKHP�EULHIO\�DQG���FRQFOXGHV�E\�H[DPLQLQJ�

VRFLDO�FDSLWDO�LQ�WKH�PDQDJHPHQW�FRQWH[W��

�
1HWZRUN�
SHUVSHFWLYH�

��������
�
���������6WUXFWXUDO��

�UHODWLRQDO��
�DQG�FRJQLWLYH�
GLPHQVLRQV�

�
�
������

�

����6RFLDO�FDSLWDO�

�
�
5HODWLRQDO�H[FKDQJH�
�
�
�

�

([SHULHQWLDO��
0DUNHW�

.QRZOHGJH�
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�

7KHUH�DUH�PDQ\�IRUPV�RI�FDSLWDO���SK\VLFDO��ILQDQFLDO��KXPDQ��DQG�VRFLDO�FDSLWDO��

7KH�)UHQFK�VRFLRORJLVW�3LHUUH�%RXUGLHX��������ZDV�RQH�RI�WKH�ILUVW��VFKRODUV�WR���

XVH� �VRFLDO�FDSLWDO� LQ�WKH�FRQWH[W�RI�QHWZRUNV��,Q�KLV�ERRN´)RUPV�RI�&DSLWDO´��

%RXUGLHX�H[SDQGV� WKH�QRWLRQ�RI�FDSLWDO�EH\RQG� LWV�HFRQRPLF�FRQFHSWLRQ� � � � WR�

LQFOXGH� � � LPPDWHULDO� DQG�QRQ�HFRQRPLF� IRUPV�RI� FDSLWDO�� SDUWLFXODUO\� FXOWXUDO�

DQG� V\PEROLF� FDSLWDO�� $FFRUGLQJ� WR� %RXUGLHX� �������� DQ� LQGLYLGXDO¶V� VRFLDO�

FDSLWDO� LV� GHWHUPLQHG� E\� WKH� VRFLDO� JURXS� WR� ZKLFK� KH� � EHORQJV�� +H� KDV�

DSSURDFKHG�VRFLDO�FDSLWDO�IURP�WKH�SHUVSHFWLYH�RI�VRFLDO�GLIIHUHQFHV�LQ�VRFLHW\��

�

�3K\VLFDO� FDSLWDO� LV� ZKROO\� WDQJLEOH�� KXPDQ� FDSLWDO� LV� OHVV� WDQJLEOH� EHLQJ�

HPERGLHG� LQ� LQGLYLGXDOV¶� VNLOOV� DQG� NQRZOHGJH�� 6RFLDO� FDSLWDO� LV� HYHQ� OHVV�

WDQJLEOH��LW�LV�HPERGLHG�LQ�UHODWLRQV�EHWZHHQ�SHRSOH��&ROHPDQ���������7KH�ILUVW�

WZR� � IRUPV� GLIIHU� IURP� WKH� ODWWHU� LQ� UHVSHFW� WR� � RZQHUVKLS�� 6RFLDO� FDSLWDO� LV�

MRLQWO\� RZQHG�� ZKHUHDV� � ILQDQFLDO� DQG� KXPDQ� FDSLWDO� LV� PDLQO\� RZQHG�

LQGLYLGXDOO\��,Q�DGGLWLRQ��LQGLYLGXDOO\�RZQHG�VRFLDO�FDSLWDO��LV�DOVR��DJJUHJDWHG�

LQWR�WKH�VRFLDO�FDSLWDO�RI�RUJDQLVDWLRQ��%XUW��������6RFLDO�FDSLWDO��KRZHYHU���LV�D�

SXEOLF� JRRG� �&ROHPDQ� ������� *RRG� UHODWLRQVKLSV� ZLWK� QHLJKERXUV� DUH�

VRPHWKLQJ� LQ�ZKLFK� \RX� FDQQRW� LQYHVW� DQG� H[SHFW� WR� UHFHLYH� D� UHWXUQ�� 7KH\��

KRZHYHU�� LQFUHDVH�\RXU�ZHOIDUH��/LNH�RWKHU� IRUPV�RI�FDSLWDO�� VRFLDO�FDSLWDO�� LV�

DOVR�SURGXFWLYH�DQG�LV�LQKHUHQW�LQ�WKH�VRFLDO�VWUXFWXUH�WKDW�H[LVWV�EHWZHHQ�SHRSOH�

�LELG���

�

7KH�WHUP�VRFLDO�FDSLWDO�ZDV�LQWURGXFHG�E\�/RXU\�������������>&ROHPDQ�������

���@�� WR� UHIHU� WR� UHVRXUFHV�DQG� VWHPV� IURP�VRFLDO� UHODWLRQV� WKDW� DUH�EHQHILFLDO�

IRU� SHRSOH�� ,W� LV� WKH� UHVXOW� RI� VRFLDO� UHODWLRQV� EHWZHHQ� LQGLYLGXDOV�� (PSLULFDO�

HYLGHQFH� VKRZV� WKDW� SHRSOH� GHYHORS� UHODWLRQV� ZLWK� SHRSOH� OLNH� WKHPVHOYHV�

>%XUWV� ������ ��@� H�J�� )LVFKHU� ������0DUVGHQ� ������ %XUW� �������+RZ� SHRSOH�

YRWH�VHHPHG� WR�EH� UHODWHG� WR� WKHLU�FRQWDFWV�DQG� IULHQGV��7KLV�NLQG�RI� WKLQNLQJ��

RULJLQDWHV�IURP�VRFLDO�FDSLWDO�WKLQNLQJ���/D]DUVIHOG��%HUHOVRQ��	�*DXGHW�������

DV� FLWHG� LQ� %XUW� ������� 3HRSOH� � WHQG� WR� GHYHORS� UHODWLRQV� ZLWK� SHRSOH� OLNH�

WKHPVHOYHV�� ,W� LV� REYLRXV� WKDW� SHRSOH�ZKR� VKDUH� WKH� VDPH� VRFLDO� EDFNJURXQG��

KDYH� VLPLODU� VWDWXV�� DQG� OLYH� LQ� WKH� VDPH� QHLJKERXUKRRGV� XVXDOO\� PHHW� HDFK�

RWKHU�RIWHQ��5HODWLRQVKLSV�WHQG�WR�HPHUJH��)XUWKHU��WKH\�FRQWLQXH�WR�PHHW�PRUH�



�
�

���

UHJXODUO\� LI� WKH\� VKDUH� WKH� VDPH� YDOXHV� DQG� LQWHUHVWV�� KHQFH� WKH\� GHYHORS�

IULHQGVKLSV�� 7KH\� FRQWLQXH� WR� PDLQWDLQ� WKHLU� UHODWLRQVKLSV�� 7KXV�� VRFLDO�

QHWZRUNV�HPHUJH�DV�JURXSV�WKDW�WHQG�WR�EH�VLPLODU� LQ�DWWLWXGHV�DQG�YDOXHV�DQG�

GLIIHUHQW�IURP�H[WHUQDO�JURXSV���%XUW��������

�

'LIIHUHQW� WLHV� EHWZHHQ� SHRSOH� � DUH� WKH� UHVXOW� RI� LQWHUDFWLRQ� DQG� WKH\� YDU\�

EHWZHHQ� SHRSOH� � DFFRUGLQJ� WR� WKHLU� VWUHQJWK�� +HQFH� WKH� µVWUHQJWK¶� RI� WKH� WLH�

�*UDQRYHWWHU� ������ LV� D� FRPELQDWLRQ� RI� WKH� DPRXQW� RI� WLPH�� HPRWLRQDO�

LQWHQVLW\�� WKH� LQWLPDF\� �PXWXDO� FRQILGLQJ��� DQG� WKH� UHFLSURFDO� VHUYLFHV�ZKLFK�

FKDUDFWHULVH�WKH�WLH��,Q�DGGLWLRQ�WR�VWURQJ�WLHV��SHRSOH�DUH�FRQQHFWHG�LQWR�D�ZLGHU�

HQYLURQPHQW�E\�VR���FDOOHG�ZHDN�WLHV��ZKLFK�PHDQ�WKDW�WKH\�DUH�LQIOXHQFHG�E\�

WKH�ZLGHU�VRFLDO�VWUXFWXUH�LQ�ZKLFK�WKH\�HPEHGGHG��LELG����*UDQRYHWWHU���������

DUJXHG� LQ� KLV� GLVVHUWDWLRQ� WKDW� PHQ� DOPRVW� QHYHU� IRXQG� D� MRE� IURP� D� FORVH�

FRQWDFW��EXW��LQVWHDG�TXLWH�RIWHQ��WKURXJK��D�GLVWDQW�DFTXDLQWDQFH��7KXV��LQ�������

KH�SXEOLVKHG���WKH�ZLGHO\�FLWHG�DUWLFOH�³7KH�6WUHQJWK�RI�:HDN�7LHV´���

�

6RPH� DVSHFWV� RI� WKH� VRFLDO� VWUXFWXUH� DUH� DOZD\V� LPSRUWDQW� LQ� VRFLDO� FDSLWDO��

&ROHPDQ�SDLG�DWWHQWLRQ�������� WR�FORVXUH�RI�QHWZRUNV��&ORVH�FORVXUH� WHQGV� WR�

FUHDWH�PRUH�WUXVW��ZKHUHDV�RSHQ�VWUXFWXUHV��WHQG�WR�GHFUHDVH�VRFLDO�FDSLWDO���WUXVW�

DQG�QRUPV�DUH�YLRODWHG��,Q�FRQWUDVW��WR�&ROHPDQ¶V�DUJXPHQW�DERXW�FORVXUH��%XUW�

������� FRQWHQGV� � WKDW� D� VSDUVH�QHWZRUN� �SURYLGHV�PRUH�EHQHILWV� WKDQ�D�GHQVH�

QHWZRUN��7KLV� LV�EDVHG�RQ�D� VWUXFWXUDO�KROH� ��D� UHODWLRQVKLS�RI�QR� UHGXQGDQF\�

EHWZHHQ�WZR�FRQWDFWV��DFWLQJ�DV�D�EXIIHU��KHQFH�WKH�EHQHILWV�DUH�DGGLWLYH�UDWKHU�

WKDQ� RYHUODSSLQJ� �LELG��� +RZ� WKH� VWUXFWXUH� RI� QHWZRUNV� LQIOXHQFH� HFRQRPLF�

DFWLYLWLHV� LV� LOOXVWUDWHG� E\� *UDQRYHWWHU� �������� &ROHPDQ� �������� DQG� %XUW�

�������� *UDQRYHWWHU¶V� FRQFHSW� RI� HPEHGGHGQHVV� UHIHUV� WR� WKH� IDFW� WKDW� DFWRUV�

�ILUPV��DUH�SDUW��RI�ZLGHU�VRFLDO��SROLWLFDO��DQG�FXOWXUDO�HQYLURQPHQWV��$OO�WKHVH�

LQIOXHQFH�DQ�DFWRU¶V�EHKDYLRXU��%XUW�DUJXHV�WKDW�VRFLDO�FDSLWDO�LV�WKH�ILQDO�DUELWHU�

IRU�FRPSHWLWLYH�VXFFHVV� ����������DV�FRPSHWLWLRQ� LV�QHYHU�SHUIHFW��D�FRPSDQ\�

QHHGV� ERWK� ILQDQFLDO� LQYHVWPHQW� DQG� LQYHVWPHQW� LQ� VRFLDO� FDSLWDO� WR� PDNH� D�

SURILW�� &DSLWDO� PRYHPHQWV� DUH� FRPSOH[� DQG� LQ� WKRVH� PRYHPHQWV� NQRZOHGJH�

DERXW� DFWRUV� LV� QHHGHG�� 7KLV� NQRZOHGJH� LV� JDLQHG� IURP� UHODWLRQV� ZLWK� RWKHU�

DFWRUV��

�



�
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���

3XWQDP� �������������PDGH� WKH� FRQFHSW�RI� VRFLDO� FDSLWDO� LQWHUQDWLRQDOO\�ZHOO�

NQRZQ� DQG� ZLGHO\� UHFRJQL]HG�� +H� ZDV� WKH� ILUVW� WR� LPSRUW� WKH� FRQFHSW� LQWR�

HFRQRPLF� VWXGLHV�E\�QRWLFLQJ� LWV� UHOHYDQFH� IRU� HFRQRPLF�GHYHORSPHQW�� VRFLDO�

FDSLWDO� PDGH� LW� SRVVLEOH� WR� HVWDEOLVK� � D� KLJKHU� OHYHO� RI� RXWSXW� �+HOOLZHOO� 	�

3XWQDP�>�3XWPDQ�����������@������������+LV� �ZRUN� LV�EDVHG�RQ� �&ROHPDQ¶V�

LGHDV�� ,Q� KLV�ZRUN� � LQ� ������3XWQDP�DUJXHV� WKDW� VRFLDO� FDSLWDO� LV� D� IHDWXUH� RI�

VXFFHVVIXO�FRPPXQLWLHV��7KHVH�FRPPXQLWLHV�DUH�UHIOHFWHG�E\�WUXVW��UHFLSURFLW\��

DQG�VWURQJ�VRFLDO�QRUPV��.RVWRYD�	�5RWK��������3XWQDP¶V�������VHPLQDO�ZRUN�

³%RZOLQJ� DORQH´� VKRZHG� WKH� GHFOLQH� LQ� VRFLDO� FDSLWDO� LQ� TXDQWLWDWLYH� ILJXUHV��

VLQFH�WKH�����V��+LV�ZRUN�VKRZV�KRZ�VRFLDO�ERQGV�SUHGLFW�OLIH�VDWLVIDFWLRQ��7KH�

GHFOLQH� LQ� VRFLDO� FDSLWDO� FDQ� EH� SHUFHLYHG� E\� ORZHU� HGXFDWLRQDO� SHUIRUPDQFH��

FKLOG� VXLFLGHV�� DQG�PRUH� WHHQ�DJH�SUHJQDQF\�� ,W� DOVR�SUHGLFWV� FULPH� UDWHV� DQG�

SRRU�KHDOWK��&RXQWHUWUHQGV�HPHUJHG�WKURXJK�WKH�JURZWK�LQ��SROLWLFDO��FLYLF��DQG�

UHOLJLRXV� WLH�� DQG� FRQQHFWLRQV� DW� WKH�ZRUNSODFH� DQG� LQIRUPDO� FRQQHFWLRQV��+H�

EHOLHYHV�WKDW�WKHVH���ZLOO�RIIVHW�WKH�GHFOLQH�LQ��VRFLDO�FDSLWDO��

�

6RFLDO� FDSLWDO� KDV� EHHQ� VWXGLHG� LQ�PDQ\� ILHOGV� RI� VFLHQFH�� DQG� DV� D� UHVXOW�� LWV�

GHILQLWLRQV� YDU\�� $OO� WKHVH� GHILQLWLRQV� VKDUH� WKH� FRPPRQ� YLHZ� WKDW� VRFLDO�

FDSLWDO�LV�D�SRVLWLYH�FRQFHSW�WKDW�IDFLOLWDWHV�DOO�NLQGV�RI�DFWLYLWLHV�LQFOXGLQJ��WKH�

DFTXLVLWLRQ��WUDQVIHU��DQG�FRPELQLQJ��RI�NQRZOHGJH��6RFLDO�FDSLWDO�FRQFHUQV�WKH�

VLJQLILFDQFH�RI�UHODWLRQVKLSV�DV�D�UHVRXUFH�IRU�VRFLDO�DFWLRQ��6RFLDO�FDSLWDO�WKXV�

FRPSULVHV� ERWK� QHWZRUNV� DQG� DVVHWV� WKDW� FDQ� EH� VHW� LQWR�PRWLRQ� �1DKDSLHW�	�

*KRVKDO��������$V�WKH�IRFXV�RI�WKLV�VWXG\�LV�LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV�

LQ� WKH�FRQWH[W�RI� ,QWHUQDWLRQDO�%XVLQHVV�� WKH�GHILQLWLRQ� >%RXUGLHX�������������

3XWQDP� ����@� DV� FLWHG� LQ� 1DKDSLHW� DQG� *KRVKDO� ����������� LV� DGRSWHG��

$FFRUGLQJ�WR��WKHP��VRFLDO�FDSLWDO�FDQ�EH�GHILQHG�DV�µWKH�VXP�RI�WKH�DFWXDO�DQG�

SRWHQWLDO�UHVRXUFHV�HPEHGGHG�ZLWKLQ��DYDLODEOH�WKURXJK��DQG�GHULYHG�IURP�WKH�

QHWZRUN�RI�UHODWLRQVKLSV�SRVVHVVHG�E\�DQ�LQGLYLGXDO�RU�VRFLDO�XQLW�µ����

�

,Q� WKH� FRQWH[W� RI� RUJDQL]DWLRQDO� VWXGLHV�� VRFLDO� FDSLWDO� GHDOV� ZLWK� VRXUFHV� RI�

RUJDQL]DWLRQDO�DGYDQWDJHV��6RFLDO�FDSLWDO� � LV�FRQFHSWXDOLVHG� LQ� WHUPV�RI� � WKUHH�

GLPHQVLRQV�� WKH� VWUXFWXUDO�� UHODWLRQDO�� DQG� FRJQLWLYH� GLPHQVLRQV�� �*UDQRYHWWHU�

������ 1DKDSLHW� HW� DO�� ������ 3XWQDP� ������ 7KH� VWUXFWXUDO� GLPHQVLRQ� LV� DQ�

RYHUDOO�SDWWHUQ�RI�FRQQHFWLRQV�EHWZHHQ�DFWRUV��7KH�UHODWLRQDO�GLPHQVLRQ�LV�WKH�
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KLVWRU\�RI�LQWHUDFWLRQV�RI�WKH�SHRSOH�ZKR�FRQVWLWXWH�WKH�QHWZRUN��&RQFHSWV�VXFK�

DV� � WUXVW� DQG� WUXVWZRUWKLQHVV� �3XWQDP� ������� QRUPV� DQG� VDQFWLRQV� �&ROHPDQ�

������� H[SHFWDWLRQV�� LGHQWLW\� DQG� LGHQWLILFDWLRQ� �%XUW� ������ DUH� SURSRVHG��

/DVWO\��WKH�FRJQLWLYH�GLPHQVLRQ�LQFOXGHV�VKDUHG�UHSUHVHQWDWLRQV��LQWHUSUHWDWLRQV��

DQG� V\VWHPV� RI� PHDQLQJ� DPRQJ� SDUWLHV�� &RQFHSWV� VXFK� DV� ³DOLJQPHQW´� RU�

³VKDUHG�PHQWDO�PRGHOV´�KDYH�EHHQ�UHFRJQL]HG�ZLWKLQ�VWUDWHJLF�PDQDJHPHQW����

�

2UJDQL]DWLRQDO� DGYDQWDJH� LV� � VRFLDO�� DFFRUGLQJ� WR� � 1DKDSLHW� DQG� *KRVKDO�

�������� 7KH\� IRFXV� RQ� LQWHUUHODWLRQVKLSV� EHWZHHQ� WKH� DERYH� PHQWLRQHG�

GLPHQVLRQV�DQG�LQWHOOHFWXDO�FDSLWDO��7KH�FRQVHTXHQFHV�RI�VRFLDO�FDSLWDO�DUH��WKH�

IROORZLQJ�DVSHFWV��LQFUHDVH�LQ�HIILFLHQF\��GHFUHDVH�LQ�WKH�FRVWV�RI�WUDQVDFWLRQV��

DQG�FRRSHUDWLYH�EHKDYLRXU��LELG����)LQDOO\��VRFLDO�FDSLWDO�KDV�EHHQ�VKRZQ�WR�EH�

DQ� LPSRUWDQW� IDFWRU� LQ� WKH� GHYHORSPHQW� RI� KXPDQ� FDSLWDO� 6FKXPSHWHU� >������

&ROHPDQ� ����@�� DV� FLWHG� LQ� 1DKDSLHW� HW� DO�� ������@�� 7KH\� �LELG��� LPSOLFLWO\�

VXJJHVW� WKDW� VRFLDO� FDSLWDO� UHGXFHV� FRVWV� �VHH� DOVR� 3XWQDP� ������� :KHQ�

RSSRUWXQLVWLF�EHKDYLRXU�GLPLQLVKHV�DQG� WUXVW� LQFUHDVHV�� WKH�FRVWV� DUH� UHGXFHG��

0RUDQ�DQG�*KRVKDO��������FLWHG�LELG���FODLP�WKDW�QHZ�NQRZOHGJH�DV�D�UHVRXUFH�

LV�FUHDWHG�WKURXJK�WZR�JHQHULF�SURFHVVHV��QDPHO\��FRPELQDWLRQ�DQG�H[FKDQJH��

�

�7KH�GLIIHUHQFHV�EHWZHHQ� WKH�GHILQLWLRQV�RI�VRFLDO�FDSLWDO�GHSHQG�RQ� �ZKHWKHU�

ZH��DQDO\]H�LW�ZLWKLQ�DQ�LQGLYLGXDO�ILUP�RU�EHWZHHQ�ILUPV��7KH�ILUVW��JURXS�RI�

GHILQLWLRQV� � IRFXVHV� RQ� LQWHUQDO� � WLHV� ZLWKLQ� DQ� LQGLYLGXDO� ILUP� FROOHFWLYHO\��

ZKHUHDV� LQ� WKH� VHFRQG� JURXS� WKH� IRFXV� LV� RQ� � H[WHUQDO� UHODWLRQV�� 7KH� PDLQ�

GLIIHUHQFH� EHWZHHQ� WKHVH� WZR� W\SHV� RI� GHILQLWLRQV� LV� WKDW� WKH� ILUVW� � RQH� LV� D�

ERQGLQJ��YLHZ��ZKLFK��IRFXVHV�RQ�DFWRU¶V�LQWHUQDO�FKDUDFWHULVWLFV��7KH��VHFRQG�

EULGJLQJ�YLHZ�VHHV�VRFLDO�FDSLWDO�DV�D�UHVRXUFH�WKDW�OLQNV�D�IRFDO�DFWRU�LQVLGH�WKH�

ILUP� WR� RWKHU� H[WHUQDO� DFWRUV�� �$GOHU�	�.ZRQ� � ������ 6RFLDO� FDSLWDO� LQFUHDVHV�

RSSRUWXQLWLHV�WR�HQWHU�QHWZRUNV��%\�RFFXS\LQJ�D�FHQWUDO�SRVLWLRQ��D��ILUP�LV�DEOH�

WR��DFFHVV��UHVRXUFHV��RQH�RI�ZKLFK��LV�NQRZOHGJH��6RFLDO�FDSLWDO�WKHRU\��IRFXVHV�

RQ��WKH�VLJQLILFDQFH�RI�UHODWLRQVKLSV�DV�D�UHVRXUFH�IRU�VRFLDO�DFWLRQ��1DKDSLHW�HW�

�������������������������������������������������
��7KLV�VWXG\�XVHV���,03��,QGXVWULDO�0DUNHWLQJ�DQG�3XUFKDVLQJ�*URXS��WHUPLQRORJ\�IURP�KHUH�
IRUZDUG�ZKHQ�GHILQLQJ�DQG�XVLQJ�WKH�FRQFHSW�FRQFHUQLQJ�WKHVH�GLPHQVLRQV���7KH�FRQFHSWV��
)LJXUH����DUH�H[DPLQHG�LQ�GHWDLO�LQ�VHFWLRQ�������
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DO� ������ � VHH� DOVR�%DNHU� ������%RXUGLHX� ������%XUW� � � ������&ROHPDQ� ������

������3XWPDQ���������

�

%DVHG�RQ�GLVFXVVLRQV�RI�HPEHGGHGQHVV��*UDQRYHWWHU�������DV�FLWHG�LQ�1DKDSLHW�

HW�DO���������UHODWLRQDO�HPEHGGHGQHVV�UHIHUV�WR�D�ZKROH�VHW�RI�UHODWLRQVKLSV�WKDW�

DFWRUV�KDYH�GHYHORSHG�DV�D�UHVXOW�RI�H[FKDQJHV��7KH�UHODWLRQVKLSV�WDNH�WLPH�WR�

GHYHORS�� 1R� FRPSDQ\� LV� DQ� LVODQG� LQ� WRGD\¶V� EXVLQHVV� ZRUOG�� (DFK� RQH� LV�

ORFNHG� LQWR� D� FRPSOH[� QHWZRUN� RI� UHODWLRQVKLSV� �)RUG�� *DGGH�� +nNDQVVRQ�	�

6QHKRWD��������7KHVH�DVSHFWV�ZLOO�EH�GHDOW�ZLWK�LQ��WKH�VHFWLRQV�LQ�GHWDLO��7KH�

QH[W�VHFWLRQ�VWDUWV�E\�H[DPLQLQJ�WKH�VRFLDO�H[FKDQJH�WKHRU\���

�
�

([SHULHQWLDO .QRZOHGJH

5HODWLRQDO 'LPHQVLRQ

&RPPLWPHQW��7UXVW

&RJQLWLYH 'LPHQVLRQ

&RJQLWLRQ

6WUXFWXUDO 'LPHQVLRQ

0DFUR 3RVLWLRQ

,QWHUQDWLRQDO�([FKDQJH

([SHULHQWLDO .QRZOHGJH

5HODWLRQDO 'LPHQVLRQ

&RPPLWPHQW��7UXVW

&RJQLWLYH 'LPHQVLRQ

&RJQLWLRQ

6WUXFWXUDO 'LPHQVLRQ

0DFUR 3RVLWLRQ

,QWHUQDWLRQDO�([FKDQJH

([SHULHQWLDO .QRZOHGJH

5HODWLRQDO 'LPHQVLRQ

&RPPLWPHQW��7UXVW

&RJQLWLYH 'LPHQVLRQ

&RJQLWLRQ

6WUXFWXUDO 'LPHQVLRQ

0DFUR 3RVLWLRQ

,QWHUQDWLRQDO�([FKDQJH

�
�
�
�

)LJXUH����6RFLDO�FDSLWDO�
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������ 6RFLDO�([FKDQJH�7KHRU\�

�
7R\QH�����������DUJXHV�WKDW�,QWHUQDWLRQDO�%XVLQHVV�LV�DQ�H[FKDQJH�SURFHVV�WKDW�

LQYROYHV� UHODWLRQVKLSV�� LQSXWV�� DQG� RXWSXWV�� EHWZHHQ� VRFLDO� DFWRUV� ORFDWHG� LQ�

GLIIHUHQW�FRXQWULHV��,Q�KLV�GLVFXVVLRQ�KH�XVHV��H[FKDQJH�DV�D�XQLI\LQJ�FRQVWUXFW�

VLQFH� LW� LV� � RQ� D� EURDGHU� DQG� KLJKHU� OHYHO� RI� DEVWUDFWLRQ� WKDQ� WKH� ILUP��

,QWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV� UHTXLUH� GHYHORSLQJ� EXVLQHVV� UHODWLRQVKLSV�

DFURVV� QDWLRQDO� ERUGHUV�� ,W� LV� VXUSULVLQJ� WKDW� LQ� VSLWH� RI� WKH� IDFW� WKDW� WKH�

FRQFHSWXDO�GRPDLQ�RI�,QWHUQDWLRQDO�%XVLQHVV� LV� WR�D� ODUJH�H[WHQW� �DERXW�FURVV�

ERUGHU� H[FKDQJHV�� WKHUH� KDV� QRW� EHHQ� PXFK� UHVHDUFK� RQ� � VWXGLHV� � RI�

LQWHUQDWLRQDO�EXVLQHVV� UHODWLRQVKLSV�� ,QWHUQDWLRQDO�H[FKDQJH� LV�D�YHU\�FRPPRQ�

IRUP�RI�LQWHUQDWLRQDO�EXVLQHVV��7KHUHIRUH��PDQ\�VFKRODUV�KDYH�UHFHQWO\�IRFXVHG�

RQ�WKH�UHODWLRQDO�FRQFHSWV�RI�WUXVW�DQG�FRPPLWPHQW��

�
�6RFLDO�([FKDQJH�7KHRU\��6(7���ZKLFK�LV�D�VRFLDO�EHKDYLRXU�WKHRU\��KDV�EHHQ�

XVHG� H[WHQVLYHO\� E\� PDUNHWLQJ� VFKRODUV� WR� H[SODLQ� EXVLQHVV�WR�EXVLQHVV��

UHODWLRQDO� H[FKDQJH� �/DPEH�� :LWWPDQ� 	� 6SHNPDQ�� ������� %ODX� �DV� FLWHG� LQ�

/DPEH�HW�DO��>����@�����ZDV�WKH�ILUVW�SHUVRQ��WR�XVH�WKH�WHUP�´WKHRU\�RI�VRFLDO�

H[FKDQJH´��WR�GHVFULEH�VRFLDO�LQWHUDFWLRQ�DV�DQ�H[FKDQJH�SURFHVV���

�

6RFLDO�([FKDQJH�7KHRU\�KHOSV�XV�WR�XQGHUVWDQG��WKH�G\QDPLFV�RI�WKH�H[FKDQJH�

SURFHVV�� ,W� IRFXVHV� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� H[FKDQJH� SDUWLHV�� 5HVRXUFHV�

WKDW� DUH� H[FKDQJHG� DUH� QRW� RQO\� WDQJLEOH�� EXW� DOVR� LQWDQJLEOH�� 7KH� EDVLF�

DVVXPSWLRQ� LV� WKDW� SDUWLHV� HQWHU� LQWR� DQG� PDLQWDLQ� UHODWLRQVKLSV� � DQG� WKH\��

H[SHFW� WR�JHW� � � UHZDUGV� �DV� FLWHG� LQ� LELG� >%ODX�������+RPDQV�����@��%HVLGHV�

HFRQRPLF� RXWFRPHV�� VRFLDO� DVSHFWV� DUH� DOVR� LQYROYHG�� 7KXV�� � WKH� RXWFRPH� RI�

VRFLDO� H[FKDQJH� LV� D� UHODWLRQVKLS� GXULQJ� ZKLFK� WUXVW� DQG� FRPPLWPHQW� KDYH�

GHYHORSHG��$FFRUGLQJ�WR�%ODX��FLWHG�LQ�/DPEH�HW�DO���>����@��UHFLSURFDO�DFWLRQV�

FUHDWH� WUXVW� DQG� FRPPLWPHQW�� 7UXVW� DQG� FRPPLWPHQW� LQGLFDWHV� RI� VXFFHVVIXO�

H[FKDQJH�SURFHVV��'XULQJ�WKLV�SURFHVV��LQWHUGHSHQGHQFH��DOVR��GHYHORSV��7KHVH�

DWWULEXWHV�RI�WUXVW�DQG�FRPPLWPHQW�DUH�H[DPLQHG�LQ�PRUH�GHWDLO�LQ�VHFWLRQ��������

��

�

�������������������������������������������������
��EXVLQHVV�WR�EXVLQHVV %WR%�
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�7KH�FRUH�RI�6(7� LV� � ILUVWO\� WKH� UHODWLRQDO� LQWHUGHSHQGHQFH� WKDW�GHYHORSV�RYHU�

WLPH�WKURXJK�WKH�LQWHUDFWLRQV�RI�WKH�H[FKDQJH�SDUWQHUV���VHH�DOVR�'Z\HU��6FKXUU�

	� 2K� ������ +DOOHQ�� -RKDQVRQ�� DQG� 6H\HG�0RKDPHG� ������ 6HFRQGO\�� LW�

H[SODLQV��UHODWLRQVKLS�EDVHG�JRYHUQDQFH���/DPEH�HW�DO���������6RFLDO�H[FKDQJH�

LQYROYHV� � LQGLYLGXDOV�� ZKLFK� LQ� WKLV� UHVHDUFK� VHWWLQJ� LV� LPSRUWDQW� IRU� ILUPV¶��

EHKDYLRXU�� ,QGLYLGXDOV� EHKDYH� RQ� � EHKDOI� RI� � RUJDQLVDWLRQV�� 6RFLDO� ([FKDQJH�

7KHRU\�IRFXVHV�RQ�UHODWLRQVKLSV�WKDW�DUH��DOVR�RI�LQWHUHVW�WR�WKLV�UHVHDUFK��VLQFH�

NH\�YDULDEOHV�VXFK�DV�WUXVW�DQG�FRPPLWPHQW�DUH�GHYHORSHG�LQ�WKHP����

��

���� 1HWZRUN�$SSURDFK�

������ ,QWURGXFWLRQ�

�
7KH� DLP� RI� WKLV� FKDSWHU� LV� WR� SUHVHQW� WKH� EDVLF� IHDWXUHV� RI� � QHWZRUNV� RI�

LQWHURUJDQLVDWLRQDO� UHODWLRQVKLSV� WKDW� DUH�H[DPLQHG� LQ� WKLV� VWXG\��7KH� URRWV�RI�

QHWZRUN�WKLQNLQJ�FDQ�EH�WUDFHG�EDFN�WR�WKH�PLG������V���

�

$SSUR[LPDWHO\� WHQ� GLIIHUHQW� QHWZRUN� DSSURDFKHV� KDYH� EHHQ� LGHQWLILHG��

$FFRUGLQJO\��QHWZRUNV�FDQ�EH�VWXGLHG�IURP�PDQ\�SHUVSHFWLYHV��7KH�DSSURDFK�

ZKLFK� LV�PRVW� RIWHQ� UHIHUUHG� WR� LV� � � VRFLDO� QHWZRUNV� �:HOOPDQ�	�%HUNRZLW]�

������ $OED� ������ %XUW� ������ &RRN� 	� (PHUVRQ� ����� LQ� ,DFREXFFL�� �������

EHFDXVH� LW� LV� JHQHUDOO\� DFNQRZOHGJHG� WR� EH� WKH� SUHFXUVRU� RI� DOO� RWKHU�

DSSURDFKHV�� �+RZHYHU�� WKLV� VWXG\�DGRSWV� WKH� ,QGXVWULDO�1HWZRUNV�SHUVSHFWLYH��

EHFDXVH�WKLV�DSSURDFK�H[DPLQHV�EXVLQHVV�WR�EXVLQHVV�UHODWLRQVKLSV�LQ�LQGXVWULDO�

PDUNHWV� DQG� LW� FDQ� DOVR� EH� DSSOLHG� WR� EXVLQHVV� SURFHVVHV� LQ� LQWHUQDWLRQDO�

VHWWLQJV� �0DWWVVRQ�� ������ +nNDQVVRQ�� ������ $[HOVVRQ� 	� (DVWRQ�� ������

+nNDQVVRQ�	�6QHKRWD������������

�

�7KH� VWXG\� RI� QHWZRUNV� LQ� WKH� FRQWH[W� RI� LQWHUQDWLRQDOLVDWLRQ� VWDUWHG� LQ� WKH�

����V�DQG�HDUO\�����V��$FFRUGLQJ�WR�D��QXPEHU�RI�UHVHDUFKHUV��&DUOVRQ�������

/XRVWDULQHQ��������+nNDQVVRQ�	�:RRW]�����D�F��.RUKRQHQ�������H[FKDQJH�LV�

D�MRLQW�DFW��,W��LV�IRUHLJQ�FRRSHUDWLRQ��LQ�ZKLFK��ERWK�WKH�EX\HU�DQG��WKH�VHOOHU�DUH�

HTXDOO\�LPSRUWDQW��

�
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�7KH� SDUDGLJP� VKLIW� IURP� GLVWULEXWLRQ� DQG� UHODWLRQVKLS� PDUNHWLQJ� VWXGLHV� WR�

H[DPLQLQJ�QHWZRUNV��VWDUWHG�LQ�8SSVDOD��&DUOVRQ��������7KHUH�DUH�WZR�UHDVRQV��

IRU� WKLV��)LUVWO\�� LQ�� WKH�����V�6ZHGLVK�LQGXVWU\�VWDUWHG�WR�LQWHUQDWLRQDOLVH�DQG�

DOVR� GLVFXVVLRQV� DERXW� (XURSHDQ� LQWHJUDWLRQ�� WKH� (XURSHDQ� (FRQRPLF�

&RPPXQLWLHV� �((&��� DQG� WKH� (XURSHDQ� )UHH� 7UDGH� $UHD� �()7$�� VWDUWHG��

+HQFH�� WKH� � LPSRUWDQFH� RI� NQRZOHGJH� DERXW� LQWHUQDWLRQDO� RSHUDWLRQV� DQG�

PDUNHWV�ZDV�DOVR�ZLGHO\�UHFRJQLVHG��)XUWKHUPRUH�� WKH�REVHUYDWLRQV�WKDW�ILUPV�

JDLQ�VXFK�NQRZOHGJH�RQO\�WKURXJK�H[SHULHQFH�DQG��FRQGXFWLQJ�VXFK�DFWLYLWLHV�

DOVR� � LQFUHDVHG� �/XRVWDULQHQ� ������ ������ +|UQHOO�� 9DKOQH�� 	�:LHGHUVKHLP�

3DXO��������-RKDQVRQ�	�9DKOQH������DV�FLWHG�LQ�-RKDQVRQ�	�0DWWVVRQ��������

7KH�LPSXOVH�IRU�WKH�QHWZRUN�DSSURDFK�ZDV��REWDLQHG�IURP�WKH�REVHUYDWLRQ�WKDW�

LQ� � 6ZHGLVK� LQGXVWULDO�PDUNHWV�� UHODWLRQVKLSV�ZHUH� ORQJ�ODVWLQJ�ZLWK� � D� VPDOO�

QXPEHU� RI� FXVWRPHUV�� 7KLV� REVHUYDWLRQ� ZDV� EDVHG� RQ� WKH� IDFW� WKDW� 6ZHGLVK�

LQWHUQDWLRQDO�EXVLQHVV�FRQVLVWHG�PDLQO\�RI�LQGXVWULDO�DQG�RUJDQLVDWLRQDO��EX\HUV�

�-RKDQVRQ��	�0DWWVVRQ��������

�

,QWHUQDWLRQDOLVDWLRQ��WHFKQRORJ\��WKH�DGDSWDWLRQ�RI�LQQRYDWLRQV��DQG�WKH�RYHUDOO�

HIILFLHQF\�RI� LQGXVWU\�ZHUH�UHFRJQL]HG�DV� LPSRUWDQW� IDFWRUV� WKDW� LQIOXHQFH�QRW�

RQO\�WKH�ZHOIDUH�RI�VRFLHW\��EXW�DOVR�WKH�FRPSHWLWLYH�DGYDQWDJHV�RI��ILUPV��7KXV��

WKH� 6ZHGLVK� JRYHUQPHQW� DQG� SULYDWH� VHFWRU� SURPRWHG� � LGHDV� DQG� UHVHDUFKHV�

UHODWHG�WR�WKHVH�LVVXHV��

�

�$V�HDUO\�DV�������LQ�8SSVDOD���+nNDQVVRQ�DQG�:RRW]������D���DOVR�VWDUWHG�WR�

VWXG\�LQWHUDFWLRQ�EDVHG�RQ�VRFLDO�H[FKDQJH�WKHRU\��,Q�WKHLU�VWXGLHV�ERWK�EX\HUV�

DQG� VHOOHUV� � � SURYHG� WR� EH� DFWLYH�� ,Q� WKH� ILUVW� SKDVH� RI� WKHLU� UHVHDUFK� � WKH�

SUREOHPV� ZHUH� UHJDUGHG� DV� LQWUDRUJDQLVDWLRQDO� LQVWHDG� RI� LQWHURUJDQLVDWLRQDO��

ZKHUH� WKH� IRFXV� VKRXOG�EH��+RZHYHU�� WKH� VKLIW� � WR� DQ� � LQWHUDFWLRQDO� DSSURDFK�

ZDV� DGYDQFHG� E\� � WKH� ,03�*URXS��ZKLFK� FROOHFWHG� GDWD� IURP� DSSUR[LPDWHO\�

�����EXVLQHVV�UHODWLRQVKLSV�EHWZHHQ�LQGXVWULDO�VXSSOLHUV�DQG�FXVWRPHUV�LQ�ILYH�

(XURSHDQ� FRXQWULHV� �)RUG� ������ +nNDQVVRQ� ������ 7XUQEXOO� 	� 9DOOD� �������

,03�FHQWUHG�ZRUN� LV� FDUULHG�RXW�PDLQO\� LQ� � �(XURSH� DQG� LWV� EDVLF� JRDO� LV� � WR�

XQGHUVWDQG�DQG�H[SODLQ�G\DGLF�EHKDYLRXU�SURFHVVHV��0|OOHU�������+RZHYHU��LW�

LV� UHFRJQLVHG� WKDW� D� � UHODWLRQVKLS� LV� DOVR� LQIOXHQFHG� E\� WKH� QHWZRUN� RI� � HDFK�
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DFWRU�� 7KH� PDLQ� JRDO� RI� � WKH� QHWZRUN� DSSURDFK� LV� WR� XQGHUVWDQG� V\VWHPV� RI�

UHODWLRQVKLSV�IURP�D��SRVLWLRQDO�SHUVSHFWLYH��0|OOHU��������

�

$V� WKH� SHUVSHFWLYH� FKRVHQ� IRU� WKLV� VWXG\� LV� � WKH� LQWHUDFWLRQ� DQG� QHWZRUN�

DSSURDFK�� � WKH� EDVLF� DVVXPSWLRQV� RI� WKHVH� WKHRUHWLFDO� IUDPHZRUNV� PXVW� EH�

GLVFXVVHG��+HQFH�� � OLWHUDWXUH� WKDW� LV� UHOHYDQW� IRU� WKLV� VWXG\�DQG�ZULWWHQ�E\� WKH�

,03� JURXS� LV� GLVFXVVHG� LQ� WKLV� VHFWLRQ�� (YHQ� WKRXJK� UHODWLRQVKLSV� QHHG� WZR�

LQWHUDFWLQJ�SDUWLHV��HDFK�FRPSDQ\�KDV�UHODWLRQVKLSV�ZLWK�VHYHUDO�FRPSDQLHV�DQG�

WKH\�DOO� LQIOXHQFH� WKH�DFWLQJ�FRPSDQ\��7KLV� VWXG\� IRFXVHV�RQ� WKH� UHODWLRQVKLS�

IURP�RQH�FRPSDQ\¶V�SRLQW�RI�YLHZ��7KLV�PHDQV� WKDW�D�VXUYH\� LV�FRQGXFWHG� LQ��

WKH� FRQWH[W� RI� )LQQLVK� H[SRUWLQJ� ILUPV�� (YHQ� WKRXJK� WKH� IRFXV� LV� RQ� WKH�

LQGLYLGXDO� FRPSDQ\� OHYHO�� UHODWLRQVKLS� DQG� QHWZRUN� OHYHOV� DOVR� KDYH� WR� EH�

XQGHUVWRRG� DQG� DFFRUGLQJO\� WKHVH� OHYHOV� DUH� GHVFULEHG�� 7KLV� VWXG\� IXUWKHU�

DUJXHV�WKDW�WKH�VRFLDO�DQG�EXVLQHVV�DVSHFWV�RI�UHODWLRQVKLSV�DUH�LQWHUWZLQHG�DQG�

FDQQRW�EH�VHSDUDWHG�IURP�HDFK�RWKHU��

�

7R� XQGHUVWDQG� WKH� FRPSOH[� SKHQRPHQRQ�� IRXU� DQDO\VLV� OHYHOV� DUH� LGHQWLILHG�

DFFRUGLQJ�WR� WKH�PDQDJHULDO�SHUVSHFWLYH��0|OOHU�	�+DOLQHQ� ��������+RZHYHU��

KHUH����WKHVH�OHYHOV�DUH�DOVR�FRQVLGHUHG�IRU�FRQFHSWXDO�SXUSRVHV��/HYHO�RQH��WKH�

EDVLF� QHWZRUN�PRGHO�� IRUPV� WKH� EDVLF� FRQFHSWXDO� WRROV� LQWHJUDWLQJ� WKUHH� NH\�

FRQVWUXFWV�� DFWRUV�� DFWLYLWLHV�� DQG� UHVRXUFHV�� /HYHO� WZR� IRUPV� � WKH� EDVLV�

�SRVLWLRQ�� IRU� DQDO\VLV� � RI� VWUDWHJLF� DFWLRQ�� /HYHO� WKUHH� LV� � WKH� G\DG� OHYHO�� LQ�

ZKLFK�WZR�LQWHUDFWLQJ�SDUWLHV�IRUP�WKH�EDVLV�IRU��DQDO\VLQJ�WKH�UHODWLRQVKLS��,Q�

OHYHO�IRXU��LQGLYLGXDO�FXVWRPHUV�IRUP�WKH�EDVLF�XQLW�RI�DQDO\VLV��)RU�GHYHORSLQJ�

WKH�EDVLF�FDSDELOLW\�RI�WKH�FRPSDQ\��H[FKDQJH�UHODWLRQVKLSV�DUH�RI�WKH��XWPRVW�

LPSRUWDQFH��+nNDQVVRQ�	�6QHKRWD��������7KLV�VWXG\�IRFXVHV�RQ�D�UHODWLRQVKLS�

IURP�D�VLQJOH�FRPSDQ\�SHUVSHFWLYH��7R�XQGHUVWDQG��WKH�G\QDPLFV�RI�QHWZRUNV��

DOO� OHYHOV� DQG� WKH� QDWXUH� RI� FKDUDFWHULVWLFV� WKDW� LQFUHDVH� XQGHUVWDQGLQJ� DUH�

GLVFXVVHG�� $FFRUGLQJO\�� � WKH� IROORZLQJ� VHFWLRQ� FRPELQHV� PDQDJHULDO� ORJLF��

GLIIHUHQW�OHYHOV���0|OOHU�	�+DOLQHQ�������ZLWK��D�FRQFHSWXDO�IUDPHZRUN�FDOOHG�

VFKHPH�DQDO\VLV���+nNDQVVRQ�	�6QHKRWD��������

�

�
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������ 1HWZRUN�DV�*RYHUQDQFH�6WUXFWXUHV�

�

1HWZRUNV� DUH� FRQWUDVWHG�ZLWK�PDUNHW� DQG� KLHUDUFKLFDO� JRYHUQDQFH� VWUXFWXUHV��

*RYHUQDQFH�LV�VHHQ����DV��WKH�RUJDQL]DWLRQDO�IRUPV�DQG�SURFHVVHV�WKURXJK�ZKLFK�

DFWLYLWLHV�DUH�GLUHFWHG�LQ�WKH�ILHOG��+nNDQVRQ�	�-RKDQVRQ��������,Q�FRQWUDVW�WR�

VSHFLILF� JRYHUQDQFH� � �&DPSEHOO�� +ROOLQJVZRUWK�	� /LQGEHUJ� �������0DWWVVRQ�

�������VHHV�QHWZRUNV�DV�DQ�LQWHUPHGLDWH�IRUP��RI�JRYHUQDQFH�EHWZHHQ�PDUNHWV�

DQG� KLHUDUFKLHV� DQG� HPSKDVL]HV� WKH� ³HPEHGGHG´� QDWXUH� RI� � WKH� LQGLYLGXDO�

UHODWLRQVKLSV� DQG� � RI� QHWZRUNV� RI� LQWHUFRQQHFWHG� DFWRUV�� � � $FFRUGLQJ� WR��

+nNDQVVRQ�DQG�-RKDQVRQ�����������QHWZRUNV��IRUP��XQLTXH�W\SH�RI�JRYHUQDQFH�

PRGH��1HWZRUNV��FDQ�EH�SHUFHLYHG�E\�SDUWLFLSDWLQJ�DFWRUV��7KXV��QHWZRUNV�DUH�

JRYHUQHG�E\�WKH�LQWHUHVWV�RI�D�QXPEHU�RI�GLIIHUHQW�DFWRUV��$FFRUGLQJO\��DFWRUV�

DUH� OLQNHG� WR� RWKHU� � VSHFLILF� DFWRUV� WKURXJK� H[FKDQJH� UHODWLRQV�� DQG� QRW� E\�

PDUNHW� IRUFHV�� %XVLQHVV� RUJDQLVDWLRQV� RSHUDWH� LQ� YDULRXV� HQYLURQPHQWV� ZLWK��

OLPLWHG�QXPEHU�LGHQWLILDEOH�DFWRUV��+nNDQVVRQ�	�6QHKRWD��������$�GLVWLQFWLRQ��

LV�PDGH�EHWZHHQ��WKH�LQWHUQDO�IRUFHV�WKDW�DUH�EDVHG�RQ��RQH¶V�RZQ��LQWHUHVW�DQG�

H[WHUQDO� IRUFHV� � WKDW� DUH� PHGLDWHG� WKURXJK� � VSHFLILF� UHODWLRQV� DQG� � EDVHG� RQ��

WRWDO�LQWHUSOD\�DPRQJ�DFWRUV���+nNDQVVRQ�	�-RKDQVRQ�������

�

'LIIHUHQW�DQDO\VLV�OHYHOV�FDQ�EH�LGHQWLILHG�LQ�QHWZRUNV��PLFUR��PHVR�DQG�PDFUR�

OHYHOV�� ,Q� WKH�KLHUDUFK\�DV� �JRYHUQDQFH�� WKH�EDVLF�XQLW�RI� DQDO\VLV� LV� � D� � ILUP��

ZKLOH�LQ�WKH��PDUNHW�DV�JRYHUQDQFH��DUP¶V�OHQJWK�WUDQVDFWLRQV�DUH�WKHRUHWLFDOO\�

DQFKRUHG�LQ�PRQRSROLVWLF�FRPSHWLWLRQ��,Q��WKH�UHODWLRQVKLS�DSSURDFK��WKH�G\DG�

FRQVWLWXWHV�WKH�PLFUR�OHYHO�XQLW��:KHQ�PRYLQJ�WR�XSSHU�OHYHOV��ZH�DUH�WDONLQJ�

DERXW�D��QHWZRUN�WKDW�LV�GHILQHG�IURP�D�IRFDO�ILUP¶V�SRLQW�RI�YLHZ��$W�WKH�PDFUR�

OHYHO�� ZH� VHH� PDUNHW�DV�QHWZRUNV�� DV� QHWZRUNV� RI� LQWHURUJDQLVDWLRQDO�

UHODWLRQVKLSV�� 7KH� QHWZRUN� DSSURDFK� WKXV� IRFXVHV� RQ� WKH� LQWHUGHSHQGHQFLHV�

EHWZHHQ� UHODWLRQVKLSV�� DQG� DOVR� EHWZHHQ� PRUH� WKDQ� WZR� DFWRUV�� �0DWWVVRQ��

�������

�

7KH�EDVLF�GLIIHUHQFH�RI� WKH� H[FKDQJH�EHWZHHQ�³PDUNHW´� DQG�³UHODWLRQVKLS´� LV�

WKH� IROORZLQJ�� � LQ� WKH� PDUNHWLQJ� PL[� DSSURDFK�� H[FKDQJH� FDQ� EH� DQDO\VHG�

ZLWKRXW�WDNLQJ�RWKHU�DFWRUV�LQWR�FRQVLGHUDWLRQ��ZKHUHDV�LQ�UHODWLRQVKLS�QHWZRUN�

DSSURDFK�H[FKDQJH�LV�FRQVLGHUHG��E\�DQ�DFWRU�LWVHOI�DQG�DOVR�E\��WKH�RWKHU�DFWRUV�



�
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LQ��WKH�PDUNHW��PDUNHW�DV�QHWZRUNV��DQG�WKH�QDWXUH�RI�H[FKDQJH�LV�H[FOXVLYHO\�

EXVLQHVV� LQ� ³PDUNHW´� ZKLOH� LQ� ³UHODWLRQVKLS´� LW� LV� ERWK� EXVLQHVV� DQG� VRFLDO���

�0DWVVRQ�������7UXVW�PDNHV�LW�SRVVLEOH�WR�KDYH�D�WKLUG�JRYHUQDQFH�PHFKDQLVP�

LQ�ZKLFK�IOH[LEOH�GHFLVLRQ�PDNLQJ�LV�SRVVLEOH��+XHPHU�����������������

�������������������������������������������������
��6HH�DSSHQGL[���
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�

7DEOH����&RPSDULVRQ�EHWZHHQ�GLIIHUHQW�W\SHV�RI�JRYHUQDQFH�VWUXFWXUH�LQ�
HFRQRPLF�V\VWHPV�

�
�

)RUP�
.H\�)HDWXUH�

0DUNHW� +LHUDUFK\� 1HWZRUN�

0LFUR�OHYHO� $UP¶V� OHQJWK�
WUDQVDFWLRQ�

)LUP�DV�D�XQLW� ([FKDQJH�UHODWLRQVKLSV��

'\DG��OHYHOV������

0HVR�OHYHO� 6XEPDUNHW��
VHJPHQW�

&HQWUDOLVHG�
RUJDQLVDWLRQ�

1HW�� 7KH� SRUWIROLR�VLPLODU�

UHODWLRQVKLSV�� D� VLQJOH�

ILUP� �WKH� IRFDO� ILUP�� DV� D�

VWDUWLQJ�SRLQW��OHYHO����

0DFUR�OHYHO��
1DWXUH�RI�0DUNHWV�

$� PDUNHW� LV� WKH�
FRQWH[W� LQ� ZKLFK�
EX\HUV� DQG� VHOOHUV�
FRQIURQW� HDFK�
RWKHU� WR� ZRUN� RXW��
KRZ� JRRGV� DQG�
VHUYLFHV� DUH�
H[FKDQJHG� IRU�
PRQH\���

&HQWUDOO\� SODQQHG�
HFRQRP\�

0DUNHWV�DV�QHWZRUNV�

(QDFWHG� HQYLURQPHQW�

�OHYHO����

0DUNHWV� DUH� GHVFULEHG� DV�

VHWV� RI� LQWHUFRQQHFWHG�

H[FKDQJH� UHODWLRQVKLSV�

EHWZHHQ� DFWRUV�

FRQWUROOLQJ� UHVRXUFHV� IRU�

SURGXFWLRQ���

0HDQV� RI�
&RPPXQLFDWLRQ�

3ULFHV� 5RXWLQHV� 5HODWLRQDO�

1DWXUH� RI�
H[FKDQJH�

%XVLQHVV� � %XVLQHVV�DQG�VRFLDO��

([FKDQJH� FRPELQHV�

KHWHURJHQHRXV�UHVRXUFHV��

$PRXQW� RI�
&RPPLWPHQW�WUXVW�

/RZ� 0HGLXP�WR�+LJK� 0HGLXP�WR�+LJK�

5HVRXUFHV� +HWHURJHQHRXV� RQ�
GHPDQG�VLGH�

� +HWHURJHQHRXV� RQ� � ERWK�

VXSSO\�DQG�GHPDQG�VLGH��

$FWRU� 3UHIHUHQFHV�
RI�&KRLFHV�

,QGHSHQGHQW� 'HSHQGHQW� ,QWHUGHSHQGHQW�

([WHUQDO� IRUFH� LV�
EDVHG��RQ�

*HQHUDO�UHODWLRQV�
6XSSO\� DQG�
GHPDQG�

� &RQVHTXHQFH� RI� WKH� WRWDO�

LQWHUSOD\� DPRQJ� DFWRUV��

WKURXJK�VSHFLILF�UHODWLRQV��

,QWHUQDO� IRUFH� LV�

EDVHG�RQ�

2ZQ�LQWHUHVW� ,Q� VSHFLILF�

UHODWLRQV��QRUPV�

,Q�VSHFLILF�UHODWLRQ���

�,Q�RQHV�RZQ�LQWHUHVW�

�

�

6RXUFH��0RGLILHG�DQG�FRPELQHG�IURP�WKH�IROORZLQJ�VRXUFHV��3RZHOO�:���:��

������-RKDQVRQ�DQG�0DWWVVRQ�������DQG��0DWWVVRQ�������+nNDQVVRQ�DQG�

-RKDQVRQ��������0|OOHU�DQG�+DOLQHQ��������&ROH������

�

�7KLV� VWXG\� DUJXHV� WKDW� WKH� QHWZRUN� LV� D� XQLTXH� W\SH� RI� JRYHUQDQFH� VWUXFWXUH�

WKDW� LV� EDVHG� RQ� WKH� IROORZLQJ� DUJXPHQWV�� � )LUVWO\�� � � EXVLQHVV� QHWZRUNV� DUH�

�������������������������������������������������
��&ROH�����������
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���

YLHZHG� DV� VWUXFWXUHV� WKDW� KDYH� � EXLOW� RI� WKUHH�PDLQ� EXLOGLQJ� EORFNV�� EXVLQHVV�

DFWRUV��DFWLYLWLHV��DQG�UHVRXUFHV��,QWHUGHSHQGHQF\�LV�FUHDWHG�LQ�WKLV�VWUXFWXUH�E\��

DFWRU�ERQGV��DFWLYLW\� OLQNV��DQG�UHVRXUFH�WLHV� WKDW�ELQG�WKH�FRPSDQLHV� WRJHWKHU�

�+DOLQHQ�� 6DOPL� 	� +DYLOD� ������� 6HFRQGO\�� � VRFLDO� H[FKDQJH� FUHDWHV� DFWRU�

ERQGV�ZKLFK� LQ� WXUQ� � LQIOXHQFH� FRRSHUDWLRQ� SRVLWLYHO\�� )LQDOO\�� � UHODWLRQVKLSV�

DUH� PRVW� RIWHQ� ORQJ�WHUP� DQG� DUH� EDVHG� RQ� PXWXDO� FRPPLWPHQW� EHWZHHQ�

SDUWLHV��$V�GHYHORSLQJ�EXVLQHVV� UHODWLRQVKLSV� LV� D� ORQJ�WHUP�SURFHVV�� LW� RIIHUV�

VSDFH� IRU� H[SHULHQFH� DQG� NQRZOHGJH� DFTXLVLWLRQ�� ,QGXVWULDO� QHWZRUNV�

GRPLQDWHG� E\� DFWRUV� DQG� � VRFLDO� H[FKDQJH� RI� � DFWRUV� HVWDEOLVK� WUXVW� DQG�

FRPPLWPHQW�DV�D�UHVXOW�RI�LQWHUDFWLRQV��%XLOGLQJ�RQ�UHODWLRQDO�JRYHUQDQFH��WKH�

DLP�LV�WR�FRQILUP�UHODWLRQDO�VSHFLILF�DWWULEXWHV�DV�LPSRUWDQW�IDFWRUV�LQ�D�QHWZRUN�

VHWWLQJ��

������ 1HWZRUN�0RGHO�

�
�7KH� QHWZRUN�PRGHO� LV� LOOXVWUDWHG� LQ� WKLV� VHFWLRQ�� 7KH� EDVLF� QHWZRUN�PRGHOV�

FRPSULVH� ZLWK� WKUHH� PDLQ� EORFNV�� 7KHVH� EORFNV� DUH� LQWHUDFW� DQG� DUH�

LQWHUGHSHQGHQW�� 7KLV� PRGHO� LV� FDOOHG� $5$� �WKH� DFWRUV�UHVRXUFHV�DFWLYLWLHV�

PRGHO���+nNDQVVRQ�	�-RKDQVRQ��������

�

�

�

�

�

�

� � �

� � � � ���������

������1HWZRUN�

�

��� � � �

�

)LJXUH����$5$�0RGHO��

�

6RXUFH���+nNDQVVRQ��������������

$FWRUV�

5HVRXUFHV�

�

$FWLYLWLHV�

�



�
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���

�

7KH� PRGHO� KDV� WKUHH� FRPSRQHQWV�� DFWRUV�� DFWLYLWLHV�� DQG� UHVRXUFHV�� 7KHVH�

FRPSRQHQWV� DUH� LQWHUUHODWHG� DQG� WKH\� SHUIRUP� FRPSOHPHQWDU\� RU� FRPSHWLWLYH�

LQGXVWULDO� DFWLYLWLHV�� $V� D� UHVXOW�� YDOXH� LV� DGGHG� WR� UHVRXUFHV� WKURXJK� WKH�

FRQVXPSWLRQ� RI� UHVRXUFHV�� $FWRUV� FRQWURO� UHVRXUFHV�� VRPH� DORQH� DQG� RWKHUV�

MRLQWO\��DQG�WKH\��KDYH�FHUWDLQ�NQRZOHGJH�RI�UHVRXUFHV��7KH\�SHUIRUP�DFWLYLWLHV�

DQG�KDYH�FHUWDLQ�NQRZOHGJH�RI�DFWLYLWLHV��$FWLYLWLHV�OLQN�UHVRXUFHV�DQG�FKDQJH�

RU�H[FKDQJH�UHVRXUFHV�WKURXJK�WKH�XVH�RI�RWKHU�UHVRXUFHV���*DGGH�	�+nNDQVVRQ�

������

�

([FKDQJH

,QWHUGHSHQGHQFH

&RQWURO&RQWURO

$FWRU$FWRU

$FWLYLW\�5HVRXUFH

$FWLYLWLHV�5HVRXUFHV
$FWLYLWLHV�5HVRXUFHV

UHODWLRQ

([FKDQJH

,QWHUGHSHQGHQFH

&RQWURO&RQWURO

$FWRU$FWRU

$FWLYLW\�5HVRXUFH

$FWLYLWLHV�5HVRXUFHV
$FWLYLWLHV�5HVRXUFHV

UHODWLRQ

�

�

)LJXUH����5HODWLRQV�EHWZHHQ�DFWRUV�DQG�DFWLYLWLHV�UHVRXUFHV�

�

6RXUFH��+nNDQVVRQ��DQG�-RKDQVRQ�����������

�

7KHUH� DUH� WZR� EDVLF� W\SHV� RI� FRQQHFWLRQ� DV� � )LJXUH� �� � LOOXVWUDWHV�� 7KH� XSSHU�

OHYHO�RSHUDWHV�YLD�DFWRUV�DV��H[FKDQJH�EHWZHHQ�DFWRUV�WDNHV�SODFH��³7KH�UROH�RI�

H[FKDQJH�LV�WR�FUHDWH�YDOXDEOH�UHODWLRQVKLSV�´��0DWWVRQ�������������7KH�RWKHU�

RSHUDWHV�YLD�DFWLYLWLHV��7KH�EDVLF�IHDWXUH�LV�WKDW�DOO�DFWLYLWLHV�DUH�LQWHUGHSHQGHQW��

7KLV�PHDQV� � WKDW� HYHU\� DFWLYLW\� SUHFHGHV� RU� IROORZV� RWKHU� DFWLYLWLHV�� %HVLGHV�

SK\VLFDO� DFWLYLWLHV�� WKHUH� PD\� EH� PHQWDO�� VRFLDO�� RU� ILQDQFLDO� DFWLYLWLHV�� ,Q�

QHWZRUNV��DFWLYLWLHV�DUH�QRW�GHOLPLWHG��EXW�WKH\�IRUP�D�FKDLQ�RI�DFWLYLWLHV��

�



�
�

���

�7KH� VHFRQG� W\SH� RI� FRQQHFWLRQ� RSHUDWHV� YLD� � DFWRUV�� WKURXJK� QHWZRUN�

SHUFHSWLRQV� RU� µQHWZRUN� WKHRULHV¶�� ZKLFK� FRQVLVWV� LQ� � DGGLWLRQ� WR� � SUHVHQW�

UHODWLRQV� EHWZHHQ� DFWRUV� DQG� DFWLYLWLHV� EXW� DOVR� H[SHFWDWLRQV� DQG� LQWHQWLRQV�

UHJDUGLQJ� IXWXUH� UHODWLRQV� �LELG����$FWRUV�DUH� WKHRUHWLFDO�FRQVWUXFWV��ZKLFK�FDQ�

EH�DQ��LQGLYLGXDO�RU�D�JURXS�RI�LQGLYLGXDOV���DFWLQJ�RQ�EHKDOI�RI�WKH�FRPSDQ\��

$FFRUGLQJ� WR� � +nNDQVVRQ� DQG� -RKDQVRQ� �������� DFWRUV� DUH� DVVXPHG� WR� KDYH�

VRPH� EDVLF� SURSHUWLHV�� )LUVWO\� WKH\� FRQWURO� DQG� SHUIRUP� � DFWLYLWLHV�� DQG� WKH\�

KDYH�FHUWDLQ�NQRZOHGJH�RI� �DFWLYLWLHV��*DGGH�	�+nNDQVVRQ������� �+nNDQVVRQ�

	� -RKDQVRQ� ������� %XW� WKHLU� NQRZOHGJH� LV� ERXQGHG�� 7KH� DFWRUV¶� SXUSRVHIXO�

DFWLRQ���LV�EDVHG�RQ�WKHLU�PXWXDOLW\�EHWZHHQ�WKHP��LELG����

�

7LPH�LV�UHODWHG�WR�DFWLYLW\�FRQQHFWLRQV�E\�HPSKDVLVLQJ�WKH�LPSRUWDQFH�RI�VKRUW�

UXQ��DFWLYLWLHV��EXW�DV�WKH�µQHWZRUN�WKHRULHV¶�JDLQ�PRUH�LPSRUWDQFH�WKH�UHODWLRQV�

EHWZHHQ� DFWRUV� LQFUHDVH� WKHLU� VWUHQJWK�� µ1HWZRUN� WKHRU\¶� LV� WKH� PHQWDO� PDS�

SRVVHVVHG�E\�DFWRUV���DQG��LW�LV�LQIOXHQFHG�E\�WKH�WRWDO�LQIRUPDWLRQ�FKDQQHOOHG�

E\��DFWRUV��WKURXJK�H[FKDQJH�UHODWLRQVKLSV��+nNDQVVRQ�	�-RKDQVRQ��������

�

7KH�QHWZRUN�PRGHO�RSHUDWHV�XQGHU� WKH� IROORZLQJ�FRQGLWLRQV�� �+nNDQVVRQ�DQG�

6QHKRWD�������������

��� %XVLQHVV� RUJDQL]DWLRQV� RIWHQ� RSHUDWH� LQ� D� FRQWH[W� LQ� ZKLFK� WKHLU�

EHKDYLRXU�LV�FRQGLWLRQHG�E\�D�OLPLWHG�QXPEHU�RI�FRXQWHUSDUWV��HDFK�RI�

ZKLFK�LV�XQLTXH�DQG�HQJDJHG�LQ�SXUVXLQJ�LWV�RZQ�JRDOV��

��� ,Q� UHODWLRQ� WR� WKHVH� HQWLWLHV�� DQ� RUJDQL]DWLRQ� HQJDJHV� LQ� FRQWLQXRXV�

LQWHUDFWLRQV� WKDW� FRQVWLWXWH� D� IUDPHZRUN� IRU� H[FKDQJH� SURFHVVHV��

5HODWLRQVKLSV� PDNH� LW� SRVVLEOH� WR� DFFHVV� DQG� H[SORLW� WKH� UHVRXUFHV� RI�

RWKHU�SDUWLHV�DQG�WR�OLQN�WKH�SDUWLHV¶�DFWLYLWLHV�WRJHWKHU��

��� 7KH� GLVWLQFWLYH� FDSDELOLWLHV� RI� DQ� RUJDQL]DWLRQ� DUH� GHYHORSHG� WKURXJK�

LWV�LQWHUDFWLRQV�LQ�WKH�UHODWLRQVKLSV�WKDW�LW�PDLQWDLQV�ZLWK�RWKHU�SDUWLHV��

7KH� LGHQWLW\�RI� WKH�RUJDQL]DWLRQ� LV� WKXV�FUHDWHG� WKURXJK�UHODWLRQV�ZLWK�

RWKHUV��

��� �6LQFH� WKH� RWKHU� SDUWLHV� WR� WKH� LQWHUDFWLRQ� DOVR� RSHUDWH� XQGHU� VLPLODU�

FRQGLWLRQ��DQ�RUJDQL]DWLRQ¶V�SHUIRUPDQFH�LV�FRQGLWLRQHG�E\�WKH�WRWDOLW\�

RI�WKH�QHWZRUN�DV�D�FRQWH[W��L�H��HYHQ�E\�LQWHUGHSHQGHQFLHV�DPRQJ�WKLUG�

SDUWLHV��
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���

�

�

������ %XVLQHVV�5HODWLRQVKLSV�

�
�7KLV�VHFWLRQ�GLVFXVVHV��KRZ�D�UHODWLRQVKLS��LV�GHYHORSHG��7KH�FRQFHSW�RI�

UHODWLRQVKLS�GHVFULEHV�D�ORQJ�WHUP�UHODWLRQ�EHWZHHQ�DFWRUV��ZKHUHDV�H[FKDQJH�

DQG�LQWHUDFWLRQV�UHIHU�WR�VKRUW�WHUP�DVSHFWV���

�

:KHQ�WZR�DFWRUV�VWDUW�LQWHUDFWLQJ��D�UHODWLRQVKLS�GHYHORSV�RYHU�WLPH�DV�D�UHVXOW��

RI� UHSHDWHG� LQWHUDFWLRQV�� $FFRUGLQJO\�� D� UHODWLRQVKLS� LV� PXWXDOO\� RULHQWHG�

LQWHUDFWLRQ�EHWZHHQ�WZR�UHFLSURFDOO\�FRPPLWWHG�SDUWLHV��+nNDQVVRQ�	�6QHKRWD�

������� 3DUWLHV� PD\� EH� LQGLYLGXDOV� RU� RUJDQL]DWLRQV� �+nNDQVVRQ� ������� 7R��

H[DPLQH� LQWHUQDWLRQDO� UHODWLRQVKLSV� ZH� XVH� � D� IUDPHZRUN� �)LJXUH� ���� (YHQ�

WKRXJK�HYHU\�UHODWLRQVKLS�LV�XQLTXH��WKH\�VKDUH�VRPH�FRPPRQ�IHDWXUHV��,W�LV�WKH�

VXEVWDQFH�RI�UHODWLRQVKLSV�WKDW�LV�DIIHFWHG���

�

7KHUH� DUH� WKUHH� LQWHUUHODWHG� OD\HUV� LQ� WKH� � VXEVWDQFH� RI� UHODWLRQVKLSV�� � � DQ�

DFWLYLW\� OD\HU�� D� UHVRXUFH� OD\HU�� DQG� DQ� DFWRU� OD\HU�� )LUVW� � D� UHODWLRQVKLS� OLQNV�

DFWLYLWLHV�� WKHQ� LW� WLHV� UHVRXUFHV� DQG� DFWRUV� EHFRPH� FRQQHFWHG�� �+nNDQVVRQ�	��

6QHKRWD�������$FFRUGLQJ�WR�+nNDQVVRQ�DQG�6QHKRWD�������������D�UHODWLRQVKLS�

EHWZHHQ� WZR�FRPSDQLHV�KDV�D�SURILOH� LQ� WHUPV�RI�DFWLYLW\� OLQNV�� UHVRXUFH� WLHV��

DQG�DFWRU�ERQGV��

�

•� ³$FWLYLW\� OLQNV� UHJDUG� WHFKQLFDO�� DGPLQLVWUDWLYH�� FRPPHUFLDO�� DQG� RWKHU�

DFWLYLWLHV�RI�D�FRPSDQ\�WKDW�FDQ�EH�FRQQHFWHG�LQ�GLIIHUHQW�ZD\V�WR�WKRVH�RI�

DQRWKHU�FRPSDQ\��DV�D�UHODWLRQVKLS�GHYHORSV��

•� 5HVRXUFH�WLHV�FRQQHFW�YDULRXV�UHVRXUFH�HOHPHQWV��WHFKQRORJLFDO��PDWHULDO��

NQRZOHGJH�UHVRXUFHV��DQG�RWKHU�LQWDQJLEOHV��RI�WZR�FRPSDQLHV��5HVRXUFH�

WLHV�UHVXOW�IURP�KRZ�WKH�UHODWLRQVKLS�KDV�GHYHORSHG�DQG�UHSUHVHQW�LQ�LW�D�

UHVRXUFH�IRU�D�FRPSDQ\��

•� $FWRU� ERQGV� FRQQHFW� DFWRUV� DQG� LQIOXHQFH� KRZ� WKH� WZR� DFWRUV� SHUFHLYH�

HDFK�RWKHU�DQG�IRUP�LGHQWLWLHV� � LQ�UHODWLRQ�WR�HDFK�RWKHU��%RQGV�EHFRPH�

HVWDEOLVKHG�LQ�LQWHUDFWLRQ�DQG�WKH\�UHIOHFW�WKH�LQWHUDFWLRQ�SURFHVV´��
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�

0DWWVRQ� ������������ � LGHQWLILHG� VL[�GLIIHUHQW� W\SHV�RI�ERQGV��$V� WKH� IRFXV�RI�

WKLV� UHVHDUFK� LV� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ�� KLV� GHILQLWLRQ� LV� FLWHG��

´.QRZOHGJH�EDVHG�ERQGV�GHYHORS��WKURXJK�WKH��H[FKDQJH�RI�LQIRUPDWLRQ�RYHU�

WLPH� WZR� RUJDQL]DWLRQV� EXLOG� XS� NQRZOHGJH� DERXW� HDFK� RWKHU
V� VWUXFWXUH� DQG�

SURFHVVHV�� VWUHQJWKV� DQG� ZHDNQHVVHV�� SUREOHPV� DQG� RSSRUWXQLWLHV�� 7KLV�

NQRZOHGJH� LV� GHYHORSHG� GXULQJ� LQIRUPDWLRQ� H[FKDQJH� DV� D� SDUW� RI� � FXUUHQW�

DFWLYLWLHV� L�H��� � LW� LV� EDVLFDOO\� D� TXHVWLRQ� RI� H[SHULHQWLDO� OHDUQLQJ� IURP� ERWK�

SDUWLHV
�SRLQW�RI�YLHZ�´�+H�IXUWKHU�DUJXHV�WKDW�VRFLDO�ERQGV�WDNHV�SODFH�EHWZHHQ�

SHUVRQV� � DQG� WKH\� FDQ� EH� VHHQ� DV� VXEVWLWXWHV� RU� FRPSOHPHQWV� � IRU� � IRUPDO�

FRQWUDFWV��,Q�WKHVH�VRFLDO�ERQGV�PXWXDO�WUXVW��HYROYHV���0DWWVVRQ�������

�

%RQGV� DULVH� ZKHQ� DFWRUV� RULHQWDWH� WKHLU� DWWHQWLRQ� WR� HDFK� RWKHU� DQG� VWDUW�

LQWHUDFWLQJ��$V� � WKLV� LQWHUDFWLRQ�GHYHORSV�IXUWKHU�� � WKH\� OHDUQ�DERXW�HDFK�RWKHU�

DQG� PXWXDOLW\� EHWZHHQ� LQWHUDFWLQJ� SDUWLHV� GHYHORSV�� 7KLV� LV� D� VWDUW� IRU�

GHYHORSLQJ�FRPPLWPHQW�DQG�WUXVW��&RPPLWPHQW�DQG�WUXVW�IRUP�WKH�TXDOLWDWLYH�

DVSHFWV�RI� UHODWLRQVKLS�� DQG� WKH�GHJUHH�RI� WKHVH� DVSHFWV�YDULHV� LQ� HYHU\�SKDVH�

DQG�HYHU\� UHODWLRQVKLS�� VLQFH� WKH\�DOO� DUH�XQLTXH��$� UHODWLRQVKLS� LV�D� UHVXOW�RI��

DFWLYLW\�OLQNV��UHVRXUFH�WLHV��RU�DFWRU�ERQGV�EHWZHHQ�WZR�FRPSDQLHV��7KLV�NLQG�

RI� VWUXFWXUH� FDQ� EH� � UHJDUGHG� DV� µTXDVL�RUJDQL]DWLRQ¶�� �+nNDQVVRQ�	�6QHKRWD�

������

�

+nNDQVVRQ� DQG� 6QHKRWD� � ������� � ���� FODLP� WKDW� UHODWLRQVKLSV� EHWZHHQ� ILUPV�

KDYH� D� � VLPLODU� HIIHFW� WR� WKRVH� EHWZHHQ� SHUVRQV�� %RQGV� DUH� GHILQHG� DV�

FRQVWUDLQWV� EHWZHHQ� ILUPV� DQG� VXFK� ERQGV� EHWZHHQ� WZR� LQWHUDFWLQJ� SDUWLHV�

LQIOXHQFH� RQ� WKH� FRPSDQ\¶V� RUJDQL]DWLRQDO� VWUXFWXUH� �VHH� )LJXUH� ����

&RPPLWPHQW�� WUXVW��DQG�LGHQWLW\�DUH�GHILQHG�DV�SURFHVVHV�GXULQJ�ZKLFK�ERQGV�

DUH� GHYHORSHG��2UJDQL]DWLRQDO� VWUXFWXUH�� DFWRU� ERQGV� DQG� D�ZHE� RI� DFWRUV� DUH�

LQWHUWZLQHG� DQG� LQIOXHQFH� � HDFK� RWKHU� GLUHFW� DQG� LQGLUHFWO\�� �)LJXUH� ����7KXV��

LQWHUGHSHQGHQFLHV��G\QDPLFV��DQG�LQWHUUHODWLRQV�DUH�FUXFLDO��
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� &RPSDQ\�

�&ROXPQ����

5HODWLRQVKLS�

�&ROXPQ����

1HWZRUN�

�&ROXPQ����

$FWLYLWLHV� $FWLYLW\�VWUXFWXUH�

����

$FWLYLW\�OLQNV�

����

$FWLYLW\�SDWWHUQ�

����

$FWRUV� 2UJDQL]DWLRQDO�VWUXFWXUH�

����

$FWRU�ERQGV�

�

����

:HE�RI�DFWRUV�

�

����

5HVRXUFHV� 5HVRXUFH�FROOHFWLRQ�

�

����

5HVRXUFH�WLHV�

�

����

5HVRXUFH��

FRQVWHOODWLRQ�

�

����

)LJXUH����6FKHPH�RI�DQDO\VLV�RI�GHYHORSPHQW�HIIHFWV�RI�EXVLQHVV�
UHODWLRQVKLSV�

�
6RXUFH��+nNDQVVRQ�DQG�6QHKRWD������������

�

)RU� HYHU\� FRPSDQ\�� WKH� FRXQWHUSDUW� LV� LPSRUWDQW�� LQVWHDG� RI� IRFXVLQJ� RQ� WKH�

G\DG��D�VLQJOH�FRPSDQ\¶V�YLHZ� �FDQ�EH�H[DPLQHG��)LJXUH����FROXPQ�����(DFK�

UHODWLRQVKLS�DIIHFWV�D�FRPSDQ\¶V�DFWLYLW\�VWUXFWXUH��RUJDQL]DWLRQDO�VWUXFWXUH��DQG�

UHVRXUFH� FROOHFWLRQ�� 7KH\� DUH� QRW� LQIOXHQFHG� OLQHDUO\�� ,QVWHDG�� DOO� WKH��

UHODWLRQVKLSV�DQG��WKH�QHWZRUN�DIIHFW�WKH�LQGLYLGXDO�FRPSDQ\��,W�PXVW�EH�QRWHG�

WKDW�DQ�HYHU\�UHODWLRQVKLS�LV�XQLTXH��DQG�TXDOLWDWLYHO\�GLIIHUHQW��

�

)LUPV�WKDW�EHFRPH�LQYROYHG�ZLWK�HDFK�RWKHU�WKURXJK�D�EXVLQHVV�UHODWLRQVKLS�GR�

QRW�KDYH�DQ\�H[SHULHQFH�RI�WKHLU�QHZ�SDUWQHU�LQ�WKH�EHJLQQLQJ��7KXV��WKHUH�DUH�

VRFLDO�� FXOWXUDO�� WHFKQRORJLFDO�� WHPSRUDO�� DQG� JHRJUDSKLFDO� GLVWDQFHV� EHWZHHQ�

WKHP��,Q�WKH�LQWHUQDWLRQDO�FRQWH[W���DOO�WKHVH�GLVWDQFHV�PD\�EH�ODUJH��,Q�DGGLWLRQ�

WR� WKHVH� EXVLQHVV� GLVWDQFHV�� WKHUH� LV� ZKDW� LV� JHQHUDOO\� NQRZQ� DV� SV\FKLF�

GLVWDQFH�� ,W�UHIHUV� WR�IDFWRUV�SUHYHQWLQJ�RU�GLVWXUELQJ�WKH�IORZV�RI� LQIRUPDWLRQ�

EHWZHHQ� ILUP� DQG� PDUNHW�� 6XFK� IDFWRUV� DUH� GLIIHUHQFHV� LQ� ODQJXDJH�� FXOWXUH��

SROLWLFDO� V\VWHPV�� OHYHO� RI� HGXFDWLRQ�� DQG� � OHYHO� RI� LQGXVWULDO� GHYHORSPHQW�

�-RKDQVRQ�	�:LHGHUVKHLP��������,QWHUQDWLRQDO�FRPSDQLHV�DUH�LQFUHDVLQJO\�SDUW�

RI�LQWHUQDWLRQDO�QHWZRUNV��ZKLFK�WKH\��MRLQ�DQG��H[LW����



�
�

���

�

�%HVLGHV�H[SHULHQFH�RI��IRFDO�UHODWLRQVKLSV���RWKHU�QHWZRUNV�ZLWK��ZKLFK�D�IRFDO�

ILUP�KDV�GLUHFW�RU� LQGLUHFW�UHODWLRQVKLSV�DIIHFW� WKH�ILUP��,QWHUQDWLRQDO�%XVLQHVV��

VWXGLHV�FURVV�ERUGHU�DFWLYLWLHV�LQ�D�PXOWLFXOWXUDO�FRQWH[W��7KXV��SV\FKLF�GLVWDQFH�

SOD\V� DQ� LPSRUWDQW� UROH� � RQ� � WKH� LQWHUQDWLRQDO� OHYHO�� $OVR�� � WKH� FRQFHSW� KDV�

UHFHLYHG� JUHDW� DWWHQWLRQ� LQ� QHWZRUN� VHWWLQJV� �+DOOHQ� 	� :LHGHUVKHLP�3DXO�

��������

�

&XOWXUDO�GLVWDQFH�KDV�EHHQ�SURYHG�WR�EH�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�GHYHORSPHQW�

RI� UHODWLRQVKLSV�� +DOOHQ� DQG� :LHGHUVKHLP�3DXO� ������� VXJJHVW� WKUHH�

FRPSRQHQWV� RI� SV\FKLF� GLVWDQFH� WKDW� KDYH� DQ� LQIOXHQFH� RQ� GLIIHUHQW� OHYHOV��

FXOWXUDO�DIILQLW\��WUXVW��DQG�H[SHULHQFH��)XUWKHUPRUH���WKH�IROORZLQJ�FRPSRQHQWV���

KDYH� SURYHG� � WR� EH� � HVVHQWLDO� IRU� VXFFHVVIXO� UHODWLRQVKLSV�� HVSHFLDOO\� LQ� DQ�

LQWHUQDWLRQDO�FRQWH[W��FRPPLWPHQW��WUXVW��FXVWRPHU�RULHQWDWLRQ��H[SHULHQFH�DQG�

FRPPXQLFDWLRQ� �*XSWD�� ������ -�WWQHU� 	� :HKUOL�� ������ 'LRQ� HW� DO��� ������

'DZDU� HW� DO��� ������+ROP� HW� DO��� ������&RQZD\� �� ������ 6HOQHV�� ������$OL�	�

%LUOH\��������/LQ�	�*HUPDLQ�������>DV�FLWHG��LQ�&RQZD\������@���,QWHUQDWLRQDO�

EXVLQHVV� UHODWLRQVKLSV� GHYHORS� LQ� D� SURFHVV� ZKLFK� LV� LQIOXHQFHG� E\� GLIIHUHQW�

HOHPHQWV�RI�WKH�LQWHUDFWLRQ�SURFHVV��,QWHUDFWLRQ�WDNHV�SODFH�LQ�WKH�LQWHUQDWLRQDO�

HQYLURQPHQW�DQG�GLVWDQFHV�EHWZHHQ�WKH�DFWRUV���FRQVLVW�RI�GLIIHUHQW�GLPHQVLRQV���

�

�+DOOHQ�DQG�:LHGHUVKHLP��������VXJJHVW�WKDW�WKH�FKDQJH�LQ�SV\FKLF�GLVWDQFH�LV�

D�FRQWLQXRXV�SURFHVV��7KH\�GLYLGHG�WKH�SURFHVV�LQWR�WKH�IROORZLQJ�VWDJHV���SUH�

FRQWDFW�� LQLWLDO� LQWHUDFWLRQ�� EUHDN�RII�� GHYHORSPHQW�� DQG� PDWXUH� UHODWLRQ��

0RUHRYHU�� WKH\� LGHQWLILHG� DW� HDFK� VWDJH� ZKLFK� RI� WKH� WKUHH� GHWHUPLQDQWV� RI�

SV\FKLF�GLVWDQFH�KDV�WKH�JUHDWHVW�LQIOXHQFH��7KHVH�GHWHUPLQDQWV�H[HUW�HIIHFWV�RQ�

GLIIHUHQW� OHYHOV�� &XOWXUDO� DIILQLW\� LV� WKH�PRVW� LPSRUWDQW� DW� WKH� QDWLRQDO� OHYHO��

WUXVW�RQ�WKH�RUJDQL]DWLRQDO�OHYHO��DQG�H[SHULHQFH�RQ�WKH�LQGLYLGXDO�OHYHO����LELG����

5HODWLRQVKLSV� � EDVHG� RQ� WUXVW� � � FDXVH� � ³IXWXUL]DWLRQ� RI� WKH� SUHVHQW´� �0DFQHLO�

����� DV� FLWHG� LQ� +DOOHQ� � 	� :LHGHUVKHLP� ������ � +RZHYHU�� EHFDXVH� RI� WKH�

FRQQHFWHGQHVV� RI� GLIIHUHQW� OHYHOV� LQ� QHWZRUNV�� RUJDQLVDWLRQDO� DQG� LQGLYLGXDO�

OHYHOV�DUH�DOVR� LQWHUWZLQHG��7KLV�EDVLF�IHDWXUH� � LV� �HPSKDVL]HG� � IXUWKHU� LQ� � WKH�

QH[W�VHFWLRQ���
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1DWLRQDO�/HYHO��

�

�

�

�

2UJDQLVDWLRQDO�/HYHO�

�

�

�

,QGLYLGXDO�/HYHO�

�

�

�

)LJXUH����'HWHUPLQDQWV�RI�SV\FKLF�GLVWDQFH�EHWZHHQ�ILUPV�

�

�

6RXUFH��+DOOHQ�DQG��:LHGHUVKHLP�3DXO���������� �

�

������ 5HODWLRQVKLSV�DV��$VVHW��

�
5HODWLRQVKLSV� DUH� PRUH� RIWHQ� VHHQ� DV� DQ� DVVHW� � �$QGHUVRQ�� +DYLOD� 	� 6DOPL�

������ )RUG� HW� DO�� ������� +RZHYHU�� LQYHVWLQJ� LQ� UHODWLRQVKLSV� LV� D� ORQJ�WHUP�

VRFLDO��SURFHVV��DV�D�UHODWLRQVKLS�KDV�WZR�OHYHOV�RU�DVSHFWV��EXVLQHVV�DQG�VRFLDO��

7KHVH� WZR� DVSHFWV� DUH� LQWHUWZLQHG� �+nNDQVVRQ� ������ +nNDQVVRQ� 	� 6QHKRWD�

������� %HFDXVH� RI� WKH� LQWDQJLEOH� � QDWXUH� RI� UHODWLRQVKLSV�� � LQYHVWPHQW� LV� QRW�

HDV\�� 5HODWLRQVKLSV� DUH� � D� PXOWLIDFHWHG� FRQFHSW� FRQVLVWLQJ� RI� GLIIHUHQW�

KLHUDUFKLFDO�OHYHOV���

�

-RKDQVRQ�DQG�0DWWVRQ��������VHH�UHODWLRQVKLSV�DV�DQ�LQYHVWPHQW��³,QYHVWPHQWV�

DUH�SURFHVVHV� LQ�ZKLFK�UHVRXUFHV�DUH�FRPPLWWHG� LQ�RUGHU� WR�FUHDWH��EXLOG��RU�

&XOWXUDO�$IILQLW\�

7UXVW�

([SHULHQFH�

�
�
3V\FKLF�
�

'LVWDQFH�
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DFTXLUH�DVVHWV��ZKLFK�FDQ�EH�XVHG�LQ�WKH�IXWXUH�´�,Q�DGGLWLRQ�WR��ZKDW�LV��PRVW�

RIWHQ�XQGHUVWRRG�DV�FRQYHQWLRQDO���RU��µKDUG¶�LQYHVWPHQWV��WKH\��DUH�PRUH�OLNHO\�

WR�EH���UHVRXUFHV�VXFK��DV�SHRSOH�DQG�WKHLU�WLPH��6XFK�LQYHVWPHQWV��UHQGHU�WKH�

WUDQVDFWLRQ�DQG�DFFXPXODWLRQ�RI�NQRZOHGJH�PRUH�HIILFLHQW��+lJJ�	�-RKDQVRQ�

������� ³,I� WKH� SDUWQHUV� KDYH� D� PXWXDO� XQGHUVWDQGLQJ� FRQFHUQLQJ� KRZ� WR�

FRRUGLQDWH� WKHLU� H[FKDQJH� DFWLYLWLHV�� WKH\� DUH� SUHSDUHG� WR� LQYHVW� LQ� WKH�

UHODWLRQVKLSV�DQG�WR�H[WHQG�FRRSHUDWLRQ�E\�LQFOXGLQJ�RWKHU�DFWLYLWLHV�DV�ZHOO����

+ROP��(ULNVVRQ�	�-RKDQVRQ�������

�

'HYHORSLQJ� EXVLQHVV� UHODWLRQVKLSV� WDNHV� WLPH�� ,Q� ������ )RUG� GHVFULEHG� WKH�

GHYHORSPHQW� RI� EX\HU�VHOOHU� UHODWLRQVKLSV�� +H� SURSRVHG� ILYH� VWDJHV� WKURXJK�

ZKLFK� EX\HU�VHOOHU� UHODWLRQVKLSV� SURFHHG�� 7KURXJKRXW� WKH� HYROXWLRQ�� WKH�

YDULDEOHV� RI� H[SHULHQFH�� XQFHUWDLQW\�� GLVWDQFH�� FRPPLWPHQW� DQG� DGDSWDWLRQ�

YDU\��$FFRUGLQJO\��UHODWLRQVKLSV�FKDQJH��7KHVH�FKDQJHV�RFFXU�DW�WKH�IROORZLQJ�

VWDJHV�� SUH�UHODWLRQVKLS�� HDUO\�� GHYHORSPHQW�� ORQJ�WHUP�� DQG� ILQDO� VWDJH��

5HODWLRQVKLSV� DUH� ILUVW� ERUQ�� WKHQ� WKH\� PDWXUH�� DQG� ILQDOO\� WKH\� GLH�� ,Q� WKHLU�

OLIHF\FOHV�WKHUH�DUH�SHULRGV�RI��LQFUHDVLQJ��DQG�GHFUHDVLQJ�LQWHJUDWLRQ����

�
�,QVWHDG�RI�IRFXVLQJ�RQ�VKRUW�WHUP�DVSHFWV��PRUH�DQG�PRUH�DWWHQWLRQ�LV�SDLG�WR�

ORQJ�WHUP�DVSHFWV�� �6HYHUDO� VWXGLHV�KDYH� IRXQG�RXW� WKDW� LQ� LQGXVWULDO�PDUNHWV��

ILUPV� SUHIHU� � GHDOLQJ� ZLWK� NQRZQ� FRXQWHUSDUWV� �$QGHUVRQ�� +nNDQVVRQ�� 	�

-RKDQVRQ��������+ROPOXQG���������+ROPOXQG���������������DQDO\]HG�EXVLQHVV�

UHODWLRQVKLSV� DQG� GLVWLQJXLVKHG� GLIIHUHQW� LQWHUDFWLRQ� OHYHOV� EDVHG� RQ� WKHLU�

LQWHUFRQQHFWHGQHVV�� 6KH� LGHQWLILHG� ILYH� GLIIHUHQW� KLHUDUFKLFDO� OHYHOV�� VWDUWLQJ�

IURP� � WKH� � ORZHVW� OHYHO�� DFWLRQ�� 6KH� ODEHOOHG� � ILYH� W\SHV� RI� LQWHUDFWLRQV� � DV�

IROORZV��DFWLRQV��HSLVRGHV��VHTXHQFHV��UHODWLRQVKLSV��DQG�SDUWQHU�EDVH��7KH\�DOO��

H[LVW�RQ�ILYH�GLIIHUHQW�DJJUHJDWLRQ�OHYHOV��6LQJOH�HSLVRGHV�DUH�LPSRUWDQW�DV�WKH\�

PD\�WRWDOO\�FKDQJH�RU�HYHQ�GLVUXSW�WKH�ZKROH�UHODWLRQVKLS����+ROPOXQG����������

�������

�

,QWHUDFWLRQ� LQYROYHV� H[FKDQJH� DQG� DGDSWDWLRQ� SURFHVVHV�� $GDSWDWLRQ� LV�

LPSRUWDQW�LQ�VHYHUDO�DVSHFWV��%RQGV�EHWZHHQ�DFWRUV�VWUHQJWKHQ�DQG�WKXV�DFWRUV�

EHFRPH� LQWHUGHSHQGHQW�� 7KHUH� DUH� VHOGRP� UHODWLRQVKLSV� ZLWKRXW� SUREOHPV� RU�

FRQIOLFW��WKXV�SDUWLHV�KDYH�WR�OHDUQ�UHVROYH�SUREOHPV��$GDSWDWLRQ�PHDQV�FKDQJH��
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WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�RWKHU�SDUW\¶V�SHUVSHFWLYH��$GDSWDWLRQ�DOVR�PHDQV�

DOVR� PXWXDO� RULHQWDWLRQ� DQG� PXWXDO� OHDUQLQJ�� ,W� LV� � WKH� RULJLQ� RI� NQRZOHGJH��

�-RKDQVRQ�	�0DWWVVRQ�������

�

%HVLGHV�EHLQJ�DQ�HFRQRPLF�SURFHVV��D�UHODWLRQVKLS�GHYHORSPHQW�LV�DOVR�D�VRFLDO�

SURFHVV�GXULQJ�ZKLFK�LQWHUDFWLQJ�SDUWLHV�EXLOG�WUXVW�DQG�FRPPLWPHQW��

�+nNDQVVRQ�	�6QHKRWD��������7KRUHOOL� � ������� DUJXHV� � WKDW� WUXVW� LV� EDVHG�RQ�

SDVW� SHUIRUPDQFH� DQG�PRVW� LPSRUWDQWO\� LW� LV� EXLOW� E\� SHUVRQDO� IULHQGVKLS� DQG�

VRFLDO� ERQGV�� ZKLFK� DUH� HVWDEOLVKHG� LQ� GD\�WR�GD\� LQWHUDFWLRQ�� 7KH� VDPH�

SKHQRPHQRQ� LV� VXSSRUWHG� E\� WKH� VWXG\� 6HSSROD� �� �������� ,QGLYLGXDOV� DFW� RQ�

EHKDOI� RI� DQ� RUJDQLVDWLRQ�� WKH\� KDYH� PHPRU\�� IHHOLQJV�� DQG� DWWLWXGHV�� 6RFLDO�

ERQGV�DUH��WKH�RXWFRPH�RI�FRPPLWPHQW�DQG�LQ�VRPH�PDUNHWV�OLNH��&KLQD��VRFLDO�

ERQGV�SUHFHGH�EXVLQHVV�ERQGV��%M|UNPDQ�	�.RFN�������FLWHG�LQ�+ROPOXQG�	�

.RFN� ������� 6RFLDO� H[FKDQJH� LV� LPSRUWDQW� LQ� UHGXFLQJ� XQFHUWDLQW\� EHWZHHQ�

SDUWLHV� DQG� LW� LV� DOVR� FULWLFDO� IRU� WKH� EXLOG�XS� RI� ORQJ�WHUP� UHODWLRQVKLSV�

�+nNDQVVRQ�� ������ +ROPOXQG� ������� 0DQ\� DVSHFWV� LQ� UHODWLRQVKLSV� FDQ� EH�

VSHOOHG�RXW��EXW�PXWXDO�WUXVW�LV�PRUH�GLIILFXOW�WR�GHILQH��³%XLOGLQJ��XS�WUXVW�LV�D�

VRFLDO�SURFHVV�ZKLFK�WDNHV�WLPH�DQG�PXVW�EH�EDVHG�RQ�SHUVRQDO�H[SHULHQFH��DQG�

RQ�WKH�VXFFHVVIXO�H[HFXWLRQ�RI�WKH�WKUHH�RWKHU�HOHPHQWV�RI�H[FKDQJH�´�%HVLGHV�

VRFLDO� H[FKDQJH� WKH� RWKHU� HOHPHQWV� RI� HSLVRGHV� � DUH� SURGXFW� RU� VHUYLFH��

LQIRUPDWLRQ��DQG�ILQDQFLDO�H[FKDQJH��+nNDQVVRQ��������

�

�3HUVRQDO�FRQWDFWV�SOD\�DQ�LPSRUWDQW�UROH�LQ�JDLQLQJ�NQRZOHGJH�LQ�WKH�8SSVDOD�

0RGHO�DQG�H[SHULHQFH�LQ�WKH�PDUNHW�LV�HVSHFLDOO\�LPSRUWDQW��%DUWHOV�������FLWHG�

LQ�7XUQEXOO�������DUJXHV�WKDW�PDUNHWLQJ�LV��D�WZR�IROG�SURFHVV��LQYROYLQJ�ERWK�

WHFKQLFDO� DQG� VRFLDO� SURFHVV�� +H� IXUWKHU� DUJXHV� WKDW� VRFLDO� SURFHVVHV� GLIIHU�

EHWZHHQ� GLIIHUHQW� FRXQWULHV�� 7KLV� GLIIHUHQFH� LV� GXH� WR� FXOWXUDO� GLVWDQFHV�

EHWZHHQ�FRXQWULHV��$OVR�LQ�WKH�5XVVLDQ�FRQWH[W��JRRG�H[LVWLQJ�SHUVRQDO�FRQWDFWV�

ZLWK�5XVVLDQ�FRXQWHUSDUWV�DUH�RI� WKH�XWPRVW� LPSRUWDQFH�IRU�VXFFHVVIXO�PDUNHW�

HQWU\� �6DOPL� ������� 2Q� WKH� RWKHU� KDQG�� 6DOPL� DQG� %lFNPDQ� � ������� �����

HPSKDVL]H� WKDW� � UHVHDUFK� RQ� SHUVRQDO� QHWZRUNV� LQ� EXVLQHVV� PDUNHWV� KDV�

VHSDUDWHG� FRPSDQ\�UHODWHG� VRFLDO� UHODWLRQV� IURP� SHUVRQDO�UHODWHG� RQHV��

�������������������������������������������������
��)ULHQGVKLSV�DQG�WUXVW�LQGLFDWHG�WKH�PRVW�LPSRUWDQW�IDFWRUV�IRU�GHYHORSLQJ�VXFFHVVIXO�
LQWHUQDWLRQDO��EXVLQHVV�UHODWLRQVKLSV��VHH�DSSHQGL[����
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7XUQEXOO� ������� LGHQWLILHV� VL[� GLIIHUHQW� UROHV� � IRU� SHUVRQDO� FRQWDFWV�� 3HUVRQDO�

FRQWDFWV�DUH�RI�WKH�XWPRVW�LPSRUWDQFH�LQ�LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV��DV�

JUHDW� SV\FKLF� GLVWDQFH� H[LVWV�� (VSHFLDOO\� LQ� WKH� HDUO\� VWDJHV� RI�

LQWHUQDWLRQDOLVDWLRQ��LW� LV� LPSRUWDQW�WKDW� WKH�SDUWLHV�XQGHUVWDQG�� �GLIIHUHQFHV�LQ�

FXOWXUH�� HGXFDWLRQ� � DQG� VRFLDO� DVSHFWV� LQ� RUGHU� WR� FUHDWH� DWPRVSKHUH� WKDW�

SURPRWHV�PXWXDO�XQGHUVWDQGLQJ�EHWZHHQ�WKHP���

�
%XLOGLQJ� XS� D� UHODWLRQVKLS� LV� D� ORQJ�WHUP� SURFHVV�� LW� LV� D� OHDUQLQJ� � DQG�

DGDSWDWLRQ�SURFHVV�GXULQJ�ZKLFK��VRFLDO�ERQGV�EHWZHHQ�DFWRUV�DUH�FUHDWHG��7KH�

RXWFRPH�RI�FKDQJH�SURFHVV�DUH� WUXVW�DQG�FRPPLWPHQW� �9DQ�GH�9HQ������� �DV�

FLWHG� LQ�6QHOOPDQ��������$V�ERQGV�DULVH��DFWRUV�EHFRPH� �PXWXDOO\�FRPPLWWHG��

DQG� � WKLV�FRPPLWPHQW� � LV� UHODWHG� WR� WKH� LGHQWLW\� WKDW�DQ�DFWRU� DFTXLUHV� LQ� WKDW�

UHODWLRQVKLS��7KHVH�FRQVWUXFWV�DUH�SDUW�RI��WKH�UHODWLRQVKLS��/HYHOV�RI�WUXVW�DQG�

FRPPLWPHQW�YDU\��GXULQJ�WKH�GHYHORSPHQW��RI�WKH�UHODWLRQVKLSV���%\�HPSOR\LQJ�

WKH� OHQV� RI� WKH� ,03� DSSURDFK�� DQDO\WLFDO� IUDPHZRUN�� OLQNHG� PRUH� WR� WKH�

EHKDYLRXUDO��DQG�UHODWLRQDO���DVSHFWV��LV��SURYLGHG��7KHVH�DVSHFWV�DUH�WDNHQ�LQWR�

FRQVLGHUDWLRQ�LQ�WKH�IROORZLQJ�VHFWLRQV��

��

� �
%DVHG�RQ�WKH�GLVFXVVLRQ�DERYH��WZR�LVVXHV�DUH�LPSRUWDQW��)LUVWO\��D�UHODWLRQVKLS�

HYROYHV� DV� LQWHUDFWLYH� H[FKDQJH�� 6HFRQGO\�� HYHU\� UHODWLRQVKLS� LV� SDUW� � RI� D�

FRQQHFWHG� H[FKDQJH� UHODWLRQVKLS� DQG� PDUNHWV� DUH� GHILQHG� WKRXJK� WKHVH�

FRQQHFWHG� UHODWLRQVKLSV��$FFRUGLQJO\�� IURP� D� IRFDO� ILUP� SHUVSHFWLYH��PDUNHWV�

DUH�FRQVWLWXWHG�ZLWK��WKH�LGHQWLILDEOH�DFWRUV�WKDW�DUH��SHUFHLYHG�DV�UHOHYDQW��³7KH�

PDUNHW� LV� FRQVLGHUHG� DV� QHWZRUNV� RI� PXOWLGLPHQVLRQDO�� G\QDPLF� H[FKDQJH�

UHODWLRQVKLSV� EHWZHHQ� HFRQRPLF� DFWRUV�� ZKR� FRQWURO� UHVRXUFHV� DQG� FDUU\� RXW�

DFWLYLWLHV´��0DWWVVRQ�����������

�
,Q��WKH�SUHYLRXV�VHFWLRQ��UHODWLRQVKLSV�DV�DQ�DVVHW�ZKHUH�GLVFXVVHG��WKLV�FDQ�EH�

VXPPDUL]HG�DV�IROORZV��6HHLQJ�UHODWLRQVKLSV�DV�DVVHWV�HPSKDVL]HG�UHODWLRQVKLSV�

DV� D� SURFHVV� WKDW� LQYROYHV� WZR� LQWHUWZLQHG� DVSHFWV�� VRFLDO� DQG� EXVLQHVV���

0RUHRYHU�� WKH� RXWFRPHV� RI� D� SURFHVV� DUH� WUXVW� DQG� FRPPLWPHQW� DQG� ILQDOO\�

GLIIHUHQW� LQWHUFRQQHFWHG� LQWHUDFWLRQ� OHYHOV� DUH� LGHQWLILHG�� $OO� WKHVH� IHDWXUHV�

XQGHUOLQH�WKDW�D�UHODWLRQVKLS�LV�EDVHG�RQ�UHSHDWHG�LQWHUDFWLRQV���LW�KDV�D�FRPSOH[�

VWUXFWXUH�� � DQG� WKH� GLIIHUHQW� KLHUDUFKLFDO� OHYHOV� � LQ� WKH� UHODWLRQVKLS� DUH�
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LQWHUFRQQHFWHG��$V����LQGLYLGXDO�XQLTXH�UHODWLRQVKLSV�DUH�GLIILFXOW�WR�DQDO\VH��WKH�

RXWFRPHV�RI�UHODWLRQVKLSV�PD\�EH�SHUFHLYHG�E\�DFWRU�ERQGV���

�

������ 7KH�&RQFHSW�RI�0DFUR�3RVLWLRQ�

�
,Q� QHWZRUN�DSSURDFK� WKHUH� DUH� WZR�EDVLF� OHYHOV�� � WKH� G\DG� �UHODWLRQVKLS��� DQG��

WKH�QHWZRUN�OHYHO��:H�QRZ�PRYH��XS�WR�WKH�QHWZRUN�OHYHO��ZKLFK�GHVFULEHV�KRZ�

DQ� LQGLYLGXDO� DFWRU� LV� SRVLWLRQHG� LQ� WKH� QHWZRUN�� ,W� LV� WKH� SURGXFW� � RI� ILUP¶V�

KLVWRU\�DQG�GHVFULEHV�LWV�FDSDFLW\�WR�DFW�LQ��WKH�IXWXUH��

�

(YHU\� DFWRU� RFFXSLHV� D� SRVLWLRQ� LQ� D� QHWZRUN�� 7KLV� SRVLWLRQ� LV� VWUDWHJLFDOO\�

LPSRUWDQW�� EHFDXVH� LW� GHVFULEHV� KRZ� DQ� LQGLYLGXDO� DFWRU� LV� UHODWHG� WR� WKH��

HQYLURQPHQW��0RUHRYHU�� WKLV� � SRVLWLRQ� LV� D� UHVXOW� RI� LQYHVWPHQWV� LQ� H[FKDQJH�

UHODWLRQVKLSV� �-RKDQVRQ� 	� 0DWWVVRQ� ������ ������� 7KLV� HQYLURQPHQW� LV� � WKH�

UHVXOW� RI� WKH� ILUP¶V� RZQ� DFWLRQ� � DQG� LW� LV� HQDFWHG� �:HLFN� ������� 7KXV�� WKH�

HQYLURQPHQW�LV�VHHQ�DV�LQWHUDFWLYH��UHDFWLYH��DQG�UHVSRQVLYH����

�

%XLOGLQJ�D�UHODWLRQVKLS�WDNHV�WLPH��DQG�WKXV�D�ILUP�PXVW�VHH�LW�DV�DQ��LQYHVWPHQW�

SURFHVV� �+nNDQVVRQ� ������ � (DVWRQ� ������� 1HWZRUNV� UHSUHVHQW� VWUXFWXUHV� RI�

UHODWLRQVKLSV�� WKDW� DUH� UHVRXUFH� KROGHUV� DQG� UHVRXUFH�XVHUV� �DV� FLWHG� LQ�

$QGHUVRQ�� +DYLOD�� $QGHUVHQ� DQG� +DOLQHQ� ������ ����� >6QHKRWD� ����@�� DQG��

WKHUHIRUH�SRVLWLRQV�DUH�D�FRQVHTXHQFH�RI�WKH�FXPXODWLYH�SURFHVV��GXULQJ�ZKLFK�

UHVRXUFHV� DUH� HVWDEOLVKHG�� PDLQWDLQHG�� DQG� GHYHORSHG� WKURXJK� H[FKDQJH�

UHODWLRQVKLSV��7KH�SRVLWLRQ�RI�DQ�DFWRU�DOVR�GHVFULEHV� WKH� OLQNV� WR�RWKHU�DFWRUV�

WKDW�FRQQHFW�WKH�VHSDUDWH��LQGLYLGXDO�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU���

�

$�IRFDO�EXVLQHVV�QHW�FRQVLVWV�RI�DFWRUV�ZLWK�ZKRP�WKH�ILUPV�WKDW��IRUP�WKH�IRFDO�

G\DG�KDYH�GLUHFW�RU�LQGLUHFW�UHODWLRQVKLSV��$OGULFK�	�:KHWWHQ�������$QGHUVRQ�

HW�DO���������LQ�$ODMRXWVLMlUYL�HW�DO���������7KHVH�UHODWLRQVKLSV�HVWDEOLVK�SRVLWLRQ�

DQG� UROHV� ZLWKLQ� WKH� EXVLQHVV� QHWZRUN�� �H�J��� +nNDQVVRQ� 	� 6QHKRWD� ������

+DYLOD�������0DWWVVRQ��������LQ�$ODMRXWVLMlUYL�HW�DO��������(YHU\�IRFDO�ILUP�KDV��

D�XQLTXH�SRVLWLRQ� FRPSDUHG�ZLWK�RWKHU� ILUPV��)URP�D�SRVLWLRQ� � GHYHORSHG�E\�

GHYHORSLQJ� UHODWLRQVKLSV�� D� ILUP� � LV� DEOH� WR� FRPSHWH�� DFW�� DQG� UHDFW� LQ� WKH�

PDUNHWV��7KXV��WKH��SRVLWLRQ�RI�D�ILUP�LV�OLQNHG�WR�LWV�VWUDWHJLF�EHKDYLRXU�DQG�LW�
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LV� FORVHO\� UHODWHG� WR� � WKH� FRQFHSW� RI� VWUDWHJLF� HIIHFWLYHQHVV��%XW� LQ� D� QHWZRUN�

VHWWLQJ���HIIHFWLYHQHVV�LV��WKH�RXWFRPH�RI�UHODWLRQVKLSV��7KXV���LQWHUDFWLRQ�UHVXOWV�

IURP�WKH�ILUP¶V�HIIHFWLYHQHVV���

�

$�FRPSDQ\¶V� IRFDO�QHW� LV� �HPEHGGHG� LQ�D� ODUJHU�QHWZRUN��)URP�DQ� LQGLYLGXDO�

ILUP¶V�SRLQW�RI�YLHZ�D�IRFDO�QHWZRUN�FRQVLVWV��RI�DOO�WKH�UHODWLRQVKLSV�SHUFHLYHG�

UHOHYDQW�E\�PDQDJHPHQW��7KH�SXUSRVH�RI�D�IRFDO�QHWZRUN�LV�WR�KHOS��XQGHUVWDQG�

WKH�V\VWHPV�RI�UHODWLRQVKLSV�IURP�D�IRFDO�ILUP¶V�SHUVSHFWLYH��$�IRFDO�ILUP�LV�D�

SHUVSHFWLYH�IURP�DQ�LQGLYLGXDO�ILUP¶V�SRLQW�RI�YLHZ���0|OOHU��������������

�

0DWWVVRQ��������RXWOLQHV�IRXU�FKDUDFWHULVWLFV�RI�SRVLWLRQ��7KH�ILUVW���LV�IXQFWLRQ��

ZKLFK�FRPSULVHV�WKH�PDLQ�DFWLYLWLHV�WKDW�D�ILUP�LV�VXSSRVHG�WR�XQGHUWDNH��7KH�

VHFRQG�FKDUDFWHULVWLF�LV�LGHQWLW\��DQG�WKH�WKLUG�UHODWLYH�LPSRUWDQFH�RI�WKH�ILUP�LQ�

LWV�QHWZRUN���ZKLFK�FDQ�EH�PHDVXUHG�E\�VL]H�RU�RWKHU�FRUUHODWHV�RI�SRZHU��7KH��

IRXUWK��FKDUDFWHULVWLF�LV��SRVLWLRQV��ZKLFK��PD\�EH�DQDO\VHG�DW�GLIIHUHQW�OHYHOV���

�

�$FFRUGLQJ�WR��-RKDQVRQ�DQG�0DWWVVRQ��������������PLFUR�DQG�PDFUR�SRVLWLRQ��

FRQFHSWV� FDQ� EH� XVHG� DV� VXERUGLQDWH� YDULDEOHV�� 7KH\� � DUH� GHVFULEHG� � LQ� WKH�

IROORZLQJ�ZD\��

�

0LFUR�SRVLWLRQV�DUH�FKDUDFWHUL]HG�E\��

��� 7KH�UROH�RI� WKH�ILUP�LQ�UHODWLRQ� WR�WKH��RWKHU��ILUP�V������ LWV�

LPSRUWDQFH� WR� WKH� RWKHU� ILUP�� DQG� ��� WKH� VWUHQJWK� RI� WKH�

UHODWLRQVKLS�ZLWK�WKH�RWKHU�ILUP��

�

0DFUR�SRVLWLRQV�DUH�FKDUDFWHUL]HG�E\��

���WKH�LGHQWLW\�RI�WKH�RWKHU�ILUPV�ZLWK�ZKLFK�WKH�ILUP�KDV�GLUHFW�

UHODWLRQVKLSV�DQG�LQGLUHFW�UHODWLRQV�LQ�WKH�QHWZRUN����WKH�UROH�RI�

WKH� ILUP� LQ� WKH� QHWZRUN� � ��� WKH� LPSRUWDQFH� RI� WKH� ILUP� LQ� WKH�

QHWZRUN�DQG����WKH�VWUHQJWK�RI�WKH�UHODWLRQVKLSV�ZLWK�RWKHU�ILUPV��

�

0DWWVRQ�HPSKDVL]HV� WKDW� � �PDFUR�SRVLWLRQ� �DQG� �PLFUR�SRVLWLRQ� � DUH�GLIIHUHQW��

FRQFHSWV�� PDFUR� SRVLWLRQ� LV� QRW� OLQHDUO\� � WKH� � VXP� RI� WKH� � PLFUR� SRVLWLRQ�

�-RKDQVRQ�	�0DWWVVRQ��������$V��PDFUR�SRVLWLRQ�LV��D�QHWZRUN�OHYHO�FRQFHSW���
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LW� LV� DIIHFWHG� E\� WKH� � LQWHUGHSHQGHQFLHV� RI� QHWZRUNV�� ZKLOH� PLFUR� SRVLWLRQ�

FRPSULVHV� WKH� UHODWLRQVKLSV� EHWZHHQ� WZR� ILUPV�� %\� SRVLWLRQ�� � WKH� QDWXUH� RI�

QHWZRUN�FRQQHFWLRQV� LV� UHYHDOHG��7KHVH� FRQQHFWLRQV�PD\�YDU\� DFFRUGLQJ� WR� D��

ILUP¶V���VL]H�DQG��ILHOG�RI�LQGXVWU\��

�

-RKDQVRQ�DQG�0DWWVVRQ�������������DUJXH�WKDW�GXH�WR�WKH�FXPXODWLYH�QDWXUH�RI�

PDUNHW�DFWLYLWLHV���PDUNHW�SRVLWLRQ�LV�DQ�LPSRUWDQW�FRQFHSW��3RVLWLRQ�LV�D�UHVXOW�

RI�HDUOLHU�DFWLYLWLHV��,W�SURYLGHV���GHYHORSPHQW��RSSRUWXQLWLHV�DQG�DOVR�FRQVWUDLQV��

WKH�ILUP�LQ�D��QHWZRUN��+nNDQVVRQ�DQG�)RUG��������DUJXHG��WKDW�ZKLOH�QHWZRUNV�

WLH�XS�WKH�ILUPV�LQ�WKHLU�FXUUHQW�SRVLWLRQ�DQG�SURYLGH�RSSRUWXQLWLHV�WR�JURZ��WKH\�

DW�WKH�VDPH�WLPH�SUHYHQW�WKHP�IURP�FKDQJLQJ��7KXV��LW�LV��D�FRQFHSW�WKDW�FDQ�EH�

XVHG�IRU�DQDO\VLQJ�PDUNHW�VWUDWHJLHV��LELG����

�

�$W� WKLV� SRLQW� LW� PD\� EH� XVHIXO� WR� UHYLHZ� WKH� PDMRU� SRLQWV� WKDW� KDYH� VR� IDU�

HPHUJHG�� 7KH\� FDQ� EH� VXPPDUL]HG� DV� IROORZV��0DFUR� SRVLWLRQ� UHIHUV� WR� IRXU�

LVVXHV������LW�LV��D�VWUDWHJLFDOO\��PHDQLQJIXO�FRQFHSW�����WKH�FRQFHSW�RI�SRVLWLRQ��

GHVFULEHV� WKH� ILUP¶V� KLVWRU\�� ���� � � WKH� FRQFHSW� RI� PDFUR� SRVLWLRQ� RIIHUV�

RSSRUWXQLWLHV��DV�ZHOO�DV�FRQVWUDLQWV��DQG�����QHWZRUN�SRVLWLRQV�DUH�WKH�UHVXOW�RI�

LQYHVWPHQWV�LQ�H[FKDQJH�UHODWLRQVKLSV��-RKDQVRQ��	�0DWWVVRQ����������
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������ ��7KH�&RQFHSWV�RI��7UXVW�DQG�&RPPLWPHQW�

�

7UXVW�
�
7UXVW� DQG� FRPPLWPHQW� DUH� GLVWLQFW� � GLPHQVLRQV�� 7KH\� � ERWK� DIIHFW� � EXVLQHVV�

UHODWLRQVKLSV�SRVLWLYHO\��+RZHYHU�� WKH\�DUH�GLVWLQFW� IURP�HDFK�RWKHU�DQG� �DOVR�

KDYH� DQ� � � HIIHFW� RQ� HDFK� RWKHU�� 7UXVW� DQG� FRPPLWPHQW� DUH� � � H[DPLQHG�

VLPXOWDQHRXVO\�LQ�WKH�FRQWH[W�RI�PDUNHWLQJ�FKDQQHO�VWXGLHV��

�
7KH� FRQFHSWV� RI� WUXVW� DQG� FRPPLWPHQW� � DUH� IDLUO\� QHZ� LVVXHV� LQ�

LQWHURUJDQLVDWLRQDO� � VHWWLQJV�� DQG� � WUXVW� � LV� DOVR� � D� QHZ� LVVXH� LQ� ,QWHUQDWLRQDO�

%XVLQHVV�VWXGLHV��+DJHQ��	�&KRH�������'RQH\��&DQQRQ�DQG�0XOOHQ��������$V�

ZDV�HPSKDVL]HG�SUHYLRXVO\�� WKH�FRQFHSWV�RI� WUXVW�DQG�FRPPLWPHQW�KDYH�EHHQ�

DGRSWHG�IURP�VRFLDO�H[FKDQJH�WKHRU\��DQG���KDYH�WKHQ�EHHQ�DSSOLHG�WR�FKDQQHO�

PHPEHUV¶� FRPPLWPHQW� �0RUJDQ�	�+XQW� �������$FFRUGLQJ� � WR� � WKH� OLWHUDWXUH�

�&RQZD\�������-RKDQVRQ�HW�DO��������:LOVRQ�������+RFXWW�������)RUG��������

HVSHFLDOO\� LQ� WKH� FRQWH[W� RI� LQWHUQDWLRQDO� EXVLQHVV� VRPH� IDFWRUV� KDYH� SURYHG�

PRUH�LPSRUWDQW�WKDQ�RWKHUV��DQG�DPRQJ�WKHVH�IDFWRUV�DUH�FRPPLWPHQW�DQG�WUXVW��

%ORLV� ������� � DUJXHV� WKDW� FRPPLWPHQW� DQG� WUXVW� DUH� NH\� FRPSRQHQWV� RI�

UHODWLRQVKLSV��SULPDULO\�EHFDXVH��WKH\�HQFRXUDJH�SDUWQHUV�WR�PDNH�LQYHVWPHQWV�

LQ� UHODWLRQVKLSV� DQG� DOVR� WR� UHVLVW� WDNLQJ� DGYDQWDJHV� RI� DOWHUQDWLYHV� ZKLFK�

SURYLGH� VKRUW�WHUP� � EHQHILWV��+XHPHU� DUJXHV� ������� ����� WKDW� WUXVW� SURPRWHV�

HIILFLHQW� H[FKDQJH� E\� UHGXFLQJ� RU� HYHQ� DYRLGLQJ� WKH� QHHG� IRU� VDIHJXDUGV��

$GGLWLRQDOO\�KH�DGGV�WKDW�WUXVW�OHDGV�WR�UHODWLRQVKLS�FRPPLWPHQW��

��

0RUJDQ� DQG� +XQW� ������� � � GHYHORSHG� WKH� FRPPLWPHQW�WUXVW� WKHRU\� RI�

UHODWLRQVKLS�PDUNHWLQJ�� 7KH\� DUJXH� WKDW� UHODWLRQVKLS�PDUNHWLQJ� UHIHUV�³WR� DOO�

PDUNHWLQJ� DFWLYLWLHV� GLUHFWHG� WRZDUGV� HVWDEOLVKLQJ�� GHYHORSLQJ�� DQG�

PDLQWDLQLQJ� VXFFHVVIXO� UHODWLRQDO� H[FKDQJHV�´� 6RFLDO� ([FKDQJH� 7KHRU\�

VXJJHVWV�WKDW�LQGLYLGXDOV�PD\�EH�PRWLYDWHG�E\�UHZDUGV�RWKHU�WKDQ�PRQH\��7KH�

RXWFRPHV�RI� VRFLDO� H[FKDQJH�DUH� WUXVW� DQG�FRPPLWPHQW� >%ODX�����@��0RUJDQ�

DQG� +XQW� ������� � � IRXQG� WKDW� WKHUH� LV� D� SRVLWLYH� UHODWLRQ� � DFTXDLQWDQFH� DQG�

FRRSHUDWLRQ��DQG��FRPPLWPHQW��2Q�WKH�RWKHU�KDQG��FRRSHUDWLRQ��DQG�LQFUHDVLQJ�
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IXQFWLRQDOLW\� FRQIOLFW� DUH� DOVR� RXWFRPHV� RI� WUXVW�� 7KH\� IXUWKHU� � GHILQH� VKDUHG�

YDOXHV� DV�SUHFXUVRUV�RI� WUXVW� DQG� UHODWLRQVKLS� FRPPLWPHQW� DQG� � WKH\� DOVR� VHH���

FRPPXQLFDWLRQ� DV� D� � SUHFXUVRU� RI� WUXVW�� $FFRUGLQJ� WR� WKH� FRPPLWPHQW�WUXVW�

WKHRU\�� � � UHODWLRQVKLSV� WKDW� DUH� FKDUDFWHUL]HG�E\� UHODWLRQVKLS� FRPPLWPHQW� DQG�

WUXVW� HQJHQGHU� FRRSHUDWLRQ�� DFTXLHVFHQFH�� D� UHGXFHG� WHQGHQF\� WR� OHDYH� WKH�

QHWZRUN��D�EHOLHI�WKDW�FRQIOLFW�LV�IXQFWLRQDO��DQG�UHGXFHG�XQFHUWDLQW\���

�

7UXVW� LV� RQH�RI� WKH�NH\� FRPSRQHQWV� � RI� VRFLDO� FDSLWDO� DQG� LW� LV� URRWHG� LQ� WZR�

GLIIHUHQW� EDVHV�� +RZHYHU�� WUXVW� LV� PXOWLGLPHQVLRQDO� DQG� IDFHWHG� FRQVWUXFW��

-RQHV�DQG�*HRUJH��������S������IRXQG�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�WUXVW�DQG�

FRRSHUDWLRQ�7KH�UHDVRQV�ZK\�FRRSHUDWLRQ��GRHV�DQG�GRHV�QRW�RFFXU�DUH�URRWHG�

LQ� LQWHUDFWLRQV� DPRQJ� YDOXHV�� DWWLWXGHV�� YDOXHV�� PRRGV�� DQG� HPRWLRQV�� 7KH�

HIIHFW� RI� FRQGLWLRQDO� � WUXVW� SURPRWHV� FRRSHUDWLRQ� GRHV� QRW� � HQWDLO� VLJQLILFDQW�

FRVW��EXW� LI�HIIRUW� LV�QHHGHG��XQFRQGLWLRQDO�WUXVW�GRHV�QRW�SURPRWH�FRRSHUDWLRQ�

�-RQHV�	�*HRUJH������S�������

�

%ORPTYLVW� ������� DUJXHV� WKDW� LW� LV� RQO\� DQ� LQGLYLGXDO�ZKR� FDQ� WUXVW�� EXW� VKH�

DGGV� � WKDW� LQGLYLGXDOV�� WHDPV�� DQG� RUJDQLVDWLRQV�PD\� EH� WKH� REMHFWV� RI� WUXVW��

0RUHRYHU�� � WKH� FRPSRQHQWV� RI� � WKH� GHILQLWLRQ� RI� WUXVW� DUH� YDOLG� DW� DOO� OHYHOV��

7UXVW��FDQ�EH�VHHQ�DV��D�EULGJH�EHWZHHQ�SDVW�H[SHULHQFH�DQG�DQWLFLSDWHG�IXWXUH��

�DV�FLWHG��LQ�%ORPTYLVW������S������>6DOPRQG�����@���7KXV��LW�KDV�D�VWURQJ�WLPH�

GLPHQVLRQ���

�

&URVV�GLVFLSOLQDU\�GHILQLWLRQ� IRU� WUXVW� LV� �5RXVVHDX��6LWNLQ��%XUW� DQG�&DPHUHU�

��������������³7UXVW�LV��D�SV\FKRORJLFDO�VWDWH�FRPSULVLQJ�WKH�LQWHQWLRQ�WR�DFFHSW�

YXOQDUDELOLW\�EDVHG�XSRQ�SRVLWLYH�H[SHFWDWLRQV�RI�WKH�LQWHQWLRQV�RU�EHKDYLRXU�RI�

DQRWKHU�´� 7KLV� GHILQLWLRQ� LV� YDOLG� IRU� D� � GLIIHUHQW� FRQWH[W�� KRZHYHU� WKH�

RSHUDWLRQDOLVDWLRQ�PD\�GLIIHU�DFFRUGLQJ�WR�WKH�FRQWH[W��LELG����

�

7KHUH� DUH� VRPH� FRPPRQ� FRQGLWLRQV� WKDW� � PXVW� H[LVW� � EHWZHHQ� GLIIHUHQW�

GLVFLSOLQHV� IRU� WUXVW� WR� DULVH��)LUVWO\�� WKHUH� LV� DOVR� D� FHUWDLQ� DPRXQW� RI� ULVN�RU�

XQFHUWDLQW\�� 7KH� VHFRQG� FRQGLWLRQ� LV� WKDW� WKHUH� LV� LQWHUGHSHQGHQF\� EHWZHHQ�

SDUWLHV��7UXVW� �PD\� DFW� LQ� GLIIHUHQW� FDXVDO� UROHV� � VXFK� DV� � FDXVH�� RXWFRPH�� RU�

PRGHUDWRU��
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�

�7KH� FRQFHSW� RI� WUXVW� LV� FHQWUDO� LQ�PDQ\� VFLHQFHV� DQG� LQ� � HFRQRPLFV� VHYHUDO�

NLQGV�RI� WUXVW�KDYH�EHHQ� LGHQWLILHG�� IRU�H[DPSOH� �JRRGZLOO�EDVHG� � WUXVW� �-RQHV�

DQG� *HRUJH� ������ %ORPTYLVW� � ����� S�����2¶%ULDQ� ������ ������ EHKDYLRXUDO��

EDVHG� WUXVW�� �0LVKUD� ������ �� %RHUVPD� HW� DO�� ������ � %ORPTYLVW� ����� �� � � DQG�

FRPSHWHQFH�EDVHG� WUXVW�2¶%ULDQ������� �0LVKUD������� � � DV� FLWHG� LQ�%ORPTYLVW��

�����������%ROPTYLVW��������������

�

%ORPTYLVW��������������DOVR�LGHQWLILHV��DFWLYH�DQG�SDVVLYH�FRPSRQHQWV�RI�WUXVW��

7KH� DFWLYH�FRPSRQHQWV� DUH�EHKDYLRXU� DQG�JRRGZLOO��7KH�SDVVLYH� FRPSRQHQWV�

DUH�FDSDELOLW\�DQG�VHOI�UHIHUHQFH��+RZHYHU��WKH�GLYLVLRQ��RI�WUXVW�LQWR�JRRGZLOO���

EHKDYLRXU���DQG�FRPSHWHQFH�EDVHG��WUXVW�ZLOO�FRYHU��ZLGH�UDQJH�VRXUFHV�RI�WUXVW�

LQ��WKH�EXVLQHVV�FRQWH[W��:H�ZLOO�GHDO��ZLWK�HDFK�RI�WKHP�VKRUWO\�EHORZ��

�

*RRGZLOO�

�

*RRGZLOO� LPSOLHV� SRVLWLYH� LQWHQWLRQV� WRZDUG� HDFK� RWKHU�� %ORPTYLVW� ������ S��

�����DUJXHV�WKDW��W\SLFDO�JRRGZLOO�EDVHG�WUXVW��FDQ�EH�SHUFHLYHG�����LQ�³DFWRUV¶�

H[SHFWDWLRQ� RI� WKH� RWKHU� SDUW\¶V� FRPSHWHQFH� DQG� JRRGZLOO�´� 6KH� � ����������

DUJXHV� WKDW� JRRGZLOO� FDQ� EH� SHUFHLYHG� DV� � PRUDO� UHVSRQVLELOLW\� DQG� SRVLWLYH�

LQWHQWLRQV� WRZDUG� WKH� RWKHU�� 9DOXHV� KDYH� EHHQ� SLQSRLQWHG� DV� D� VLJQ� RI� WUXVW��

%DUEHU� ������ DV� FLWHG� LQ� -RQHV�	�*HRUJH� ������ ����� �PHQWLRQV� � WKDW� VKDUHG�

YDOXHV� KHOS� FUHDWH� UHODWLRQVKLSV� FKDUDFWHUL]HG� E\� WUXVW�� 6KDUHG� YDOXHV� DUH�

EHOLHYHG�WR�SURPRWH��V\QHUJLF�VRFLDO�EHKDYLRXU��-RQHV�	�*HRUJH�������������

�

$FFRUGLQJO\���SUR[LHV�IRU�JRRGZLOO�EDVHG�WUXVW�FHQWULQJ�RQ�WKUHH�FKDUDFWHULVWLFV�

DUH� XVHG�� VKDUHG� YDOXHV� �-RQHV� 	� *HRUJH� ������� PRUDO� UHVSRQVLELOLW\�� DQG�

UHOLDELOLW\��2¶%ULDQ�������0LVKUD��������

�

%HKDYLRXU�

�

$FFRUGLQJ�WR��-RQHV�DQG�*HRUJH��������������LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�

DUH� VRXUFHV� RI� WUXVW�� .QRZOHGJH� DQG� LQIRUPDWLRQ� FDQ� EH� VKDUHG� IUHHO\� ZKHQ�

DFWRUV��WUXVW�HDFK�RWKHU��$FFRUGLQJ�WR�/XKPDQQ�������������FLWHG�LQ�%ORPTYLVW�
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������ ������ SURDFWLYH�� RSHQ�� DQG� � SURPSW� FRPPXQLFDWLRQ� � LQGLFDWHV� WKH�

H[LVWHQFH�RI� WUXVW�� VR� WUXVW� LV� SRVVLEOH� WR� SHUFHLYH� WKRXJK�EHKDYLRXU��'DV� DQG�

7HQJ�������������FODLP�WKDW�WKHUH�DUH�WKUHH�PDLQ�UHDVRQV�IRU�WKLV��)LUVWO\��RSHQ�

DQG� SURPSW� FRPPXQLFDWLRQ� DPRQJ� SDUWQHUV� LV� EHOLHYHG� WR� LQGLFDWH� � WUXVWLQJ�

UHODWLRQVKLSV��.DQWHU��������/DUVRQ�������DV�FLWHG�LQ�'DV�DQG�7HQJ�������������

$V� UHODWLRQVKLSV� GHYHORS�� LQWLPDWH� DQG� VHQVLWLYH� LQIRUPDWLRQ� VKDULQJ� VWDUWV� D�

FLUFXLW�EHWZHHQ�SDUWQHUV��DQG�WKLV�IDFLOLWDWHV�FROOHFWLQJ�LQIRUPDWLRQ�DERXW�WKHLU�

FUHGLELOLW\� DQG� WUXVWZRUWKLQHVV�� )LQDOO\�� FRPPXQLFDWLRQ� IXUWKHU� GHYHORSV� WKH�

UHODWLRQVKLSV� DQG� WUXVW� LV� DFFRUGLQJO\� UHLQIRUFHG� �'DV� DQG� 7HQJ� ������ ������

1RQDND� DQG�7DNHXFKL� � ������� � GHVFULEH� NQRZOHGJH� FUHDWLRQ� DV� D� FRQYHUVLRQ�

SURFHVV� EHWZHHQ� WDFLW� DQG� H[SOLFLW� NQRZOHGJH�� 7KH\� HPSKDVL]H� WKH� UROH� RI�

KXPDQ� LQWHUDFWLRQ� GXULQJ� ZKLFK� WDFLW� NQRZOHGJH� EHFRPHV� VKDUHG� LQ� D�

VRFLDOLVDWLRQ� SURFHVV�� ,Q� WKLV� SURFHVV�� PXWXDO� XQGHUVWDQGLQJ� DQG� WUXVW� DUH�

GHYHORSHG�WKURXJK�GLUHFW�H[SHULHQFHV����1RQDND�HW�DO��������������

�

&ROHPDQ�������S������GLVFXVVHG�WKH�GLIIHUHQFH�EHWZHHQ���WKH�WUDQVDFWLRQV�LQ�WKH��

SHUIHFW�PDUNHW�DQG�VRFLDO�DFWLRQV��7KH�UROH�RI�WLPH�SOD\V�DQ�LPSRUWDQW�UROH��,Q�

UHDO� OLIH�� WKHUH� LV� � D� WLPH� GLIIHUHQFH� EHWZHHQ� WUDQVDFWLRQV� DQG� WKHLU�

FRQVXPPDWLRQ�� 7KDW� WLPH� SHULRG� LQYROYHV� ULVN�� 7UXVW� LV� UHODWHG� WR� ULVN�� WKH�

JUHDWHU� WKH� ULVN� LV�� WKH� KLJKHU� WKH� FRQILGHQFH� WKUHVKROG� UHTXLUHG� WR� HQJDJH� LQ�

WUXVWLQJ� DFWLRQ�� ³7UXVW� DQG� ULVN� WDNLQJ� DUH� EHOLHYHG� WR� IRUP� D� UHFLSURFDO�

UHODWLRQVKLS�� WUXVW� OHDGV� WR� ULVN� WDNLQJ�� DQG� ULVN� WDNLQJ�� LQ� WXUQ�� EXWWUHVVHV� D�

VHQVH� RI� WUXVW�� JLYHQ� WKDW� WKH� H[SHFWHG� EHKDYLRXU� PDWHULDOL]HV�´� �%RRQ� 	�

+ROPHV��������0DGKRN���������5HPSHO��+ROPHV�	�=DQQD�������DV�FLWHG�LQ�'DV�

DQG�7HQJ������������

����

&RPSHWHQFH�

�

%XVLQHVV� � DQG� PHWD�FDSDELOLW\� LQGLFDWH� WKH� H[LVWHQFH� RI� WUXVW�� ,Q� EXVLQHVV�

UHODWLRQVKLSV��EXVLQHVV�SDUWQHUV�DUH�HYDOXDWHG�RQ�WKH�EDVLV�RI�WKHLU�FRPSHWHQFH�

LQ� WKH�EXVLQHVV��6LWNLQ�DQG�5RWK������� ��DV�FLWHG� LQ� �%LJOH\�DQG�3HDUFH�������

������GHILQH�WUXVW�DV��³�D�EHOLHI�LQ�D�SHUVRQ¶V�FRPSHWHQFH�WR�SHUIRUP�D�VSHFLILF�

WDVN�XQGHU�VSHFLILF�FLUFXPVWDQFHV��³�5HSXWDWLRQ�DOVR�SOD\V�DQ�LPSRUWDQW�UROH�LQ�
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HYDOXDWLQJ�HVSHFLDOO\�QHZ�SDUWQHU¶V�FRPSHWHQFH��%DUQH\�DQG�+DQVHQ�������DV�

FLWHG�LQ�%ORPTYLVW�����������

�

��

7R�VXP�XS�� WUXVW� LV�EXLOW� WKURXJK��H[FKDQJH��,QWHUDFWLRQ�UHIHUV� WR�D�VKRUW�WHUP�

DVSHFW� LQ� FRQWUDVW� WR� D� ORQJ�WHUP� DVSHFW� LQ� WKH� IRUP� RI� UHODWLRQVKLSV�� 7KH�

FRQFHSW�RI�WUXVW�LV�D��VLJQ�RI�D�ORQJ�WHUP�UHODWLRQ��7UXVW�LV�DQ�LPSRUWDQW�HOHPHQW�

RI� � DQ� DFWRU� ERQG��ZKLFK� LV� D� NH\� OXEULFDQW� IRU� EXVLQHVV� UHODWLRQV�� ,Q� WUXVWHG�

UHODWLRQVKLSV�� DFWRUV� RYHUULGH� VKRUW�WHUP� SUREOHPV� DQG� RULHQWDWH� WKHLU� DFWLRQV�

IRU� WKHLU� PXWXDO� JRDOV�� %\� FRPELQLQJ� � KHWHURJHQHRXV� UHVRXUFHV� WKURXJK�

EXVLQHVV� DQG� VRFLDO� H[FKDQJH� � QHZ� YDOXHV� � DUH� FUHDWHG�� RQH� RI� ZKLFK� LV�

NQRZOHGJH�� 7UXVW� LV� QHFHVVDU\� IRU� LQWHUDFWLRQ� DQG� LW� SURPRWHV� HIILFLHQW�

H[FKDQJH���

�

2Q�WKH�EDVLV��RI�QXPHURXV�VWXGLHV��UHSUHVHQWLQJ�GLIIHUHQW�DVSHFWV�RI�WUXVW��DQG�

DOVR� GLIIHUHQW� VFKRROV� RI� WKRXJKW�� � WKH� IROORZLQJ� GLPHQVLRQV� RI� WUXVW� ZLOO� EH�

XVHG� DV� ODWHQW� YDULDEOHV�� � JRRGZLOO�EDVHG�� EHKDYLRXU�EDVHG� � DQG� FRPSHWHQFH�

EDVHG��7KHVH�GLPHQVLRQV�DUH�ZLGHO\�UHFRJQL]HG�DQG�WKH\�FDQ�DOVR�EH�DGRSWHG��

LQ� WKH� � FRQWH[W� � � RI� WKLV� VWXG\� RQ� � � )LQQLVK� � H[SRUWHUV� DQG� � WKHLU� VXSSOLHU±

FXVWRPHU�EXVLQHVV� UHODWLRQVKLSV��+LJK±WUXVW� UHODWLRQVKLSV� DUH� FKDUDFWHULVHG�E\�

RSHQ� FRPPXQLFDWLRQ�� KHQFH� LQIRUPDWLRQ� LV� VKDUHG� RSHQO\� LQ� WUXVWHG�

UHODWLRQVKLSV�� %DVHG� RQ� ZKDW� LV� VDLG� DERYH�� � WKH� � ODWHQW� YDULDEOH� RI� WUXVW� LV�

SURSRVHG� WR� EH� EDVHG� RQ� JRRGZLOO�� EHKDYLRXU�� DQG� FRPSHWHQFH�� 7KH� ODWHQW�

YDULDEOH� RI� WUXVW� FDQ� EH� REVHUYHG� E\� WKH� IROORZLQJ� LQGLFDWRUV�� VKDUHG� YDOXHV��

LQIRUPDWLRQ�VKDULQJ��JRRGZLOO��UHOLDELOLW\��DQG�SDUWQHUVKLS�FRPSHWHQFH���

�

&RPPLWPHQW�
�
�
(YHQ� WKRXJK� WKH� FRQFHSW� RI� FRPPLWPHQW� KDV� EHHQ� VWXGLHG� E\� QXPHURXV�

VFKRODUV�LQ�PDQ\�ILHOGV��WKHUH�DUH�VWLOO�GHILFLHQFLHV�LQ�VHYHUDO�UHVSHFWV��5HLFKHUV�

�������(VSHFLDOO\�LQ�,QWHUQDWLRQDO�%XVLQHVV�VWXGLHV��WKH�FRQFHSW�RI�FRPPLWPHQW�

DQG� FRPPLWPHQW� GHFLVLRQ� SOD\� DQ� LPSRUWDQW� UROH� LQ� LQWHUQDWLRQDOLVDWLRQ�

SURFHVVHV��-RKDQVRQ�	�9DKOQH��������0RVW�LPSRUWDQWO\��KRZHYHU���WKH�FRQFHSW�

RI� FRPPLWPHQW� � SOD\V� DQ� LPSRUWDQW� UROH� LQ� � WKH� 8SSVDOD� 0RGHO�� DQG� LW� LV�
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GHILQHG� DV� UHVRXUFH� FRPPLWPHQW� WR� IRUHLJQ� PDUNHWV� �-RKDQVRQ� HW� DO� �������

7KXV�PDUNHW� FRPPLWPHQW� ±� � DPRXQW� RI� UHVRXUFHV� FRPPLWWHG� �� � LV� VDLG� WR� EH��

DSSUR[LPDWH��WKH�H[WHQW�RI�WKH�LQYHVWPHQW�LQ�WKH�PDUNHW��7KH�QHWZRUN�DSSURDFK��

RQ�WKH�RWKHU�KDQG��HPSKDVL]HV�WKH�UHODWLRQDO�DVSHFW�RI�FRPPLWPHQW��-RKDQVRQ�

HW�DO���������5HODWLRQVKLSV�DUH�IXQGDPHQWDOO\�RQH�NLQG�RI�UHVRXUFH���(DVWRQ�	�

$UDXMR��������7KLV�NLQG�RI�FRPPLWPHQW�LV�PRUH�DWWDFKHG�WR�WKH�SV\FKRORJLFDO�

DVSHFWV�RI�FRPPLWPHQW��

�

�2ULJLQDOO\���,03�UHVHDUFK��IRFXVHG�RQ��GLVWULEXWLRQ�FKDQQHOV�LQ�(XURSH�DQG��WKH�

86$� DQG� LW� ZDV� FRQFHUQHG� ZLWK� UHODWLRQVKLSV� EHWZHHQ� � FKDQQHO� PHPEHUV��

�(DVWRQ�������0XFK�RI��WKH�HDUO\�UHVHDUFK�GHDOW�ZLWK�SXUFKDVLQJ��EXW��ODWHU�WKLV�

UHVHDUFK�WUDGLWLRQ�KDV��EURDGHQHG�LWV�VFRSH��WR�FRQFHUQ�DOVR�RWKHU�UHODWLRQVKLSV�

LQ�LQGXVWULDO��DQG�LQWHUQDWLRQDO�PDUNHWV��,Q�WKH�QHWZRUN�DSSURDFK���ZKLFK�FDQ�EH�

UHJDUGHG� DV� DQ� H[WHQGHG� YHUVLRQ� RI� WKH� 8SSVDOD� 0RGHO�� WKH� FRQFHSWV� RI�

FRPPLWPHQW�DQG�WUXVW�PXVW�EH�YLHZHG�DV�PXOWLODWHUDO���-RKDQVRQ�HW�DO���������

�
0RUHRYHU�� � WKH� DPRXQW� RI� UHVRXUFHV� � DQG� WKH� GHJUHH� RI� FRPPLWPHQW� DUH�

DVVXPHG� WR� EH� LQWHUUHODWHG�� ,Q� WKH� � 8SSVDOD� ,QWHUQDWLRQDOLVDWLRQ� PRGHO��

FRPPLWPHQW�GHFLVLRQV�SOD\�D�FHQWUDO� UROH� LQ� LQYHVWPHQW�EHKDYLRXU�DQG� � WKHVH�

GHFLVLRQV�DUH�EDVHG�RQ�VHYHUDO�NLQGV�RI�NQRZOHGJH��-RKDQVRQ�HW�DO���������7KH��

FRQFHSW� RI� FRPPLWPHQW� LV� � PRUH� DWWDFKHG� WR� WKH� LQGLYLGXDO� OHYHO� RU� � WKH�

RUJDQLVDWLRQDO� OHYHO�� �EXW�PRVW� LPSRUWDQWO\� LW�VKRXOG�EH�RQ� LQWHURUJDQLVDWLRQDO�

OHYHO�� DV� WKH� H[SHULHQFHV� DUH� JDLQHG� LQ� LQWHUDFWLRQV��+RZHYHU�� � LQFRQVLVWHQF\�

REYLRXVO\� H[LVWV� VLQFH� WKH� FRQFHSW� RI� FRPPLWPHQW� LV� PRUH� RU� OHVV� RQ� WKH�

LQGLYLGXDO� RU� RUJDQLVDWLRQ� OHYHO�� � UDWKHU� WKDQ� RQ� WKH� � QDWLRQDO� OHYHO��2QH� FDQ�

HDVLO\�QRWLFH� WKH�GHILFLHQFLHV� UHODWHG� WR� WKH�PHFKDQLVP�RI� LQWHUQDWLRQDOLVDWLRQ�

SURFHVVHV�� ,W� LV� LPSRUWDQW� WR� � LGHQWLI\� DQG� WR� � VSHOO� RXW� � FOHDUO\� KRZ�

RUJDQLVDWLRQV� DUH� XQGHUVWRRG�� $� VKLIW� LQ� IRFXV� WR� LQWHURUJDQLVDWLRQDO��

FRPPLWPHQW� LQVWHDG�RI� LQWUDRUDQLVDWLRQDO�DQG� �D�VKLIW� LQ�IRFXV� WR� ORZHU� OHYHOV�

LQVWHDG�RI�QDWLRQDO���OHYHO�FRPPLWPHQW�DUH�QHHGHG��&RPPLWPHQW�FRPHV�UDWKHU��

IURP�SHUVRQDO�H[SHULHQFH�WKDQ�IURP�QDWLRQDO�OHYHO�EHKDYLRXU��&RPPLWPHQW�KDV�

DOVR�EHHQ�IRXQG�WR�EH��WKH�NH\�IRU�SURGXFLQJ�VLJQLILFDQW�EHQHILWV��LQ�PDUNHWLQJ�

FKDQQHO�UHVHDUFK�LQ�LQWHURUJDQLVDWLRQDO�VHWWLQJV�7ZR�W\SHV�RI�FRPPLWPHQW�KDYH�

EHHQ� FKDUDFWHUL]HG� LQ� LQWHUILUP� UHODWLRQVKLSV��$IIHFWLYH� FRPPLWPHQWV� UHIHU� WR��
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WKH�GHJUHH�FKDQQHO��WKDW�PHPEHUV�OLNH�WR�PDLQWDLQ��LQ�WKH�UHODWLRQVKLS��ZKHUHDV�

FDOFXODWLYH� FRPPLWPHQW� PHDVXUHV� WKH� QHHG� WR� PDLQWDLQ� WKH� UHODWLRQVKLS��

�*H\VNHQV� �HW�DO��������7KHVH�WZR�W\SHV�RULJLQDWH�IURP�GLIIHUHQW�PRWLYDWLRQV��

EXW� WKH\� ERWK� UHSUHVHQW� SV\FKRORJLFDO� VWDWHV� �+XVWRQ� DQG� 5RELQV� ������ LQ�

*H\VNHQV� HW� DO�� ������� +RZHYHU�� LW� LV� LPSRUWDQW� � WR� LGHQWLI\� ZKDW� NLQG� RI�

FRPPLWPHQW��LV�LQ�TXHVWLRQ��EHFDXVH�WKH�PDJQLWXGH�DQG�GLUHFWLRQ�RI��WKH�HIIHFWV�

RI�WUXVW�GHSHQG�RQ�LW��7UXVW�KDV��D�VWURQJHU�HIIHFW�RQ�DIIHFWLYH�FRPPLWPHQW�WKDQ�

FDOFXODWLYH�FRPPLWPHQW���*H\VNHQV�HW�DO����

�

6LQFH� WKHUH� KDYH� EHHQ�PDQ\� � VWXGLHV� DERXW� WKH� FRQFHSW� RI� FRPPLWPHQW�� WKH�

GHILQLWLRQV�YDU\�DFFRUGLQJO\��7KH�PRVW�XVXDO�ZD\�RI�GHILQLQJ�LW�LV�WR���GLYLGH�LW�

LQWR� DWWLWXGH� DQG� EHKDYLRXU� W\SHV�� +RZHYHU�� LQ� DGGLWLRQ� WR� EHKDYLRXUDO�

FRPPLWPHQW�� WKHUH� KDV� EHHQ� � LQFUHDVLQJ� LQWHUHVW� LQ� VWXG\LQJ� DWWLWXGLQDO�

FRPPLWPHQW�� $Q� H[DPSOH� RI� � � � DWWLWXGLQDO� � � FRPPLWPHQW� LV� DQ� LQWHQWLRQ� WR�

FRQWLQXH� D� � FXUUHQW� UHODWLRQVKLS� �6KDUPD�� <RXQJ� � 	� :LONLQVRQ�� �������

&RPPLWPHQW�PD\�EH� SHUFHLYHG� E\� � WKH� GHVLUH� WR�PDLQWDLQ� � WKH� UHODWLRQVKLSV��

$FFRUGLQJ� WR� 0RRUPDQ�� =DOWPDQ�� DQG� 'HVKSDQGH� ���������� DV� FLWHG� LQ�

0RUJDQ�	+XQW�������³�&RPPLWPHQW�WR�UHODWLRQVKLS�LV�GHILQHG�DV�DQ�HQGXULQJ�

GHVLUH� WR� PDLQWDLQ� D� YDOXHG� UHODWLRQVKLS�´� 7KLV� VWDWHPHQW� FDSWXUHV� IXWXUH�

RULHQWDWLRQ��9DOXHG�UHODWLRQVKLSV�DUH�FRQVLGHUHG�LPSRUWDQW�DQG�WKH\��0RUJDQ�HW�

DO� ������ VHH� � &RRN�	� (PHUVRQ� ������ FKDUDFWHUL]H� FRPPLWPHQW� DV� D� FHQWUDO�

FRQFHSW� WKDW� GLVWLQJXLVKHV� VRFLDO� � H[FKDQJH� IURP� HFRQRPLF� H[FKDQJH��

7XRPLQHQ���������DUJXHV�WKDW�EHKDYLRXU�FRPPLWPHQW��SRVWXODWHV�WKDW�SDUWQHUV¶�

DFWLRQV�FRPPLW�WKHP�WR�HDFK�RWKHU�RYHU�WLPH��+H�IXUWKHU�DGGV�WKDW�WKH�JUHDWHU�

WKH� GHJUHH� RI� LQYHVWPHQWV� PDGH� LQ� WKH� UHODWLRQVKLSV�� WKH� VWURQJHU� WKH�

FRPPLWPHQW�� 6HYHUDO� VWXGLHV� �+XQW� HW� DO�� ������ $FKURO�� � ������ KDYH�

GHPRQVWUDWHG� WKDW� WUXVW� LV� D� PDMRU� GHWHUPLQDQW� RI� UHODWLRQVKLS� FRPPLWPHQW��

,QWHUDFWLRQ�H[FKDQJH� SURFHVVHV� DQG� DGDSWDWLRQ� SURFHVVHV� FRQVWLWXWH� WKH�

G\QDPLF� DVSHFW� RI� UHODWLRQVKLSV�� DQG� WKH\� DUH� DOVR� LQGLFDWRUV� RI� FRPPLWPHQW���

�-RKDQVRQ��	�0DWWVVRQ�����������

�
�
5HLFKHUV� ������� DUJXHV� WKDW� FRPPLWPHQW� LV� D� PXOWLIDFHWHG� FRQFHSW� DQG� WKDW�

FRPPLWPHQW�GLIIHUV�IURP�RQH��LQGLYLGXDO�WR�DQRWKHU��+RZHYHU��KH��FODLPV�WKDW�
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LQGLYLGXDO�H[SHULHQFH�LV�QHJOHFWHG�LQ�YDVW�DPRXQW�RI�OLWHUDWXUH��7KXV�LQGLYLGXDO�

H[SHULHQFH� LV� LPSRUWDQW�� LW� FDOOV� IRU� ORRNLQJ� DW� � DQ� LQWHUDFWLRQ� OHYHO� ZKHUH�

LQGLYLGXDOV� � H[SHULHQFHV� DQG� GHYHORS� � WKHLU� FRPPLWPHQW� EDVHG� RQ� WKHLU� RZQ�

H[SHULHQFHV�� $V� WKH� IRFXV� RI� WKLV� UHVHDUFK� LV� EXVLQHVV� UHODWLRQVKLSV� LQ� DQ��

LQWHUQDWLRQDO� FRQWH[W�� � � WKH� � � DWWLWXGLQDO� DQG� EHKDYLRXUDO� GLPHQVLRQV� RI�

FRPPLWPHQW�KDYH�EHHQ�DGRSWHG�LQ�WKLV�VWXG\��7KLV�FODVVLILFDWLRQ�ZDV�GHYHORSHG�

RULJLQDOO\���E\�5HLFKHUV���������EXW�LW�ZDV�DGRSWHG�ODWHU��E\��D�QXPEHU�RI�RWKHU�

UHVHDUFKHUV�DV�ZHOO����

�

3UHYLRXV� VWXGLHV� LQGLFDWH� WKDW� FRPPLWPHQW� LV� D� PXOWLIDFHWHG� DQG�

PXOWLGLPHQVLRQDO�FRQFHSW��DQG��PRUHRYHU��LW�PD\�EH�DQWHFHGHQW��RI�WUXVW�RU�WUXVW��

PD\� EH� DQWHFHGHQW� RI� FRPPLWPHQW�� +RZHYHU�� � SUR[LHV� IRU� FRPPLWPHQW� DUH�

FKDUDFWHULVWLF�RI�EHKDYLRXU�DQG�DWWLWXGHV�WRZDUGV�WKH�SDUWQHU��

�

$FFRUGLQJO\�� WKH� FRQFHSW� RI� FRPPLWPHQW� LV� GLYLGHG� LQWR� DWWLWXGLQDO� DQG�

EHKDYLRXUDO��W\SHV��5HLFKHUV��������1XPPHOD��������7KH�IRUPHU�W\SH��UHIHUV�WR�

D� SRVLWLYH� DWWLWXGH�� ZKLFK� FDQ� EH� EDVHG� RQ� GLIIHUHQW� NLQGV� RI� ERQGV�� � DQG� D�

GHVLUH� WR� PDLQWDLQ� � YDOXHG� UHODWLRQVKLSV�� 2Q� WKH� RWKHU� KDQG�� � EHKDYLRXUDO�

FRPPLWPHQW� UHVXOWV� IURP� WKH�ELQGLQJ�RI� DFWRUV� WR� FXUUHQW� DFWLYLWLHV� �5HLFKHUV�

������$FFRUGLQJO\���WKH�ODWWHU�W\SH��LV�REVHUYHG�DV�FRQFUHWH�EHKDYLRXU��VXFK�DV�

DGDSWDWLRQ���DQG�LQYHVWPHQW�LQ�YDOXHG�UHODWLRQVKLSV��$GDSWDWLRQ�PHDQV�WR�DGDSW�

SURGXFW� WHFKQLFDOO\�� H�J�� WDNLQJ� LQWR� FRQVLGHUDWLRQ� � WKH� SURGXFW¶V� XVDELOLW\�� ,Q�

WKLV� VHQVH� LW�PHDQV� WR� ILW� DQRWKHU� DFWRU¶V� SURGXFW� � DQRWKHU� DFWRU¶V� SURGXFWLRQ�

SURFHVVHV��WR�SURGXFH�D�QHZ�SURGXFW�WKDW�ILWV��ERWK�DFWRUV¶�LQWHUHVWV��7KLV�LV��DQ�

H[DPSOH�RI� �DQ�H[SHULHQWLDO� OHDUQLQJ�SURFHVV�� ,Q� WKLV�ZD\��D�QHZ�DVVHW� LV�DOVR�

FUHDWHG��

�

�%HKDYLRXUDO� FRPPLWPHQW� UHVXOWV� IURP� WKH� ELQGLQJ� RI� LQGLYLGXDOV� WR�

EHKDYLRXUDO�DFWV��5HLFKHUV��������������,QVWHDG�RI��WKH�PHUH�SURPLVH�RI�IXWXUH�

DFWLRQV�� DFWRUV� GHPRQVWUDWH� WKHLU� SRVLWLYH� VWDWH� RI� PLQG� LQ� WDNLQJ� XS� DFWLQJ��

7KURXJK� FR�RSHUDWLRQ�� � FRPPLWPHQW� EHFRPHV� H[SOLFLW�� DV� LW� DOVR� GHPDQGV�

UHVRXUFH�LQYHVWPHQWV�IURP�ERWK�VLGHV���

�
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%HVLGHV��LW�LV��0RZGD\�HW�DO�������DV�FLWHG�LQ�5HLFKHUV��������DUJXHG�WKDW�WKHUH�

LV�D�F\FOLFDO�UHODWLRQVKLS�EHWZHHQ��WKHVH�WZR�W\SHV�RI�FRPPLWPHQW��7KLV�NLQG�RI�

UHODWLRQ� LV� TXLWH� REYLRXV� LQ� RWKHU� FRQWH[W�� WRR��$FFRUGLQJO\�� DWWLWXGH� OHDGV� WR�

EHKDYLRXU�DQG�YLFH�YHUVD��&RPPLWPHQW�DV�DWWLWXGLQDO�W\SH��FDQ�EH��REVHUYHG�E\�

DWWLWXGH� � DQG� EHKDYLRXU� W\SH� FDQ� EH� SHUFHLYHG� E\� DFWXDO� EHKDYLRXU�� 6HYHUDO�

DXWKRUV� KDYH� FODLPHG� WKDW� WKHVH� WZR� W\SHV� RI� FRPPLWPHQW� DUH� LQWHUWZLQHG��

ZKLFK�WKLV�VWXG\�DJUHHV�ZLWK��6WLOO�WKH�FRQVWUXFW�RI�FRPPLWPHQW�LV�DQDO\VHG�DV�

RQH�FRQVWUXFW���

�

3UR[LHV� WR� WKH� � EHKDYLRXU� W\SHV� DUH�SURGXFW� DQG� WHFKQRORJLFDO� DGDSWDWLRQ� DQG�

LQYHVWPHQW�LQ�UHODWLRQVKLSV��$FFRUGLQJ�WR�WKH�DWWLWXGLQDO�W\SH���D�UHODWLRQVKLS�LV�

IRXQG� LPSRUWDQW�� � DFWRUV� ZDQW� WR� FDUU\� RQ� WKH� UHODWLRQVKLS� DQG� KDYH� IXWXUH�

H[SHFWDWLRQV� LQ� UHVSHFW� WR� LW�� ,Q� D� QHWZRUN� VHWWLQJ�� WKHUH� DUH� DOZD\V� WKUHH�

LQWHUWZLQHG�FRQFHSWV�� �DFWRUV��DFWLYLWLHV��DQG�UHVRXUFHV��,W�PXVW�EH�HPSKDVL]HG�

WKDW�WKH�FRQFHSW�RI�DFWRU�LV�D�WKHRUHWLFDO�FRQVWUXFW��ZKLFK�PD\�EH�DQ�LQGLYLGXDO���

JURXS�RI�LQGLYLGXDOV�DFWLQJ�RQ�EHKDOI�RI�WKH�FRPSDQ\��7KXV��WKH�GHILQLWLRQ�DQG�

RSHUDWLRQDOLVDWLRQ�RI�FRQFHSW�RI��WKH�FRPPLWPHQW�UHIOHFWV�KRZ�WKH�RUJDQL]DWLRQ�

LV�XQGHUVWRRG���

������ 7KH�&RQFHSW�RI�&RJQLWLRQ�

�
�1DKDSLHW� DQG� *KRVKDO� � ������� ����� SURSRVHG� � WKH� FRJQLWLYH� DV� � WKH� WKLUG�

GLPHQVLRQ�RI�VRFLDO�FDSLWDO��7KH��FRJQLWLYH���KDV�ERWK��D�VWURQJ�FRJQLWLYH��DQG��D�

VWURQJ�VRFLDO�DVSHFW��+RZHYHU��WKH�,03�*URXS¶V�IRFXVHV�RQ�LQGXVWULDO�UHODWLRQV��

GHVSLWH�UHFRJQLWLRQ�IRU��WKH��LPSRUWDQFH�RI�VRFLDO�ERQGV��1DKDSLHW�DQG�*KRVKDO�

SURSRVHG� VKDUHG� ODQJXDJH�DQG�FRGHV� WR�EH�XVHG� IRU� FRJQLWLYH�GLPHQVLRQ��)RU��

DQ� HTXLYDOHQW� FRQFHSW� WKLV� VWXG\� SURSRVHV� µQHWZRUN� WKHRU\¶�ZKLFK� LV� GHILQHG��

HDFK� DFWRU¶V� � LQWHUSUHWDWLRQ� RI� FKDUDFWHULVWLFV� RI� WKH� QHWZRUN� �-RKDQVRQ� 	�

0DWWVVRQ� ������� 7KLV� µQHWZRUN� WKHRU\� µLV� DOO� LQIRUPDWLRQ� FKDQQHOOHG� E\� WKH�

DFWRUV�LQ�QHWZRUN��$V�WKH�EDVLF�FKDUDFWHULVWLF�RI�QHWZRUNV�LV�LQWHUFRQQHFWHGQHVV�

L�H�� H[FKDQJH� LQ� RQH� UHODWLRQVKLS� LV� FRQGLWLRQHG�E\� H[FKDQJH� LQ� RWKHUV�RI� WKH�

QHWZRUN�� 7KXV� LQIRUPDWLRQ� LV� FKDQQHOOHG� YLD� WKRVH� DFWRUV� WKDW� WKH� DFWRU� LQ�

TXHVWLRQ�LV�LQ�FRQWDFW�ZLWK��%\�WKLV�LQWHUSUHWDWLRQ�DFWRU�PD\�RULHQWDWH�LWV�DFWLRQ�

VWUDWHJLFDOO\�PHDQLQJIXO�JRDOV��)RU�WKLV�FRQFHSW�RI�µQHWZRUN�WKHRU\¶��WKLV�VWXG\�

VLPSOLILHV� WKH� FRQFHSW� E\� � ODEHOOLQJ� LW� DV� FRJQLWLRQ�� %DVHG� RQ� � WKH� YLHZ� RI��
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���

-RKDQVRQ�DQG�0DWWVVRQ���������WKLV�VWXG\�SURSRVHV�WKDW�FRJQLWLRQ�YDULDEOHV��EH�

PHDVXUHG� E\� VXFK� REVHUYHG� YDULDEOHV� DV� SHUFHSWLRQ�� SDVW� H[SHULHQFH�� DQG�

PLVXQGHUVWDQGLQJV�EHWZHHQ�DFWRUV��7KH�ILUVW�RQH�LV�WKH�DELOLW\�WR�SHUFHLYH�KRZ�

PDUNHWV� DQG� DFWRUV� � LQWHUDFW�� UHDFW�� DQG� UHVSRQG� LQ� VKDSLQJ� � FRJQLWLRQ�� 7KH�

DFWRUV¶�H[SHULHQFH�RI� WKH�SDVW�DFWLYLWLHV�DQG�WKH�DFWRUV�ZLOO�KDYH�DQ�LPSDFW�RQ�

WKH�SUHVHQW�FRJQLWLRQ��7KH�DFWRUV�DFW��RQ�WKH�EDVLV�RI��WKLV�SDVW�H[SHULHQFHV��$OO�

PLVXQGHUVWDQGLQJV��LQFUHDVH�WKH�NQRZOHGJH�DERXW�WKH�SDUWQHU�DQG�ZLOO�LQIOXHQFH��

WKH�FRJQLWLRQ��$�ODFN�RI�PLVXQGHUVWDQGLQJ�EHWZHHQ�DFWRUV�LQGLFDWHV�WKDW�DFWRUV�

FDSWXUH�WKH�DFWRU¶V�PRWLYHV��ZD\V�RI�DFWLQJ��DQG�LQWHUHVWV���

��

���� 7KH�&RQFHSW�RI�.QRZOHGJH��

�
/LNH�SK\VLFDO�UHVRXUFHV��NQRZOHGJH��LV�DOVR�YLHZHG�DV�RQH�RI�WKH�NH\�UHVRXUFHV�

RI� D� ILUP�� 1DKDSLHW� DQG� *KRVKDO� ������� VSHDN� RI� LQWHOOHFWXDO� FDSLWDO�� ZKLFK�

DFFRUGLQJ�WR�WKHP�UHIHUV�WR�WKH�NQRZOHGJH�DQG�NQRZLQJ�FDSDELOLW\�RI�WKH�VRFLDO�

FROOHFWLYLVW��7KH\�DUJXH�WKDW�WKH�WHUP�KDV�LWV�FOHDU�SDUDOOHO�ZLWK�WKH�FRQFHSW�RI�

KXPDQ�FDSLWDO��ZKLFK�LQ�WXUQ���FRQVLVWV�RI�WKH�DFTXLUHG��NQRZOHGJH��VNLOOV��DQG�

FDSDELOLWLHV��WKDW��HQDEOH�SHRSOH�WR�DFW�LQ�QHZ�ZD\V��VHH�DOVR��&ROHPDQ��������

�

$V� HDUO\� DV� ������ 3HQURVH� GLVFXVVHG� WKH� FRQFHSW� RI� NQRZOHGJH� DQG� GLYLGHG��

NQRZOHGJH�LQWR�WZR�FDWHJRULHV�DFFRUGLQJ�WR�KRZ�LW�LV�DFTXLUHG��7KH��ILUVW�W\SH�

RI�NQRZOHGJH�FDQ�EH�WDXJKW��EXW�WKH�VHFRQG�FDQ�RQO\�EH�REWDLQHG�IURP�SHUVRQDO�

H[SHULHQFH�� 7KH� ILUVW� W\SH� RI� NQRZOHGJH� LV� REMHFWLYH�� ZKHUHDV� WKH� ODWWHU� LV�

H[SHULHQWLDO��DQG�WKHUHIRUH�GLIILFXOW�WR�WUDQVPLW�WR�RWKHUV���([SHULHQFH�FDQ�QHYHU�

EH�WUDQVPLWWHG��LW�SURGXFHV�D�FKDQJH�IUHTXHQWO\�D�VXEWOH�FKDQJH��LQ�LQGLYLGXDOV�

DQG�FDQQRW�EH�VHSDUDWHG�IURP�WKHP´��3HQURVH������������

�

0LFKDHO�3RODQ\L��DV�FLWHG�LQ�1RQDND������������>������S��@���VWDWHG�WKDW�³�:H�

FDQ�NQRZ�PRUH�WKDQ�ZH�FDQ�WHOO´��+H�GLYLGHG�WKH�FRQFHSW�RI�NQRZOHGJH��LQWR�

WZR� GLPHQVLRQV�� WDFLW� DQG� H[SOLFLW� NQRZOHGJH�� $FFRUGLQJ� WR� 3RODQ\L� �LQ�

1RQDND� ������ >����@�� ³H[SOLFLW´� RU� FRGLILHG� NQRZOHGJH� UHIHUV� WR� NQRZOHGJH�

WKDW�LV�WUDQVPLWWDEOH�LQ�IRUPDO��V\VWHPDWLF�ODQJXDJH��³7DFLW´�NQRZOHGJH��RQ�WKH�

RWKHU� KDQG�� KDV� D� SHUVRQDO� TXDOLW\� WKDW� � PDNHV� LW� KDUG� WR� IRUPDOL]H� DQG�

FRPPXQLFDWH��,W�LV�GHHSO\��URRWHG�LQ�DFWLRQ��FRPPLWPHQW��DQG�LQYROYHPHQW�LQ�D�
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VSHFLILF� FRQWH[W�� $FFRUGLQJ� WR� 3RODQ\L�� � WDFLW� NQRZOHGJH� ³LQGZHOOV´� LQ� D�

FRPSUHKHQVLYH�FRJQLVDQFH�RI�KXPDQ�PLQG�DQG�ERG\���6HH�PRUH��1RQDND�������

7DFLW�NQRZOHGJH�KDV��D�VWURQJ�FRJQLWLYH�HOHPHQW��DQG��LW�UHIHUV�WR��KRZ�DQ�DFWRU�

SHUFHLYHV�WKH�ZRUOG���

�

,QLWLDOO\�� ZKHQ� DFWRUV� VWDUW� LQWHUDFWLQJ�� WKH\� KDYH� D� ODUJH� SV\FKLF� GLVWDQFH��

�-RKDQVRQ�DQG�:LHGHUVKHLP�3DXO�������EHWZHHQ�WKHP��7KLV�PHDQV�WKDW�LQ�VSLWH�

RI��JHRJUDSKLFDO��SUR[LPLW\��DFWRUV�PD\�KDYH�D�ODUJH�PHQWDO�GLVWDQFH�EHWZHHQ�

WKHP�� 7KH\� SHUFHLYH� WKH� ZRUOG� GLIIHUHQWO\� � EHFDXVH� RI� WKHLU� GLIIHUHQW��

VSHFLILFLWLHV� �H�J��H[SHULHQFH��FXOWXUHV��NQRZOHGJH���0RUHRYHU�� WKH�GXUDWLRQ�RI�

WKH� � GHYHORSPHQW� RI� D� ORQJ�WHUP� UHODWLRQVKLS� PD\� YDU\�� GHSHQGLQJ� RQ� WKH�

SV\FKLF�GLVWDQFH��EHWZHHQ��DFWRUV��%XW�ZKHQ��WKH\�VWDUW�WR�LQWHUDFW��WKH\��OHDUQ�

DERXW� HDFK� RWKHU� DQG� DFTXLUH� LQIRUPDWLRQ� DQG� NQRZOHGJH� DERXW� HDFK� RWKHU¶V�

HQYLURQPHQW��DQG�WKXV�UHGXFH�WKH�SV\FKLF�GLVWDQFH��7KH�FRQFHSW�RI�GLVWDQFH�LV�

PXOWLGLPHQVLRQDO�� IRU� H[DPSOH�� WKHUH� DUH� VRFLDO�� FXOWXUDO� WHFKQRORJLFDO�� DQG�

WLPH�GLVWDQFHV��)RUG��*DGGH��+nNDQVVRQ�	�6QHKRWD���������$FWRUV�LQYROYHG�LQ��

LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV�ILQG�LW�QHFHVVDU\�WR�EULGJH�WKHVH�GLVWDQFHV��

�

������ .QRZOHGJH�FUHDWLRQ�

�
³.QRZOHGJH� FUHDWLRQ� LV� VHHQ� DV� D� SURFHVV� RI� VHTXHQFHV� RI� HYHQWV� DQG� DV� DQ�

LQWHUSOD\� EHWZHHQ� WKH� FUHDWRU�V�� DQG� FRQWH[W�� � NQRZOHGJH� FUHDWLRQ� LV� WKXV�

GHILQHG� WR� EH� DQ� RXWFRPH� RI� D� FRQWH[WXDOLW\� GHSHQGHQW� LQWHUDFWLYH� DQG�

SURVHVVXDO�SKHQRPHQRQ�´�

� � � � � � ��6HLMD�.XONNL�������������

�
�

7KH�PRGHO� RI� NQRZOHGJH� FUHDWLRQ�E\�1RQDND� � DQG�7DNHXFKL� ������� SUHVHQWV�

NQRZOHGJH� FUHDWLRQ� SURFHVV� DV� FRPSOH[�� PXOWLOHYHO� DQG� LQWHUDFWLYH� SURFHVV��

1RQDND��������DUJXHV�WKDW��NQRZOHGJH�KHOG�E\�LQGLYLGXDOV��RUJDQL]DWLRQV��DQG�

VRFLHWLHV� FDQ� EH� VLPXOWDQHRXVO\� HQODUJHG� DQG� HQULFKHG� WKURXJK� WKH� VSLUDO��

LQWHUDFWLYH� DPSOLILFDWLRQ� RI� WDFLW� DQG� H[SOLFLW� NQRZOHGJH�� +H� FODLPV� WKDW��

NQRZOHGJH� FUHDWLRQ� SURFHVV� FDQ� EH� YLHZHG� DV� DQ� XSZDUG� JRLQJ� VSLUDO� IURP�

LQGLYLGXDO�� JURXS�� RUJDQLVDWLRQ� DQG� VRPHWLPHV� LQWR� LQWHURUJDQLVDWLRQDO� � OHYHO�

�1RQDND� ������������.QRZOHGJH� LV�FUHDWHG� MRLQWO\��3HRSOH�KDYH� WR�H[SHULHQFH�

WKH� FUHDWLRQ� SURFHVV� DQG� LQ� WKLV� ZD\� D� V\QHUJLF� H[SDQVLRQ� RI� NQRZOHGJH� LV�
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SRVVLEOH��$V�SHRSOH�DUH� LQYROYHG� LQ�NQRZOHGJH�FUHDWLRQ� LW� LV�D�VRFLDO�SURFHVV��

�1RQDND�������

�

$V��NQRZOHGJH�LV�FUHDWHG��WKURXJK�DFWLRQ�DQG�LQWHUDFWLRQ�LW�LV�G\QDPLF��1RQDND��

�HW� DO������� GHVFULEHV� � WKH� NQRZOHGJH� FUHDWLRQ� SURFHVV� DV� LQYROYLQJ� � � WKUHH�

HOHPHQWV� �L�� WKH� � 6(&,� SURFHVV�� WKH� SURFHVV� RI� NQRZOHGJH� FUHDWLRQ� WKURXJK�

FRQYHUVLRQ� EHWZHHQ� WDFLW� DQG� H[SOLFLW� NQRZOHGJH� � �LL�� µED¶� D� VKDUHG� FRQWH[W�

�SODWIRUP�IRU� OHDUQLQJ�EHWZHHQ�DFWRUV��� LQ�ZKLFK�WKH� OHDUQLQJ�WDNHV�SODFH��DQG�

�LLL�� NQRZOHGJH� DVVHWV� LQSXWV�� RXWSXWV�� DQG� WKH�PRGHUDWRU� RI� � WKH� NQRZOHGJH�

FUHDWLQJ� SURFHVV�� 7KH� WKUHH� HOHPHQWV� RI� NQRZOHGJH� FUHDWLRQ� KDYH� WR� LQWHUDFW�

ZLWK�HDFK�RWKHU�WR�IRUP�WKH��VSLUDO�WKDW�FUHDWHV�NQRZOHGJH���1RQDND��7R\DPD�	�

.RQQR�������

�

1RQDND���������VWDWHV�WKDW��LQGLYLGXDOV�FUHDWH�NQRZOHGJH��7KXV�NQRZOHGJH��RI�

RUJDQL]DWLRQ�LV�FUHDWHG�E\���LQGLYLGXDOV��%RWK�WDFLW�DQG�H[SOLFLW�NQRZOHGJH�DUH�

LPSRUWDQW�IRU��WKH�NQRZOHGJH�FUHDWLRQ�SURFHVV��7KH�NQRZOHGJH�FUHDWLRQ�SURFHVV�

LQYROYHV�IRXU�PRGHV�RI�LQWHUDFWLRQV��RU�FRQYHUVLRQV��EHWZHHQ�H[SOLFLW�DQG�WDFLW�

NQRZOHGJH�� VRFLDOL]DWLRQ� IURP� WDFLW� WR� WDFLW�� H[WHUQDOLVDWLRQ� �IURP� WDFLW� WR�

H[SOLFLW��� FRPELQDWLRQ� �IURP� H[SOLFLW� WR� H[SOLFLW��� DQG� LQWHUQDOLVDWLRQ� �IURP�

H[SOLFLW�WR�WDFLW���7KHVH�IRXU�PRGHV�RI�NQRZOHGJH�FRQYHUVLRQ�IRUP�D�FRQWLQXRXV�

VSLUDO� SURFHVV�� WKH� 6(&,� SURFHVV�� RXW� RI� ZKLFK� QHZ� NQRZOHGJH� LV� FUHDWHG��

6RFLDOLVDWLRQ� LV� D� SURFHVV� RI� FRQYHUWLQJ� QHZ� WDFLW� NQRZOHGJH� WKURXJK� VKDUHG�

H[SHULHQFHV�� �1RQDND�HW�� DO�������� ,Q� WKH� VRFLDOL]DWLRQ�SURFHVV� WKH�SURFHVV�RI�

NQRZOHGJH� DFTXLVLWLRQ� LV� VXSSRUWHG� WKURXJK� � GLUHFW� LQWHUDFWLRQ� EHWZHHQ�

VXSSOLHUV� DQG� FXVWRPHUV� DQG� LW� LV� FDSWXUHG� WKURXJK� WKH� SK\VLF� SUR[LPLW\��

6RFLDOL]DWLRQ�DV�D��WHUP�HPSKDVL]HV�WKDW�WDFLW�NQRZOHGJH�LV�H[FKDQJHG�WKURXJK�

MRLQW� DFWLYLWLHV�� �1RQDND�� DQG� .RQQR� ������ 1RQDND� DQG� 7DNHXFKL� ������

:KHUHDV��LQWHUQDOLVDWLRQ��LV�FORVH�WR�WKH�FRQFHSW��RI��³OHDUQLQJ�E\�GRLQJ´��³7KH�

6(&,� �SURFHVV� � � WDNHV�SODFH� LQVLGH�WKH� ILUP�RU�EHWZHHQ�WKH�ILUPV´�1RQDND�HW��

DO�����

�

3HRSOH� ZRUNLQJ� WRJHWKHU� � FRPELQH� WKHLU� NQRZOHGJH� WKURXJK� VKDUHG�

H[SHULHQFHV����7KH\�DUH�FUHDWLQJ��NQRZOHGJH�WKDW��ZDV�GHVFULEHG�E\��1RQDND�HW�

DO�� ������� ������ LQ� WKH� � 6(&,�SURFHVV�� 4XLWH� RIWHQ�� WZR� SDUWLHV� KDYH�
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KHWHURJHQHRXV�UHVRXUFHV�H�J��NQRZOHGJH��DQG�WKDW�NQRZOHGJH�LV�PDGH�FRPPRQ�

E\�ZRUNLQJ�WRJHWKHU��+RZHYHU��FRPELQLQJ�UHVRXUFHV�LQWR�WKH�H[LVWLQJ�UHVRXUFH�

EDVH�UHTXLUHV�H[FKDQJH���

�

1RQDND��HW�DO��������DUJXHV�WKDW�WKH�LQWHUDFWLYH�VSLUDO�LV�ZLGHQLQJ�DV�LW�PRYHV�

XS� WKURXJK� WKH� RQWRORJLFDO� OHYHOV�� .QRZOHGJH� FUHDWHG� WKURXJK� WKH� 6(&,�

SURFHVV�FDQ�WULJJHU�D�QHZ�VSLUDO�RI�NQRZOHGJH�FUHDWLRQ��H[SDQGLQJ�KRUL]RQWDOO\�

DQG� YHUWLFDOO\� DFURVV� RUJDQL]DWLRQV�� 7KH� LQWHUDFWLYH� VSLUDO� SURFHVV� DOVR� WDNHV�

SODFH� LQWHURUJDQLVDWLRQDOO\�� �1RQDND� HW� DO�� ������� � � ,%� LV� FRQFHUQHG� ZLWK�

EXVLQHVV� DFWLYLWLHV� DFURVV� QDWLRQDO� ERUGHUV�� 7KH� ORQJHU� WKH� SV\FKLF� GLVWDQFH�

EHWZHHQ� FRXQWULHV� EHFRPHV�� WKH� PRUH� GLIILFXOW� � LW� LV� IRU� ILUPV� WR� FROOHFW��

NQRZOHGJH���7KH�FRQFHSW�RI�SV\FKLF�GLVWDQFH�EHWZHHQ��FRXQWULHV�LV�GHILQHG�DV�

WKH� IDFWRUV� SUHYHQWLQJ� � IORZV� RI� LQIRUPDWLRQ� EHWZHHQ� ILUP� DQG�PDUNHW�� 6XFK�

IDFWRUV�DUH�GLIIHUHQFHV�LQ�ODQJXDJH��FXOWXUH��DQG�SROLWLFDO�V\VWHPV���-RKDQVRQ�	�

:LHGHUVKHLP�3DXO� ������� � $V� WKLV� GLVWDQFH� GHFUHDVHV�� LW� DIIHFWV� PDUNHW�

VHOHFWLRQ�DQG�FKRLFH�RI�HQWU\�PRGH��(ULNVVRQ�HW�DO���������$FFRUGLQJO\��WKHUH�LV��

D�QHHG��IRU�ERWK�LQWHUQDWLRQDOL]DWLRQ�NQRZOHGJH�DQG��NQRZOHGJH�RI�WKH�IRUHLJQ�

PDUNHWV�LQ�ZKLFK�WKH�ILUP�LQWHQG�WR�RSHUDWH��PRUH�VHH��<X��������$V�WKH�IRFXV�

RI� WKLV� UHVHDUFK� LV� QRW� LQWHUQDWLRQDOL]DWLRQ� SURFHVV�� EXW� � PRGHOOLQJ� RI� WKH�

LQWHUUHODWLRQ�EHWZHHQ� VRFLDO� � FDSLWDO� � DQG�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�� WKLV�

VWXG\�XVHV�RQO\��WKH�FRQFHSW�RI�H[SHULHQWLDO�PDUNHW�NQRZOHGJH���7KLV�SHUWDLQV�

WR�WZR�GLIIHUHQW�DVSHFWV��EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH���$V�WKH�FRQWH[W�

RI� WKLV� UHVHDUFK� LV� D� QHWZRUN�� WKH� FRQFHSWV� RI� VRFLDO� FDSLWDO� DQG� LQWHOOHFWXDO�

FDSLWDO�DUH�DSSOLHG��DFFRUGLQJ�WR�,03�DQG�,%�WUDGLWLRQV��

������ .QRZOHGJH�LQ�1RUGLF�,QWHUQDWLRQDOLVDWLRQ�0RGHOV�

�
�,Q�VSLWH�RI� WKH�IDFW� WKDW� WKH�IRFXV�RI� WKLV�VWXG\�LV�QRW� LQWHUQDWLRQDOLVDWLRQ��EXW�

LQWHUQDWLRQDO� H[FKDQJH�� WKH� EHKDYLRXUDO� PRGHOV� GHDOLQJ� ZLWK� WKH�

LQWHUQDWLRQDOLVDWLRQ� SURFHVV� DUH� GHDOW� ZLWK� KHUH� IRU� WKH� IROORZLQJ� UHDVRQV��

)LUVWO\�� IRU� WKH� 1RUGLF� FRXQWULHV� LQWHUQDWLRQDOLVDWLRQ� KDV� EHHQ� DQ� LPSRUWDQW�

IDFWRU� LQ� WKH� HFRQRP\�� DV� WKH� FRXQWULHV� DUH� VPDOO� DQG� GHSHQGHQW� RQ� IRUHLJQ�

WUDGH�� 6HFRQGO\�� NQRZOHGJH� SOD\V� DQ� LPSRUWDQW� UROH� ZKHQ� ILUPV� DSSURDFK�

IRUHLJQ� PDUNHWV�� 7KLUGO\�� LQ� )LQODQG� /XRVWDULQHQ� ������� ������ ����� DQG� KLV�

FROOHDJXHV�� DQG� LQ� 6ZHGHQ� -RKDQVRQ� DQG� � :LHGHUVKHLP�3DXO�� ������� DQG�
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-RKDQVRQ� DQG� 9DKOQH� ������� � PDGH� PDMRU� FRQWULEXWLRQV� LQ� WKH� ILHOG� RI�

GHYHORSPHQW� RI� EHKDYLRXUDO� PRGHOV�� 7KHVH� PRGHOV� WKDW� GHVFULEH�

LQWHUQDWLRQDOLVDWLRQ�SURFHVV��DUH�GHVFULEHG�EULHIO\�EHORZ��

�

�/XRVWDULQHQ�SXEOLVKHG�KLV�LQLWLDO�EDVLF���PRGHO�RI�LQWHUQDWLRQDOLVDWLRQ���LQ�������

DQG�KH�ILQDOLVHG�WKH�PRGHO�LQ�������,Q�KLV��PRGHO��ZKLFK��LV�FDOOHG�WKH�+HOVLQNL�

0RGHO��� WKH� FRQFHSW� RI� ODWHUDO� ULJLGLW\� SOD\V� DQ� LPSRUWDQW� UROH�� 0RVW�

LPSRUWDQWO\�� ODWHUDO� ULJLGLW\� � LV� DVVXPHG� WR� EH� GHSHQGHQW� RQ� WKH� OHYHO� RI� WKH�

VWRFN� RI� NQRZOHGJH��7KHUH� DUH� GLIIHUHQFHV� EHWZHHQ� FRXQWULHV�� DQG� WKXV� ILUPV��

RSHUDWH� LQ� GLIIHUHQW� HQYLURQPHQWV�� 7KHVH� GLIIHUHQFHV� EHWZHHQ� QDWLRQV� DUH�

XQGHUVWRRG�WR�LQIOXHQFH�FURVV�ERUGHU�DFWLYLWLHV��7KH�LPSOLFLW�DVVXPSWLRQ�OLHV�LQ�

WKH�IDFW�WKDW�WKH�ERUGHUV�RI�QDWLRQ�VWDWHV�IRUPHG�WUDGH�EDUULHUV�EHWZHHQ�GLIIHUHQW�

QDWLRQV��7KHVH�EDUULHUV�PLJKW�EH�OHJDO�RU�SV\FKLF���DQG�/XRVWDULQHQ��������XVHG�

WKH�WHUP�LQVWLWXWLRQDO�GLVWDQFH�DQG�ODWHU��������DGRSWHG�WKH�FRQFHSW�RI�EXVLQHVV�

GLVWDQFH�� ³$V� WR� WKH� WDUJHW� PDUNHW� GHWHUPLQDWLRQ�� WKH� GLVWDQFH� LV� DVVXPHG� WR�

KDYH� DQ� LPSDFW�RQ� WKH� OHYHO�RI�NQRZOHGJH´� �/XRVWDULQHQ���������������������

7KXV��NQRZOHGJH� LV�D�FHQWUDO� IDFWRU� LQ� LQWHUQDWLRQDO�EXVLQHVV�GHFLVLRQ�PDNLQJ�

SURFHVVHV�EHFDXVH�DQ� LQFUHDVH� LQ�NQRZOHGJH�ZLOO�GHFUHDVH� ODWHUDO� ULJLGLW\�DQG�

JLYH� � ILUPV� � WKH� FKRLFH� RI� VHOHFWLQJ� QHZ� LQWHUQDWLRQDO� PDUNHWV�� /XRVWDULQHQ�

������� LGHQWLILHV�H[SHULHQWLDO�DQG�QRQ�H[SHULHQWLDO�NQRZOHGJH��%HFDXVH�RI� WKH�

LQFUHPHQWDO�OHDUQLQJ�SURFHVV��WKH�LQWHUQDWLRQDOLVDWLRQ�SURFHVV�LV�DOVR�D�JUDGXDO�

RQH��

�

7KH�LPSHUIHFWLRQ��RI�WKH��NQRZOHGJH�IDFWRU�FDXVHV�ODWHUDO�ULJLGLW\�DQG�WKHUHIRUH��

SOD\V�D�NH\�UROH�LQ�HYHU\�VWDJH�RI� WKH� LQWHUQDWLRQDOLVDWLRQ�SURFHVV�� �7KHUH�LV�D�

WLPH�ODJ�EHWZHHQ�WKH�GLIIHUHQW�SKDVHV�RI� WKH�SURFHVV�� �7KH�WLPH�ODJ�LQ�OLPLWHG��

SHUFHSWLRQ� LV� FDXVHG� E\� � DQ� XQIDYRXUDEOH� LPSXOVH� H[SRVH� SRVLWLRQ� DQG� D��

OLPLWHG�VSDQ�RI�DWWHQWLRQ��/DJ�LQ��D�UHVWULFWLYH�UHDFWLRQ�LV�FDXVHG�E\���LQDELOLW\��

DQG� XQZLOOLQJQHVV� WR� UHDFW�� 6HOHFWLYH� VHDUFK� LV� FKDUDFWHUL]HG� E\� � D� SUREOHP�

�������������������������������������������������
���/XRVWDULQHQ�GHYHORSHG�KLV�VHPLQDO�PRGHO�LQ�+HOVLQNL +0��6LQFH�WKHQ�VHYHUDO�UHVHDUFKHUV�
KDYH�FRQWULEXWHG�WKH�ILHOG�RI�,%��HVSHFLDOO\�DW�WKH�+HOVLQNL�6FKRRO�RI�(FRQRPLFV��
���%HFNHUPDQ�LQWURGXFHG�WKH�FRQFHSW�RI�³SV\FKLF�GLVWDQFH´�LQ�KLV�VWXG\�RQ�,QWUD�(XURSHDQ�
WUDGH��%HFNHUPDQ��:���'LVWDQFH�DQG�3DWWHUQ�RI�,QWUD�(XURSHDQ�7UDGH��7KH�5HYLHZ�RI�
(FRQRPLFV�DQG�6WDWLVWLFV��9RO����������1R����������)HEUXDU\��S������9DKOQH�DQG�:LHGHUVKHLP�
3DXO�EDVHG�WKHLU�VWXG\�RQ�WKH�6ZHGLVK�H[SRUW�RI�VHOHFWHG�JRRGV�PDLQO\�RQ�WKLV�FRQFHSW��VHH�
9DKOQH�:LHGHUVKHLP�3DXO�����������
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RULHQWHG�DQG�ELDVHG�VHDUFK��)LQDOO\��WKH�FRQFHSW�RI�FRQILQHG�FKRLFH��XQFHUWDLQW\�

DYRLGDQFH�� DQG� ULVN� HVFDSH� FRQWULEXWH� WR� WKH� WLPH� ODJ�� $OO� WKHVH� SKDVHV� DUH�

LQIOXHQFHG�E\�D�VWRFN�RI�NQRZOHGJH�DQG�OHDUQLQJ�LV�D�SURFHVV�RI�DFFXPXODWLRQ�

WKURXJK� HLWKHU� H[SHULHQFH� RU� QRQ�H[SHULHQFH�� � 7KH� GHJUHHV� RI� ODWHUDO� ULJLGLW\�

DQG�RUJDQL]DWLRQDO�OHDUQLQJ�DUH�FORVHO\�UHODWHG���/XRVWDULQHQ�������

�

/XRVWDULQHQ��������SRLQWV�RXW�LQ�KLV��ODWHUDOO\�ULJLG�GHFLVLRQ�PDNLQJ�IUDPHZRUN��

WKDW� FRJQLWLYH� IDFWRUV� SOD\� D�PDMRU� UROH� DQG� DFWXDOO\� GHWHUPLQH� WKH� LQLWLDWLRQ��

QDWXUH��VWUXFWXUH��DQG�VKDSLQJ�RI�WKH�ZKROH�GHFLVLRQ�PDNLQJ�SURFHVV����7KURXJK��

WKH� FRQFHSW� RI� OHDUQLQJ�� KH� �LELG��� LQWURGXFHV� D� G\QDPLF� HOHPHQW� LQWR� WKH�

GHFLVLRQ�PDNLQJ� SURFHVV� LQ� ZKLFK� WKH� SDVW�� WKH� SUHVHQW� DQG� � WKH� IXWXUH� DUH�

LQWHUOLQNHG�� 7KH� GHJUHH� � RI� ODWHUDO� ULJLGLW\� DQG� RUJDQL]DWLRQDO� OHDUQLQJ� DUH�

LQWHUUHODWHG����$FFRUGLQJ�WR�/XRVWDULQHQ�����������������RQH��FRQFOXVLRQ�RI�KLV�

VWXG\� RQ� LQWHUQDWLRQDOL]DWLRQ� LV� WKH� IROORZLQJ� �� ³� LQWHUQDWLRQDOL]DWLRQ� LV�

FKDUDFWHUL]HG�E\�ODWHUDO�ULJLGLW\�ZKLFK�LV�HVSHFLDOO\�KLJK�DW�WKH�EHJLQQLQJ�RI�WKH�

LQWHUQDWLRQDOL]DWLRQ� SURFHVV� EXW� ZKLFK� PD\� JUDGXDOO\� GHFUHDVH� WKURXJK�

RUJDQL]DWLRQDO� OHDUQLQJ� FDXVLQJ� D� WUDQVLWLRQ� IURP� WKH� VWDUWLQJ� VWDJH� WRZDUGV�

PRUH�PDWXUH�VWDJHV�RI�LQWHUQDWLRQDOL]DWLRQ���/XRVWDULQHQ�������

�

7KH�8SSVDOD�0RGHO��80���-RKDQVRQ�	�:LHGHUVKHLP�3DXO��������-RKDQVRQ�	�

9DKOQH� � ������ VKDUHV� WKH� VDPH� � EDVLF� DVVXPSWLRQ� �ZLWK� � WKH�+0� � � D� ODFN�RI�

NQRZOHGJH�DQG�UHVRXUFHV�LV�WKH�PRVW�LPSRUWDQW�REVWDFOH�WR�LQWHUQDWLRQDOLVDWLRQ�

DQG� LW� FDQ� EH� UHGXFHG� � WKURXJK� OHDUQLQJ� DERXW� IRUHLJQ� PDUNHWV�� /LNH� WKH�

+HOVLQNL�0RGHO���WKH�8SSVDOD�0RGHO�DOVR�VHHV�WKH�H[LVWHQFH�RI�SV\FKLF�GLVWDQFH�

DV� DQ� LPSRUWDQW� IDFWRU� IRU� LQWHUQDWLRQDOLVDWLRQ�� 3V\FKLF� GLVWDQFH� UHIHUV� WR�

GLIIHUHQFHV�LQ�ODQJXDJH��FXOWXUH��SROLWLFDO�V\VWHPV��HWF��ZKLFK�GLVWXUE�WKH�IORZ�

RI�LQIRUPDWLRQ�EHWZHHQ�D�ILUP�DQG�WKH�PDUNHW��9DKOQH�DQG�:LHGHUVKHLP�3DXO�

������� 7KH\� �LELG��� UHIHU� WR� DQ� DWWLWXGH� WKDW� ILUPV� KDYH� WRZDUGV� IRUHLJQ�

FRXQWULHV��

�

(VVHQWLDOO\� WKH� � 8SSVDOD� 0RGHO� GHVFULEHV� DQ� � LQWHUQDWLRQDOLVDWLRQ� SURFHVV�

GXULQJ�ZKLFK�D�ILUP�LQFUHDVHV�LWV�LQWHUQDWLRQDO�LQYROYHPHQW��7KLV�SURFHVV�LV�DQ�

LQWHUSOD\� EHWZHHQ� WKH� GHYHORSPHQW� RI� NQRZOHGJH� DERXW� IRUHLJQ�PDUNHWV� DQG�
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RSHUDWLRQV� DQG� DQ� LQFUHDVLQJ� FRPPLWPHQW� RI� UHVRXUFHV� WR� IRUHLJQ� PDUNHWV�

�-RKDQVRQ�	�9DKOQH��������

�

-RKDQVRQ� DQG� 9DKOQH� ������� GHVFULEH� KRZ� WKH\� XQGHUVWDQG� WKH� FRQFHSW� RI�

NQRZOHGJH��7KH\�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�JHQHUDO�NQRZOHGJH�DQG�PDUNHW�

VSHFLILF�NQRZOHGJH��7KH�ODWWHU�NLQG�RI�NQRZOHGJH�FDQ�EH�REWDLQHG�RQO\�WKURXJK�

SHUVRQDO�H[SHULHQFH� LQ� WKH�PDUNHW��ZKHUHDV�RSHUDWLRQ�VSHFLILF�NQRZOHGJH�FDQ�

EH�WUDQVIHUUHG�IURP�RQH�FRXQWU\�WR�DQRWKHU��

�

0RUHRYHU�� WKH\� VWDWH� WKDW� H[SHULHQWLDO� NQRZOHGJH� LV� PDUNHW�VSHFLILF� DQG�

FRQFHUQV�WKH�FKDUDFWHULVWLFV�RI�D�VSHFLILF�QDWLRQDO�PDUNHW���LWV�EXVLQHVV�FOLPDWH��

FXOWXUDO� SDWWHUQV�� VWUXFWXUH� RI� WKH� PDUNHW� V\VWHP�� DQG� PRVW� LPSRUWDQWO\� WKH�

LQGLYLGXDO�FXVWRPHU�ILUPV�DQG�WKHLU�SHUVRQQHO��([SHULHQWLDO�NQRZOHGJH�LV�PRUH�

GLIILFXOW�WR�REWDLQ��,W�LV�GLUHFWO\�UHODWHG�WR�PDUNHW�NQRZOHGJH�DQG�FRPPLWPHQW��

0DUNHW� NQRZOHGJH� FDQ� EH� FRQVLGHUHG� D� UHVRXUFH� �RU� SHUKDSV� SUHIHUDEO\�� D�

GLPHQVLRQ�RI�KXPDQ�UHVRXUFHV���LELG���������

�

7KH� 8SSVDOD� 0RGHO� LQWHJUDWHV� OHDUQLQJ� ZLWK� RQJRLQJ� DFWLYLWLHV� DQG���

H[SHULHQFHV� LQ� VSHFLILF� PDUNHWV�� 0DUNHW�VSHFLILF� NQRZOHGJH� � � LV� GLIILFXOW� WR�

WUDQVODWH� WR� RWKHU�PDUNHWV� DQG� LW� GHYHORSV� � � DW� WKH� RSHUDWLRQDO� OHYHO��ZKHUHDV�

JHQHUDO�NQRZOHGJH�LV�H[SHFWHG�WR�H[LVW�DW�KLJKHU�OHYHOV���)RUVJUHQ�������

�

/HDUQLQJ�DQG�NQRZOHGJH�DFTXLVLWLRQ�DV�GHVFULEHG�LQ�WKH�8SSVDOD�0RGHO�DUH�RQH�

NLQG� RI� OHDUQLQJ�� QDPHO\� H[SHULHQWLDO� OHDUQLQJ� LQVLGH� WKH� ILUP�� ,Q� DGGLWLRQ� WR�

WKLV�NLQG�RI�OHDUQLQJ��ILUPV�KDYH�RSSRUWXQLWLHV�WR�OHDUQ�IURP�WKHLU�LQWHUQDWLRQDO�

SDUWQHUV�� :KLOH� WKH� 80� H[DPLQHV� � LQWUDRUJDQLVDWLRQDO� OHDUQLQJ�� � WKLV� VWXG\�

IRFXVHV� RQ� � OHDUQLQJ� EHWZHHQ� RUJDQLVDWLRQV�� WKHUHE\� YLHZLQJ� � OHDUQLQJ�

LQWHURUJDQLVDWLRQDOO\����

�
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�

)LJXUH����7KH�,QWHUQDWLRQDOL]DWLRQ�3URFHVV�RI�D�)LUP�

�

�

6RXUFH��-RKDQVRQ�-�	�9DKOQH�-�(������

�

$FFRUGLQJ�WR�WKH�QHWZRUN�DSSURDFK�� LQWHUQDWLRQDOLVDWLRQ�LV�D�SURFHVV�LQ�ZKLFK�

DFWRUV�LQ�LQWHUDFWLRQV�GHYHORS��SRVLWLRQ�LQ�GRPHVWLF�DQG�LQWHUQDWLRQDO�QHWZRUNV��

5HODWLRQVKLSV� DUH� GHYHORSHG� WKURXJK� LQWHUDFWLRQ� LQ� ZKLFK� WKH� SDUWLHV� EXLOG�

PXWXDO�WUXVW�DQG�NQRZOHGJH��DQG�VXFK�LQWHUDFWLRQ�PHDQV�D�VWURQJ�FRPPLWPHQW�

WR�UHODWLRQVKLSV��)RUG�������$[HOVVRQ�HW�DO��������7KXV�NQRZOHGJH�LV�EDVHG�RQ�

H[SHULHQFH� IURP� FXUUHQW� EXVLQHVV� LQWHUDFWLRQV� DQG� NQRZOHGJH� FRQFHUQV����

EXVLQHVV�UHODWLRQVKLSV�DQG�QHWZRUNV��

�

�3V\FKLF� GLVWDQFH� KDV� EHHQ� � WKH� IRFXV� RI� PXFK� � � DWWHQWLRQ� �+DOOHQ� DQG�

:LHGHUVKHLP�3DXO�������DQG� LW� LV�VHHQ�DV�D�FRQVHTXHQFH�RI�ERWK�FXOWXUDO�DQG�

VRFLDO�GLVWDQFH��&XOWXUDO�GLVWDQFH�LV�D�SDUWLFXODUO\�LPSRUWDQW�GHWHUPLQDQW�RI�WKH�

ZD\� UHODWLRQVKLSV� GHYHORS� �&RQZD\� ������� +DOOHQ� DQG�:LHGHUVKHLP� �������

KDYH�VXJJHVWHG� WKUHH�FRPSRQHQW�HOHPHQWV�RI�SV\FKLF�GLVWDQFH� LQ� WHUPV�RI� WKH�

GLIIHUHQW�OHYHOV�RQ�ZKLFK�WKH\�GHYHORS������$W�D�QDWLRQDO�OHYHO�FXOWXUDO�DIILQLW\��

���� DW� DQ� RUJDQLVDWLRQDO� OHYHO� PXWXDO� WUXVW� DQG� ���� DW� DQ� LQGLYLGXDO� OHYHO� WKH�

H[SHULHQFH�RI�LQGLYLGXDOV��&RQVHTXHQWO\��LW�LV�LPSRUWDQW�WR�SD\�DWWHQWLRQ�WR�WKH�

6WDWH�DVSHFWV� � � � � � &KDQJH�DVSHFWV�
�
�

�
0DUNHW�FRPPLWPHQW�

0DUNHW�NQRZOHGJH�

&RPPLWPHQW�GHFLVLRQV�

&XUUHQW�DFWLYLWLHV�
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GLIIHUHQW� OHYHOV� DW� ZKLFK� OHDUQLQJ� WDNHV� SODFH�� ,Q� UHODWLRQ� WR� � WKH�

LQWHUQDWLRQDOLVDWLRQ�SURFHVV�PRGHO��LW�FDQ�EH�DVVXPHG�WKDW�PDUNHW��L�H��QHWZRUN��

NQRZOHGJH� LV� EDVHG� RQ� H[SHULHQFH� IURP�FXUUHQW� EXVLQHVV� DFWLYLWLHV� RU� FXUUHQW�

EXVLQHVV� LQWHUDFWLRQ�� $V� ILJXUH� �� VKRZV�� PDUNHW� FRPPLWPHQW� � OHDGV� WR�

FRPPLWPHQW� GHFLVLRQ�� 7KLV� GHFLVLRQ� LV� PDGH� RQ� WKH� EDVLV� RI� � IXWXUH� SODQV��

([SHFWDWLRQ� IRU� IXWXUH�H[SODLQV� LQWHUGHSHQGHQFH�EHWZHHQ�PDUNHW�FRPPLWPHQW�

DQG� FRPPLWPHQW� GHFLVLRQ�� PRUHRYHU� LW� H[SODLQV� WKH� SURFHVV� QDWXUH� RI� WKH�

PRGHO��,W�UHSUHVHQWV�WKH�ODWHQW�YDULDEOH�RI�WKH�RULJLQDO�PRGHO��,W�LV�WKH�PLVVLQJ�

OLQN�LQ�WKH�PRGHO��+DGMLNKDQL�	�-RKDQVRQ����������

�

&RQFHSWV�RI�([SHULHQWLDO�%XVLQHVV�DQG�,QVWLWXWLRQDO�.QRZOHGJH�
�

3UHYLRXV� UHVHDUFK� LQGLFDWHV� WKDW� NQRZOHGJH� LV� DQ� LPSRUWDQW� IDFWRU� LQ�

LQWHUQDWLRQDO� EXVLQHVV�� $V� KDV� EHHQ� � SRLQWHG� � RXW� HDUOLHU�� � FXUUHQW� EXVLQHVV�

DFWLYLWLHV�SOD\�DQ�LPSRUWDQW�UROH�LQ��DFTXLULQJ�LQWHUQDWLRQDO�EXVLQHVV�NQRZOHGJH��

7KHVH�DFWLYLWLHV�DUH�WKXV�UHJDUGHG�DV�WKH�PDLQ�VRXUFH�RI�NQRZOHGJH��

�

�+RZHYHU��D�QXPEHU�RI�HPSLULFDO�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�D�ILUP�LV�DEOH�

WR�DFTXLUH�UHOHYDQW�LQWHUQDWLRQDO�EXVLQHVV�NQRZOHGJH�IURP�LWV�QHWZRUN���+ROP��

HW�DO��������&KHWW\�	�(ULNVRQ��������.RJXW�	�=DQGHU��������������0RUHRYHU�

)RUVJUHQ� ������� ����� HPSKDVL]HV� WKH� UROH� RI� SHRSOH� LQ� JDLQLQJ� PDUNHW�

NQRZOHGJH�� ³3HRSOH� LQYROYHG� LQ� IRUHLJQ� RSHUDWLRQV� DUH� KROGHUV� RI� PDUNHW�

NQRZOHGJH�DQG�DUH�WKH�RQHV�WKDW�H[SHULHQFH�FRPPLWPHQWV�WR�RWKHU�DFWRUV�LQ�WKH�

PDUNHWV�´�0RUHRYHU��(ULNVVRQ��HW�DO�������DUJXH�WKDW�H[SHULHQWLDO�NQRZOHGJH�RI�

IRUHLJQ�PDUNHWV�UHTXLUHV�GXUDEOH�DQG�UHSHWLWLYH�LQWHUDFWLRQV�DEURDG��

�

$� UHFHQW� � VWXG\� �6HSSROD� ������ SURSRVHG� WKDW� � VRFLDO� FDSLWDO� � DIIHFWV�

H[SHULHQWLDO� NQRZOHGJH� SRVLWLYHO\�� )XUWKHUPRUH�� DQ� H[WHQVLRQ� RI� WKH�

LQWHUQDWLRQDOLVDWLRQ�SURFHVV�PRGHO� DOVR� WDNHV� LQWR� DFFRXQW� WKH�QHWZRUN�DVSHFW�

DQG�VKRXOG�FRQVHTXHQWO\�PDNH�WKH�FRQFHSWV�´FRPPLWPHQW��NQRZOHGJH��FXUUHQW�

DFWLYLWLHV�DQG�FRPPLWPHQW�GHFLVLRQV´� �PXOWLODWHUDO� UDWKHU� WKDQ�XQLODWHUDO�DV� LQ��

WKH�RULJLQDO�PRGHO��+HQFH���WKH�SURFHVV�LV�DOVR�LQWHU�RUJDQL]DWLRQDO�DQG�QRW�MXVW�

LQWUD�RUJDQLVDWLRQDO���-RKDQVRQ��	�9DKOQH��������

�
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7KHUH�KDV�DOVR�EHHQ�GLVFXVVLRQ�DPRQJ�VFKRODUV�DERXW�ZKDW�LV�DFWXDOO\�PHDQW�E\�

WKH�ZRUG�³H[SHULHQWLDO�NQRZOHGJH´��7KH�FRQFHSW� LV�GHILQHG�E\�(ULNVVRQ�HW�DO��

������� � ����� DV� IROORZV�� ³� E\� IRUHLJQ� EXVLQHVV� NQRZOHGJH�� ZH� PHDQ�

H[SHULHQWLDO� NQRZOHGJH� RI� FOLHQWV�� WKH� PDUNHW�� DQG� FRPSHWLWRUV�� )RUHLJQ�

LQVWLWXWLRQDO� NQRZOHGJH� UHIHUV� WR� H[SHULHQWLDO� NQRZOHGJH� RI� JRYHUQPHQW��

LQVWLWXWLRQDO�IUDPHZRUN��UXOHV��QRUPV��DQG�YDOXHV´��

�

2Q�WKH�EDVLV�RI�WKH�SUHYLRXV�GLVFXVVLRQ��WKLV�VWXG\�SURSRVHV�WZR�ODWHQW�YDULDEOHV�

IRU� WKH� FRQFHSW� RI� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� �� ��� H[SHULHQWLDO� EXVLQHVV�

NQRZOHGJH� FRQVLVWLQJ� RI� NQRZOHGJH� DERXW� FOLHQWV�� PDUNHWV�� DQG� FRPSHWLWRUV�

DQG� ��� H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH� FRQVLVWLQJ� RI� NQRZOHGJH� DERXW�

LQVWLWXWLRQDO� IUDPHZRUNV��YDOXHV�� UXOHV�� DQG�QRUPV�� �LELG���7KHVH� WZR� W\SHV�RI�

NQRZOHGJH�DUH�DFTXLUHG�PDLQO\�WKURXJK�LQWHUDFWLRQ�DQG�UHODWLRQDO�H[FKDQJH��

�
�
�$� SUR[\� IRU� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� LV� DGRSWHG� DV� IROORZV�� )RUHLJQ�

EXVLQHVV�NQRZOHGJH�PHDQV�H[SHULHQWLDO�NQRZOHGJH�RI�FOLHQWV�� WKH�PDUNHW��DQG�

FRPSHWLWRUV��$� SUR[\� IRU� H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH�PHDQV�� IRUHLJQ�

LQVWLWXWLRQDO� NQRZOHGJH� DERXW� H[SHULHQWLDO� NQRZOHGJH� RI� JRYHUQPHQW��

LQVWLWXWLRQDO� IUDPHZRUNV�� UXOHV�� QRUPV�� DQG� YDOXHV�� $V� GLVFXVVHG� HDUOLHU�� WKH�

FRQFHSW�RI�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�LV�GLYLGHG�LQWR�WZR�RYHUODSSLQJ��EXW�

GLIIHUHQW� GLPHQVLRQV� RI� NQRZOHGJH�� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� DQG�

H[SHULHQWLDO��LQVWLWXWLRQDO�NQRZOHGJH���

�

��� �)UDPHZRUN�

���� %XLOGLQJ�WKH�)UDPHZRUN�

�
7KH� SXUSRVH� RI� D� FRQFHSWXDO� IUDPHZRUN� LV� WR� LQWHJUDWH� D� VHW� RI� SHUVSHFWLYHV�

ZLWK�DVSHFWV�UHOHYDQW� WR�WKH�VWXG\�SUREOHP�DQG�TXHVWLRQ�� �7KH�IUDPHZRUN�FDQ�

EH�VDLG�WR�UHIOHFW�WKH�PDLQ�EURDG�FRQFHSWV�DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�WKHP���

7KLV�FKDSWHU�EXLOGV�D�IUDPHZRUN�EDVHG�RQ�H[LVWLQJ�WKHRULHV��LQWHJUDWLRQ�RI�NH\�

FRQFHSWV�� UHILQHPHQWV� RI� H[LVWLQJ� FRQFHSWV�� DQG� LW� KDV� DOVR� FUHDWHG� D� QHZ�

FRQFHSWXDO� V\VWHP�� 7KLV� V\VWHP� LV� RXWFRPH� RI� WKHRUHWLFDO� DQG� FRQFHSWXDO�

DQDO\VLV�� EXW� LWV� UROH� LV� DQWHFHGHQW� RI� QRPRWKHWLF� UHVHDUFK�� 7KH� SURSRVHG�
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IUDPHZRUN� FRQVLVWV� RI� VRFLDO� FDSLWDO�� LWV� GLPHQVLRQV�� DQG� H[SHULHQWLDO�PDUNHW�

NQRZOHGJH���6RFLDO�FDSLWDO�LV�GLYLGHG�LQWR�WKUHH�GLIIHUHQW�GLPHQVLRQV��1DKDSLHW�

DQG� *KRVKDO� ������� � VWUXFWXUDO�� UHODWLRQDO�� DQG� FRJQLWLYH� GLPHQVLRQ�� 7KH�

HTXLYDOHQW� � QHWZRUN� �,03�� � FRQFHSWV� WKDW�ZDV� GLVFXVVHG� LQ� FKDSWHU� WZR� � DUH�

DSSOLHG����6RFLDO�FDSLWDO��ZKLFK�LV�JDLQHG�LQ�EXVLQHVV�UHODWLRQVKLSV�RU�QHWZRUNV����

SURYLGHV�VSDFH�IRU�H[SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ����

�

6RFLDO�FDSLWDO�VWHPV�IURP�EXVLQHVV�UHODWLRQVKLSV��5HODWLRQDO�LQWHUGHSHQGHQFH�LV��

DQ�RXWFRPH�RI�H[FKDQJH��6RFLDO�FDSLWDO�LQFUHDVHV��LQWHUDFWLRQV�DQG�DFFRUGLQJO\�

FUHDWHV�QHZ�VRFLDO�FDSLWDO�� ,Q� WKHVH� LQWHUDFWLRQV�DFWRUV� OHDUQ�DERXW�HDFK�RWKHU��

7KXV��VXFK��UHODWLRQVKLSV�SURYLGH�D�SODWIRUP�IRU�NQRZOHGJH�DFTXLVLWLRQ��%DVHG�

RQ�WKHVH�IDFWV� WKH�IROORZLQJ�DUJXPHQWV�DUH�SXW�IRUZDUG��DQG�WKH�DUJXPHQW������

LV�GLYLGHG�LQWR��WKUHH�K\SRWKHVHV���

�

����1HWZRUNV�DV�JRYHUQDQFH�VWUXFWXUHV�DUH�FRQGXFLYH�WR�WKH�GHYHORSPHQW�RI�

VRFLDO�FDSLWDO��

����6RFLDO�FDSLWDO�LQFUHDVHV�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��

�

�

6RFLDO� FDSLWDO� �1DKDSLHW� DQG�
*KRVKDO�������

6RFLDO� FDSLWDO� �1HWZRUN�
SHUVSHFWLYH��

6WUXFWXUDO�GLPHQVLRQ��1HWZRUN�WLHV��
SDWWHUQ�RI�FRQQHFWLRQV�

0DFUR�SRVLWLRQ�

5HODWLRQDO�GLPHQVLRQ��WUXVW� 7UXVW�

5HODWLRQDO�GLPHQVLRQ��REOLJDWLRQ� &RPPLWPHQW�

&RJQLWLYH�GLPHQVLRQ��VKDUHG�FRGHV�

DQG�ODQJXDJH��VKDUHG�QDUUDWLYHV�

UHSUHVHQWDWLRQV��LQWHUSUHWDWLRQV�DQG�

V\VWHP�RI�PHDQLQJV�

&RJQLWLRQ��µ1HWZRUN�WKHRU\¶�

1HZ�LQWHOOHFWXDO�FDSLWDO�FUHDWHG�
WKURXJK�FRPELQDWLRQ�DQG�H[FKDQJH�

([SHULHQWLDO��PDUNHW�NQRZOHGJH�
•� ([SHULHQWLDO�EXVLQHVV�NQRZOHGJH�

•� ([SHULHQWLDO�LQVWLWXWLRQDO�
NQRZOHGJH�

�

�

)LJXUH����1HWZRUN��SHUVSHFWLYH�WR�VRFLDO�FDSLWDO�

�
�
6RXUFH��0RGLILHG�IURP�1DKDSLHW�	�*KRVKDO������E\�5DXQL�6HSSROD�
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���

�

�6WUXFWXUDO�GLPHQVLRQ�

�

*UHDWHU� H[SRVXUH� UHVXOWV� LQ� PRUH� H[SHULHQWLDO� NQRZOHGJH�� 7KH� IXQGDPHQWDO�

IHDWXUH� LQ� LQGXVWULDO� V\VWHPV� LV� WKDW� ILUPV� DUH� LQWHUGHSHQGHQW� LQ� IRUPLQJ� D�

VWUXFWXUH��7KH� LQWHUSOD\�EHWZHHQ�DFWRU�ERQGV��DFWLYLW\� OLQNV�� DQG� UHVRXUFH� WLHV�

ELQG�ILUPV�WRJHWKHU��DFFRUGLQJO\��LQWHUGHSHQGHQFH�ZLOO�HPHUJH��7KH�JUHDWHU�WKH�

GHSHQGHQFH� WKH�PRUH� LPSRUWDQW� WKH� QHWZRUN� LV� WR� WKH� EHKDYLRXU� RI� WKH� ILUP���

$QRWKHU� EDVLF� DVVXPSWLRQ� LV� UHODWHG� WR� � WKH� KHWHURJHQHRXVQHVV� RI� UHVRXUFHV��

$OVR�� GLIIHUHQW� QHWZRUN� OHYHOV� DUH� LQWHUFRQQHFWHG�� ,QWHUGHSHQGHQFLHV� DQG�

LQWHUFRQQHFWHGQHVV� IRUP� OLQNDJHV� IRU� NQRZOHGJH� IORZV�� �$� VSHFLDO� IHDWXUH� RI�

QHWZRUNV� LV� WKH� FRQQHFWHGQHVV� RI� EXVLQHVV� UHODWLRQVKLSV� LQ� D� ZLGHU�

HQYLURQPHQW��7KLV�HQYLURQPHQW� LV�ERUGHUOHVV�DV� WKH�ERUGHUV�IRUP�WKRVH�DFWRUV�

WKDW� DUH� UHOHYDQW� WR� WKH� ILUP�� WKXV� HQYLURQPHQW� LV� FUHDWHG� E\� WKH� DFWRU� LWVHOI��

7KLV�VWUXFWXUH�SURYLGHV�WKH�FKDQQHOV�IRU�NQRZOHGJH�IORZV��,QWHUFRQQHFWHGQHVV�

DQG�LQWHUGHSHQGHQFH�LQ�QHWZRUN�VWUXFWXUH�PDNH�NQRZOHGJH�WR�IORZ���

�
1HWZRUN� SRVLWLRQV� UHSUHVHQW� RSSRUWXQLWLHV� WR� � DFFHVV� � QHZ� NQRZOHGJH�� DV��

NQRZOHGJH�LV�VSUHDG�XQHYHQO\�LQ�QHWZRUNV��7KH�PRUH��VWURQJ�DQG�ZHDN�WLHV�WKH�

DFWRU� KDV� WKH�PRUH� � SUREDEO\� KH�VKH� KDV� � DFFHVV� � WR� NQRZOHGJH� �*UDQRYHWWHU�

�������$V��D�IRFDO�ILUP�WUDQVPLWV��FUHDWHV��GHYHORSV��DQG�FRPELQHV�NQRZOHGJH��

WKH� PRUH� � WKH� UHODWLRQVKLSV� � DQG� � � WLHV�� � WKH� HDVLHU� LW� LV� WR� JDLQ� DFFHVV� WR��

NQRZOHGJH�� 7KH� � PDFUR� FRQFHSW� FKDUDFWHUL]HV� WKH� FXPXODWLYH� QXPEHU� RI�

UHODWLRQVKLSV�GHYHORSPHQW��0RUHRYHU� WKH�PDFUR�SRVLWLRQ� �FRQFHSW�DIIHFWHG�E\�

LQWHUGHSHQGHQFLHV� LQ� WKH� ZKROH� QHWZRUN� �-RKDQVRQ� 	� 0DWWVVRQ� ������ ������

,QWHUGHSHQGHQFLHV�DUH�YLWDO�IRU�NQRZOHGJH�DFTXLVLWLRQ�IRU�D�QXPEHU�RI�UHDVRQV��

)LUVW�� LQWHUGHSHQGHQFLHV� DUH� FUHDWHG� EHFDXVH� RI� KHWHURJHQHRXV� UHVRXUFHV�� ,Q�

UHODWLRQVKLSV�� UHVRXUFHV� DUH� FRPELQHG� DQG� � QHZ� UHVRXUFH� FRPELQDWLRQV� DUH�

FUHDWHG� �+nNDQVVRQ� 	� 6QHKRWD� ������ ������� 5HODWLRQVKLSV� � DUH� EULGJHV� WR�

UHVRXUFHV��WKXV�DFWRUV�DUH�PRWLYDWHG�WR�LQWHUDFW��,Q�QHWZRUNV�GLIIHUHQW�OHYHOV�DUH�

LQWHUFRQQHFWHG�� ZKLFK� KHOS� NQRZOHGJH� IORZV�� 6HFRQGO\�� WKH� W\SHV� RI�

UHODWLRQVKLSV�DUH�YLWDO�IRU�NQRZOHGJH�DFTXLVLWLRQ���
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5HODWLRQDO�'LPHQVLRQ�

�

�7UXVW� DQG� FRPPLWPHQW� DUH� XVXDOO\� VHHQ� DV� SRVLWLYH� RXWFRPH� RI� D� SURFHVV����

+LJKHU� OHYHOV� RI� WUXVW� DQG� FRPPLWPHQW� � UHVXOW� LQ� KLJKHU� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH��7KH�LQLWLDO�LQWHUDFWLRQ�LV�SUHUHTXLVLWH�IRU�UHODWLRQVKLSV�GHYHORSPHQW��

+RZHYHU�ZLWKRXW�H[SHULHQWLDO�NQRZOHGJH��DQG�H[SHULHQFH�DERXW�HDFK�RWKHU�QR�

UHODWLRQVKLS� FDQ� QHYHU� GHYHORS�� ([SHULHQFH� LQ� EXVLQHVV� LQWHUDFWLRQ� LV� VRFLDO�

SURFHVV�DQG�LQ�WKLV�SURFHVV�DFWRU�ERQGV�WUXVW�DQG�FRPPLWPHQW�DUH�GHYHORSHG��,Q�

KLJK�WUXVWHG�UHODWLRQVKLSV�����V\QHUJLF�EHKDYLRXU�LV�SURPRWHG����FRPPXQLFDWLRQ�

LV�RSHQ����DFWRUV�EHOLHYH�SDUWQHU¶V�UHOLDELOLW\�DQG�JRRGZLOO�DQG�ILQDOO\����EHOLHI�

LQ�SDUWQHU¶V�FRPSHWHQFH��2Q�WKH�JHQHUDO�OHYHO��UHVHDUFKHUV�DUJXH�WKDW�WUXVW�DQG�

FRPPLWPHQW� LQIOXHQFH� FRRSHUDWLRQ� SRVLWLYHO\�� 7KH� UHODWLRQDO� GLPHQVLRQ� RI�

VRFLDO� FDSLWDO� HPSKDVL]HV� WKH� VWUHQJWK� RI� WKH� SHUVRQDO� UHODWLRQVKLSV� DPRQJ�

DFWRUV�� 1DKDSLHW� DQG� *KRVKDO� ������� XVH� WKH� WHUP� REOLJDWLRQV�� ZKLFK���

DFFRUGLQJ�WR�WKHP��UHSUHVHQW�D�FRPPLWPHQW�RU�GXW\�WR�XQGHUWDNH�VRPH�DFWLYLW\�

LQ� WKH� IXWXUH�� 7KH� HTXLYDOHQW� FRQFHSW� LQ� � WKH� QHWZRUN� DSSURDFK� LV� DQ� � DFWRU�

ERQGV���FRPPLWPHQW��7KH��ERQGV��WUXVW�DQG�FRPPLWPHQW�DULVH�LQ��UHODWLRQVKLSV�

EHWZHHQ� WZR�FRPSDQLHV� �DQG�DV� WKH\�GLUHFW�D�FHUWDLQ�DPRXQW�RI�DWWHQWLRQ�DQG�

LQWHUHVW�WRZDUGV�RQH�DQRWKHU��7KH\�EHFRPH�PXWXDOO\�FRPPLWWHG��+nNDQVVRQ�	�

6QHKRWD� ������ ����� 7UXVW� � DQG� FRPPLWPHQW� DUH� RXWFRPHV� RI� H[SHULHQFH� DQG�

OHDUQLQJ�SURFHVVHV���

�

7UXVW�GHYHORSV�JUDGXDOO\��WR�IRVWHU�WUXVW��DFWRUV�QHHG�WR�KDYH�H[SHULHQFH�DERXW�

HDFK�RWKHU��7UXVW�LV�VHQVLWLYH�WR�FRQWH[W�DQG�VLWXDWLRQ��6HYHUDO�UHVHDUFKHUV�KDYH�

IRXQG�WKDW�JRRGZLOO�LV�D�VLJQ�RI�WUXVW��0LVKUD�������-RQHV�DQG�*HRUJH���������

*RRGZLO�EDVHG�WUXVW�LV�VDLG�WR�SURPRWH�V\QHUJLF�EHKDYLRXU��LW�LV�PDQLIHVWHG�E\��

RQH� SDUWQHU¶V� UHVSRQVLELOLW\� DQG� SRVLWLYH� LQWHQWLRQ� WRZDUGV� DQRWKHU� SDUWQHU��

+RZHYHU�� WUXVW� LV� DVVRFLDWHG� PRVW� RIWHQ� LQ� EHKDYLRXU� GLPHQVLRQ� VXFK� DV�

FRPPXQLFDWLRQ��=XFNHU��������,Q�FRQWUDVW�WR�JRRGZLOO�EDVHG�WUXVW��EHKDYLRXU�±

EDVHG� WUXVW� DULVHV� IURP� FRPPXQLFDWLRQ�� 6RFLDO� LQWHUDFWLRQ� LV� VHQVLWLYH� WR�

FRPPXQLFDWLRQ�� ,W� LV� REYLRXV� WKDW� VHQVLWLYH� LQIRUPDWLRQ� LV� VKDUHG� LQ� WUXVWHG�

UHODWLRQVKLSV�� $FFRUGLQJO\�� WUXVW� FDQ� EH� SHUFHLYHG� E\� RSHQ� FRPPXQLFDWLRQ��

0RVW�LPSRUWDQWO\�LQ�EXVLQHVV�VWXGLHV��SDUWQHUVKLS�FRPSHWHQFH�LV��DQ�LPSRUWDQW�

DWWULEXWH�� 2¶%ULDQ� ������� 0LVKUD� ������� � DQG� %ORPTYLVW� � ������� VSHDN� RI�
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FRPSHWHQFH� DV� D� VRXUFH� RI� WUXVW�� 7KLV� NLQG� RI� WUXVW� LV� PDQLIHVWHG� E\� � WKH�

FDSDELOLW\� WR� DFW� DV� D� FRPSHWHQW� SDUWQHU� LQ� EXVLQHVV�� &RPSHWHQFH� LQ� WXUQ�

LQFUHDVHV� WUXVW��$Q�DFWRU� �PD\�KDYH�D� UHSXWDWLRQ� IRU�FRPSHWHQFH��%DUQH\�DQG�

+DQVHQ� ������ DV� FLWHG� LQ� %ORPTYLVW� ������ ������ ,Q� WUXVWHG� UHODWLRQVKLSV�� D�

FRQILGHQWLDO� DWPRVSKHUH� HQKDQFHV� � � � NQRZOHGJH� H[FKDQJH�� ,Q� H[FKDQJH�

EXVLQHVV� UHODWLRQVKLSV�� � LQWHUDFWLQJ�� DFWLQJ�� DQG� UHDFWLQJ� DFWRUV� EXLOG� XS� WUXVW�

DQG�FRPPLWPHQW��WKLV�FDQ�EH�GRQH�RQO\�LI�WKH\�LQFUHDVH�WKH�NQRZOHGJH�QHHGHG�

WR�GR�EXVLQHVV��0RVW�RIWHQ��WKLV�NQRZOHGJH�LV�WDFLW��EXW�LW��PD\�EHFRPH�H[SOLFLW�

�1RQDND�� ������1RQDND� HW� DO�� ������ �� 7UXVW� LV� VDLG� WR� GLPLQLVK� RSSRUWXQLVWLF�

EHKDYLRXU��7KXV��LW�PDNHV�HFRQRPLF�VHQVH��WR�EXLOG�XS�WUXVW�DQG�FRPPLWPHQW��

�

,Q� VHFWLRQ� ������� � WZR� GLPHQVLRQV� ZHUH� LGHQWLILHG� LQ� � WKH� FRQVWUXFW� RI�

FRPPLWPHQW�� DWWLWXGLQDO� DQG� EHKDYLRXUDO�� &RPPLWPHQW� LV� D� NH\� FRQFHSW� LQ�

EXVLQHVV� UHODWLRQV�� DV� LW� LQGLFDWHV� D� VWDWH� RI� GHYRWLRQ��+RZHYHU�� LW� LV� HOXVLYH��

VLQFH� LW� LV� YLHZHG� IURP� PDQ\� SHUVSHFWLYHV�� 7KLV� VWXG\� VXJJHVWV� WKDW� � ERWK�

DWWLWXGLQDO� DQG� EHKDYLRXUDO� FRPPLWPHQW� LV� OLNHO\� WR� LQIOXHQFH� H[SHULHQWLDO�

NQRZOHGJH�DFTXLVLWLRQ�SRVLWLYHO\��$WWLWXGLQDO�FRPPLWPHQW�DSSHDUV�LQ�D�SRVLWLYH�

DWWLWXGH��ZKLFK�LV�LQGLFDWHG�E\��SRVLWLYH�VWDWH�RI�PLQG�DQG�RULHQWDWLRQ�WRZDUGV�

WKH�SDUWQHU�� ,W� LV�FRQFHUQHG� �ZLWK� WKH�TXDOLW\�DVSHFW�RI� UHODWLRQVKLSV� WKDW�ELQG�

DFWRUV� LQYROYHG� WRJHWKHU�� 7KLV� DFWRU� ERQG� GLIIHUV� IURP� D� EHKDYLRXUDO�

FRPPLWPHQW��ZKLFK��LV�FRQFHUQHG�ZLWK�DFWXDO�DFWLRQ�VXFK�DV�GLIIHUHQW�NLQG�RI�

DGDSWDWLRQ� EHWZHHQ� SDUWQHUV�� $GDSWDWLRQ� PD\� EH� SURGXFW� RU� WHFKQRORJLFDO�

DGDSWDWLRQ�� ,Q� SURFHVVHV� OLNH� DGDSWDWLRQ�� H[SHULHQWLDO� NQRZOHGJH� LQFUHDVHV��

6HYHUDO�DXWKRUV�KDYH�DUJXHG�WKDW�ERWK�DWWLWXGLQDO�DQG�EHKDYLRXUDO�FRPPLWPHQW�

LV�LQWHUWZLQHG��5HLFKHUV��������0RZGD\�HW�DO��������1XPPHOD�������6KDUPD��

<RXQJ� 	� :LONLQVRQ� ������� +RZHYHU�� WKLV� VWXG\� WUHDWV� LW� DV� RQH� FRQVWUXFW��

WKRXJK� LW� LV� DZDUH� RI� WKH� LQWHUGHSHQGHQFH� DQG� FDXVDO� UHODWLRQV�� 7R� EH�

FRPPLWWHG�DQG�DQ��DFWRU�QHHGV�WR�PDNH�GHFLVLRQ�DQG�DQ�DFWRU�FDQQRW�PDNH�DQ\�

GHFLVLRQ� ZLWKRXW� NQRZOHGJH�� $FFRUGLQJO\�� WKLV� VWXG\� DUJXHV� WKDW� � WKHUH� LV� D�

FDXVDO�UHODWLRQ�EHWZHHQ��FRPPLWPHQW�DQG��NQRZOHGJH��

�

�

�

�



�
�

���

&RJQLWLYH�GLPHQVLRQ�

�

7KH� � JUHDWHU� � WKH� DELOLW\� WR� SHUFHLYH� RWKHU� DFWRUV�� � WKH� � KLJKHU� WKH� OHYHO� RI��

H[SHULHQWLDO� NQRZOHGJH� ZLOO� EH�� 7KLV� VWXG\� VXJJHVWV� WKDW� WKH� DELOLW\� JDWKHU�

LQIRUPDWLRQ� WKURXJK� EXVLQHVV� UHODWLRQV� LV� UHODWHG� SRVLWLYHO\� WR� WKH� GHJUHHV� RI�

H[SHULHQWLDO�PDUNHW�NQRZOHGJH��&RQQHFWLRQV��RSHUDWH��YLD�DFWRUV�E\�H[FKDQJH�����

HYHU\� DFWRU� LQ� WKH� QHWZRUN� KDV� D� µQHWZRUN� WKHRU\¶�� DQ� LQWHUSUHWDWLRQ� RI� WKH�

FKDUDFWHULVWLFV� RI� WKH� QHWZRUN� �-RKDQVRQ� 	� 0DWWVVRQ� ������� 7KH� QHWZRUN�

WKHRU\� LV� ODUJHO\� EDVHG� RQ� WKH� LQIRUPDWLRQ� FKDQQHOHG� WKURXJK� H[FKDQJH�

UHODWLRQVKLSV�� DFFRUGLQJO\� LQ� VLPLODU� VLWXDWLRQV� DFWRUV� WHQG� WR� KDYH� VLPLODU�

QHWZRUN� WKHRULHV��7KLV� LQWHUSUHWDWLRQ� LV� LQIRUPDWLRQ�FKDQQHOHG�E\�RWKHU�DFWRUV�

LQ�WKH�QHWZRUNV��7KXV��WKH�ZD\�LQ�ZKLFK�DQ�DFWRU�LV�DEOH�WR�DEVRUE�LQIRUPDWLRQ�

IRUPV� LWV� µQHWZRUN� WKHRU\¶�� 7KLV� DELOLW\� LQIOXHQFHV� KRZ� DQ� DFWRU� LV� DEOH� WR�

DFTXLUH�NQRZOHGJH��

�

�%XUW� ������� VXJJHVWV� WKDW� � UHIHUUDOV� DUH� LPSRUWDQW� LQ� EHQHILWLQJ� IURP�

LQIRUPDWLRQ��+H� SRLQWV� RXW� WKH� LPSRUWDQFH� RI� SHUVRQDO� FRQWDFWV� DV� WKH\� DUH� D�

SRVLWLYH� IRUFH� � IRU� IXWXUH� RSSRUWXQLWLHV�� $ZDUHQHVV� � RI� WKH� HQYLURQPHQW� LV�

LPSRUWDQW�� 7KH� HQYLURQPHQW� LV� RQO\� PHDQLQJIXO� LI� LW� LV� UHOHYDQW� DQG� FDQ� EH�

REVHUYHG��&RQVFLRXVQHVV�LV� LPSRUWDQW�DV� WKH�HQYLURQPHQW� �FRQVLVWV�RI�D�VHW�RI�

GLIIHUHQW�QHWZRUNV��EXW�RQO\�D�IHZ�DUH�UHOHYDQW�WR�DQ�DFWRU��,W�LV�LPSRUWDQW�ZLWK�

ZKRP� WKH� DFWRU� LV� LQ� FRQWDFW� ZLWK�� 7KXV�� RQO\� WKH� PHDQLQJIXO� DFWRUV� DUH�

UHOHYDQW�� 7KH� HQYLURQPHQW� LV� WKH� UHOHYDQW� FRQWH[W� LQ� ZKLFK� WKH� DFWRU� LV�

HPEHGGHG��7KLV�FRQWH[W�LV�D�UHVXOW�RI�WKHLU��DFWLRQ��,W�LV�HQDFWHG��LQ�RWKHU�ZRUGV��

LW�LV�FUHDWHG�E\�WKH�RUJDQLVDWLRQ�LWVHOI��+nNDQVVRQ�	�6QHKRWD�������

�

,QWHUQDWLRQDO�([FKDQJH�

�

7KH� EDVLF� IXQFWLRQ� RI� VRFLDO� H[FKDQJH� LV� WR� LQWHUORFN� WKH� WZR� ILUPV�� 6RFLDO�

H[FKDQJH�LV�FULWLFDO�WR�WKH�EXLOGLQJ�XS�RI�ORQJ�WHUP�UHODWLRQVKLSV��5HODWLRQVKLSV�

DUH�EDVHG�RQ�WUXVW��ZKLFK�LV�D�VRFLDO�SURFHVV�DQG�LW�WDNHV�WLPH�DQG�LV�EDVHG�RQ�

SHUVRQDO� H[SHULHQFH� �+nNDQVVRQ� ������ ����� 5HVRXUFHV� DUH� DFWLYDWHG� DQG�

FRPELQHG�WKURXJK�H[FKDQJH��,Q�LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV��H[FKDQJH�
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LV� ERWK� EXVLQHVV� DQG� VRFLDO� DQG� LW� WDNHV� SODFH� DFURVV� QDWLRQDO� ERUGHUV�� � ,Q�

H[FKDQJH��UHVRXUFHV�DUH�FRQIURQWHG�DQG�FRPELQHG��7KXV�QHZ�YDOXH�LV�FUHDWHG���

�

([SHULHQWLDO�0DUNHW��.QRZOHGJH�

�

�$V� NQRZOHGJH� LV� D� UHVRXUFH�� � LW� FUHDWHV� YDOXH�� �0DUNHW� NQRZOHGJH� LV� JDLQHG�

PDLQO\�E\�RSHUDWLQJ�LQ�D�PDUNHW��LW�LV�JDLQHG�WKURXJK�D�ILUP¶V�RZQ�H[SHULHQFH�

IURP� D� ILUP¶V� RZQ� DFWLYLWLHV�� ([SHULHQWLDO� PDUNHW� NQRZOHGJH� LV� GLYLGHG� LQWR�

H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� DQG� LQVWLWXWLRQDO� NQRZOHGJH�� 7KHVH�

GLPHQVLRQV�KDYH�EHHQ�GHVFULEHG�SUHYLRXVO\��

�

7KLV�VWXG\�DUJXHV�WKDW�QHWZRUNV�DV�JRYHUQDQFH�VWUXFWXUHV�DUH�FRQGXFLYH�WR�WKH�

GHYHORSPHQW�RI�VRFLDO�FDSLWDO��

�

6RFLDO� FDSLWDO� WKDW� LV� JDLQHG� LQ� EXVLQHVV� UHODWLRQVKLSV� LQIOXHQFHV� H[SHULHQWLDO�

NQRZOHGJH� DFTXLVLWLRQ� SRVLWLYHO\��7KH� IROORZLQJ� GLPHQVLRQV� RI� VRFLDO� FDSLWDO�

DUH� LGHQWLILHG�� � WKH� VWUXFWXUDO�� WKH� UHODWLRQDO�� DQG� WKH� FRJQLWLYH��7KH� UHODWLRQDO�

GLPHQVLRQ�KDV�WZR�FRQVWUXFWV��WUXVW��DQG�FRPPLWPHQW��

��

0DLQ�'LPHQVLRQV�RI�6RFLDO�&DSLWDO�
�

$V�WKH�SUHYLRXV�FRQFHSW�RI�VRFLDO�FDSLWDO��ZKLFK�LV�GHILQHG�DERYH��LV�D�VRXUFH�RI�

DFTXLULQJ�DQG�LQWHJUDWLQJ�NQRZOHGJH��ZH�LQWURGXFHG�WKH�WKUHH�RYHUODSSLQJ�DQG�

LQWHUUHODWHG� GLPHQVLRQV�� QDPHO\� � WKH� VWUXFWXUDO�� WKH� UHODWLRQDO� DQG� � WKH�

FRJQLWLYH�� �1DKDSLHW�	� �*KRVKDO� ������ DV� WKH\� UHSUHVHQW� GLIIHUHQW� DVSHFWV� RI�

WKH�SKHQRPHQRQ��$V�WKLV�VWXG\�DGRSWV�WKH�QHWZRUN�SHUVSHFWLYH�DV��WKH�UHVHDUFK�

DSSURDFK��HTXLYDOHQW�FRQVWUXFWV�DUH�DSSOLHG�DFFRUGLQJ�WR�WKH�,03�WUDGLWLRQ��,Q�

WKH� ,03� SHUVSHFWLYH�� WUXVW� LV� QHHGHG� DW� HYHU\� OHYHO�� ,W� LV� SUHVHQW� LQ� ERWK� WKH�

VWUXFWXUDO�DQG�WKH�SURFHVV�IHDWXUHV�RI�D�EXVLQHVV�UHODWLRQVKLS�DQG�LW�UHSUHVHQWV�D�

VXEVWLWXWH�IRU�LQVWLWXWLRQDO�DUUDQJHPHQWV��+XHPHU����������������

�

$FFRUGLQJ� WR� VRFLDO� FDSLWDO� WKHRU\�� UHODWLRQVKLSV� DUH� VLJQLILFDQW� DV� D� UHVRXUFH�

IRU�VRFLDO�DFWLRQ��([SHULHQWLDO�NQRZOHGJH�FDQ�RQO\�EH�DFTXLUHG�E\�LQWHUDFWLRQ�LQ�

UHODWLRQVKLSV��ZKLFK�LQ�WXUQ�LV�VRFLDO�DFWLRQ��$FFRUGLQJO\��WKLV�VWXG\�DGRSWV�WKH�
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���

WKUHH� GLPHQVLRQV� �1DKDSLHW�	�*KRVKDO� ������ DQG� DSSOLHV� WKHP� LQ� D� QHWZRUN�

VHWWLQJ��

�
7KH� PDLQ� WKHVLV� � GHYHORSHG� LQ� FKDSWHU� WZR� LV� WKDW� � � EXVLQHVV� UHODWLRQVKLSV�

LQIOXHQFH�H[SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ��0RUHRYHU�� WKHUH�DUH� �FRQGLWLRQV�

WKDW�DUH�QHFHVVDU\��IRU�FUHDWLQJ�DQG�PDLQWDLQLQJ�UHODWLRQVKLSV��7KHVH�FRQGLWLRQV��

SURYLGH� RSSRUWXQLWLHV� IRU� LQWHUDFWLRQ� DQG� GHYHORSPHQW� RI� ORQJ�WHUP�

UHODWLRQVKLSV�� 7KLV� VHFWLRQ� KDV� HPSKDVL]HG� VKRUW� DQG� ORQJ�WHUP� DVSHFWV� LQ��

EXVLQHVV� UHODWLRQVKLSV�� %RWK� DUH� LPSRUWDQW� LQ� EXLOGLQJ� EXVLQHVV� UHODWLRQVKLSV��

ZKLFK�IRUP�D�XQLTXH�W\SH�RI�JRYHUQDQFH��VWUXFWXUH��7KH�HVVHQWLDO�JOXH�LQ�WKHVH�

VWUXFWXUHV�LV��WUXVW�DQG�FRPPLWPHQW����

�

$W�WKLV�SRLQW�LW�PD\�EH�XVHIXO�WR�UHYLHZ�WKH�PDMRU�SUHFRQGLWLRQV�WKDW�KDYH�VR�IDU�

HPHUJHG�LQ�SUHYLRXV�FKDSWHUV���

�

7KH�UHTXLUHG�FRQGLWLRQV�DUH���

•� 7KH�H[LVWHQFH�RI�FXUUHQW��EXVLQHVV�DFWLYLWLHV�RU�LQWHUDFWLRQ�EHWZHHQ�WKH�

SDUWLHV�LQYROYHG�

•� ([SHULHQFHV�

•� 0XWXDO�FRPPLWPHQW�WR�WKH�UHODWLRQVKLS�

•� 0XWXDO�WUXVW�EHWZHHQ�SDUWLHV�

•� ,QWHUGHSHQGHQFLHV�DQG�LQWHUFRQQHFWHGQHVV�

�

7R� GHYHORS� � UHODWLRQVKLSV�� DFWRUV� VKRXOG� KDYH� H[SHULHQFH� DERXW� � HDFK� RWKHU��

$FWRUV�DUH�DEOH��WR�GHYHORS�UHODWLRQVKLSV�EDVHG�RQ�WKHLU�H[SHULHQFH���$OO�WKHVH�

FRQGLWLRQV� DUH� VXSSRVHG� WR� LQIOXHQFH� � WKH� GHYHORSPHQW� RI� ORQJ�WHUP�

UHODWLRQVKLSV�� ZKLFK� VXJJHVWV� WKDW� WKH\� PD\� EH� FKDUDFWHULVHG� E\� D� IULHQGO\�

DWPRVSKHUH��ZKLFK�LQ�WXUQ�PD\�LQFUHDVH�FRQILGHQWLDO�NQRZOHGJH�DFTXLVLWLRQ���
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�

���� 2SHUDWLRQDOLVDWLRQ�RI�YDULDEOHV�

�
7KH� SUHFHGLQJ� IUDPHZRUN� OHDGV� XV� WR� GHILQH� IROORZLQJ� LWHPV�� WKHRUHWLFDO�

FRQVWUXFW��FRQFHSWXDO�DQG�RSHUDWLRQDO��HTXLYDOHQWV���2SHUDWLRQDOLVDWLRQ�LV�EDVHG�

RQ�WKH�GLVFXVVLRQV���FKDSWHU����DQG�WKH�IUDPHZRUN�����RQ�WKH�IROORZLQJ�WRSLFV��

6RFLDO� FDSLWDO�� QHWZRUN� SHUVSHFWLYH� DQG� WKH� FRQFHSW� RI� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH��7KURXJK��WKHVH�GLVFXVVLRQV�ZH�ZHUH�DEOH�WR�GHYHORS�WKH�YDULDEOHV�

XVHG� LQ� WKH� VWUXFWXUDO� HTXDWLRQ� PRGHOV� WKDW� DUH� � GHVFULEHG� LQ� WKH� � IROORZLQJ�

FKDSWHU� ����� 7KH� K\SRWKHVHV� DUH� EDVHG� � RQ� WKH� OLQNV� EHWZHHQ� � H[SODLQLQJ�

YDULDEOHV� DQG� H[SODLQHG� YDULDEOHV�� 7KH� IRUPHU� DUH� DFWRU� ERQGV� DV� WUXVW� DQG�

FRPPLWPHQW� DQG� FRJQLWLRQ�� 7KH� ODWWHU� �H[SODLQHG� YDULDEOHV�� LQFOXGHV�

H[SHULHQWLDO�PDUNHW�NQRZOHGJH��ZKLFK�LQ�WXUQ�KDV�WZR�GLPHQVLRQV��H[SHULHQWLDO�

EXVLQHVV�NQRZOHGJH�DQG�LQVWLWXWLRQDO�NQRZOHGJH����

�

+\SRWKHVHV� IRUP� OLQNDJHV� EHWZHHQ� WKH� FRQFHSWV�� WKHVH� OLQNDJHV� DUH� LQ� WXUQ�

EDVHG� RQ� WKH� SURSRVHG� LQWHUUHODWLRQV� EHWZHHQ� WKH� FRQFHSWV�� 7KH� SURSRVHG�

UHODWLRQV� WKDW� ZLOO� EH� WHVWHG� H[LVW� EHWZHHQ� WUXVW�� FRPPLWPHQW�� FRJQLWLRQ�� DQG�

H[SHULHQWLDO� EXVLQHVV� DQG� LQVWLWXWLRQDO� NQRZOHGJH�� � 7DEOH� �� RQ� WKH� IROORZLQJ�

SDJH�VXPPDUL]HV�WKH�FKRLFH�IRU�RSHUDWLRQDOLVDWLRQ���

�
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7DEOH����2SHUDWLRQDO�'HILQLWLRQV�

7KHRUHWLFDO�FRQVWUXFW� 'HILQLWLRQ� 2SHUDWLRQDO�GHILQLWLRQV�

�$FWRU�ERQG��7UXVW� �³7UXVW� LV� H[SHFWDQF\� RI�

SRVLWLYH� �RU� QRQQHJDWLYH��

RXWFRPHV� WKDW� RQH� FDQ� UHFHLYH�

EDVHG�RQ�WKH�H[SHFWHG�DFWLRQ�RI�

DQRWKHU�SDUW\� LQ�DQ� LQWHUDFWLRQ�

FKDUDFWHUL]HG� E\� XQFHUWDLQW\�´�

�%KDWWDFKDU\D�� 'HYLQQH\� DQG�

3LOOXWOD��������S������

��� XQFHUWDLQW\�

��� H[SHFWDQF\�

��� GHJUHH�RI�WUXVW� LV�UHODWHG�WR�WKH�

PDJQLWXGH�RI�H[SHFWDQF\�

��� FRQILGHQFH� LV� UHODWHG� WR�

LQGLYLGXDO�

��� UHTXLUHV�PXWXDOLW\�

��� WUXVW� LV� UHODWHG� WR� JRRG� �RU�

QRQQHJDWLYH�RXWFRPHV��

��*RRGZLOO�EDVHG�WUXVW� 3URPRWHV� V\QHUJLF� VRFLDO�

EHKDYLRXU��

4����6KDUHG�YDOXHV�

��%HKDYLRXU�EDVHG�WUXVW� 2SHQ� FRPPXQLFDWLRQ� UHIOHFWV�

WUXVW��

4�����,QIRUPDWLRQ�VKDULQJ�

�*RRGZLOO�EDVHG�WUXVW�� 4�����*RRGZLOO�

��*RRGZLOO�EDVHG�WUXVW�

³3DUWQHU¶V� PRUDO� UHVSRQVLELOLW\�

DQG� SRVLWLYH� LQWHQWLRQV� WRZDUG�

DQRWKHU´��%ORPTYLVW��������

4����5HOLDELOLW\��NHHSLQJ�SURPLVHV�

���&RPSHWHQFH�EDVHG�WUXVW� &RPSHWHQFH�LV�WKH�FDSDELOLW\�WR�

SHUIRUP�EXVLQHVV�DFWLYLWLHV�LQ�D�

GHVLUHG�PDQQHU��

4�����3DUWQHUVKLS�FRPSHWHQFH�

��&RPPLWPHQW�� %HKDYLRXUDO�

FRPPLWPHQW�

�,QWHUDFWLRQ� LQYROYHV� DQ�

DGDSWDWLRQ� SURFHVV� GXULQJ�

ZKLFK� WKH� SDUWLHV� WHVW� ILWQHVV�

ZLWK� HDFK� RWKHU� �-RKDQVRQ� DQG�

0DWWVVRQ�������

4����3URGXFW��WHFKQRORJLFDO�DGDSWDWLRQ�

�

�&RPPLWPHQW�� DWWLWXGLQDO�

FRPPLWPHQW�

&RPPLWPHQW� � LV� UHJDUGLQJ� WKH�

UHODWLRQVKLSV� LPSRUWDQW� RU�

YDOXHG�³)XWXUH� H[SHFWDWLRQ�

GHVFULEHV� ZK\� ILUPV� � PDLQWDLQ�

FRPPLWPHQWV� ZKHQ� WKH\� KDYH�

OLWWOH� � RU� HYHQ� QR� H[SHULHQWLDO�

NQRZOHGJH�´� �� +DGMLNKDQL� DQG�

-RKDQVRQ��������S�������

4�����5HODWLRQVKLS�YDOXH�

4�����)XWXUH�H[SHFWDWLRQ�

�&RPPLWPHQW�� EHKDYLRXUDO�

FRPPLWPHQW�

5HODWLRQVKLS�FDQ�EH�UHJDUGHG�DV�

DQ�LQYHVWPHQW��

4�����,QYHVWPHQW�LQ�UHODWLRQVKLSV��

4���� 3HUFHSWLRQ�� DELOLW\� WR� LQWHUSUHW� WKH�

HQYLURQPHQW�

4����3HUFHSWLRQ��EDVHG�RQ�SDVW�H[SHULHQFH�

�&RJQLWLRQ��� $FWRUV¶� LQWHUSUHWDWLRQ� RI� WKH�

FKDUDFWHULVWLFV�RI�WKH�QHWZRUN��

4����0LVXQGHUVWDQGLQJV�

4����.QRZOHGJH�DERXW�FOLHQWV��

4����.QRZOHGJH�DERXW�PDUNHWV��

�([SHULHQWLDO�EXVLQHVV�NQRZOHGJH���� .QRZOHGJH� WKDW� LV� DFTXLUHG� E\�

H[SHULHQFH�LQ�WKH�PDUNHW��

4����NQRZOHGJH�DERXW�FRPSHWLWRUV��

4����.QRZOHGJH�UHODWHG�WR�LQVWLWXWLRQV��

4���� .QRZOHGJH� UHODWHG� WR� YDOXHV� RI�

PDUNHW�DUHD��

�([SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH� .QRZOHGJH� � DERXW�

RUJDQL]DWLRQDO� URXWLQHV��

SURFHGXUHV�� DQG� VWUXFWXUHV� WKDW�

LV� JDLQHG� WURXJK� H[FKDQJH�

UHODWLRQVKLSV��

4���� .QRZOHGJH� DERXW� WKH� UXOHV� DQG�

QRUPV��

�
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�
7KH� � WKUHH� GLPHQVLRQV� RI� VRFLDO� FDSLWDO�� WUXVW�� FRPPLWPHQW�� DQG� FRJQLWLRQ�

FDSWXUH�WKH�TXDOLW\�RI�D�EXVLQHVV�UHODWLRQVKLS��$�UHODWLRQVKLS�FDQ�EH�GHILQHG�DV�D�

PXWXDOO\� RULHQWHG� LQWHUDFWLRQ� EHWZHHQ� WZR� UHFLSURFDOO\� FRPPLWWHG� SDUWLHV�

�+nNDQVVRQ�DQG�6QHKRWD�����������$�UHODWLRQVKLS�KDV�D�KLVWRU\�DQG�D�IXWXUH�DV�

LW� LV�GHYHORSHG�RYHU� WLPH�DV�D� FKDLQ�RI� LQWHUDFWLRQV�DQG� VHTXHQFH�RI� DFWV� DQG�

FRXQWHUDFWV���LELG���´,Q�D�UHODWLRQVKLS�UHVRXUFHV�RI�WZR�FRPSDQLHV�DUH�EURXJKW�

WRJHWKHU��FRQIURQWHG�DQG�FRPELQHG�´��+nNDQVVRQ�	�6QHKRWD�����������7KXV�LW�

LV� D� FXPXODWLYH�� VRFLDO� SURFHVV�� %RQGV� DUH� ERUQ� LQ� D� UHODWLRQVKLS� DV� WZR�

FRPSDQLHV� GLUHFW� WKHLU� DWWHQWLRQ� WR� HDFK� RWKHU�� WKH\� VWDUW� WR� EHFRPH�PXWXDOO\�

FRPPLWWHG��:KHQ�WKH\�VWDUW�LQWHUDFWLQJ�WKH�DFWRU�ERQGV��WUXVW�DQG�FRPPLWPHQW�

HPHUJH�� � �+nNDQVVRQ� DQG� 6QHKRWD� ������ $V� WUXVW� LQFUHDVHV� GXULQJ� WKLV�

H[FKDQJH�SURFHVV��WKH�FRPSDQLHV�DOVR�OHDUQ�DERXW�HDFK�RWKHU���

��

2Q�WKH�EDVLV��RI�QXPHURXV�VWXGLHV�WKDW��UHSUHVHQW�GLIIHUHQW�DVSHFWV�RI�WUXVW�����WKH�

IROORZLQJ�GLPHQVLRQV�RI�WUXVW�ZLOO�EH�XVHG�DV�ODWHQW�YDULDEOHV���JRRGZLOO�EDVHG��

EHKDYLRXU�EDVHG� � DQG� FRPSHWHQFH�EDVHG�� *RRGZLOO�EDVHG� WUXVW� � SURPRWHV�

V\QHUJLF�VRFLDO�EHKDYLRXU�DQG��LW�LV��LQGLFDWHG�E\�VKDUHG�YDOXHV���,W�FDQ�DOVR�EH�

SHUFHLYHG� E\� SDUWQHU¶V� PRUDO� UHVSRQVLELOLW\� DQG� SRVLWLYH� LQWHQWLRQV� WRZDUGV�

HDFK� RWKHU�� � ,Q� UHODWLRQVKLSV� WKDW� DUH� FKDUDFWHUL]HG� E\� JRRGZLOO�EDVHG� WUXVW�

SDUWQHUV�WHQG�WR�NHHS�WKHLU�SURPLVHV��%HKDYLRXU�W\SH�RI�WUXVW��UHODWLRQVKLSV�DUH�

FKDUDFWHULVHG� E\� RSHQ� FRPPXQLFDWLRQ�� KHQFH� � LQ� WUXVWHG� UHODWLRQVKLSV��

LQIRUPDWLRQ� LV� VKDUHG� RSHQO\�� � ,Q� DGGLWLRQ�� � SDUWQHUV¶� FRPSHWHQFH� ZKLFK� LV�

LQGLFDWHG�E\�FDSDELOLW\�WR�SHUIRUP��PXWXDO�EXVLQHVV�LQ�GHVLUHG�PDQQHU�WHQG�WR�

LQFUHDVH�WUXVW��+HQFH�SDUWQHUVKLS��FRPSHWHQFH�LQGLFDWHV�RI�FRPSHWHQFH���EDVHG�

WUXVW���%DVHG�RQ�ZKDW�LV�VDLG�DERYH���WKH��ODWHQW�YDULDEOH�RI�WUXVW�LV�SURSRVHG�WR�

EH�EDVHG�RQ�JRRGZLOO��EHKDYLRXU��DQG�FRPSHWHQFH��7KH�ODWHQW�YDULDEOH�RI�WUXVW�

FDQ� EH� REVHUYHG� E\� � WKH� IROORZLQJ� LQGLFDWRUV�� VKDUHG� YDOXHV�� LQIRUPDWLRQ�

VKDULQJ��JRRGZLOO��UHOLDELOLW\��DQG�SDUWQHUVKLS�FRPSHWHQFH���

�

/LNHZLVH�� WKH� FRQFHSW� RI� FRPPLWPHQW� LV� GLYLGHG� LQWR� DWWLWXGLQDO� DQG�

EHKDYLRXUDO��W\SHV��5HLFKHUV�������1XPPHOD��������7KH�IRUPHU�W\SH��UHIHUV�WR�

D�SRVLWLYH�DWWLWXGH��ZKLFK�FDQ�EH�EDVHG�RQ�GLIIHUHQW�NLQGV�RI�ERQGV�DQG�D�GHVLUH�
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WR� PDLQWDLQ� FXUUHQW� UHODWLRQVKLS� DQG� IXWXUH� H[SHFWDWLRQV�� ZKHUHDV� � WKH� ODWWHU�

W\SH��LV�PDQLIHVWHG�E\��FRQFUHWH�EHKDYLRXU��VXFK�DV�DGDSWDWLRQ����LQYHVWPHQW�LQ�

YDOXHG� UHODWLRQVKLSV�� DQG� � D� GHVLUH� WR� PDLQWDLQ� WKH� UHODWLRQVKLSV�� )XWXUH�

H[SHFWDWLRQV�H[SODLQ�FRPPLWPHQW�ZLWKRXW�NQRZOHGJH��

�

'XULQJ� WKHVH� H[FKDQJH� SURFHVVHV�� DFWRUV� GHYHORS� FRJQLWLYH� VWUXFWXUHV� DQG�

SHUFHLYH� RWKHU� DFWRUV� DQG� QHWZRUNV�ZKLFK� LQIOXHQFH� WKHLU� EHKDYLRXU�� )RU� WKH�

SXUSRVH�RI�WKLV�VWXG\���WKLV�FRQFHSW�LV�DGRSWHG�IRU��WKH�FRJQLWLYH�GLPHQVLRQ�RI�

VRFLDO�FDSLWDO��$V�D�UHVXOW��WKH�FRQFHSW�µQHWZRUN�WKHRU\¶�LV�XVHG��WR�LQWHUSUHW�WKH�

FKDUDFWHULVWLFV� RI� D� QHWZRUN� VSHFLILF� WR� HDFK� DFWRU�� )XUWKHUPRUH�� WKH� WHUP�

FRJQLWLRQ�ZLOO�KHQFHIRUWK�EH�XVHG�LQ�WKLV�VWXG\�DV�D�SUR[\�IRU�µQHWZRUN�WKHRU\¶��

(YHU\�DFWRU�LQ�D�QHWZRUN�FDUULHV�WKHLU�RZQ�µQHWZRUN�WKHRU\¶��ZKLFK�LV�EDVHG�RQ�

KLV�RZQ�LQWHUSUHWDWLRQ�RI�QHWZRUN��$�SUR[\�IRU�FRJQLWLRQ�LV�DGRSWHG�DV�IROORZV���

DELOLW\�WR�LQWHUSUHW�WKH�HQYLURQPHQW��SHUFHSWLRQ�EDVHG�RQ��SDVW�H[SHULHQFH��DQG�

ODFN�RI��PLVXQGHUVWDQGLQJV��

�

�7KH�FRQFHSW�RI�NQRZOHGJH� LV�GHDOW�ZLWK� LQ� VHFWLRQ������ �6LPLODUO\�� WKLV� VWXG\�

DSSOLHV�WKH�FRQFHSW�RI�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�WKDW�KDV�WZR�FRQVWUXFWV��

EXVLQHVV� NQRZOHGJH� DQG� LQVWLWXWLRQDO� NQRZOHGJH�� 2Q� WKH� EDVLV� RI� � WKH�

GLVFXVVLRQ� LQ� ����� WKLV� VWXG\� SURSRVHV� WZR� ODWHQW� YDULDEOHV� IRU� WKH� FRQFHSW� RI�

H[SHULHQWLDO� PDUNHW� NQRZOHGJH�� ��� EXVLQHVV� NQRZOHGJH� FRQVLVWLQJ� RI�

NQRZOHGJH� DERXW� FOLHQWV�� PDUNHWV�� DQG� FRPSHWLWRUV� DQG� ��� LQVWLWXWLRQDO�

NQRZOHGJH� FRQVLVWLQJ� RI� NQRZOHGJH� DERXW� LQVWLWXWLRQDO� IUDPHZRUNV�� YDOXHV��

UXOHV�� DQG� QRUPV�� �LELG��� 7KHVH� WZR� W\SHV� RI� NQRZOHGJH� DUH� DFTXLUHG�PDLQO\�

WKURXJK�LQWHUDFWLRQ�DQG�UHODWLRQDO�H[FKDQJH��

�
�
�$� SUR[\� IRU� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� LV� DGRSWHG� DV� IROORZV�� IRUHLJQ�

EXVLQHVV�NQRZOHGJH�PHDQV�H[SHULHQWLDO�NQRZOHGJH�RI�FOLHQWV�� WKH�PDUNHW��DQG�

FRPSHWLWRUV�� $� SUR[\� IRU� H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH� PHDQV� IRUHLJQ�

LQVWLWXWLRQDO� NQRZOHGJH� DERXW� H[SHULHQWLDO� NQRZOHGJH� RI� JRYHUQPHQW��

LQVWLWXWLRQDO� IUDPHZRUNV�� UXOHV�� QRUPV�� DQG� YDOXHV�� $V� GLVFXVVHG� HDUOLHU�� WKH�

FRQFHSW�RI�NQRZOHGJH�LV�GLYLGHG�LQWR�WZR�RYHUODSSLQJ��EXW�GLIIHUHQW�GLPHQVLRQV�

RI�NQRZOHGJH��H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�DQG�LQVWLWXWLRQDO�NQRZOHGJH���
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6WUXFWXUDO

'LPHQVLRQ

5HODWLRQDO

'LPHQVLRQ

&RJQLWLYH

'LPHQVLRQ
&RJQLWLRQ

7UXVW

&RPPLWPHQW

0DFUR 3RVLWLRQ

([SHULHQWLDO 0DUNHW

.QRZOHGJH

6WUXFWXUDO

'LPHQVLRQ

5HODWLRQDO

'LPHQVLRQ

&RJQLWLYH

'LPHQVLRQ
&RJQLWLRQ

7UXVW

&RPPLWPHQW

0DFUR 3RVLWLRQ

([SHULHQWLDO 0DUNHW

.QRZOHGJH

�
�

)LJXUH�����)UDPHZRUN��IRU�VRFLDO�FDSLWDO�

�

�7KH�PDLQ�FRQFOXVLRQ�LV�WKDW�DFWRU�ERQGV�WUXVW�DQG�FRPPLWPHQW�DQG�FRJQLWLRQ�

DUH� ELQGLQJ� DFWRUV� PRUH� FORVHO\� WRJHWKHU�� $V� LQYROYHPHQW� EHWZHHQ� DFWRUV�

LQFUHDVH�LW�LV�JRRG�UHDVRQ�WR�EHOLHYH�WKDW�DOVR�VHQVLWLYH�DQG�RWKHU�NQRZOHGJH�LV���

H[FKDQJHG�EDVHG�RQ�DFWRUV¶�PXWXDO�H[SHULHQFH��

��

%DVHG� RQ� SUHYLRXV� GLVFXVVLRQ� DQG� DUJXPHQWV�� WKH� IROORZLQJ� K\SRWKHVHV� DUH�

IRUPXODWHG� DQG� WHVWHG� LQ� � FKDSWHU��� � WR�REWDLQ� HYLGHQFH�� �7KH�K\SRWKHVHV� DUH�

WHVWHG� EHWZHHQ� DFWRU� ERQGV� DV� WUXVW� DQG� FRPPLWPHQW� DQG� H[SHULHQWLDO�PDUNHW�

NQRZOHGJH�DQG�EHWZHHQ�FRJQLWLRQ�DQG�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��

�

7KH� ILUVW� GLPHQVLRQ� RI� VRFLDO� FDSLWDO�� WKH� VWUXFWXUDO� GLPHQVLRQ� LV� RPLWWHG�� DV�

PDFUR�SRVLWLRQ�FRQFHSW�DFFRUGLQJ�WR�,03�LV�D�SUR[\�IRU��WKH�VWUDWHJLF�FRQFHSW��

DQG�WKDW�LV�QRW�WKH�IRFXV�RI�WKLV�UHVHDUFK��

�
7KH� IROORZLQJ�K\SRWKHVHV� FRQFHUQ� WKH� OLQNV�EHWZHHQ� UHODWLRQDO� DQG� FRJQLWLYH�

GLPHQVLRQV�DQG�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��

�
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���

�

�+\SRWKHVHV��

�

+\SRWKHVLV� �D�� � � 7KH� KLJKHU� WKH� OHYHO� RI� WUXVW� LV� WKH� KLJKHU� WKH� OHYHO� RI�

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�ZLOO�EH��

+\SRWKHVLV�� E�� � 7KH� KLJKHU� WKH� OHYHO� RI� WUXVW� LV� WKH� KLJKHU� WKH� OHYHO� RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�ZLOO�EH��

�

+\SRWKHVLV��D��7KH�KLJKHU�WKH�OHYHO�RI�FRPPLWPHQW�LV�WKH�KLJKHU�WKH�OHYHO�RI�

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�ZLOO�EH��

+\SRWKHVLV���E��7KH�KLJKHU�WKH�OHYHO�RI�FRPPLWPHQW�LV�WKH�KLJKHU�WKH�OHYHO�RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�ZLOO�EH��

�

+\SRWKHVLV� �D�� � 7KH� KLJKHU� WKH� OHYHO� RI� FRJQLWLRQ� LV� WKH� KLJKHU� WKH� OHYHO� RI�

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�ZLOO�EH��

+\SRWKHVLV� �E�� 7KH� KLJKHU� WKH� OHYHO� RI� FRJQLWLRQ� LV� WKH� KLJKHU� WKH� OHYHO� RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�ZLOO�EH��

�

:H� QRZ�SURFHHG� �FKDSWHU� ��� WR� H[DPLQH� � DQG� WR� WHVW� WKHVH� K\SRWKHVHV�� 7KXV�

QH[W�FKDSWHU�GHDOV�ZLWK�HPSLULFDO�SURRI�RI�SURSRVHG�OLQNV�EHWZHHQ�H[RJHQRXV�

DQG�HQGRJHQRXV�YDULDEOHV��

�
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�

���

�

� � � � � � � �

� � �

��� ��0HWKRG�DQG�(PSLULFDO�$QDO\VLV�

���� ,QWURGXFWLRQ�

�

6RFLDO�VFLHQFH�KDV�DOZD\V�EHHQ�LQWHUHVWHG�LQ�PHWKRGRORJLFDO��HSLVWHPRORJLFDO��

DQG�RQWRORJLFDO�LVVXHV��,QWHUQDWLRQDO�%XVLQHVV�LV�QR�H[FHSWLRQ��+RZHYHU��RQO\�D�

IHZ�VFKRODUV� �H�J��6XOOLYDQ�����D��E��7R\QH�	�1LJK�������7R\QH�������KDYH�

SDLG�DWWHQWLRQ�WR�WKHVH�TXHVWLRQV��

�

,W�LV�FRQYHQLHQW�WR�FODVVLI\�,%�UHVHDUFK�LQWR�WKUHH�PDLQ�SDUDGLJPV��WKH�H[WHQVLRQ�

SDUDGLJP�� WKH� FURVV�ERUGHU� PDQDJHPHQW� SDUDGLJP�� DQG� WKH� LQWHUDFWLRQ�

SDUDGLJP�� 7KLV� VWXG\� HPSOR\V� WKH� ODVW� RQH�� ,QWHUQDWLRQDO� PDUNHWLQJ� DQG�

LQWHUQDWLRQDO�ILQDQFLQJ�PDQDJHPHQW�HPSOR\���WKH�H[WHQVLRQ�SDUDGLJP��EXW�WKHLU�

IRFXV� H[WHQGV� WR� LQWHUQDWLRQDO� FRQWH[WV�� 7KH� FURVV�ERUGHU� PDQDJHPHQW�

SDUDGLJP� GHDOV� ZLWK� SUREOHPV� DVVRFLDWHG� ZLWK� WKH� PRYHPHQW� RI� JRRGV� DQG�

FDSLWDO� DFURVV� QDWLRQDO� ERUGHUV� �7R\QH� DQG� 1LJK� ������� $FFRUGLQJ� WR� WKH�

LQWHUDFWLRQ�SDUDGLJP�,QWHUQDWLRQDO�%XVLQHVV�LV�DQ�³HPHUJLQJ�YLVLRQ�´���

�

³,17(51$7,21$/� %86,1(66� LV� DQ� HPHUJLQJ�� KLHUDUFKLFDO� VRFLDO�

SURFHVV� WKDW� LV� WKH� UHVXOW� RI� WKH� LQWHUDFWLRQ� RI� QDWLRQDO� EXVLQHVV�

SURFHVVHV� DQG� WKHLU� RXWSXWV�� 7KH� RXWSXW� RI� WKLV� ,%� SURFHVV� LV�

LQGHWHUPLQDWH�´��7R\QH�	�1LJK�����������

�

7KLV� VWXG\� SRVLWLRQV� WKH� QHWZRUN� DSSURDFK� LQ� DQ� µHPHUJLQJ¶� LQWHUDFWLRQ�

SDUDGLJP�� ZKLFK� H[DPLQHV� UHODWLRQVKLSV� DQG� QHWZRUNV� DPRQJ� LQWHUQDWLRQDO�

FRPSDQLHV�� 7KH� UHVHDUFK� PHWKRGV� XVHG� LQ� (XURSH� DUH� PDLQO\� EDVHG� RQ� FDVH�

VWXGLHV��DQG�WKH�DLP�KDV�EHHQ�WR�SURYLGH�D�EHWWHU�DQG�GHHSHU�XQGHUVWDQGLQJ�RI�

,%��,Q�WKLV�UHVSHFW�LW�KDV�VXFFHHGHG��+RZHYHU��DQRWKHU�PHWKRG�FDQ�EH�DSSOLHG��

+\SRWKHWLFDO�GHGXFWLYH�UHDVRQLQJ�SURYLGHV�UHVXOWV�WKDW�FDQ�EH�JHQHUDOL]HG�LQWR�
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D�EURDGHU�FRQWH[W��7KXV�WKHUH�LV�D�FDOO�IRU�D�FRQFHSWXDO��LQWHJUDWLYH�DQDO\VLV�DQG�

ULJRURXV�XVH�RI�TXDQWLWDWLYH�PHWKRGV���

�

%XUUHOO�DQG�0RUJDQ� �������DUJXH� WKDW� LW� LV�FRQYHQLHQW� WR�FRQFHSWXDOLVH�VRFLDO�

VFLHQFH� LQ� WHUPV� RI� IRXU� VHWV� RI� DVVXPSWLRQV� UHODWHG� WR� ���� WKH� QDWXUH� RI� WKH�

IRFDO�SKHQRPHQD��RQWRORJ\�������WKH�QDWXUH�RI�NQRZOHGJH�RI�WKRVH�SKHQRPHQD�

�HSLVWHPRORJ\�������WKH�QDWXUH�RI�PDQ��DQG�����WKH�QDWXUH�RI�ZD\V�WR�VWXG\�WKRVH�

SKHQRPHQD��PHWKRGRORJ\���

�

$FFRUGLQJ�WR�%XUUHOO�DQG�0RUJDQ�>����@��PHWDWKHRUHWLFDO�RULHQWDWLRQV�PD\�EH�

GHILQHG� � DV� HLWKHU� � VXEMHFWLYLVW� RU� REMHFWLYLVW�� 7KH� ILUVW� RQH� FRPELQHV� D�

VXEMHFWLYH� ZRUOGYLHZ� ZLWK� DQ� DQWL�SRVLWLYLVW� HSLVWHPRORJ\� DVVXPLQJ� D�

YROXQWDU\�KXPDQ�QDWXUH�DQG�UHO\LQJ�RQ�LGLRJUDSKLF�PHWKRGRORJ\�IRU�LQGLYLGXDO�

OHYHO�PHDVXUHPHQW��ZKHUHDV�WKH�ODWWHU�REMHFWLYLVW�RULHQWDWLRQ�DVVXPHV�D�UHDOLVWLF�

ZRUOG�ZLWK�SRVLWLYLVW�RU�ORJLFDO�HPSLULFLVW�HSLVWHPRORJ\��7KH�DLP�LV�WR�LGHQWLI\�

ODZ�OLNH� JHQHUDOL]DWLRQV� E\� XVLQJ� VWDQGDUGL]HG� PHDVXUHPHQW�� �DV� FLWHG� LQ�

0|OOHU�������

�

+RZHYHU��LQ�FRQWUDVW�WR�WKH�µQDLYH¶�UHDOLVP�RI�SRVLWLYLVP��SRVWSRVLWLYLVP�KDV�D�

³UHDO´�UHDOLW\�³RXW�WKHUH�´�EXW�WDNHV�D�FULWLFDO�VWDQGSRLQW�WR�LW��,W�LV�UHDO�EXW�RQO\�

LPSHUIHFWO\� VR�� DQG� SUREDELOLVWLFDOO\� DSSUHKHQVLYH� �'HQ]LQ� HW� DO�� ������� 7KH�

SRVLWLYLVW� SDUDGLJP� XVHV� GHGXFWLRQV� DQG� DQDORJLHV�� WULHV� WR� YHULI\� WKH�

K\SRWKHVLV�� DQG� JHQHUDWHV� WKHRULHV� DQG� PRGHOV�� 'HGXFWLYH� ORJLF� LV� DERXW�

FRQILUPLQJ� D� K\SRWKHVLV� SRVWXODWHG� RQ� WKH� EDVLV� RI� HDUOLHU� WKHRULHV��

$FFRUGLQJO\�� SRVLWLYLVW� � HSLVWHPRORJ\� � VHHNV� WR� H[SODLQ� DQG� SUHGLFW� ZKDW�

KDSSHQV� LQ� WKH� VRFLDO� ZRUOG� E\� VHDUFKLQJ� IRU� UHJXODULWLHV� DQG� FDXVDO�

UHODWLRQVKLSV�EHWZHHQ�LWV�FRQVWLWXHQW�HOHPHQWV���%XUUHO�DQG�0RUJDQ���������,Q�

FRQWUDVW�� � � LQGXFWLYH� ORJLF� LV� DQ� DSSURDFK� LQ�ZKLFK� WKH� SDWWHUQV�� WKHPHV�� DQG�

FDWHJRULHV� RI� DQDO\VLV� FRPH� IURP� WKH�GDWD�� DQG� LW� VWDUWV�ZLWK�GDWD�� JHQHUDWLQJ�

SURIRXQG� XQGHUVWDQGLQJ� E\� LQWHUSUHWDWLRQ�� )XUWKHUPRUH�� LW� LV� D� SURFHVV� RI�

GHULYLQJ�JHQHUDO�UXOHV�RI�WKHRULHV�IURP�LQGLYLGXDO�FDVHV���3DWWRQ�������

��

$EGXFWLYH� UHDVRQLQJ� OLHV� EHWZHHQ� � WKHVH� SRODU� RSSRVLWHV� RI� LQGXFWLYH� DQG�

GHGXFWLYH�ORJLF��,Q�DGGXFWLYH�VWXGLHV��WKH�FORVH�FRQQHFWLRQ�EHWZHHQ�WKH�FKRLFH�
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DQG�GHYHORSPHQW�RI�WKHRUHWLFDO�PRGHOV��WKH�EDVLF�UHVHDUFK�GHVLJQ��WKH�UHVHDUFK�

DQG� RSHUDWLRQDO� PHWKRGRORJLFDO� LVVXHV�� DQG� DQDO\VLV� DQG� LQWHUSUHWDWLRQ� DUH�

HPSKDVL]HG��'XSRLV�DQG�*DGGH��������7KLV�LV�LQ�FRQWUDVW�WR�VWXGLHV�JURXQGHG�

LQ� LQGXFWLYH� RU� GHGXFWLYH� ORJLF��7KH� UHDVRQLQJ�SURFHVV� RI� JHQHUDWLQJ� LGHDV� LV�

ODEHOOHG�DEGXFWLYH���&RIIH\�DQG�$WNLQVRQ���������1HZ�FRQFHSWV�DUH�GHYHORSHG�

DV� WKH�UHVXOW�RI�DEGXFWLYH�UHDVRQLQJ��&KDUOHV�3HLUFH�������������ZDV� WKH�ILUVW��

SHUVRQ�WR�SUHVHQW�WKLV�DSSURDFK��$EGXFWLYH�UHDVRQLQJ�LV�EDVHG�RQ�WKH�LGHD�WKDW��

WKH�GHYHORSPHQW�RI�D�QHZ�WKHRU\�LV�SRVVLEOH�RQO\�LI�WKHUH�LV�D�JXLGLQJ�SULQFLSOH��

IRU�SHUFHSWLRQV��$�QHZ�WKHRU\�FDQQRW�EH�ERUQ�RQO\�RQ�WKH�EDVLV�RI�SHUFHSWLRQV��

DV��LV�DVVXPHG�LQ�LQGXFWLYH�ORJLF��7KH�JXLGLQJ�SULQFLSOH�PD\��EH�D�VOLJKW�LGHD�RU��

D�ZHOO�GHYHORSHG�K\SRWKHVLV��7KH�JXLGLQJ�SULQFLSOH�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�

WKDW�KXPDQ�H[SHULHQFHV�DUH�DOZD\V�ORJLFDO��DQG�LW�LV�����VFLHQFH¶V�WDVN�WR�JHW�LQWR�

WRXFK�ZLWK�WKH�ORJLF��'LIIHUHQW�RQWRORJ\�DQG�HSLVWHPRORJLHV�WHQG�WR�LQFOLQH�WKH�

VFLHQWLVWV�WR�GLIIHUHQW�PHWKRGRORJLHV��

�

7KLV� VWXG\� DVVXPHV�� DFFRUGLQJ� WR� WKH� EDVLF� EHOLHIV� RI� DOWHUQDWLYH� LQTXLU\�

SDUDGLJP�� WKDW� SRVLWLYLVP� LV� WKH� PRVW� DSSURSULDWH� DSSURDFK� DV� WKH� VWXG\�

TXHVWLRQ� LV� ZKDW�W\SH� DQG� � WULHV� WR� GHWHUPLQH� WKH� IDFWRUV� H[SODLQLQJ� WKH��

LQFUHDVH� � LQ� H[SHULHQWLDO� NQRZOHGJH��$FFRUGLQJO\�� � WKH� SRVLWLYLVW� SDUDGLJP� LV�

DGRSWHG�� DQG� WKLV� PHDQV� WKDW� WKH� HSLVWHORPRORJLFDO� SRVLWLRQ� RI� WKLV� VWXG\� LV�

REMHFWLYLVW�DQG�WKDW�RQWRORORJ\�LV�QDwYH���UHDOLVP��'HQ]LQ�	�/LQFROQ��������,Q�

WKH� SUH�VWXG\� SKDVH�� WKH� UHVHDUFKHU� FKRVH� WKH� FRQFHSWV� DQG� UHODWLRQV� EHWZHHQ�

WKHVH� FRQFHSWV� �6HSSROD� ������� +RZHYHU�� WKH� EURDG� IUDPHZRUN� QHHGV� WR� EH�

GHYHORSHG�IXUWKHU�DQG�WKHUHIRUH��D�QHZ�IUDPHZRUN���ZKLFK�LV�SDUWO\��EDVHG��RQ�

SUHYLRXV��VWXGLHV��6HSSROD��������EXW�PRVWO\�RQ�QHZ�LGHDV��ZLOO�EH�GHYHORSHG��

3RVLWLYLVP� DUJXHV� WKDW� WKH� ILQGLQJV� DUH� WUXH�� 7KXV�� WKLV� VWXG\� XVHV� FKLHIO\�

TXDQWLWDWLYH�PHWKRGV�DQG�WULHV�WR�FRQILUP�WKH�K\SRWKHWLFDO�PRGHO���

�

7KLV� VWXG\�DQDO\VHV� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLS�EHWZHHQ� VXSSOLHUV� DQG�

EX\HUV�ZLWK���WKH�/,65(/��SURJUDP��,W�XVHV��WKH�VWUXFWXUDO�HTXDWLRQ�PRGHOOLQJ�

WHFKQLTXH�� 7KHRU\� VXJJHVWV� WKDW� VRFLDO� FDSLWDO� � KDV� D� SRVLWLYH� � HIIHFW� RQ�

H[SHULHQWLDO� NQRZOHGJH�� 7KH� VRFLDO� FDSLWDO� IUDPHZRUN� LV� FRQFHSWXDOLVHG� DV�

�������������������������������������������������
���$EGXFWLYH��ORJLF�LV�D�V\OORJLVP�ZKRVH�PDMRU�SUHPLVH�LV�FHUWDLQ��EXW�ZKRVH�PLQRU�SUHPLVH�LV�
SUREDEOH��:HEVWHU�������
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WKUHH� GLPHQVLRQV�� WKH� VWUXFWXUDO�� � WKH� UHODWLRQDO�� DQG� � WKH� FRJQLWLYH�� 7KH�

UHODWLRQ�� VSHFLILF� GLPHQVLRQV� DUH� DQDO\VHG�� DFFRUGLQJO\� WKH� � UHODWLRQ� EHWZHHQ�

WUXVW�� FRPPLWPHQW� DQG� FRJQLWLRQ� DQG� H[SHULHQWLDO� PDUNHW� NQRZOHGJH�� $�

K\SRWKHVL]HG�VWUXFWXUDO�PRGHO�ZDV�EXLOW�DQG� �VL[�K\SRWKHVHV�ZHUH� WHVWHG�RQ�D�

VDPSOH� FRQVLVWLQJ�RI�����)LQQLVK� H[SRUWLQJ� � ILUPV�RI�YDULRXV� VL]HV��$IWHU� WKH�

HPSLULFDO�WHVWV��D�ILQDO�PRGHO�LV�SUHVHQWHG��

�

�

�

�

,QGXFWLRQ

1HZ�&RQFHSWV

1HZ�7KHRU\

'HGXFWLRQ

([LVWLQJ

(PSLULFDO

5HVXOWV

([LVWLQJ

7KHRU\
$EGXFWLRQ

,QGXFWLRQ

1HZ�&RQFHSWV

1HZ�7KHRU\

'HGXFWLRQ

([LVWLQJ

(PSLULFDO

5HVXOWV

([LVWLQJ

7KHRU\
$EGXFWLRQ

�

)LJXUH�����'LIIHUHQW�GLUHFWLRQV�RI�UHDVRQLQJ�

�

�

6RXUFH��$GRSWHG��DQG�PRGLILHG�IURP��,QJHU�5RRV������

���� &RQILUPDWRU\�)DFWRU�$QDO\VLV�

�

7KH�DLP�RI� WKLV�VHFWLRQ� LV� WR�GLVFXVV�PRGHOOLQJ� LQ� � WKH�VRFLDO�DQG�EHKDYLRXUDO�

VFLHQFHV�DQG��SDUWLFXODUO\�LQ�WKLV�VWXG\�RQ�LQWHUQDWLRQDO�EXVLQHVV��0RVW�WKHRULHV�

DQG�PRGHOV� LQ� WKH�VRFLDO�DQG�EHKDYLRXUDO� VFLHQFHV�DUH� IRUPXODWHG� LQ� WHUPV�RI�

WKHRUHWLFDO�RU�K\SRWKHWLFDO�FRQFHSWV�RU��LQ�WHUPV�RI�FRQVWUXFWV�RU�ODWHQW�YDULDEOHV�
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WKDW� DUH� QRW� GLUHFWO\� PHDVXUDEOH� RU� REVHUYDEOH�� )LUVW�� � WKH� � GHYHORSPHQW� RI��

REVHUYHG�DQG�ODWHQW��YDULDEOHV�LV�QHHGHG��7KLV�LV�GRQH�LQ�FKDSWHU�WZR�DQG�WKUHH��

7KHQ� � WKUHH� ODWHQW� YDULDEOHV� DUH� ODEHOOHG� DV� H[SODLQLQJ� YDULDEOHV� �H[RJHQRXV��

DQG��WZR�YDULDEOHV�DUH�ODEHOOHG�DV�H[SODLQHG�YDULDEOHV��HQGRJHQRXV��RU�IDFWRUV��

$IWHU�KDYLQJ�HVWDEOLVKHG�WKH�YDULDEOHV��WKH�UHVHDUFKHU�KDV�WR�LPSRVH��VXEVWDQWLDO�

FRQVWUDLQWV�� 7KLV�PHDQV� � WKDW� LW� KDV� WR� EH� LQGLFDWHG� � ���ZKLFK� SDLUV� RI� ODWHQW�

IDFWRUV�DUH�FRUUHODWHG��DQG�����ZKLFK�REVHUYHG�YDULDEOHV�DUH�DIIHFWHG�E\�ZKLFK�

ODWHQW�IDFWRUV��$IWHU�KDYLQJ�VHW�WKH�FRQVWUDLQWV��WKH�UHVHDUFKHU�KDV���WR�HVWDEOLVK�

WKH� FDXVDO� UHODWLRQVKLSV� EHWZHHQ� WKH� ODWHQW� YDULDEOHV��7KHQ� LW� LV� LPSRUWDQW� � WR�

HVWDEOLVK� WKH� FRQVWUXFWV� IRU� WKH� ODWHQW� YDULDEOHV�� 7R� PHDVXUH� HDFK� ODWHQW�

YDULDEOH�� �WKUHH�WR�ILYH�REVHUYHG�YDULDEOHV�DUH�QHHGHG��$�QXPEHU�RI�LQGLFDWRUV�

RU� V\PEROV� RI� WKHVH� YDULDEOHV� � FDQ� EH� XVHG� WR� PHDVXUH� HDFK� ODWHQW� YDULDEOH��

6XFK� RSHUDWLRQDOLVDWLRQ�� KRZHYHU�� LV� H[WUHPHO\� GHPDQGLQJ�� VLQFH� KXPDQ�

EHKDYLRXU�LV�VR�FRPSOH[�DQG�PXOWLGLPHQVLRQDO�DQG�FDQQRW�HDVLO\�EH�PHDVXUHG�

REMHFWLYHO\��

�

7KH� FRQILUPDWRU\� IDFWRU� �&)$�� DQDO\VLV� �-|UHVNRJ� 	� � 6|UERP� ������ ������

-|UHVNRJ��6|UERP��G�7RLW�DQG�GX�7RLW��6�DQG��GX�7RLW��0���������������LV�XVHG��

,Q�WKLV�DQDO\VLV�� WKH��VWUXFWXUDO�PRGHO�LV�FRQILUPHG�E\�WKH�GDWD��&)$�LV� �RIWHQ�

FDOOHG� � 6(0� � 6WUXFWXUDO� (TXDWLRQ�0RGHOOLQJ�� 6(0� �0HWVlPXXURQHQ�� �������

7KH�6(0�DQDO\VLV�KDV�WKH�IROORZLQJ�ILYH�VWHSV��

�
��� 6SHFLILFDWLRQ�RI�WKH�PRGHO�
��� ,GHQWLILFDWLRQ�RI�WKH�WKHRUHWLFDO�PRGHO�
��� (VWLPDWLRQ�RI�SDUDPHWHUV�
��� 7HVWLQJ�WKH�K\SRWKHVLV�RI�WKH�PRGHO�
��� $VVHVVPHQW�RI�*RRGQHVV�RI�)LW�LQ�WKH�&RQILUPDWRU\�)DFWRU�0RGHO��

�

��7KH� K\SRWKHVL]HG� FDXVDO� UHODWLRQV�ZHUH� LQYHVWLJDWHG� E\� � XVLQJ� WKH� /,65(/�

SURJUDP��ZKLFK� LV�DQ�HVWLPDWLRQ�VRIWZDUH�SURJUDP��/,65(/�FDQ�EH�XVHG� � IRU��

ERWK�H[SORUDWLYH�IDFWRU�DQDO\VLV�DQG��K\SRWKHVLV�WHVWLQJ���-|UHVNRJ�DQG�6|UERP�

������� $FFRUGLQJO\�� WKHUH� DUH� H[SORUDWLYH� DQG� FRQILUPDWRU\� IDFWRU� DQDO\VLV�

PHWKRGV��7KLV�VWXG\�DSSOLHV�ERWK�RI�WKHP�DV�LW�LV�XVXDOO\�QHFHVVDU\�WR�LQFOXGH�

DQ�HOHPHQW�RI�H[SORUDWLYH�DQDO\VLV�� LQ� WKH� IRUP�RI�D�FKHFN� WKDW� WKH�FRQVWUXFWV�

DUH�VROLG����������7KH�PDLQ�DQDO\VLV�LV��FRQGXFWHG�E\�XVLQJ�FRQILUPDWRU\�IDFWRU�

DQDO\VLV��
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�

,Q� WKH� ILUVW� SKDVH�� WKH� PRGHO� LV� VSHFLILHG� DQG� LGHQWLILHG�� 7KLV� LV� GRQH� E\�

GHILQLQJ�DQG�VSHFLI\LQJ�WKH�ODWHQW�DQG�REVHUYHG�YDULDEOHV��DQG�WKH�UHODWLRQVKLSV�

EHWZHHQ� WKHP�� 7KH� � FRQILUPDWRU\� IDFWRU� PRGHO� UHTXLUHV� WKDW� � IRUPDO� DQG�

H[SOLFLW�VWDWHPHQWV�EH�PDGH�DERXW�����WKH�QXPEHU�RI�ODWHQW�YDULDEOHV��������WKH�

QXPEHU� RI� REVHUYHG� IDFWRUV�� ���� � WKH� YDULDQFHV� DQG� FRYDULDQFH� DPRQJ� ODWHQW�

YDULDEOHV��� �� �/RQJ��������� ���� WKH�UHODWLRQVKLSV�EHWZHHQ�REVHUYHG�IDFWRUV�DQG�

ODWHQW� YDULDEOHV�� ���� WKH� UHODWLRQVKLSV� � EHWZHHQ� XQLTXH� IDFWRUV� DQG� REVHUYHG�

YDULDEOHV�� � DQG� ���� WKH� YDULDQFHV� DQG� FRYDULDQFH� DPRQJ� WKH� XQLTXH� IDFWRUV�

�/RQJ���������

�

7KH�PRGHO��XVHG�LQ�WKLV�VWXG\�KDV�ILYH�ODWHQW�YDULDEOHV��RI�ZKLFK�WKUHH��ξ ��DUH��

H[SODLQLQJ� �LQGHSHQGHQW�� YDULDEOHV� DQG� WZR� �η �� DUH� H[SODLQHG� YDULDEOHV�

�GHSHQGHQW�� � �� )LJXUH� ����� 7KUHH� � WR� ILYH� REVHUYHG� YDULDEOHV� DUH� QHHGHG� � � WR�

PHDVXUH� HDFK� ODWHQW� YDULDEOH��7KH�QXPEHU�RI� � WKHVH�PHDVXUHPHQW� � FRQVWUXFWV�

PD\� YDU\�� ,Q� HPSLULFDO� SKDVH� ������� � H[SORUDWLYH� IDFWRU� DQDO\VLV� LV� ILUVW�

FRQGXFWHG��,Q�FRQILUPDWRU\�IDFWRU�DQDO\VLV���UHVHDUFKHUV��KDYH�WKH���NQRZOHGJH�

RI� WKH� IDFWRULDO� QDWXUH� RI� WKH� YDULDEOHV� QHHGHG� WR� VSHFLI\� � KRZ� HDFK� ODWHQW�

YDULDEOH�FDQ�EH�PHDVXUHG��0RUHRYHU���FDXVDO�UHODWLRQVKLSV�EHWZHHQ�H[SODLQLQJ�

DQG�H[SODLQHG�YDULDEOHV�QHHG�WR�EH�HVWDEOLVKHG��7KHQ��D�K\SRWKHWLFDO�PRGHO�LV�

SURSRVHG�� 7KH� PRGHO� EXLOGLQJ� VWDUWV� ZLWK� LGHQWLI\LQJ� IDFWRUV�� )LUVW�� WKH�

RSHUDWLRQDO� LWHPV�DUH�SUHVHQWHG� �7DEOH�����7KHQ�H[SORUDWLYH� IDFWRU� DQDO\VLV� LV�

FRQGXFWHG�WR�HVWDEOLVK�VROLG�FRQVWUXFWV��7DEOH������

�

7KLV� HPSLULFDO� SDUW� VWDUWV� HVWLPDWLQJ� WKH� PHDVXUHPHQWV� PRGHOV� IRU� HDFK��

FRQVWUXFWV�VHSDUDWHO\��WKHQ�HDFK�ODWHQW�IDFWRU�LV�H[DPLQHG�LQ�WXUQ��$FFRUGLQJO\��

VLQJOH� IDFWRU� PRGHOV� DUH� EXLOW� ��������� 7KHQ� D� � PXOWLSOH� IDFWRU� PHDVXUHPHQW�

PRGHO�ZLWK�FRUUHODWHG�IDFWRUV�LV�EXLOW�IRU��WKH��H[SODLQHG�YDULDEOHV����������7KHQ���

WKH� UHJUHVVLRQ� PRGHOV� IRU� RI� HDFK� LQGHSHQGHQW� IDFWRU� DUH� H[DPLQHG� LQ� WXUQ�

���������7KH�JRDO�RI�WKLV�SURFHVV�LV�WR�HOLPLQDWH�WKRVH�LQGHSHQGHQW�YDULDEOHV�WKDW�

DUH� QRW� H[SODLQLQJ� GHSHQGHQW� YDULDEOHV�� $IWHU� WKLV� SKDVH� � WKH� FUHDWHG� PRGHO�

SUHVHQWHG���������DQG�WKHQ�PRGHO�LV�GHYHORSHG��)XUWKHUPRUH��WKH�K\SRWKHVHV�DUH�

�������������������������������������������������
���7KLV�VWXG\�DGRSWV�WR�XVH�ODWHQW�YDULDEOH�RU�IDFWRU�IRU�FRPPRQ�IDFWRUV�
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WHVWHG���������DQG���ILQDOO\�VHFWLRQ�������DVVHVVHV�JRRGQHVV�RI�ILW�DQG�WKH�YDOLGLW\�

DQG�UHOLDELOLW\�DUH�GLVFXVVHG��

�

������ /DWHQW�9DULDEOHV��&RQVWUXFWV�DQG�WKHLU�,QGLFDWRUV�

�

7KH� � EDVLF� LGHD� LV� WKDW� FHUWDLQ� YDULDEOHV� FDQQRW� EH� � REVHUYHG� GLUHFWO\�� 7KHVH�

YDULDEOHV�DUH�FDOOHG�ODWHQW�YDULDEOHV �ξ � �ξ ��DQG� �ξ �DQG� �η �DQG�η ��WKH�ILUVW�WKUHH��

DUH� H[SODLQLQJ� YDULDEOHV� DQG� WKH� � � ODWWHU� WZR� DUH� H[SODLQHG� YDULDEOHV�� 7KH��

FRQVWUXFW�RI�³VRFLDO�FDSLWDO´� LV�PHDQW� WR�FDSWXUH� WKH�GLPHQVLRQV� WKDW� �KDYH�DQ�

LQIOXHQFH�RQ�H[SHULHQWLDO��PDUNHW�NQRZOHGJH�DFTXLVLWLRQ��7KLV�FRQFHSW�FRQVLVWV�

RI� � WKUHH� �GLIIHUHQW� ODWHQW�YDULDEOHV�� � DOO�RI�ZKLFK� �FRQVLVW�RI� � D�PLQLPXP� �RI�

WKUHH��WR�ILYH��REVHUYHG�YDULDEOHV��GLIIHUHQW�PHDVXUHPHQW�LWHPV��7$%/(����

�

7KH�XQREVHUYHG�YDULDEOHV� DUH� UHIHUUHG� WR�DV� � ODWHQW� IDFWRUV� �FRPPRQ� IDFWRUV���

:KLOH�WKH��ODWHQW�YDULDEOHV�FDQQRW�EH�REVHUYHG�GLUHFWO\��LQIRUPDWLRQ�DERXW�WKHP�

FDQ� EH� REWDLQHG� LQGLUHFWO\� E\� QRWLQJ� WKHLU� HIIHFWV� RQ� WKH� � REVHUYHG� YDULDEOHV��

)LJXUH� ��� LOOXVWUDWHV� WKH� � IDFWRU� PRGHO�� ZKLFK� LV� FDOOHG� � � WKH� K\SRWKHVL]HG�

VWUXFWXUDO�HTXDWLRQ�PRGHO�� ,Q� WKLV�ILJXUH��FLUFOHV�UHSUHVHQW� ODWHQW�YDULDEOHV�DQG�

VTXDUHV� UHSUHVHQW� REVHUYHG�YDULDEOHV��$� VWUDLJKW� DUURZ�SRLQWLQJ� IURP�D� ODWHQW�

YDULDEOH�WR�DQ�REVHUYHG�YDULDEOH�LQGLFDWHV�WKH�FDXVDO�HIIHFW�RI�WKH�ODWHQW�YDULDEOH�

RQ� WKH� � REVHUYHG� YDULDEOH�� 7KH� FLUFOHV� RQ� WKH� OHIW� � FRUUHVSRQG� WR� WKH� ODWHQW�

YDULDEOHV� RI� WUXVW� �ξ ��FRPPLWPHQW� �ξ �� � � DQG� � FRJQLWLRQ� �ξ �� � � � �ZKLFK� DUH� � WKH�

GLPHQVLRQV�RI���VRFLDO�FDSLWDO���

�

([SHULHQWLDO� PDUNHW� NQRZOHGJH� LV� GLYLGHG� LQWR� WZR� FDWHJRULHV�� H[SHULHQWLDO�

EXVLQHVV� NQRZOHGJH� �η � DQG� LQVWLWXWLRQDO� NQRZOHGJH� �η �� 7KH� WHUP� � IRUHLJQ�

EXVLQHVV�NQRZOHGJH� UHIHUV� WR� � � H[SHULHQWLDO�NQRZOHGJH�RI� FOLHQWV�� WKH�PDUNHW��

DQG�FRPSHWLWRUV��7KH�WHUP��IRUHLJQ�LQVWLWXWLRQDO�NQRZOHGJH��KRZHYHU��UHIHUV�WR�

H[SHULHQWLDO�NQRZOHGJH�RI�JRYHUQPHQW��LQVWLWXWLRQDO�IUDPHZRUNV��UXOHV��QRUPV��

DQG�YDOXHV���(ULNVVRQ�HW�DO��������
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�

7DEOH����/DWHQW�DQG�2EVHUYHG�9DULDEOHV�

�

)DFWRU�QDPH�DQG�PHDVXUHPHQW�LWHPV�
�

7UXVW �ξ �

4���VKDUHG�YDOXHV�

4���LQIRUPDWLRQ�VKDULQJ�

4���JRRGZLOO�

4���UHOLDELOLW\�

4���SDUWQHUVKLS�FRPSHWHQFH�

&RPPLWPHQW��� �ξ �

4���SURGXFW��WHFKQRORJLFDO�DGDSWDWLRQ�

4���UHODWLRQVKLS�YDOXH�

4���LQYHVWPHQW�LQ�UHODWLRQVKLSV�

4���IXWXUH�H[SHFWDWLRQ�

&RJQLWLRQ�ξ ��

4���SHUFHSWLRQ�

4���H[SHULHQFH�

4���PLVXQGHUVWDQGLQJ�

([SHULHQWLDO�PDUNHW�NQRZOHGJH�

����([SHULHQWLDO�EXVLQHVV�NQRZOHGJH� �η �

4���NQRZOHGJH�DERXW�FOLHQWV�

4���NQRZOHGJH�DERXW�PDUNHWV�

4���NQRZOHGJH�DERXW�FRPSHWLWRUV�

����([SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH� �η �

4���NQRZOHGJH�DERXW�LQVWLWXWLRQDO�IUDPHZRUN�

4���NQRZOHGJH�DERXW�YDOXHV�

4���NQRZOHGJH�DERXW�UXOHV�DQG�QRUPV�

������ /,65(/�9DULDEOHV��(VWLPDWHV�DQG�6WUXFWXUDO�(TXDWLRQV�

�
$V�QRWHG� DERYH�7DEOH���� ILYH� ODWHQW�YDULDEOHV� DUH�XVHG� LQ� WKH� ILUVW� SKDVH��)RU�

HDFK� YDULDEOH�� DW� OHDVW� WKUHH�PHDVXUHV�ZHUH� XVHG�� 6WDWHPHQW�VW\OH� LWHPV�ZHUH�

PHDVXUHG� RQ� D� ILYH�SRLQW� /LNHUW�VFDOH�� /DWHQW� YDULDEOHV� ZHUH� GHYHORSHG� DQG�

GLVFXVVHG�LQ�FKDSWHU� WZR��DQG�RSHUDWLRQDOLVDWLRQ�ZDV�GHILQHG�LQ�FKDSWHU� WKUHH��

EXW�PHDVXUHPHQWV�LWHPV�ZLOO�EH�GHVFULEHG�LQ�WKH�IROORZLQJ�VHFWLRQV��6LQFH�WKH�

PRGHO�LV�K\SRWKHWLFDO��JHQHULF�QDPHV�<��±�<���;��±�;����DUH�XVHG�WR�UHSUHVHQW�

WKH� REVHUYHG� YDULDEOHV� DQG� (WD��� (WD��� .VL��� .VL�� � DQG�.VL�� � WR� UHSUHVHQW� WKH�

ODWHQW� YDULDEOHV�� ,Q� WKH� UHDO� PRGHO�� WKH� QDPHV� ZRXOG� EH� UHSODFHG� E\� QDPHV�
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DVVRFLDWHG� ZLWK� WKH� FRQWHQW� RI� WKH� YDULDEOHV�� (DFK� JURXS� RI� YDULDEOHV� KDG��

DOUHDG\��EHHQ�FODVVLILHG�EHIRUH�WKH�QDPHV�RI�WKH�YDULDEOHV�ZHUH�FKRVHQ��

�

&ODVVLILFDWLRQ�RI�YDULDEOHV�DFFRUGLQJ�WR�/,65(/����

•� (WD� �η �� �� YDULDEOHV�� (WD��� (WD��� 7KHVH� DUH� GHSHQGHQW� ODWHQW��

�HQGRJHQRXV�� ±� YDULDEOHV�� $OO� ODWHQW� YDULDEOHV� DSSHDULQJ� RQ� WKH� OHIW��

KDQG�VLGH�RI� WKH�HTXDWLRQ�DUH�(WD�YDULDEOHV��,Q� �WKH�SDWK�GLDJUDP��WKH\�

DUH�UHFRJQL]HG�DV�WKH�YDULDEOHV�LQ�HOOLSVHV��

•� .VL� �ξ �� ±� YDULDEOHV�� .VL��� .VL��� DQG� .VL��� 7KHVH� DUH� LQGHSHQGHQW�

�H[RJHQRXV��YDULDEOHV�DSSHDULQJ�RQ�WKH�ULJKW�KDQG�VLGH�RI�WKH�HTXDWLRQ��

7KHVH�YDULDEOHV�DUH�UHFRJQL]HG�DV�WKRVH�YDULDEOHV�LQ�HOOLSVHV�WKDW�GR�QRW�

KDYH�RQH�ZD\��XQLGLUHFWLRQDO��DUURZV�SRLQWLQJ�WR�WKHP��

•� <�� YDULDEOHV�� <��� <��� <��� <��� <��� <��� 7KHVH� DUH� REVHUYHG� YDULDEOHV�

ZKLFK�GHSHQG�RQ�WKH�(WD�YDULDEOHV��

•� ;�YDULDEOHV��;����;����;����;����;����;����;����;����;����;�����;����DQG�;����

7KHVH�DUH�REVHUYHG��YDULDEOHV�ZKLFK�GHSHQG�RQ�.VL�YDULDEOHV��

•� =HWD� �ς ��� YDULDEOHV� �� =HWD��� =HWD� ��� 7KHVH� DUH� WKH� HUURU� WHUPV� LQ� WKH�

VWUXFWXUDO�HTXDWLRQ��L�H���WKH�HUURU�WHUPV�RQ�(WD��DQG�(WD���

•� (SVLORQ� �ε �� ±� YDULDEOHV�� (SVLORQ� ��� (SVLORQ� ��� (SVLORQ� ��� (SVLORQ� ���

(SVLORQ����(SVLORQ����7KHVH�DUH�PHDVXUHPHQW�HUURUV� LQ�WKH�<�YDULDEOHV��

,Q� WKH� SDWK� GLDJUDP� WKH\� DUH� UHSUHVHQWHG� E\� RQH�ZD\� �XQLGLUHFWLRQDO��

DUURZV�RQ�WKH�ULJKW�VLGH��

•� 'HOWD��δ ��±�YDULDEOHV��'HOWD��±�'HOWD����7KHVH�DUH�PHDVXUHPHQW�HUURUV�

LQ� WKH� ;�YDULDEOHV�� XQLTXH� IDFWRUV�� ,Q� WKH� SDWK� GLDJUDP�� WKH\� DUH�

UHSUHVHQWHG�E\�RQH�ZD\��XQLGLUHFWLRQDO��DUURZV�RQ�WKH�OHIW�VLGH��

�

$�SDWK� IURP�RQH�(WD�YDULDEOH� WR�DQRWKHU�(WD�YDULDEOH� LV�FDOOHG�D�%(7$�� β ��

SDUDPHWHU��D�SDWK�IURP�D�.VL�YDULDEOH�WR�DQ�(WD�YDULDEOH�LV�FDOOHG�D�*$00$�

�γ ��SDUDPHWHU�� D� SDWK� IURP� D� (WD�YDULDEOH� WR� D� <�YDULDEOH� LV� FDOOHG� D�

/$0%'$�<��/<�SDUDPHWHU��DQG�D�SDWK�IURP�D�.VL�YDULDEOH�WR�D�;�YDULDEOH�LV�

FDOOHG�D�/$0%'$�;��/;��(DFK�SDUDPHWHU�KDV�WZR�VXEVFULSWV�� WKH�ILUVW�EHLQJ�

WKH�LQGH[�RI�WKH�YDULDEOH�WR�ZKLFK�WKH�SDWK�LV�JRLQJ��DQG�WKH�VHFRQG�EHLQJ�WKH�

LQGH[�RI�WKH�YDULDEOH�IURP�ZKLFK�WKH�SDWK�LV�FRPLQJ��7KXV��%(7$�(1,2) ( β 12) 
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is the parameter associated with the path from Eta2 (η 2) to Eta1 (η 1). 

GAMMA (1,1) (γ 11) is the parameter associated with the path from Ksi1 (ξ 1) 

to Eta1 (η 1). (Jöreskog and Sörbom 1993 :136-137) 

Structural equations: 

 

�η = ��β �η + ��γ �ξ + ��γ �ξ + ��γ �ξ + �ζ  

�η = ��γ �ξ + ��γ �ξ + ��γ �ξ + �ζ  

�

In addition to the usual parameter estimates, LISREL 8 gives standard errors of 

the estimates, and t-values and squared multiple correlations for each equation 

in the model. The estimated joint covariance matrix is also given. Estimating 

parameters (t-test) the value of a parameter is divided by the error variance. For 

each parameter we are able to count   R 2 , which describes how well the study 

has succeeded in measuring each parameter. 

�5
2= 1 - θ ii / σ 1

2 

 

$�K\SRWKHVL]HG�VWUXFWXUDO�PRGHO�ZDV�EXLOW�RQ�WKH�IUDPHZRUN�WKDW�LV�GHYHORSHG�

LQ�FKDSWHU� WZR��7KH�IUDPHZRUN�LV�GHVFULEHG�LQ�FKDSWHU����7KH�PRVW� LPSRUWDQW�

TXDOLWDWLYH� GLPHQVLRQV� � � RI� VRFLDO� FDSLWDO� DUH� WKH� UHODWLRQDO� DQG� FRJQLWLYH�

GLPHQVLRQV�� $FFRUGLQJO\�� WKHVH� GLPHQVLRQV� DUH� H[DPLQHG� DQG� WHVWHG�

HPSLULFDOO\�LQ�IROORZLQJ�VHFWLRQV��

�
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�

7DEOH����0HDVXUHPHQW�0RGHO�'HVFULELQJ�/DWHQW�DQG�2EVHUYHG�YDULDEOHV�

�
�

��������������������������������7UXVW������������������������������������������������������������ �ξ �

4�����VKDUHG�YDOXHV� � � �Χ �

4�����LQIRUPDWLRQ�VKDULQJ� � � �Χ �

4������JRRGZLOO� � � � �Χ �

4������UHOLDELOLW\� � � � �Χ �

4�������SDUWQHUVKLS�FRPSHWHQFH� � �Χ �

&RPPLWPHQW�������������������������������������������������� �ξ �

4�����SURGXFW��WHFKQRORJLFDO�DGDSWDWLRQ� �Χ �

4���UHODWLRQVKLS�YDOXH� � � �Χ �

4�����LQYHVWPHQW�LQ�UHODWLRQVKLSV� � �Χ �

4���IXWXUH�H[SHFWDWLRQ� � � �;��

&RJQLWLRQ��������������������������������������������������������ξ � �

4���SHUFHSWLRQ� � � � �;���

4���H[SHULHQFH� � � � �;���

4���PLVXQGHUVWDQGLQJ� � � ��Χ �

([SHULHQWLDO�EXVLQHVV�NQRZOHGJH������������������ �η �

4���NQRZOHGJH�DERXW�FOLHQWV� �������������� �Υ �

4���NQRZOHGJH�DERXW�PDUNHWV����������������������� �Υ �

4���NQRZOHGJH�DERXW�FRPSHWLWRUV�� �������������� �Υ �

([SHULHQWLDO�,QVWLWXWLRQDO�NQRZOHGJH�� η � �

4����NQRZOHGJH�DERXW�LQVWLWXWLRQDO��IUDPHZRUN������� �Υ �

4���NQRZOHGJH�DERXW�YDOXHV� �������������� �Υ �

4���NQRZOHGJH�DERXW�UXOHV�DQG�QRUPV����������� �Υ �

�
�

�
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)LJXUH������$�K\SRWKHVL]HG�VWUXFWXUDO�HTXDWLRQ�PRGHO�
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�
6WUXFWXUDO�HTXDWLRQV��

�

�η  ��β �η � ��γ �ξ � ��γ �ξ � ��γ �ξ � �ζ �
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7KH�UHVXOWV�RI� WKLV�SKDVH��FRQFHUQLQJ�PHDVXUHPHQW��PRGHOV� �DUH�SUHVHQWHG�

LQ� � DSSHQGL[� ��� ,Q� RUGHU� WR� HVWDEOLVK� VROLG� FRQVWUXFWV�� WKH� PHDVXUHPHQW�

PRGHOV� QHHG� WR� H[SODLQ� WKH� LQWHQGHG� ODWHQW� IDFWRU�� 7KLV� LV� LPSRUWDQW� IRU��

IXUWKHU�GHYHORSPHQW�RI� WKH� �VLQJOH�IDFWRU�DQG�VWUXFWXUDO�PRGHOV��+RZHYHU��

DV�FDQ�EH�QRWHG��RQ�WKH�EDVLV�RI��IDFWRU�ORDGLQJV��WKH�W�±YDOXHV�DQG�5����WKLV�

VWXG\�KDV�PDLQO\�VXFFHHGHG�LQ�PHDVXUHPHQW�PRGHOV���
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���� (PSLULFDO�$QDO\VLV�

�

������ �6DPSOH�'HVLJQ��

�
:H�FDQ�QRZ�SURFHHG� WR�H[DPLQH�KRZ�WKH�GDWD�ZHUH�REWDLQHG��7KH�GDWD�ZHUH�

JDWKHUHG�IURP�WKH� �%OXH�%RRN�ZHE�VLWH��7KH�%OXH�%RRN�LV�D� OHDGLQJ�EXVLQHVV�

DQG�PDUNHWLQJ�LQIRUPDWLRQ�SURYLGHU�LQ�)LQODQG��,WV�V\VWHPLF�FRPSDQ\�GDWDEDVH�

FRYHUV���������FRPSDQLHV��,W�EHORQJV�WR��WKH�1RUGLF�7'&�'LUHFWRULHV�JURXS��,Q��

WKH�%OXH�%RRN��ILUPV�DUH�FDWHJRUL]HG�DFFRUGLQJ�WR�W\SH�RI�RSHUDWLRQV��DQG�DV�D�

UHVXOW�� � QRW� DOO� RI� WKH� ILUPV� WKDW� ZHUH� FDWHJRUL]HG� DV� H[SRUWHUV� DFWXDOO\�ZHUH�

H[SRUWHUV��7KH�FRYHU�OHWWHU�HPSKDVL]HG�WKDW�WKH�ILUP�VKRXOG�RSHUDWH�LQ�LQGXVWULDO�

PDUNHWV�DQG�VKRXOG�KDYH�SHUPDQHQW��WUXVW�EDVHG�EXVLQHVV�UHODWLRQVKLSV��)RU�WKLV�

UHDVRQ��WKRVH�ILUPV�WKDW�FRXOG�QRW�PHHW�WKH�UHTXLUHPHQWV�GLG�QRW�UHVSRQG��7KLV�

VRXUFH�RI�GDWD�ZDV�XVHG�EHFDXVH�WKH�LQIRUPDWLRQ�ZDV�DYDLODEOH�IUHH�RI�FKDUJH�WR�

WKH� UHVHDUFKHU��7KH�DLP�ZDV� WR� LGHQWLI\� HQRXJK� LQWHUQDWLRQDO� ILUPV� WR�EXLOG� D�

PRGHO�WKDW�GHVFULEHV�H[SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ���

�

�,Q�)LQODQG��WKH�%OXH�%RRN���FDWHJRUL]HG������ILUPV�DV�H[SRUWHUV�������RI�WKHVH�

ZHUH� YHU\� VPDOO�� DQG�ZHUH� WKHUHIRUH� H[FOXGHG��7KH� QXPEHU� RI� H[SRUWHUV� WKDW�

RSHUDWH� LQ� LQGXVWULDO� PDUNHWV� LV� VPDOOHU� WKDQ� WKH� WRWDO� QXPEHU� RI� H[SRUWHUV��

7KHUH�ZHUH� VRPH� ����� DGGUHVVHV� DYDLODEOH� LQ� WKH�%OXH�%RRN�� DQG� WKXV� �����

VXUYH\� TXHVWLRQQDLUHV�ZHUH� VHQW� RXW�� ,Q� ��� FDVHV� WKH� DGGUHVV�ZDV�ZURQJ�� ���

VWDWHG� WKH\� GLG� QRW� H[SRUW�� DQG� �� GLG� QRW� ZLVK� WR� SDUWLFLSDWH�� 7KH� HIIHFWLYH�

VDPSOH�VL]H�ZDV�DERXW�������RI�ZKLFK�����TXHVWLRQQDLUHV�ZHUH�UHWXUQHG��7KXV��

WKH�UHVSRQVH�UDWH�ZDV��ORZ��DSSUR[LPDWHO\������7KH�VXUYH\�ZDV�PDLOHG�WZLFH��

$SSDUHQWO\�RQH�UHDVRQ�IRU�WKH�ORZ�UHVSRQVH�UDWH�LV�WKDW�WKH�ILUPV�FDWHJRUL]HG�DV�

H[SRUWHUV� GR� QRW� RSHUDWH� RQ� D� EXVLQHVV�WR�EXVLQHVV� EDVLV�� 6XFK� ILUPV� GLG� QRW�

SDUWLFLSDWH�LQ�WKH�VXUYH\��,Q�VSLWH�RI�WKH�ORZ�UHVSRQVH�UDWH��WKH�UHVXOWV�WKDW�ZHUH�

REWDLQHG�ZHUH�DOVR�DSSOLHG�LQ�WKLV�UHVHDUFK�VHWWLQJ�DQG���WKH�HPSLULFDO�GDWD�ZHUH�

DQDO\VHG��%HIRUH�VHQGLQJ�RXW�WKH�TXHVWLRQQDLUHV��3URIHVVRUV�+DQQX�6HULVW|�DQG�

$QWWL�.DQWR� IURP� WKH�+HOVLQNL�6FKRRO�RI�(FRQRPLFV�� � � UHVHDUFK� IHOORZV� IURP�

&HQWUH� IRU� ,QWHUQDWLRQDO� %XVLQHVV� UHVHDUFK� � DQG� IURP� WKH� &HQWUH� IRU� WKH�
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'RFWRUDO� 3URJUDPPH� ZHUH� FRQVXOWHG� DQG� DVNHG� IRU� RSLQLRQV� RQ� WKH� VXUYH\�

TXHVWLRQV��$IWHU�GLVFXVVLRQ�ZLWK�WKHVH�H[SHUWV����WKH�TXHVWLRQQDLUH�ZDV�PRGLILHG�

DQG� GHYHORSHG� IXUWKHU�� $OO� )LQQLVK� LQGXVWULDO� VHFWRUV� DUH� LQFOXGHG� LQ� � VWXG\��

0RUHRYHU�� WKH� ILUPV� UHSUHVHQW� DOO� VL]HV� DQG� � � RQO\� YHU\� VPDOO� ILUPV�� WKRVH���

HPSOR\LQJ���WR���SHUVRQV��ZHUH�H[FOXGHG��7KH�GDWD�DUH�FURVV�VHFWLRQDO��8QOLNH�

LQ� RWKHU� PXOWLYDULDEOH� PHWKRGV�� LQ� WKH� 6(0� �� DQDO\VLV� WKH� YDOLGLW\� RI� WKH�

UHVHDUFK� LV� QRW� GHSHQGHQW� RQ� WKH� VL]H� RI� WKH� VDPSOH�� RU� RQ� WKH� QXPEHU� RI�

YDULDEOHV�� EXW� RQ� WKH� HVWLPDWHG� SDUDPHWHUV�� 7KH� VDPSOH� VL]H� ZDV�� KRZHYHU���

ODUJH� HQRXJK� DQG� DOVR� UHSUHVHQWDWLYH�� 7KH� YDOLGLW\� RI� WKH�PRGHO� LV� EDVHG� RQ�

&KL�6TXDUH���-|UHVNRJ��SURSRVHG�WR�XVH��������&KL�VTXDUH��GHJUHHV�RI�IUHHGRP��

+RHOWHU� �����D�� RQ� WKH� RWKHU� KDQG� SURSRVHG� WR� XVH� � WKH� VL]H� RI� 1� �&ULWLFDO�

QXPEHU�� LQVWHDG�� 7KHVH� LQGH[HV� DUH� XVHG� WR� WHVW� WKH� PRGHO�� � +RZHYHU�� WKH�

VDPSOH�VL]H�KDV�WR�H[FHHG�����REVHUYDWLRQV�LQ�VPDOO��DQG�PHGLXP�VL]H�PRGHOV���

7KH��HIIHFWLYH�VDPSOH�VL]H�ZDV��������KHQFH�LW�LV�VXIILFLHQW�LQ�WKH�FUHDWHG�PRGHO���

�

(DFK�ILUP�ZDV�DVNHG�WR�PDNH�VWDWHPHQWV�EDVHG�RQ�D�/,.(57�W\SH�VFDOH�ZLWK�

WKH�IROORZLQJ�DQFKRU���7KH�VXUYH\�LV�LQ�DSSHQGL[�±����

�

�

�� �� 6' �� 6WURQJO\�'LVDJUHH�
��� �� ' �� 'LVDJUHH�
��� ��� 6$� � �6RPHZKDW�$JUHH�
��� �� $ � $JUHH�
��� �� 6$ �� 6WURQJO\�$JUHH��
�7KH� TXHVWLRQV� WHVWHG� ZHUH� RUGLQDO�� 7KH� PLVVLQJ� YDOXHV� ZHUH� LPSXWHG� E\�
PHDQV��
�
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7KH�1XPEHU�RI�PLVVLQJ�YDOXHV���ZDV�DV�IROORZV��LQ�WKH�RULJLQDO�PRGHO��

7DEOH����0LVVLQJ�9DOXHV�RI�6WUXFWXUDO�0RGHO�

�

4XHVWLRQV�1XPEHU�RI�0LVVLQJ��9DOXHV�����������

4��� � ��
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4��� � ��
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4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

4��� � ��

�
�

�

������ 6LQJOH�)DFWRU�0HDVXUHPHQW�0RGHOV���������

�
�
%HIRUH�JRLQJ� WR�FRQVLGHU� WKH�ZKROH�PRGHO� LPSRUWDQW�REVHUYDWLRQV�FRQFHUQLQJ�

VLQJOH� IDFWRU�PRGHOV� QHHG� WR�PDNH� KHUH�� ,I� VLQJOH� FRQVWUXFWV� ZLOO� DSSHDU� QRW�

VLJQLILFDQW�DV�GHILQHG�EHORZ��WKH\�FDQ�EH�RPLWWHG�LQ�WKLV�ILUVW�VWHS��

�

�$FFRUGLQJO\�ZH��SURFHHG�WR�H[DPLQH�HDFK�ODWHQW�FRQVWUXFW��(DFK�RI�WKHP�ZDV���

H[DPLQHG� � �RQH�DW�D� WLPH��)LUVW�� WKH� VWXG\�H[DPLQHG�KRZ�ZHOO�HDFK�FRQVWUXFW�

�REVHUYHG� YDULDEOH�� PHDVXUHG� WKH� LQWHQGHG� ODWHQW� IDFWRU�� 5�� � � � ZDV� XVHG�� WKH�

FORVHU�WKH�YDOXH�RI�5���LV�WR�RQH��WKH�EHWWHU�WKH�PHDVXUHPHQW��,W��DOVR�LQGLFDWHV�

UHOLDELOLW\�� +RZHYHU�� LI� WKH� LQGH[� LV� OHVV� WKDQ� ������ WKH� LQGLFDWRU� LV� QRW�

QHFHVVDULO\�D�JRRG�RQH��8VLQJ�WKH�0D[LPXP�/LNHOLKRRG�HVWLPDWLRQ�PHWKRG��LW�

LV� DVVXPHG� � WKDW� WKH�GDWD� DUH� QRUPDOO\�GLVWULEXWHG��7KLV� DVVXPSWLRQ�ZDV� DOVR�
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H[DPLQHG�IURP�RXWSXW�ILOHV��$V�WKH�LWHPV�DUH�PHDVXUHG�E\�WKH�/LNHUW�VFDOH��WKH�

FRUUHODWLRQV�DUH�H[DPLQHG�ZLWK�SRO\FKRULF�FRUUHODWLRQV��,Q�WKH�ILUVW�SKDVH��HYHU\�

SDUDPHWHU�LV�H[DPLQHG�ZLWK�UHVSHFW�WR�5���DQG�W�YDOXHV���

�

�7KHUH� LV� � D� FOHDU�FXW� GLIIHUHQFH� EHWZHHQ� H[SORUDWLYH� DQG� FRQILUPDWRU\� IDFWRU�

DQDO\VLV�� ,Q�SUDFWLFH��KRZHYHU�� LW� LV�REYLRXV� WKDW� WKH�DVVXPSWLRQ�DERXW�SHUIHFW�

ILW�FDQ�VHOGRP�EH�GHPRQVWUDWHG�ZLWKRXW�DGMXVWPHQW�RI�WKH�PHDVXUHPHQW�LWHPV��

7KHUHIRUH�� LW� LV� � XVXDOO\� � QHFHVVDU\� WR� LQFOXGH� DQ� HOHPHQW� RI� H[SORUDWLYH�

DQDO\VLV�� E\� XVLQJ� 3URPD[�5RWDWHG� )DFWRU� ORDGLQJV�� 7KXV� WKH� IDFWRU� VROXWLRQ�

ZDV� VRXJKW� DIWHU� 3520$;� URWDWLRQ�� 7KLV� LV� GRQH� � EHIRUH� SURFHHGLQJ� WR� WKH�

FRQILUPDWRU\� IDFWRU� DQDO\VLV�� ,W� PXVW� EH� HPSKDVL]HG� WKDW� H[SORUDWLYH� IDFWRU�

DQDO\VLV�KDV�EHHQ�FRQGXFWHG� WR�SLQSRLQW� WKRVH�YDULDEOHV� WKDW� �PDLQO\� ORDG� �RQ�

RQH�IDFWRU�DW�D�WLPH��
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7DEOH����([SORUDWLYH�)DFWRU�$QDO\VLV�

�

3URPD[�5RWDWHG�)DFWRU�/RDGLQJV�
�
������������)DFWRU�����)DFWRU�����)DFWRU���8QLTXH�9DU�
������������������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
������4�����������������������������������������������
�
��
�
�

)DFWRU����4����4����4����DQG�4��� WKLV�IDFWRU���LV�ODEHOOHG�WUXVW��
)DFWRU����4����4����4����DQG�4��� WKLV�IDFWRU���LV�ODEHOOHG�FRPPLWPHQW��
)DFWRU����4����4����DQG�4���� WKLV�IDFWRU���LV�ODEHOOHG�FRJQLWLRQ��
�
�
,Q�RUGHU� WR� ILQG�SURSHU�PHDVXUHPHQW� LWHPV� IRU� HDFK� IDFWRU�� H[SORUDWLYH� IDFWRU�
DQDO\VLV�ZDV�XVHG��7KHUH�LV�RQH�PHDVXUHPHQW�LWHP�WKDW�LV�FRPSOH[��4���VHHPV�
WR� EH� ORDGHG� LQ� HDFK� IDFWRU�� 0RUHRYHU�� EDVHG� RQ� FRUUHODWLRQ� DQDO\VLV�� 4���
FRUUHODWHV�PRUH�ZLWK�4����4����DQG�4���WKDQ�ZLWK�4����4����4����DQG�4����
�
4��� VHHPV� VR� FRPSOH[� WKDW� LW� ORDGV� DOPRVW� HTXDOO\� RQ� HYHU\� IDFWRU�� )RU� WKLV�
UHDVRQ�� LW� LV� RPLWWHG�EHFDXVH� HDFK� IDFWRU�KDV� HQRXJK�PHDVXUHPHQW� LWHPV� �WKH�
PLQLPXP�LV�WKUHH�LQGLFDWRUV�IRU�RQH�FRQVWUXFW��
�

7DEOH����)DFWRU�&RUUHODWLRQV�

�
�

� )DFWRU��� )DFWRU��� )DFWRU���

)DFWRU��� ������ � �

)DFWRU��� ������ ������ �

)DFWRU��� ������ ������ ������

�
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7KH�DERYH�DQDO\VLV�PDNHV��LW�FOHDU�WKDW�WKH�FRQVWUXFW�RI�SDUWQHUVKLS�FRPSHWHQFH�

�4���� LV� RPLWWHG� IURP� IXUWKHU� DQDO\VLV�� :H� QRZ� SURFHHG� WR� H[DPLQH� HDFK�

FRQVWUXFW��

�

&RQVWUXFW�$QDO\VLV�

�

,Q� WKLV� ILUVW� SKDVH� ZH� KDYH� ILYH� GLIIHUHQW� FRQVWUXFWV�� ZKLFK� DUH� UHSUHVHQWLQJ�

HDUOLHU�PHQWLRQHG�ODWHQW�YDULDEOHV��$�FRQVWUXFW��WKDW��FRQVLVWV�RI�YDOLG�LQGLFDWRUV��

FRQVWLWXWH� � D� YDOLG� FRQVWUXFW�� )DFWRU� ORDGLQJV� DQG� WKH� FRHIILFLHQWV� IRU� FDXVDO�

UHODWLRQV�DUH�PHDVXUHV�RI�FRQVWUXFW�YDOLGLW\��)DFWRU�ORDGLQJ�PHDVXUHV�WKH�H[WHQW�

WR� ZKLFK� WKH� YDULDWLRQ� RI� RQH� LQGLFDWRU� H[SODLQV� WKH� YDULDWLRQ� RI� WKH� ODWHQW�

YDULDEOH�� 7KH� KLJKHVW� IDFWRU� ORDGLQJ� LV� WKH� PRVW� YDOLG� LQGLFDWRU� RI� LWV� ODWHQW�

YDULDEOH�� +HQFH�� KLJK� IDFWRU� ORDGLQJV� DUH� JRRG� LQGLFDWRUV� RI� WKH� FRQYHUJHQW�

YDOLGLW\�RI�FRQVWUXFWV��(YHU\�FRQVWUXFW�DOVR�QHHGV�WR�EH�H[DPLQHG�LQ�WXUQ�ZLWK�

UHVSHFW� WR� 5�� DQG� W�YDOXHV�� )LUVW�� WKH� FRQVWUXFW� RI� WUXVW� LV� H[DPLQHG�� 7KHQ�

FRPPLWPHQW�� FRJQLWLRQ�� DQG� ILQDOO\� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� DUH�

DQDO\VHG��$OO�WKHRUHWLFDO�FRQVWUXFWV�DQG�RSHUDWLRQDO�LWHPV�ZHUH�GHILQHG�HDUOLHU�

LQ�7DEOH����

�

7DEOH����7UXVW�

,QGLFDWRU� )$&725�

/2$',1*�

W±�YDOXH� 5��

4��� ����� ����� �����

4��� ����� ������ �����

4��� ����� ������ �����

4��� ����� ������ �����

&KL�6TXDUH ������GI ���3�YDOXH ���������506($ ������
�

,QLWLDOO\�� WKH� FRQVWUXFW� RI� WUXVW� FRQVLVWHG� RI� ILYH� LQGLFDWRUV�� +RZHYHU�� RQ� WKH�

EDVLV�RI� WKH�H[SORUDWLYH� IDFWRU�DQDO\VLV��4��� LV�H[FOXGHG��DQG�KHQFH� WKHUH�DUH�

IRXU�LQGLFDWRUV��7KHUH�ZDV�RQH�FRPSOH[�YDULDEOH��4���SDUWQHUVKLS�FRPSHWHQFH��

ZKLFK�LV�ORDGHG�RQ�DOO�WKUHH�IDFWRUV��$FFRUGLQJO\��LW�ZDV�RPLWWHG��$V�VKRZQ�LQ�

7DEOH����DOO� LQGLFDWRUV� ORDG� �TXLWH�HYHQO\�RQ� WUXVW��DOO� W�YDOXHV�DUH�VLJQLILFDQW��
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DQG�DOO�5���YDOXHV�DUH�DERYH�������7KXV�DOO�LQGLFDWRUV�RI��WKH�FRQVWUXFW�RI�WUXVW�

VXJJHVW�JRRG�FRQYHUJHQW�YDOLGLW\�IRU�WKH�FRQVWUXFW��

�

$V��PDQ\�VWXGLHV��KDYH�GHDOW�ZLWK�WKH�FRQFHSW�RI�WUXVW���WKH�FRQFHSW�LV�HDV\�WR�

RSHUDWLRQDOLVH��+RZHYHU��RQH�RI� � WKH�UHVSRQGHQWV��H[SODLQHG�WKDW�WKHUH�LV�WUXVW�

LQ�RQH�FRXQWU\��EXW�QRW�LQ�DQRWKHU��1HYHUWKHOHVV��WKH�UHVSRQGHQWV�ZHUH�DVNHG�WR�

FRQVLGHU�RQH�SDUWLFXODU�EXVLQHVV�FXVWRPHU�LQ�WKH�LQVWUXFWLRQV��7KLV�LQVWUXFWLRQ�LV�

DOVR�YDOLG��ZLWK�UHVSHFW�WR�QDWLRQDOLW\�RU�PDUNHW�DUHD���

�

�

7DEOH����&RPPLWPHQW�

�

,QGLFDWRU� )$&725�

/2$',1*�

W±�YDOXH� 5��

4��� ����� ������ �����

4��� ����� ������ �����

4��� ����� ������ �����

4��� ����� ������ �����

� �&KL�6TXDUH ������GI ���3�YDOXH ���������506($ ������
�
$OO�LQGLFDWRUV�ORDG�RQ��FRPPLWPHQW�DQG��WKH�IDFWRU�ORDGLQJV�DUH�DOVR�KLJK��
%DVHG�RQ�W�±�YDOXHV��DQG�5���WKH�FRQVWUXFW�RI�FRPPLWPHQW�LV�VLJQLILFDQW��7DEOH�
������
�
�

7DEOH�����&RJQLWLRQ�

�

,QGLFDWRU� )$&725�

/2$',1*�

W±�YDOXH� 5��

4��� ����� ����� �����

4��� ����� ����� �����

4��� ����� ����� �����

&KL�6TXDUH �������GI ���3�YDOXH ��������506($ ������
�
$V��7DEOH����DERYH�VKRZV��IDFWRU�ORDGLQJV�DUH�ORZHU�LQ�UHVSHFW�WR�4���WKDQ�WR�

4��� DQG� 4���� � WKH� � W�YDOXHV� DUH� VLJQLILFDQW�� DQG� 5�� � VKRZV� WKDW�

RSHUDWLRQDOLVDWLRQ� �KDV�VXFFHHGHG� IRU�4���DQG�4����+RZHYHU�5� �� � � � �RI�4����
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UHPDLQV� ORZ��7KH� W�YDOXHV�DUH� ORZHU� WKDQ� WKRVH�RI� WUXVW�DQG�FRPPLWPHQW��EXW�

DUH� QHYHUWKHOHVV� VLJQLILFDQW�� 2QH� RI� WKH� GLPHQVLRQV� RI� VRFLDO� FDSLWDO� LV�

FRJQLWLYH�� ,Q� WKLV� VWXG\�� WKH� FRQFHSW� WKDW� LV� � JHQHUDOO\� NQRZQ� DV� µQHWZRUN�

WKHRU\¶�ZLOO�EH�XVHG�IRU�WKDW�GLPHQVLRQ� In the network approach according to 

the IMP Group, there are few concepts  that can be used for measuring 

cognition.  
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7DEOH�����([SHULHQWLDO�EXVLQHVV�NQRZOHGJH�

�
�

,QGLFDWRU� )$&725�

/2$',1*�

W±�YDOXH� 5��

4��� ����� ������ �����

4��� ����� ������ �����

4��� ����� ������ �����

&KL�6TXDUH ������GI ���3�YDOXH ������506($ ������
�
$V�IDFWRU�ORDGLQJV�DUH�KLJK��DQG�DUH�DOVR�EDVHG�RQ��WKH�W�YDOXHV�DQG�WKH�5���
�7DEOH������WKH�FRQVWUXFW�RI�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH��VXJJHVWV�JRRG�
FRQYHUJHQW�YDOLGLW\��
�

7DEOH�����([SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�

�

,QGLFDWRU� )$&725�

/2$',1*�

W±�YDOXH� 5��

4��� ����� ������ �����

4��� ����� ������ �����

4��� ����� ������ �����

&KL�6TXDUH ������GI ���3�YDOXH ���������506($ ������
�

�

)DFWRU� ORDGLQJV� DUH� KLJK�� � DQG� EDVHG� RQ� W�YDOXHV� DQG� 5��� WKH� FRQVWUXFW� RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�LV�DFFHSWDEOH��

�

7KLV�VWXG\�KDV�XVHG��RQO\�RQH�VRXUFH�UHJDUGLQJ�RSHUDWLRQDOLVDWLRQ�RI�WKH��ODWHQW�

YDULDEOH� RI� H[SHULHQWLDO� PDUNHW� NQRZOHGJH�� 7KH� � UHVHDUFKHUV�� KRZHYHU�� � DUH�

ZHOO�NQRZQ��(ULNVVRQ��-RKDQVRQ��0DMNJnUG�	�6KDUPD�������$FFRUGLQJO\��WKH��

FRQVWUXFWV�RI� IRUHLJQ�EXVLQHVV�NQRZOHGJH�DQG� IRUHLJQ� LQVWLWXWLRQDO�NQRZOHGJH�

KDYH�EHHQ�ZLGHO\�DFNQRZOHGJHG��7KH��5
2 values , factor loadings, and t-values 

indicated that  the operationalisation was  successful. However, one deficiency 

is that  the concepts of experiential business and institutional knowledge are 

relatively narrow and do not  capture all the knowledge needed to operate in 
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foreign markets. Nevertheless, the survey  cannot be too extensive  since  the 

number of questions has to be limited. 

 

7KH�SUHFHGLQJ�DQDO\VLV�PDNHV�LW�FOHDU�WKDW�DOO�FRQVWUXFWV�DUH�VDWLVIDFWRU\��%DVHG�

RQ� IDFWRU� ORDGLQJV�� W�YDOXHV� DQG�5�� �� DOO� FRQVWUXFWV� DUH� DFFHSWDEOH��7KHVH� NH\�

VWDWLVWLFDO� PHDVXUHV� LQGLFDWH� JRRG� FRQYHUJHQW� YDOLGLW\�� $V� WKH� NH\� VWDWLVWLFDO�

PHDVXUHV� SURYLGHG� DFFHSWDEOH� YDULDEOHV�� WKH� IROORZLQJ� VHFWLRQV� FDQ� WXUQ� WR�

DQDO\VLV�RI�HDFK�UHODWLRQ�ZLWKLQ�WKH�PRGHO��

 

������ ([SODLQHG�)DFWRUV�
 

 

 Before going on to regression models, one important observation needs to be 

made here: the correlation between explained factors. Hence,  the explained 

factors are examined by means of structural equations with correlated factors. 

 

�η = ��β �η + �ζ           

                   

RMSEA =0.055 Chi-Square 14.79 df=8 P-value 0.06342 

 

 The correlation between explained correlated factors ��β  is estimated to be 

0.67  and a  t-value of 8.50 and �ζ  is 0.55. The factor loading is extremely 

high, which indicates that experiential business knowledge is highly affected 

by experiential institutional knowledge. The high  R2 (0.45)  indicates a strong 

linear relation and the high t-value indicates significance.  

 

The main conclusion is thus that there a strong linear relation between two 

kinds of knowledge, they are correlated.
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������ �5HJUHVVLRQ�0RGHOV�

�
��:H�QRZ�SURFHHG�WR�H[DPLQH���WKH�OLQHDU�UHODWLRQVKLSV�EHWZHHQ��GHSHQGHQW�DQG�

LQGHSHQGHQW� YDULDEOHV�� � $� VLQJOH� UHJUHVVLRQ� HTXDWLRQ� LV� XVHG� WR� GHVFULEH� WKH�

OLQHDU� UHODWLRQVKLSV� EHWZHHQ� WKH� GHSHQGHQW� YDULDEOHV� H[SHULHQWLDO� EXVLQHVV�

NQRZOHGJH� �η ��DQG�H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH� �η �DQG�LQ�WXUQ�HDFK�RI�

WKH� LQGHSHQGHQW� YDULDEOHV� RI� VRFLDO� FDSLWDO�� QDPHO\� WUXVW� �ξ �� FRPPLWPHQW� �ξ �

DQG�FRJQLWLRQ� �ξ ��

�

7UXVW�
�
��� �η  ��γ �ξ � �ζ �

�
2. �η = ��γ �ξ + �ζ   
 
  RMSEA 0.060 Chi-Square=63.82 df=32 P-value 0.00069 

  Chi-Square/ df=2.  

 

&RPPLWPHQW�
�
���� �η  ��γ �ξ � �ζ �  

��� �η  ��γ �ξ � �ζ �

 

RMSEA=0.052 Chi-Square=56.19 df=32, P-value 0.00518 

Chi-Square/df= 1.75  

 

&RJQLWLRQ�
�

5.  �η = ��γ �ξ  + �ζ    

��� �η  � ��γ �ξ � �ζ �����

�

506($ ������&KL�VTXDUH �������GI ���3�YDOXH ��������

&KL�6TXDUH�GI �����
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7DEOH�����5HJUHVVLRQ�PRGHO��3DUDPHWHU�HVWLPDWHV�

0RGHO����������������������������������������������������γ ��������������W��YDOXH��������������5��
�����������ζ �

��7UXVW��������������������������������������������������������������������������������������������������������

���7UXVW������������������������������������������������������������������������������������������������������

���&RPPLWPHQW������������������������������������������������������������������������������������������

���&RPPLWPHQW�����������������������������������������������������������������������������������������

���&RJQLWLRQ�����������������������������������������������������������������������������������������������

���&RJQLWLRQ�����������������������������������������������������������������������������������������������

�

Table 13 presents three explaining variables: trust, commitment, and cognition 

in respect to experiential business �η  (in odd lines, 1, 3, 5) and institutional 

knowledge �η  (in even lines 2, 4, 6).  The parameter estimates are first 

presented for experiential business knowledge and then for experiential 

institutional knowledge. 

 

 Based on (5)  regression parameter ��γ  (0.55) between experiential business 

knowledge  and  cognition, �ξ  it seems to explain experiential business 

knowledge ( �η ) better than (3) regression parameter ��γ  (0.42) between 

experiential business knowledge and  commitment ( �ξ ) and   than (1) 

regression parameter  ��γ  (0.36) between experiential business knowledge and 

trust ( �ξ ). Nevertheless all  regression parameters are relatively high. Also,  t- 

values  demonstrate that all relations are significant. R2 is  highest (5) and best 

0.30.  

 

The regression parameter ��γ (0.41) between experiential institutional 

knowledge  �η and  cognition ( �ξ ) indicates (6) that  experiential institutional 

knowledge is better explained by cognition �ξ  than by  trust �ξ  (2) and 

commitment �ξ  (4) as the equivalent regression parameters are ��γ (0.28) and 

��γ 0.23. Also, the  t- values support this order. It is higher in respect to 

cognition (4.45), then in respect to trust (3.51)  and  it remains smallest with 
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respect to commitment (3.09).  Results of this sort suggest that cognition will 

prove to be significant in the final model.  

 

Based on  the regression equations above, all t-values indicate that   

experiential business and institutional knowledge  depend  on trust, 

commitment, and cognition. All  the t-values are significant. In the regression 

models,  regression parameter γ  indicate  causal relations. Together with R2 

and  the t –values, the construct of cognition seems to explain  both 

experiential business and institutional knowledge  better than trust and 

commitment. Also, the ratio between Chi-Square and the degree of freedom 

suggests that the construct of cognition   is a good explaining variable for 

experiential market knowledge, which  consists of  experiential business and 

institutional knowledge. 

 

The conclusion to be drawn here is that all regression equations show linear 

relationships and are significant. This kind of evidence tends to  support the 

proposed structural model. However, this analysis needs to examine in more 

detail. As the model is quite extensive in respect to sample size it lays open the 

final model.  

������ 6WUXFWXUDO�0RGHO��

 

Before going to consider the created model, the model with all latent variables 

is  presented in  appendix 6. Accordingly, the structural model, which  was 

arrived at after  estimates of  all three explaining and two explained variables is 

presented. 

 

6WUXFWXUDO�(TXDWLRQV��

�

��� �η  ��β �η � ��γ �ξ � ��γ �ξ � ��γ �ξ � �ζ �

��� �η  ��γ �ξ � ��γ �ξ � ��γ �ξ � �ζ �
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7KH� REWDLQHG� HYLGHQFH� �VHH� DSSHQGL[� ��� VKRZV� WKDW� QRW� DOO� YDULDEOHV� DUH�

VLJQLILFDQW�� 7ZR� SRLQWV� QHHG� WR� EH� PDGH� KHUH�� )LUVW�� WKH� SUREOHP� RI�

PXOWLFROOLQHDULW\�WKDW�LV�FDXVHG�E\�FRUUHODWLRQ�EHWZHHQ�H[SODLQLQJ�IDFWRUV��7KLV��

DSSHDUHG�WR�EH��PRGHUDWH�KLJK�LQ�UHVSHFW�WR�WUXVW�DQG�FRPPLWPHQW��6HFRQG��WKH�

PRGHO� KDV� ILYH� ODWHQW� � DQG� ��� LQVWHDG� RI� RULJLQDO� ��� �DV� 4��� ZDV� RPLWWHG���

REVHUYHG�YDULDEOHV� LQ� UHVSHFW� WR� VDPSOH� VL]H��+HQFH� WKH�PRGHO� LV� TXLWH� ODUJH���

3UREOHPV� RI� WKLV� VRUW� � PD\� VXJJHVW� WKDW� VRPH� YDULDEOHV� � ZLOO� DSSHDU� QRW�

VLJQLILFDQW�LQ�WKH�ILQDO�PRGHO��:H��FDQ�QRZ�SURFHHG�WR�H[DPLQH�WKH�PRGHO�WKDW�

ZDV� REWDLQHG� DIWHU� VHYHUDO� SURFHVVHV�� Hence, � ZH� SURFHHG� WR� � GHYHORS� RXU�

PRGHO��ZKLFK�ZLOO�EH�SUHVHQWHG�LQ�WKH�QH[W�VHFWLRQ�� 

������ �&UHDWHG��0RGHO�

��
�
7KLV� VHFWLRQ� SUHVHQWV� WKH� � PRGHO��� WKDW� KDV� � REWDLQHG� DIWHU� VHYHUDO� RXWSXW� RI�

/,65(/��SDUDPHWHU��HVWLPDWHV���

�

$Q�XQH[SHFWHG�HIIHFW�ZDV�REWDLQHG�FRQFHUQLQJ�WKH�ODWHQW�YDULDEOH�RI�WUXVW�� �ξ ���

%DVHG�RQ� � WKH�HVWLPDWLRQ�DQG� WKH� W�YDOXHV�� LW�GLG�QRW�DSSHDU� WR�EH�VLJQLILFDQW��

6WHP�OHDI�SORW�UHYHDOV�WKDW�UHVLGXDO�DUH�DURXQG�]HUR��EXW�QRW�TXLWH�V\PPHWULFDO��

7KH�ODUJHVW�QHJDWLYH�VWDQGDUGLVHG�UHVLGXDO�IRU�4���DQG�4���UHPDLQV��%DVHG�RQ��

WKH�W�YDOXHV��WKH�ODWHQW�YDULDEOH�RI��WUXVW�ZDV��RPLWWHG�IURP�WKH�ILQDO�PRGHO���

�

$FFRUGLQJO\�� WKH�VWUXFWXUDO�PRGHO�KDV� WKH�IROORZLQJ�WZR�H[SODLQLQJ�YDULDEOHV��

WKH� ODWHQW� YDULDEOHV� RI� FRPPLWPHQW� � � �ξ �� � DQG� � FRJQLWLRQ� �ξ �� � � � � ZKLFK� DUH���

GLPHQVLRQV� � RI� � � VRFLDO� FDSLWDO�� ([SHULHQWLDO� PDUNHW� NQRZOHGJH� KDV� � � WZR�

DVSHFWV��EXVLQHVV�NQRZOHGJH� �η �DQG�LQVWLWXWLRQDO�NQRZOHGJH� �η ��6KDUPD�HW�DO��

�������ZKLFK���UHPDLQ��DV�H[SODLQHG�YDULDEOHV���

 

 �

�������������������������������������������������
���7KH�PRGHO�LV�ODEHOOHG�µFUHDWHG¶�LQVWHDG�RI�ILQDO��EHFDXVH�RI��WKH�QDWXUH�RI�WKH�FRQFHSW�DQG�WKH�
FRQWH[W��7KH�VRFLDO�FDSLWDO�FRQFHSW�LV�G\QDPLF�DQG�VHQVLWLYH�WR�LWV�FRQWH[W��6RFLDO�FDSLWDO�LV�
HPHUJHV�LQ�LWV�FRQWH[W��
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7KH� RXWSXW� ILOHV� UHYHDOV� WKH� IROORZLQJ� UHVXOWV�� ILUVWO\� � FRPSOHWH� � VWUXFWXUDO�

HTXDWLRQV��DQG�WKH�UHGXFHG�IRUPV��

 

:H� QRZ� SURFHHG� LQ� WKH� IROORZLQJ� ZD\�� )LUVW� � � HDFK� FRQVWUXFWV� DQG� WKH��

HTXLYDOHQW�PHDVXUHPHQW��PDWKHPDWLFDO�IRUP��PRGHOV�DUH�SUHVHQWHG��7DEOH������

WKHQ� SDUDPHWHU� HVWLPDWHV� IRU� WKHVH� PHDVXUHPHQW� PRGHOV� DUH� SUHVHQWHG� ������

)LQDOO\��ZH�SURFHHG�WR�H[DPLQH�WKH�VWUXFWXUDO�HTXDWLRQV��7DEOH����DQG������DQG�

WKH�UHGXFHG�IRUP�HTXDWLRQV���7DEOH����DQG�����OHDG�XV�WR�WKH�ILQDO�SRLQW��
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7DEOH������0HDVXUHPHQW�PRGHOV�IRU�WKH�FUHDWHG�PRGHO��

����

&RPPLWPHQW�� �ξ � �

� � �

0HDVXUHPHQW� PRGHOV� �0DWKHPDWLFDO�
PRGHOV��

4����SURGXFW��WHFKQRORJLFDO���������������
DGDSWDWLRQ�

�Χ � ��λ �ξ � �δ �

�

4���UHODWLRQVKLSV�YDOXH�
� ���

�Χ � ��λ �ξ � �δ ��

�

4��� LQYHVWPHQW� LQ� UHODWLRQVKLSV
� ���

������� �Χ  ��λ �ξ � �δ �

�

4���IXWXUH�H[SHFWDWLRQ�
� ���

������� �Χ  ��λ �ξ � �δ �

�

&RJQLWLRQ�� �ξ � �

�4���SHUFHSWLRQ� �
� ���

� ��Χ  ���λ �ξ � ��δ �

�

4���H[SHULHQFH� �
� ���

������ ��Χ  ���λ �ξ � ��δ � �

�

4���PLVXQGHUVWDQGLQJ� ���������������� � ��Χ  ���λ �ξ � ��δ �

([SHULHQWLDO��EXVLQHVV�NQRZOHGJH��
�η �

�

4��� NQRZOHGJH� DERXW� FOLHQWV���������
� ���

�Υ � ��λ �η � �ε �

�

4��� NQRZOHGJH� DERXW� PDUNHWV
� ���

�Υ � ��λ �η � �ε �

�

4���NQRZOHGJH� �DERXW�FRPSHWLWRUV���
� ���

��� �Υ  ��λ �η � �ε �

�

��([SHULHQWLDO� LQVWLWXWLRQDO�
NQRZOHGJH�� �η � �

�

4���NQRZOHGJH�DERXW�LQVWLWXWLRQDO��
IUDPHZRUN��������������

�Υ  ��λ �η � �ε �

�

4���NQRZOHGJH�DERXW�YDOXHV� ��������������
������� �Υ  ��λ �η � �ε �

�

4��� NQRZOHGJH� DERXW� UXOHV� DQG�
QRUPV����� ���

������� �Υ  ��λ �η � �ε �

���
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7DEOH�����3DUDPHWHU�HVWLPDWHV��IRU��PHDVXUHPHQW�PRGHOV�

�

3DUDPHWHU� /RDGLQJ�� LMλ ��
��
W�YDOXH�� 5

�� (UURU�WHUP��δ �DQG�ε ��

4��� ����� ������ ����� �����

4��� ����� ������ ����� �����

4��� ����� ������ ����� �����

4��� ����� ������ ����� �����

4��� ����� ����� ����� �����

4��� ����� ����� ����� �����

4��� ����� ����� ����� �����

4��� ����� Q�D�� ����� �����

4��� ����� ������ ����� �����

4��� ����� ������ ����� �����

4��� ����� Q�D�� ����� �����

4��� ����� ����� ����� �����

4��� ����� ����� ����� �����

�
�

7KH�SDUDPHWHU�HVWLPDWHV�IRU�PHDVXUHPHQW�PRGHOV��DERYH��7DEOH������VKRZ�WKDW�

WKH� IDFWRU� ORDGLQJV� DUH� H[FHOOHQW� �VDWLVIDFWRU\�� DQG� � W�YDOXHV� DUH� VLJQLILFDQW����

7KH� � W� �YDOXHV� � DUH� JLYHQ� LQ� WKH� RXWSXW� ILOH� DQG� LQ� WKH� W�GLDJUDP� IRU� HYHU\�

HVWLPDWHG� SDUDPHWHU�� � As  the  t-value  is a standardised measure of the 

statistical significance of variables, all t-values are significant. R2  describes 

how well each indicator measures  each parameter.� � $FFRUGLQJO\��

RSHUDWLRQDOLVDWLRQ�KDV��VXFFHHGHG�ZLWK�UHVSHFW�WR�5���H[FHSW��IRU�4����VLQFH��DOO�

RWKHU� � HVWLPDWHV� H[FHHG� ����� �RU� DUH� QHDU� � ������ 4����� ZKLFK� � � ZDV� GHILQHG��

HDUOLHU�DV�D��UHTXLUHPHQW�IRU��D�JRRG�FRQVWUXFW���7KLV�OHDGV�WR�IXUWKHU�LVVXH��RI�

SUHVHQWLQJ�FUHDWHG�PRGHO�DV�EHORZ���

�

%HIRUH�SURFHHGLQJ�WR�SUHVHQW�WKH��FUHDWHG�PRGHO�WZR�SRLQWV�QHHG�WR�PDGH�KHUH���

/,65(/�JLYHV�WZR�IRUPV�RI�HTXDWLRQV��ILUVW�RQH�SUHVHQWV�DOO�YDULDEOHV�LQ�LW�DQG�

WKH� VHFRQG� RQH� LV� FDOOHG� UHGXFHG� IRUP�� ,Q� WKH� IROORZLQJ� WKH� ILUVW� � W\SH� LV� LQ�

7DEOHV����DQG�����DQG���WKLV�ODWWHU�IRUP�LV�SUHVHQWHG��LQ�7DEOHV����DQG������
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7DEOH�����&UHDWHG�0RGHO�

�

�
(QGRJHQRXV�FRQVWUXFWV� � � ([RJHQRXV�FRQVWUXFWV� � (UURU�

�

�η  � �������������������������������������������������� ��β �η ��� ��γ �ξ �� ��γ �ξ ��������������������ζ ��

�η  ����� � � � � ������������������������� ��γ � �ξ �������������������� �ζ �������

�
�
�
� � � � � � � � � �
�
�
�
�
�
�

7DEOH�����3DUDPHWHU�(VWLPDWHV�IRU�&UHDWHG�0RGHO�

�
�

� � � � � � �
3DUDPHWHU��� W�VWDWLVWLFV����� 5������������������

(VWLPDWH�

([SHULHQWLDO�EXVLQHVV�NQRZOHGJH�� �η �� � � � � ����������������������������

��β � � � � � � ����


�� �����

��γ ������������������������������������� � � ����
������������� �����

��γ � � � � � � ����
� � �����
�ζ � � � � � � ����


�� �����

([SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH� �η � � � � � ������������

��γ ����������� � � � � ����


�� �����

�ζ � � � � � � ����


��������� ����� ��
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�S������I ���
�

�η  FRQVWUXFW�UHSUHVHQWLQJ�µH[SHULHQWLDO�EXVLQHVV�NQRZOHGJH¶�

�η  FRQVWUXFW�UHSUHVHQWLQJ�µH[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH¶�

β 12= the parameter associated with the path from Eta2 (η 2) to Eta1 (η 1)�

�ξ  FRQVWUXFW�UHSUHVHQWLQJ�µFRPPLWPHQW¶�

�ξ  FRQVWUXFW�UHSUHVHQWLQJ�µFRJQLWLRQ¶�

��γ � ��γ  SDUDPHWHUV�HVWLPDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�H[RJHQRXV�DQG�HQGRJHQRXV�

FRQVWUXFWV�

�ζ � �ζ  HUURU�WHUPV�

�
�
�
�
�
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�
�
�
�

$V�WDEOH������VKRZV���H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH� �η ��FRPPLWPHQW� �ξ ��

DQG�FRJQLWLRQ� �ξ ��DIIHFW�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�� �η ��%DVHG�RQ�IDFWRU�

ORDGLQJ��WKH�LQIOXHQFH�RI�H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�LV�VWURQJHVW��7KH�

KLJK�YDOXH�RI�5���LQGLFDWHV�WKH�VWUHQJWK�RI�WKH�OLQHDU�UHODWLRQ��$OO�WKHVH�UHODWLRQV�

DUH�VLJQLILFDQW��W�YDOXHV��DUH�JRRG���

�

$V�WDEOH����HTXDWLRQ�LQ�SUHYLRXV�SDJH�VKRZV��DOO�W�YDOXHV�DUH�VLJQLILFDQW�DQG�5��

LV�KLJK���������7KH�HTXDWLRQ� �η � �VKRZV�WKDW� WKHUH�DUH�OLQHDU�UHODWLRQV�EHWZHHQ�

H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH�� LQVWLWXWLRQDO� NQRZOHGJH�� FRPPLWPHQW�� DQG�

FRJQLWLRQ�� ,W� VKRZV� WKDW� H[SHULHQWLDO� � EXVLQHVV� NQRZOHGJH� LV� DIIHFWHG� E\�

H[SHULHQWLDO��LQVWLWXWLRQDO��NQRZOHGJH��FRPPLWPHQW��DQG�FRJQLWLRQ�

�

+RZHYHU��DV�7DEOHV����DQG� ���� � �)LJXUH����EHORZ��GHPRQVWUDWH�FRJQLWLRQ� �ξ �

DIIHFWV�ERWK� �η �� �η ��NLQGV�RI�NQRZOHGJH��0RUHRYHU��FRPPLWPHQW� �ξ ��SOD\V�DQ�

LPSRUWDQW�UROH�LQ�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH� �η ��,Q�DGGLWLRQ�WR�WKH�GLUHFW�

LQIOXHQFH� ��γ � �������� WKH�GDWD�SURYHG�WKDW� �FRJQLWLRQ�KDV�DQ�LQGLUHFW� LQIOXHQFH�

RQ� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� YLD� H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH�

������ [��� ������� 7RJHWKHU�� WKHVH� HIIHFWV�PDNH� FRJQLWLRQ� WR� KDYH� D� VWURQJHVW�

HIIHFW� ������� RQ� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH�� 7KH� UHVW� RI� WKH� UHODWLRQ�

��β ������� LV�FDXVHG�E\�KLGGHQ�IDFWRUV���������ZKLFK�ZLOO�EH� LQWHUHVWLQJ� WRSLFV�

IRU�IXWXUH�UHVHDUFK����

�

�

������������� � �

� ���������������� ��γ ������ � �

�
�

� ������� ��γ ����� � ��β ������

�
� � ������ ��γ ������ � �

� � � �
�����������

��)LJXUH�����6WUXFWXUDO�0RGHO�

�η �

�η �

�ξ �

�ξ �
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7DEOH�����&UHDWHG�0RGHO��5HGXFHG�IRUPV��

�

�
�
(QGRJHQRXV�FRQVWUXFWV� � � ([RJHQRXV�FRQVWUXFWV� � (UURU�

�

�η  � � �������������������������������������������� ��γ �ξ �� ��γ �ξ ����������������������������ζ ��

�η  ����� � � � � ������������������ ��γ � �ξ ��������������������������� �ζ ��������

�
�
�
�

�
�
�

�

�7DEOH�����3DUDPHWHU�(VWLPDWHV�IRU�&UHDWHG�0RGHO��UHGXFHG�IRUPV��

�

�
�

� � � � � ������������3DUDPHWHU����W�VWDWLVWLFV������������5������������������

���������������������������������������������������������������������������������������(VWLPDWH�

�
([SHULHQWLDO�EXVLQHVV�NQRZOHGJH�� �η �� � � � � ������������

��γ ������������������������������������� � � �����
����������� �����

��γ � � � � � � ����


������ �����
�ζ � � � � � � ����� � �

([SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH� �η � � � � � ������������

��γ � � � � � � ����� � �

��γ ����������� � � � � ����


�� �����

�ζ � � � � � � ������������������
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�
�η  FRQVWUXFW�UHSUHVHQWLQJ�µH[SHULHQWLDO�EXVLQHVV�NQRZOHGJH¶�

�η  FRQVWUXFW�UHSUHVHQWLQJ�µH[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH¶�

�ξ  FRQVWUXFW�UHSUHVHQWLQJ��µ�FRPPLWPHQW¶�

�ξ  FRQVWUXFW��UHSUHVHQWLQJ�µ�FRJQLWLRQ¶�

��γ � ��γ  SDUDPHWHUV�HVWLPDWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�H[RJHQRXV�DQG�HQGRJHQRXV�

FRQVWUXFWV�

�ζ � �ζ  HUURU�WHUPV�

�
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�

7DEOH�����&RUUHODWLRQ�0DWUL[�RI�,QGHSHQGHQW�9DULDEOHV�

�
�

� &RPPLWPHQW� &RJQLWLRQ�

&RPPLWPHQW� �� �

&RJQLWLRQ� ����� ��

�
�

7DEOH�����&RYDULDQFH�0DWUL[�RI�/DWHQW�9DULDEOHV����

�

� %XVLQHVV����D��� ,QVWLWXWLRQDO��E� &RPPLWPHQW� &RJQLWLRQ���

%XVLQHVV� ����� � � �

,QVWLWXWLRQDO� ����� ����� � �

&RPPLWPHQW� ����� ����� ����� �

&RJQLWLRQ� ����� ����� ����� �����

D� �H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�
E� �H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�
�
�

�7KH� FRUUHODWLRQ� EHWZHHQ� FRPPLWPHQW� DQG� FRJQLWLRQ� LV� HVWLPDWHG� WR� EH� �����

�7DEOH�����ZLWK�D�VWDQGDUG�HUURU�RI������DQG�D�W�YDOXH�RI�������7KH�KLJK�W�YDOXH�

LQGLFDWHV�WKDW�WKH�FRUUHODWLRQ�LV�QRW�]HUR��EXW�YHU\�VLJQLILFDQW���7DEOH����VKRZV�

FRYDULDQFH�PDWUL[�RI�ODWHQW�YDULDEOHV��6HFRQGO\��HDFK�UHODWLRQ�LV�H[DPLQHG��7KLV�

LV� GRQH� E\� DQDO\]LQJ� W� ±YDOXHV� DQG� 5�� ±YDOXHV�� 7KH� W�YDOXH� LV� D� VWDQGDUG�

PHDVXUH�RI�WKH�VLJQLILFDQFH�RI�YDULDEOHV�DQG�LW�LV�XVHG�WR�PHDVXUH�HDFK�UHODWLRQ�

LQ� WKH� PRGHO�� ZKHUHDV� 5�� LV� D� PHDVXUH� RI� WKH� VWUHQJWK� RI� WKH� UHODWLRQVKLS��

$FFRUGLQJO\��D�KLJK�5��FRUUHVSRQGV�WR�D�VWURQJ�OLQHDU�UHODWLRQ��ZKLFK�WRJHWKHU�

ZLWK�D�VLJQLILFDQW�W�YDOXH�LQGLFDWHV�JRRG�FRQYHUJHQW�YDOLGLW\����

�

$FFRUGLQJ� WR� 7DEOH� ��� � DQG� 7DEOH� ���� � WKH� HTXDWLRQ� RI� WKH� FRQVWUXFW� RI�

H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� �η � VKRZV� WKDW� WKHUH� DUH� OLQHDU� UHODWLRQV�

EHWZHHQ�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�DQG�FRPPLWPHQW�DQG�FRJQLWLRQ��5�� �

�������7KHVH�UHODWLRQV�DUH�DOVR�VLJQLILFDQW�ZKHQ�EDVHG�RQ�W�YDOXHV��$FFRUGLQJO\��

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�LV�DIIHFWHG�E\�FRPPLWPHQW�DQG�FRJQLWLRQ��

�

$FFRUGLQJ� WR� WDEOH� ��� � DQG� WDEOH� ���� WKH� HTXDWLRQ� � RI� � WKH� FRQVWUXFW� RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH��� �η ��VKRZV�WKDW���WKHUH��DUH�OLQHDU�UHODWLRQ�



�
�

����

EHWZHHQ� � H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH� DQG� FRJQLWLRQ� �5�� � ������� DQG�

WKH� W�YDOXH� � LQGLFDWHV� WKDW� WKLV� UHODWLRQ� LV� VLJQLILFDQW�� $FFRUGLQJO\�� � ERWK�

H[SHULHQWLDO�EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH�DUH�DIIHFWHG�E\�FRJQLWLRQ��

�

([DPLQDWLRQ� RI� � WKH� IDFWRU� ORDGLQJV� VKRZV� WKDW� FRJQLWLRQ� � KDV� WKH� � VWURQJHVW�

HIIHFW��RQ�H[SHULHQWLDO�EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH��$OVR��FRPPLWPHQW�

LV�VLJQLILFDQW�IRU�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH��

�������
7KH�DERYH�DQDO\VLV�PDNHV�LW�FOHDU��WKDW�D�VLJQLILFDQW�PRGHO�LV�EXLOW���7KLV�PRGHO�

KDV� IRXU� ODWHQW� YDULDEOHV� LQVWHDG� RI� RULJLQDO� ILYH�� +RZHYHU�� WKLV� NLQG� RI�

HYLGHQFH� WHQGV� WR� VXSSRUW� VRPH�K\SRWKHVHV� DQG� UHMHFW� VRPH�RI� WKHP�� ,Q�QH[W�

VHFWLRQ�ZH�ZLOO�H[DPLQH�WKH�VHW�RI�K\SRWKHVHV���

�

��



�
�

����

�

������ 7HVWLQJ�WKH�+\SRWKHVHV�RI�WKH�6WUXFWXUDO��0RGHO��

+\SRWKHVHV��

�

7KH� ILUVW� VHW� RI� K\SRWKHVHV� H[DPLQHV� WKH� H[WHQW� WR�ZKLFK� WUXVW� LQIOXHQFHV� WKH�

WZR�GLPHQVLRQV�RI�NQRZOHGJH��

�

+\SRWKHVLV� �D�� � � 7KH� KLJKHU� WKH� OHYHO� RI� WUXVW� LV� WKH� KLJKHU� WKH� OHYHO� RI�

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�ZLOO�EH��

+\SRWKHVLV� �� E�� � 7KH� KLJKHU� WKH� OHYHO� � RI� � WUXVW� LV� WKH� KLJKHU� � WKH� OHYHO� RI�

H[SHULHQWLDO��LQVWLWXWLRQDO�NQRZOHGJH�ZLOO�EH��

�

$Q�XQH[SHFWHG�HIIHFW�ZDV�REWDLQHG��DV�WKH�FRQVWUXFW�RI�WUXVW�GLG�QRW��DSSHDU�WR�

EH���VLJQLILFDQW��

�$FFRUGLQJO\�� �Η �ZDV�QRW���UHMHFWHG��

�

)XUWKHUPRUH�� WKH� ODWHQW� YDULDEOH� RI� FRPPLWPHQW� LV� XVHG� IRU� WKH� UHODWLRQDO�

GLPHQVLRQ�� 7KH� IROORZLQJ� VHW� RI� K\SRWKHVHV� H[DPLQHV� WKH� H[WHQW� � WR� ZKLFK�

FRPPLWPHQW�DIIHFWV�WKH�WZR�GLPHQVLRQV�RI�NQRZOHGJH�

�

+\SRWKHVLV��D��7KH�KLJKHU��WKH�OHYHO�RI�FRPPLWPHQW�LV�WKH�KLJKHU�WKH�OHYHO�RI��

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�ZLOO�EH��

+\SRWKHVLV���E��7KH�KLJKHU�WKH��OHYHO�RI�FRPPLWPHQW�LV�WKH�KLJKHU�WKH�OHYHO�RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�ZLOO�EH��

�

,Q� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� WKH� � UHODWLRQVKLS� FRPPLWPHQW� � KDV� D�

SRVLWLYH� HIIHFW� RQ� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH�� +HUH� WKH� UHVXOW� LV�

VLJQLILFDQW� �� γ �� ������DQG�W�YDOXH�������ZKLFK� � LQGLFDWHV�WKDW� WKHUH�LV� �VWURQJ�

VXSSRUW� IRU� WKLV�K\SRWKHVLV��7KXV� WKLV�K\SRWKHVLV���D�� � LV�DFFHSWHG�DQG� � �Η � LV�

UHMHFWHG��

�

,Q� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� � FRPPLWPHQW� LQFUHDVHV� H[SHULHQWLDO�

LQVWLWXWLRQDO�NQRZOHGJH��7KH�UHVXOW�LV�QRW��VLJQLILFDQW�� γ �� ������7KLV�LQGLFDWHV��



�
�

����

WKDW��WKH�GDWD�GR�QRW�VXSSRUW�WKLV��K\SRWKHVLV��+HQFH��WKH�QXOO�K\SRWKHVLV�� �Η ��

FDQQRW��EH�UHMHFWHG���E�����

�

� �)LQDOO\�� WKH� QH[W� VHW� RI� K\SRWKHVHV� H[DPLQHV� WKH� H[WHQW� WR� ZKLFK� FRJQLWLRQ�

DIIHFWV�WKH�WZR�GLPHQVLRQV�RI��H[SHULHQWLDO��PDUNHW��NQRZOHGJH�� �

�

+\SRWKHVLV� �D�� � 7KH� KLJKHU� WKH� OHYHO� RI� FRJQLWLRQ� LV� WKH� KLJKHU� WKH� OHYHO� RI�

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�ZLOO�EH��

+\SRWKHVLV��E��7KH�KLJKHU� WKH� � OHYHO�RI� FRJQLWLRQ� LV� WKH�KLJKHU� � WKH� OHYHO�RI�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH�ZLOO�EH��

�

,Q� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� WKH� FRJQLWLYH� DVSHFW� LQ� D� UHODWLRQVKLS���

KDV� D� SRVLWLYH� HIIHFW� RQ� H[SHULHQWLDO� PDUNHW� NQRZOHGJH�� )LUVW� �D�� ZKLFK�

FRQFHUQV�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH��LV�H[DPLQHG��+HUH�DJDLQ��WKH�UHVXOW�

LV� VLJQLILFDQW�� ��γ  ����� DQG� W�YDOXH�������ZKLFK� LQGLFDWHV� WKDW� WKHUH� LV� VWURQJ�

VXSSRUW�IRU�WKLV�K\SRWKHVLV��+HQFH�WKLV�K\SRWKHVLV���D���LV�DFFHSWHG�DQG�� �Η �LV�

DFFRUGLQJO\�UHMHFWHG��

�

,Q� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� WKH� FRJQLWLYH� GLPHQVLRQ� LQFUHDVHV�

H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH��7KH�UHVXOW�LV���VLJQLILFDQW�� ��γ  ������DQG�D��

W�YDOXH�RI� ������ LQGLFDWH� WKDW� WKHUH� LV� � VWURQJ� VXSSRUW� � IURP� � WKH�GDWD� IRU� WKLV�

K\SRWKHVLV�� 7KH� QXOO� K\SRWKHVLV�� � �Η �� � LV� DFFRUGLQJO\� � UHMHFWHG� � DQG� �E�

DFFHSWHG����

�

7KH�RWKHU��UHODWLRQDO�GLPHQVLRQ��QDPHO\�FRPPLWPHQW��KDV�D�SRVLWLYH�HIIHFW�RQ�

H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH�� EXW� QRW� RQ� LQVWLWXWLRQDO� NQRZOHGJH��

)XUWKHUPRUH�� � LQ� PDQ\� VWXGLHV�� FRPPLWPHQW� � ZDV� IRXQG� WR� EH� DQ� LPSRUWDQW�

IDFWRU�LQ�UHODWLRQ�WR�NQRZOHGJH��0RVW�LPSRUWDQWO\��WKH�GDWD�VXSSRUWHG��WKH�LGHD�

WKDW� VRFLDO� FDSLWDO� LQFUHDVHV� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH�� ,W� GHYHORSV� LQ�

ORQJ�WHUP� EXVLQHVV� UHODWLRQVKLSV�� LW� LV� D� FXPXODWLYH�� LQWHUDFWLYH�� DQG� � VRFLDO�

SURFHVV��

�
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����

7KLV�VWXG\��ZKLFK�ZDV�FDUULHG�RXW�LQ�)HEUXDU\�DQG�0DUFK�������VKRZHG�WKDW�D�

ILUP¶V�FRPPLWPHQW�WR�UHODWLRQVKLSV�DQG�FRJQLWLYH�DVSHFWV�EHWZHHQ�DFWRUV�DIIHFW�

H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� SRVLWLYHO\�� )XUWKHUPRUH� FRJQLWLYH� GLPHQVLRQ�

DOVR� LQIOXHQFHV�RQ� H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH�SRVLWLYHO\��$V�ERWK�RI�

WKHVH� DVSHFWV� DUH� GLPHQVLRQV� RI� VRFLDO� FDSLWDO�� LW� FDQ� EH� GHGXFWHG� WKDW� VRFLDO�

FDSLWDO�KDV�D�SRVLWLYH�HIIHFW�RQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH���

�

�7KH�FKL�VTXDUH�GHJUHHV�RI�IUHHGRP�UDWLR�� χ �� ��GI �������VKRZHG��VDWLVIDFWRU\�

UHVXOWV��7KH�RYHUDOO�ILW�PHDVXUHV�VXJJHVW�WKDW��WKH�PRGHO�SURYLGHV�D�JRRG�ILW�IRU�

WKH�GDWD���

����

7KH�GDWD�VXSSRUWHG�K\SRWKHVHV��D���D��DQG��E� �RI� WKH�FUHDWHG�PRGHO�� �EXW� WKH�

QXOO� K\SRWKHVHV� IRU� � �D�� DQG� �E�� �E� ZHUH� QRW� UHMHFWHG�� 7KH� ILUVW� K\SRWKHVHV�

FRQFHUQ�WKH�UHODWLRQ�EHWZHHQ�WUXVW�DQG�H[SHULHQWLDO�NQRZOHGJH��%RWK��RI�WKHVH�

K\SRWKHVHV� ZHUH� � UHMHFWHG�� 7KH� IROORZLQJ� K\SRWKHVHV� FRQFHUQ� WKH� UHODWLRQ�

EHWZHHQ� FRPPLWPHQW� DQG� H[SHULHQWLDO�PDUNHW� NQRZOHGJH�� 7KH� K\SRWKHVLV� RI�

�D�� ZKLFK� FRQFHUQV� WKH� UHODWLRQ� EHWZHHQ� FRPPLWPHQW� H[SHULHQWLDO� EXVLQHVV�

NQRZOHGJH��ZDV� DFFHSWHG��7KH� IROORZLQJ�K\SRWKHVHV� FRQFHUQ� WKH� UHODWLRQVKLS�

EHWZHHQ� � FRJQLWLRQ� DQG� H[SHULHQWLDO�PDUNHW� NQRZOHGJH�� H[SHULHQWLDO� EXVLQHVV�

DQG�LQVWLWXWLRQDO�NQRZOHGJH��7KHVH�K\SRWKHVHV�ZHUH�DFFHSWHG��7KH�K\SRWKHVHV�

FRQFHUQ� WKH� UHODWLRQVKLS� EHWZHHQ� � WKH� GLPHQVLRQV� RI� VRFLDO� FDSLWDO� DQG�

H[SHULHQWLDO� PDUNHW� � NQRZOHGJH�� 7KH� GLPHQVLRQV� RI� VRFLDO� FDSLWDO� DUH�

FRPPLWPHQW�DQG�FRJQLWLRQ��

�

�7KH�PRGHO¶V�NH\�VWDWLVWLFDO�HVWLPDWHV�DUH�JRRG�VLQFH� χ �� ��������GI� �����DQG�

S ����������$OO�WKH� W�YDOXHV�DUH��DW�OHDVW�DERYH�������7KH�DQDO\VLV�VKRZV�WKDW�

WKH� FDXVDO� UHODWLRQV� EHWZHHQ� FRPPLWPHQW� DQG� FRJQLWLRQ� DQG� H[SHULHQWLDO�

EXVLQHVV� NQRZOHGJH� DQG� DOVR� WKH� UHODWLRQ� EHWZHHQ� FRJQLWLRQ� DQG� H[SHULHQWLDO�

LQVWLWXWLRQDO� DUH� VWURQJ�� ([SHULHQWLDO� EXVLQHVV� NQRZOHGJH� LV� GHSHQGHQW� RQ�

H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH�� &RJQLWLRQ� KDV� DQ� HIIHFW� RQ� ERWK�

H[SHULHQWLDO�EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH��ZKHUHDV�FRPPLWPHQW�DIIHFWV��

H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�DORQH��

�
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7KH�IROORZLQJ�DUJXPHQWV�ZHUH�SXW�IRUZDUG��

�

��� 1HWZRUNV� DV� JRYHUQDQFH� VWUXFWXUHV� DUH� FRQGXFLYH� WR� WKH�

GHYHORSPHQW�RI�VRFLDO�FDSLWDO��

��� 6RFLDO�FDSLWDO�LQFUHDVHV�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��

�

$W� WKLV� SRLQW� LW� PD\� EH� XVHIXO� WR� UHYLHZ� WKH� PDMRU� SRLQWV� WKDW� KDYH� � QRZ�

HPHUJHG�� 7KH\� FDQ� EH� VXPPDUL]HG� DV� IROORZV�� $V� LQ� WDEOH� �� FRPSDULVRQ�

EHWZHHQ� GLIIHUHQW� W\SHV� RI� JRYHUQDQFH� VWUXFWXUH� ZDV� PDGH�� 7KH� � SUHFHGLQJ�

DQDO\VLV�PDNHV�LW�FOHDU�WKDW�QHWZRUNV�DV�D�XQLTXH�W\SH�RI�JRYHUQDQFH�VWUXFWXUH�

ZDV�GHPRQVWUDWHG��7KH�DUJXPHQWV�DUH�EDVHG�RQ�WKH�DVVXPSWLRQV�WKDW�DUH�ZULWWHQ�

LQ� WKH� FROXPQ� RI� QHWZRUNV�� 7KHVH� DVSHFWV� DUH� ILUVWO\� GLVFXVVHG� WKHRUHWLFDOO\�

�FKDSWHU���� DQG� LQ� DGGLWLRQ� WR� WKHRU\� DOVR� � HPSLULFDO� SURRI�ZDV�GHPRQVWUDWHG�

�FKDSWHU������

�

��� 3UHYLRXVO\��FKDSWHU� � WZR��HPSKDVL]HG�� WKDW�FRPPLWPHQW�DQG�FRJQLWLRQ�

DUH�RXWFRPHV�RI��QHWZRUN�UHODWLRQVKLSV��&RPPLWPHQW�DQG�FRJQLWLRQ�DUH�

GLPHQVLRQV� RI� VRFLDO� FDSLWDO�� &RQVHTXHQWO\�� QHWZRUNV� DV� JRYHUQDQFH�

VWUXFWXUHV�DSSHDUHG�WR�EH�FRQGXFLYH�WR�GHYHORSPHQW�RI�VRFLDO�FDSLWDO��

��� �$V� ZDV� SUHYLRXVO\� � FRQILUPHG�� WKHUH� LV� D� SRVLWLYH� OLQHDU� UHODWLRQ�

EHWZHHQ� FRPPLWPHQW� DQG� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� DQG��

EHWZHHQ� FRJQLWLRQ� DQG� H[SHULHQWLDO� EXVLQHVV� DQG� LQVWLWXWLRQDO�

NQRZOHGJH�� &RPPLWPHQW� DQG� FRJQLWLRQ� DUH� GLPHQVLRQV� RI� VRFLDO�

FDSLWDO��7KXV��VRFLDO�FDSLWDO�LQFUHDVHV�H[SHULHQWLDO�NQRZOHGJH��

�

�7R� FRQFOXGH�� EDVHG� RQ� WKHVH� � GHGXFWLRQV�� � ERWK� DUJXPHQWV� DUH�

GHPRQVWUDWHG��
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�

������ $VVHVVPHQW�RI�*RRGQHVV�RI�)LW�LQ�&RQILUPDWRU\�0RGHO�

�
,Q� � WKH� /,65(/� PRGHOV�� YDOLGLW\� LV� VXSSRVHG� WR� EH� HVWLPDWHG� ZLWK� WKUHH�

GLIIHUHQW� OHYHOV� RI� WHVWLQJ�� WKH� QRPRORJLFDO� YDOLGLW\� LV� WKH� YDOLGLW\� RI� HQWLUH�

PRGHO���7KLV�ZDV�GRQH�E\�XVLQJ��WKH�RYHUDOO�ILW�RI�WKH�/,65(/�PRGHO�� χ ��DQG��

D� GHJUHH� RI� IUHHGRP� DQG� D� VLJQLILFDQFH� WHVW� LQ� WKH� IRUP� RI� � D� SUREDELOLW\�

HVWLPDWH� �S�YDOXH���7RJHWKHU�� WKH\�PHDVXUH� WKH�GLVWDQFH�EHWZHHQ� WKH�GDWD�DQG�

WKH�PRGHO��%ased on the validity testing, the study argues that above model  is 

valid. 

 

�'LVFULPLQDQW� YDOLGLW\� FKHFNV� IRU� LQGHSHQGHQFH� RI� FRQVWUXFWV�� WKH� H[WHQW� RI�

VHSDUDWLRQ� EHWZHHQ� FRQVWUXFWV�� DQG� WKH� KRPRJHQHLW\� RI� FRQVWUXFWV�� 7KH�

GLVFULPLQDQW� DQG�FRQYHUJHQW�YDOLGLW\�DUH�PHDVXUHG�E\�H[DPLQLQJ� WKH� W�YDOXHV�

DQG�5���RI�HDFK�UHODWLRQ�LQ�WKH�PRGHO��7KH�ODWWHU�SURYLGHV�D�PHDVXUHPHQW�RI�WKH�

VWUHQJWK�RI�D�OLQHDU�UHODWLRQVKLS��As shown previously, the R2 values  are a tool 

for measurement of  the strength of  linear relationships, the�W�YDOXHV�DUH�D�WHVW�

RI� VLJQLILFDQFH� DQG� DUH� VXJJHVWHG� WR� EH� DW� OHDVW� ����� �-|UHVNRJ� 	� 6|UERP��

�������7KHVH��YDOLGLW\�FKHFNV�ZHUH�SUHVHQWHG��SUHYLRXVO\��,Q�VHFWLRQ��������WKH�

FRQVWUXFWV� � ZHUH� DQDO\]HG�� HDFK� RI� WKHP�ZDV� FRKHUHQW� LQ� D� JLYHQ� FRQVWUXFW���

0RUHRYHU��WKH\�DUH�SDUW�RI�D�YDOLG�PRGHO�EDVHG�RQ�QRPRORJLFDO�YDOLGLW\��� 

�

7KH�YDOLGLW\�RI�WKH�HQWLUH�PRGHO�LV�PHDVXUHG�E\��WKH�FKL�VTXDUH�DQG�SUREDELOLW\�

PHDVXUH��ZKLFK�DUH�ILW�EHWZHHQ�WKH�GDWD�DQG�WKH�PRGHO��-|UHVNRJ�DQG�6|UERP�

������� &KL�VTXDUH� WHVW� LV� WHVWLQJ� WKH� PRGHO� DJDLQVW� WKH� DOWHUQDWLYH� WKDW� WKH�

FRYDULDQFH� PDWUL[� RI� WKH� YDULDEOHV� DUH� QRW� FRQVWUDLQHG� �-|UHVNRJ� HW�

DO������������$VVHVVPHQW�RI�PRGHO�LV�QRW�HQWLUHO\�VWDWLVWLFDO�PDWWHU�WKH�PRGHO�

QHHGV� WR�EH�UHDVRQDEOH� LQ�VXEVWDQFH��$V� �FDQ�EH�VHHQ�HVWLPDWH�RI� �506($� �

������ � ��� SHUFHQW� FRQILGHQFH� LQWHUYDO� IRU� 506($� OLHV� LQ� LQWHUYDO� EHWZHHQ�

������ ±� ������� $FFRUGLQJO\� � WKH� PRGHO� � ILWV� ZLWK� WKH� SRSXODWLRQ�� 7KH� FKL�

VTXDUH�GHJUHHV�RI� IUHHGRP�UDWLR� � χ �� � �G�I �������VKRZHG� �VDWLVIDFWRU\�UHVXOWV���

WKH� UDWLR� LV� � OHVV� WKDQ� WZR�� 3�YDOXH� LV� ��������� 7KLV� LV� WKH� SUREDELOLW\� RI� WKH�

PRGHO��
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�

&ULWLFDO�1��&1�� �����������+RHOWHU������D��SURSRVHV�XVLQJ�WKH�VL]H�RI�FULWLFDO��

1�� µ�&ULWLFDO�1¶� � ��+HQFH� � HIIHFWLYH� VDPSOH� VL]H� LV� �����7KH�GDWD� RI� WKLV� VL]H�

VXJJHVW� WKDW� WKH\� DUH� VXIILFLHQW� � DQG� PHHWV� WKH� UHTXLUHPHQWV� VXJJHVWHG� E\�

+RHOWHU���

�

7KH�K\SRWKHVL]HG�PRGHO�ZDV�HVWLPDWHG��ZLWK�WKH�KHOS�RI�/,65(/�����SURJUDP�

�-|UHVNRJ�6|UERP��������-|UHVNRJ�HW�DO��������-|UHVNRJ�HW�DO�������������7RLW�

DQG�7RLW��������DQG�E\��XVLQJ�D��VWUXFWXUDO�HTXDWLRQ�PRGHOLQJ�WHFKQLTXH���7KH�

RYHUDOO� ILW�PHDVXUHV�VXJJHVW� WKDW� � WKH�PRGHO� �SURYLGHV�D�JRRG�ILW� IRU� WKH�GDWD��

7KH�NH\�LQGH[���506($��������PHHWV��WKH�UHTXLUHPHQWV�VXJJHVWHG�LQ�UHOHYDQW�

OLWHUDWXUH��H�J���0HWVlPXXURQHQ����������

 

��� &RQFOXGLQJ���GLVFXVVLRQ� �

���� �5HVXOWV�RI�WKH�VWXG\��

6FLHQWLILF�FRQWULEXWLRQ�LV�XOWLPDWHO\�DVVHVVHG�E\�VFLHQWLILF�FULWHULD��6XFK�FULWHULD�

DUH�H[DPLQHG�ZLWK�UHVSHFW�WR���WKH�FRQWULEXWLRQ�RI�WKH�VWXG\�DQG��WR�ZKHWKHU�WKH�

UHVXOWV�DUH�QHZ�DQG�LQWHUHVWLQJ���7KLV�VHFWLRQ�GLVFXVVHV�WKH�UHVXOWV�DQG�WKH�QH[W�

VHFWLRQ�FRQFHQWUDWHV�RQ��ERWK��WKHRUHWLFDO�FRQWULEXWLRQ�WR�LQWHUQDWLRQDO�EXVLQHVV�

������DQG�LQ�VHFWLRQ��������PHWKRGRORJLFDO�FRQWULEXWLRQV�DUH�GLVFXVVHG���

�

$V�WKH�VWXG\�GHDOW�ZLWK�GLIIHUHQW�FRQFHSWV�IURP�GLIIHUHQW�UHVHDUFK�WUDGLWLRQV��DQ�

LQWHJUDWLQJ�IUDPHZRUN�ZDV�QHHGHG��,W�FRQVLVWHG��RI�WKUHH�GLPHQVLRQV�RI�VRFLDO�

FDSLWDO�� LQWHJUDWHG� ZLWK� � D� QHWZRUN� SHUVSHFWLYH� DQG� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH��

�

7KH� WKHVLV� VWDUWHG� ZLWK� WKH� UHVHDUFK� SUREOHP� RI� � GHWHUPLQLQJ� � WKH� UHDO�OLIH�

UHOHYDQFH�RI�NQRZOHGJH�DFTXLVLWLRQ� WKURXJK�QHWZRUN�UHODWLRQVKLSV�ZLWKLQ� � WKH�

FRQWH[W� RI� LQWHUQDWLRQDO� EXVLQHVV�� ,W� IRFXVHG� � � RQ� H[SHULHQWLDO� NQRZOHGJH�

DFTXLVLWLRQ� LQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� DQG� PRGHOOHG� WKH�

SKHQRPHQRQ�LQ�RUGHU�WR�FDSWXUH�LW��7KHUHIRUH����WKH�FRQFHSWXDO�IUDPHZRUN�DQG�

FRQFHSWV�QHHGHG�WR�EH�GHYHORSHG��7KLV�ZDV�DFKLHYHG�LQ�FKDSWHUV�WZR�DQG�WKUHH��
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7KHQ� WKH� VWXG\� SURFHHGHG� WR� D� GHVFULSWLRQ� RI� WKH� PHWKRG� DQG� DQ� HPSLULFDO�

DQDO\VLV� LQ� FKDSWHU� IRXU��7KLV� UHVHDUFK� VXFFHHGHG� LQ� DQVZHULQJ� WKH� IROORZLQJ�

UHVHDUFK�TXHVWLRQV��

�

���+RZ�FDQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ�LQ�LQWHUQDWLRQDO�EXVLQHVV�

UHODWLRQVKLSV�EH�PRGHOOHG"�

��� � :KDW� � � IDFWRUV� H[SODLQ� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� DFTXLVLWLRQ� LQ�
LQWHUQDWLRQDO�EXVLQHVV�UHODWLRQVKLSV"�
�
�,Q� RUGHU� WR� DQVZHU� WKH� ILUVW� TXHVWLRQ�� WKLV� VWXG\� ILUVW� LGHQWLILHG� WKH� VROLG�

FRQVWUXFWV�� WKHQ� H[DPLQHG� WKH� OLQHDU� UHODWLRQV� EHWZHHQ� WKH� H[SODLQLQJ� DQG�

H[SODLQHG� YDULDEOHV�� DQG� ILQDOO\� EXLOW� D� VWUXFWXUDO�PRGHO�� 7KLV� RULJLQDO�PRGHO�

KDV�WKUHH�H[SODLQLQJ�YDULDEOHV�DQG�WZR�H[SODLQHG�YDULDEOHV��

�
,Q� RUGHU� WR� DQVZHU� WKH� VHFRQG� TXHVWLRQ�� D� FRQILUPDWRU\� IDFWRU� DQDO\VLV� ZDV�

FRQGXFWHG� DQG� WZR� H[SODLQLQJ� DQG� WZR� H[SODLQHG� YDULDEOHV� ZHUH� FRQILUPHG��

$FFRUGLQJO\�� WKH� FRQVWUXFWV� RI� � � FRPPLWPHQW� DQG� FRJQLWLRQ� HPHUJHG� DV� WKH�

PRVW�LPSRUWDQW�IDFWRUV�H[SODLQLQJ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ���

�
7KH� UHVXOWV� FDQ� QRZ� EH� VXPPDUL]HG�� %DVHG� RQ� GLVFXVVLRQV� DQG� HPSLULFDO�

HYLGHQFH�� WKH� VWXG\� VXSSRUWV� � WKH� SURSRVLWLRQ� WKDW� VRFLDO� FDSLWDO� LQFUHDVHV�

H[SHULHQWLDO� PDUNHW� � NQRZOHGJH�� 7KH� HPSLULFDO� HYLGHQFH� LV� SUHVHQWHG� LQ� � D�

QHWZRUN�VHWWLQJ��EXW��ILUVW�WKH�FRQWULEXWLRQ�WR�VRFLDO�FDSLWDO�LV��DOVR�GLVFXVVHG��,Q�

WKLV� VWXG\�� WKH� WKUHH� RULJLQDO� � GLPHQVLRQV� � RI� VRFLDO� FDSLWDO� VXJJHVWHG� E\�

1DKDSLHW� DQG� *KRVKDO� ������� � ZHUH� DSSOLHG� LQ� � D� QHWZRUN� VHWWLQJ�� 7KH� WZR�

GLPHQVLRQV�RI�VRFLDO�FDSLWDO��WKH�UHODWLRQDO�DQG��WKH�FRJQLWLYH��ZHUH�DGDSWHG�WR��

D�QHWZRUN�SHUVSHFWLYH� DQG� WHVWHG� HPSLULFDOO\��7KXV�� WKH� HTXLYDOHQW� FRQVWUXFWV�

ZHUH�WUXVW��FRPPLWPHQW�DQG�FRJQLWLRQ��DQG�H[SHULHQWLDO�PDUNHW�NQRZOHGJH��7KH�

VWXG\� FKRVH� � WKH� UHODWLRQDO� YLHZ� RI� VRFLDO� FDSLWDO� � DQG� IRFXVHG� RQ� � KRZ� DQ�

LQGLYLGXDO� DFWRU� FDQ� OHYHUDJH� LWV� H[WHUQDO� UHODWLRQVKLS� � YLD� H[FKDQJH� IRU�

H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ��7KXV�WKH�IRFXV�ZDV�RQ�� WKH�ILUP¶V�

H[WHUQDO�UHODWLRQVKLSV��7KLV�EULGJLQJ�YLHZ��VHHV�VRFLDO�FDSLWDO�DV�D�UHVRXUFH�WKDW�

OLQNV� DQ� DFWRU� WR� DQ� H[WHUQDO� DFWRU�� WKHUHE\� SURYLGLQJ� DFFHVV� WR� � H[WHUQDO�

UHVRXUFHV��,Q�FRQWUDVW�WR�WKLV�EULGJLQJ�YLHZ��WKH��ERQGLQJ�YLHZ�RI�VRFLDO�FDSLWDO�

IRFXVHV�RQ�DFWRUV¶�LQWHUQDO�FKDUDFWHULVWLFV�E\�OLPLWLQJ�WKH�IRFXV�LQVLGH�WKH�ILUP��
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,Q�WKLV�YLHZ��H[WHUQDO�UHVRXUFHV�DUH�RXWVLGH�WKH�ILUP��%XVLQHVV�UHODWLRQVKLSV�FDQ�

EH� REVHUYHG� WKURXJK� VRFLDO� ERQGV�� 6RFLDO� ERQGV� WUXVW� DQG� FRPPLWPHQW�� DQG�

FRJQLWLRQ� DUH� DEVWUDFW� OHYHOV� DQG� FRQWULEXWH� PXFK� WR� FKDQJH� LQ� EXVLQHVV�

UHODWLRQVKLSV� DQG� QHWZRUNV�� ,Q� FRQWUDVW�� FRQFUHWH� OHYHOV� DUH� DFWLYLWLHV� DQG�

UHVRXUFHV�� DQG� WKHVH�DEVWUDFW� DQG�FRQFUHWH� OHYHOV� DUH� LQWHUUHODWHG� �7lKWLQHQ�	�

0DLQHOD� ������� %RWK� WUXVW� DQG� FRPPLWPHQW� DUH� RXWFRPHV� RI� H[FKDQJH�

UHODWLRQVKLSV�DQG�WKH\�GHYHORS�RYHU�WLPH��7KHVH�DEVWUDFW� OHYHOV�VWHP�IURP�WKH�

VRFLDO�FDSLWDO�IUDPHZRUN�WKDW�ZDV�RSHUDWLRQDOL]HG�LQWR�D�QHWZRUN�VHWWLQJ��,03���

,Q�FRQFOXVLRQ��LW�FDQ�EH�VWDWHG�WKDW�WKHUH�DUH�DEVWUDFW�OHYHOV��EHWZHHQ�DFWRUV�DQG�

FRQFUHWH�OHYHOV�EHWZHHQ�DFWLYLWLHV��7KH�DFWRU�ERQGV�WUXVW�DQG�FRPPLWPHQW�DQG�

WKH� FRJQLWLRQ� DUH� DEVWUDFW� OHYHOV� LQ� EXVLQHVV� UHODWLRQVKLSV�� $FWLYLWLHV� DUH�

FRQFUHWH�OHYHOV��7KHVH�WZR�OHYHOV�DUH�LQWHUWZLQHG�DQG�FDQQRW�EH�VHSDUDWHG��

�

1HWZRUNV�DV�XQLTXH�W\SH�RI�JRYHUQDQFH�HPSKDVL]H�WKH�FORVH�UHODWLRQV�EHWZHHQ�

DFWRUV� WKDW� DUH� � WKH� RXWFRPH� RI� UHSHDWHG� LQWHUDFWLRQV�� ,Q� WKHVH� VWUXFWXUHV�

H[SHULHQWLDO� NQRZOHGJH� � DFTXLVLWLRQ� WDNHV� SODFH�� 7KLV� NLQG� RI� VWUXFWXUH� LV�

FKDUDFWHUL]HG� E\� D� ORQJ�WHUP� DVSHFW� LQ� FRQWUDVW� WR� VKRUW�WHUP� EHQHILWV�� ,W� LV�

UHFRJQL]HG� WKDW� LQ� LQGXVWULDO�PDUNHWV�� ILUPV�SUHIHU�GHDOLQJ�ZLWK�D� WUXVWHG� �DQG�

ZHOO�NQRZQ� FRXQWHUSDUW�� ,Q� VXFK� VWUXFWXUHV�� FRPPXQLFDWLRQ� LV� UHODWLRQDO� DQG�

WUXVW� PDNHV� LW� SRVVLEOH�� +HQFH�� QHWZRUNV�� DV� D� XQLTXH� W\SH� RI� JRYHUQDQFH�

VWUXFWXUH��UHSUHVHQW�WKDW�NLQG�RI�VWUXFWXUH��%XVLQHVV�DFWRUV�DOVR�KDYH���VRFLDO�DQG�

KXPDQ� DVSHFWV�� 6RFLDO� FDSLWDO� IUDPHZRUN� � IRUPV� OLQNV� ZLWK� WKH� EURDGHU� DQG�

ODUJHU� VRFLDO� VWUXFWXUH� DQG� VRFLHW\� LQ� ZKLFK� WKH� ILUPV� DUH� HPEHGGHG�� 6RFLDO�

HPEHGGHGQHVV�UHIHUV�WR�WKH�IDFW�WKDW�DFWRUV��DUH�HPEHGGHG�LQ�WKH�YDULRXV�VRFLDO�

VWUXFWXUHV�WKDW�DIIHFW�WKHP��$OVR��WKHVH�DFWRUV�KDYH�GLIIHUHQW�UROHV��LQ�GLIIHUHQW�

FRQWH[WV��$OO�WKHVH�DIIHFW�EXVLQHVV�HYHQ��ZKHQ�WKH�DFWRU�LV�XQDZDUH�RI�LW��7KLV�

NLQG� RI� HPEHGGHGQHVV� KDV� DQ� HIIHFW� RQ� � WKH� HYROXWLRQ� DQG� G\QDPLFV� RI�

QHWZRUNV�� .QRZOHGJH� LV� PHGLDWHG� E\� � KXPDQ�� VRFLDO�� DQG� EXVLQHVV��

UHODWLRQVKLSV��LQWR��EXVLQHVV�QHWZRUNV��7KH��VRFLDO�DQG�EXVLQHVV�DVSHFWV�RI��WKH�

DFWRUV�DUH� LQWHUWZLQHG�DQG�FDQQRW�EH�VHSDUDWHG� IURP�HDFK�RWKHU��$FFRUGLQJO\��

WKH\� DIIHFW� � HDFK� RWKHU�� 7KXV�� QHWZRUNV� DUH� VWUXFWXUHV� RI� VRFLDO� DQG� EXVLQHVV�

UHODWLRQV�WKDW�HPHUJH�WKURXJK�D�FRQWLQXRXV�LQWHUDFWLYH�SURFHVV�EHWZHHQ�DFWRUV��

$FFRUGLQJO\�� WKH� FHQWUDO� IHDWXUHV� RI� D� QHWZRUN� DV� D� VWUXFWXUH� DUH� WKH��
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LQWHUFRQQHFWHGQHVV� DQG� G\QDPLFV� � WKDW� � SURYLGHV� � � � FRQGLWLRQV� FRQGXFLYH� WR�

IORZV�RI�NQRZOHGJH�EHWZHHQ�DFWRUV���

�

,Q� D� UHDO�OLIH� VHWWLQJ� K\SRWKHVHV� FRQFHUQLQJ� � SURFHVVHV� WKDW� LQIOXHQFH��

NQRZOHGJH�DFTXLVLWLRQ�DQG�WKH�W\SHV�RI�NQRZOHGJH�DFTXLUHG�ZHUH�SRVLWHG��7KXV�

K\SRWKHVHV� FRQFHUQLQJ� WKH� OLQNV�EHWZHHQ� UHODWLRQDO� DQG� FRJQLWLYH�GLPHQVLRQV�

DQG� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� ZHUH� WHVWHG� DQG� WKH� IROORZLQJ� � FDXVDO�

UHODWLRQV� ZHUH� FRQILUPHG�� 7KH� HIIHFWV� RI� WKH� UHODWLRQDO� GLPHQVLRQ� RI�

FRPPLWPHQW� DQG� FRJQLWLYH� � RQ� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� DSSHDUHG�

VLJQLILFDQW��$V�HDUO\�DV�������-RKDQVRQ�DQG�9DKOQH�HPSKDVL]HG�WKH�LPSRUWDQFH�

RI� KRZ� NQRZOHGJH� LV� JDLQHG�� 7KLV� VWXG\� VKRZHG� WKDW� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH�LV�JDLQHG�IURP�H[SHULHQFH�RI��LQWHUDFWLRQV��LQ�EXVLQHVV�UHODWLRQVKLSV��

%RQGV�WKDW�DUH�HVWDEOLVKHG�LQ�LQWHUDFWLRQ��DUH�WUXVW�DQG�FRPPLWPHQW��&RJQLWLRQ�

LQ��WXUQ��LV�EDVHG�RQ�LQIRUPDWLRQ�FKDQQHOOHG�WKURXJK�H[FKDQJH�UHODWLRQVKLSV�DQG�

LW�LQIOXHQFHV�KRZ�DQ�DFWRU�EHKDYHV��

�

7KXV� WKH� IDFWRUV� WKDW� H[SODLQ� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� DFTXLVLWLRQ� DUH�

FRPPLWPHQW� DQG�FRJQLWLRQ��$FFRUGLQJO\�� FRPPLWPHQW� DQG�FRJQLWLRQ� LQFUHDVH�

H[SHULHQWLDO� PDUNHW� NQRZOHGJH� LQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� %RWK�

FRPPLWPHQW� DQG� FRJQLWLRQ� LQIOXHQFH� � � H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH��

1HYHUWKHOHVV��WKH�HIIHFW�RI�FRJQLWLRQ�RQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�UHPDLQV�

WKH�VWURQJHVW��&RPPLWPHQW�PHDQV�DGDSWDWLRQ��LQYHVWPHQW�LQ�UHODWLRQVKLSV��DQG�

IXWXUH�H[SHFWDWLRQ��7KHVH�FRQFHSWV�DUH�G\QDPLF�E\�QDWXUH��$OWKRXJK�WKH�VWXG\�

ZDV� FURVV�VHFWLRQDO�� WKH� UHVXOW� LQGLFDWHV� WKDW� GHYHORSPHQW� RI� EXVLQHVV�

UHODWLRQVKLSV�LV�D��G\QDPLF�SURFHVV��$WWLWXGLQDO��DQG�EHKDYLRXUDO�FRPPLWPHQW�LV��

D� VLJQLILFDQW� IDFWRU� LQ� EXVLQHVV� UHODWLRQVKLSV�� +RZHYHU�� DV� HYHU\� UHODWLRQ� LV�

XQLTXH��WKH�LQGLYLGXDO�DQG�FRPPRQ�LQWHUHVW�RI�WKH�DFWRU�LQIOXHQFHV�WKH�H[WHQW�RI�

FRPPLWPHQW��&RPPLWPHQW�FDQ�EH�SHUFHLYHG�E\� � �DFWXDO�EHKDYLRXU�� ,W� �FDQ�EH��

FRQFOXGHG�WKDW�FRPPLWPHQW�GHSHQGV�RQ�SDVW�H[SHULHQFH�RI�WKH�LQWHUDFWLRQ�DQG�

IXWXUH� H[SHFWDWLRQ�� � WKH� DFWRUV¶� RZQ� LQWHUHVW�� DQG� WKH� FRQWH[W�� 7KH� FRJQLWLYH�

DVSHFW� LQ� WXUQ� LQGLFDWHV� WKH� H[SHULHQFH� DQG� DELOLW\� WR� VHH�� LQ� RWKHU� ZRUGV�

VHQVLWL]LQJ�� ,W� DOVR� � DIIHFWV� � H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH�� &RJQLWLRQ�

EHWZHHQ�DFWRUV�PHDQV� WKDW� DFWRUV�NQRZ� LPSRUWDQW�SOD\HUV� LQ� WKH� LQGXVWU\�DQG�

WKHLU� DFWLRQ� LV� JXLGHG� E\� WKH� H[SHULHQFH� RI� WKDW� LQGXVWU\��0RUHRYHU�� WKHUH� LV�
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PXWXDO� XQGHUVWDQGLQJ� EHWZHHQ� � WKH� SDUWQHUV�� 6XFK�PXWXDOLW\� � LV� LPSRUWDQW� WR�

UHODWLRQVKLSV�DQG�UHGXFHV�WKH�QXPEHU�RI�PLVXQGHUVWDQGLQJV�EHWZHHQ�WKH�DFWRUV��

7KLV�PD\�EH�WKH�UHVXOW�RI�VXFFHVVIXO�LQWHUDFWLRQV��

�

+RZHYHU�� DQ� XQH[SHFWHG� UHVXOW� ZDV� REWDLQHG�� DV� WUXVW� GLG� QRW� DSSHDU� WR� EH�

VLJQLILFDQW��6SHFLDO�DWWHQWLRQ� LV�SDLG� WR� WKH�FRQFHSWV�RI� WUXVW�DQG�FRPPLWPHQW�

DQG�WKHLU�LQWHUUHODWLRQV���LQ��VHFWLRQ��������7KLV�XQH[SHFWHG�UHVXOW�GRHV�QRW�PHDQ�

WKDW� WKH� FRQVWUXFW� RI� WUXVW� LV� QRW� DQ� � LPSRUWDQW� � YDULDEOH� LQ� D� EXVLQHVV�

UHODWLRQVKLS�FRQWH[W��+RZHYHU���WKHUH��ZHUH�VHYHUDO�IDFWRUV�LQ�WKH�PRGHO�LQ�WKLV�

VHWWLQJ�� DQG� LW�ZDV�QRW� DV�SRZHUIXO� DV� FRPPLWPHQW� DQG�FRJQLWLRQ��7KLV� VWXG\�

DUJXHG� ILUVW� WKDW� WKH� UHODWLRQDO� GLPHQVLRQ� KDV� WZR� DVSHFWV�� FRPPLWPHQW� DQG�

WUXVW��6HFRQGO\��LW�DUJXHG�WKDW�WUXVW�DQG�FRPPLWPHQW�DUH�GLVWLQFW�FRQVWUXFWV��7KH�

GDWD� VKRZHG� WKH� � FROOLQHDULW\� � EHWZHHQ� � FRPPLWPHQW� DQG� WUXVW�� 7KHVH� DFWRU�

ERQGV�DUH� WKH�SURFHVVHV� WKDW�HPHUJH�GXULQJ�GHYHORSPHQW�RI� � WKH� UHODWLRQVKLS��

$V� � WKH� FROOLQHDULW\� EHWZHHQ� WKHVH� WZR� FRQVWUXFWV� � ZDV� QRWLFHG�� LW� � FDQ� EH�

WKHRUHWLFDOO\�LQWHUSUHWHG�WKDW�WKHUH�LV�D�F\FOLFDO�UHODWLRQ�EHWZHHQ�WKHP��%DVHG�RQ�

UHJUHVVLRQ�PRGHOV��������WUXVW�DSSHDUHG�WR�EH�DQ�LPSRUWDQW�FRQVWUXFW��H[SODLQLQJ�

ERWK�H[SHULHQWLDO�EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH��0DQ\�UHVHDUFKHUV��H�J��

0RUJDQ� HW� DO�� ������ KDYH� � QRWHG� � WKH� LQWHUGHSHQGHQFH� EHWZHHQ� FRPPLWPHQW�

DQG�WUXVW��7KLV�ZDV�QRW��WKH�IRFXV�RI��WKH�SUHVHQW�UHVHDUFK��EXW�DV�WKH�FRUUHODWLRQ�

EHWZHHQ� WKHVH� WZR�FRQFHSWV�VKRZHG�XS�DW�VXFK�D�KLJK� OHYHO��VSHFLDO�DWWHQWLRQ�

ZLOO�EH�SDLG�WR�WKHVH�LVVXHV�LQ�IXWXUH�UHVHDUFK��DQG�VSHFLDO�DWWHQWLRQ�VKRXOG�EH�

SDLG� WR� RSHUDWLRQDOLVDWLRQ�� $FFRUGLQJO\�� LQ� WKH� FUHDWHG� PRGHO� WUXVW� GLG� QRW�

DSSHDU� VLJQLILFDQW� LQ� WKLV� VHWWLQJ�� 7KHUH� DUH� DOVR� VRPH� RWKHU� UHDVRQV� IRU� WKLV��

7KH� PRGHO� LV� TXLWH� H[WHQVLYH� ZLWK� � PDQ\� YDULDEOHV� DQG� � D� ODUJH� QXPEHU� RI�

HVWLPDWLQJ� SDUDPHWHUV� ZLWK� UHVSHFW� WR� VDPSOH� VL]H�� $OVR�� WKH� � SUREOHP� RI�

PXOWLFROOLQHDULW\� � DURVH� EHWZHHQ� H[SODLQLQJ� YDULDEOHV�� )RU� WKHVH� UHDVRQV� RQO\�

VRPH�RI� WKH�YDULDEOHV� DSSHDUHG� WR�EH� VLJQLILFDQW� LQ� WKH�FUHDWHG�PRGHO��+HQFH�

WUXVW�ZDV�QRW�VLJQLILFDQW�LQ�WKH�FUHDWHG�PRGHO��

�

�0RVW� LPSRUWDQWO\�� H[SHULHQWLDO� EXVLQHVV� NQRZOHGJH� LV� DOVR� GHSHQGHQW� RQ�

H[SHULHQWLDO� LQVWLWXWLRQDO� NQRZOHGJH�� 7KLV� PHDQV� WKDW� � WKH� WZR� � DVSHFWV� RI�

NQRZOHGJH�DUH� LQWHUWZLQHG��%HIRUH�DFTXLULQJ�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�

LQ�PRVW�FDVHV�DFWRUV�KDYH�DOUHDG\�REWDLQHG�H[SHULHQWLDO�LQVWLWXWLRQDO�NQRZOHGJH��
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7KLV� � LV� TXLWH� REYLRXV� DV� H[SHULHQWLDO� NQRZOHGJH� FRQFHUQLQJ� WKH� LQVWLWXWLRQDO�

IUDPHZRUN�LV�FUXFLDO�ZKHQ�DFWRUV� �RSHUDWH� LQ�IRUHLJQ�PDUNHWV�ZKHUH�WKHUH�DUH�

JUHDW�FXOWXUDO�GLIIHUHQFHV��7KLV�PHDQV�WKDW��WKH�SV\FKLF�GLVWDQFH�LV�DOVR��JUHDW��

7KH�ILUVW�NQRZOHGJH�WKH\�REWDLQ�REYLRXVO\�FRQFHUQV�LQVWLWXWLRQV��YDOXHV��UXOHV��

DQG�QRUPV��1HYHUWKHOHVV��WKHVH�WZR�FRQVWUXFWV�DUH�GLVWLQFW�IURP�HDFK�RWKHU��

�

([SHULHQWLDO� � EXVLQHVV� NQRZOHGJH� DFTXLVLWLRQ� � LQ� LQWHUQDWLRQDO� EXVLQHVV�

UHODWLRQVKLSV� LV�D�VRFLDO�SURFHVV�� ,W� LV� � WKH�GHYHORSPHQW�RI� ORQJ�WHUP�EXVLQHVV�

UHODWLRQVKLSV� GXULQJ� ZKLFK� � FRPPLWPHQW� DOVR� GHYHORSV�� 5HVRXUFHV� FDQ� EH�

FRPELQHG� LQ� UHODWLRQVKLSV� WKDW� SURYLGH� DFWRUV�ZLWK� � DFFHVV� � UHVRXUFHV�� RQH�RI�

ZKLFK� LV� NQRZOHGJH�� 5HODWLRQVKLSV� � DQG� NQRZOHGJH� FDQ� EH� UHJDUGHG� DV�

UHVRXUFHV�� 7KLV� FRQILUPV� WKH� HDUOLHU� VWXGLHV� �+nNDQVVRQ� 	� 6QHKRWD� �������

7KHVH� WZR� NLQGV� RI� UHVRXUFHV� DUH� FRPELQHG� YLD� H[FKDQJH� LQ� EXVLQHVV�

UHODWLRQVKLSV�� $FFRUGLQJO\�� UHODWLRQVKLSV� KDYH� DQ� � LPSRUWDQW� YDOXH�FUHDWLQJ�

IXQFWLRQ��

�

���� 0DLQ��&RQWULEXWLRQV�WR�,QWHUQDWLRQDO�%XVLQHVV�

������ 0DLQ�7KHRUHWLFDO�&RQWULEXWLRQV�

�
�
7KH�PDLQ� WKHVLV�RI� WKLV�VWXG\�ZDV� WKDW�VRFLDO�FDSLWDO� LQ�D�QHWZRUN�VHWWLQJ� LV�D�

YDOXDEOH� VRXUFH� IRU� NQRZOHGJH� DFTXLVLWLRQ�� 7KLV� � VWXG\� DUJXHG� WKDW� PDQ\�

DVSHFWV� RI� LQWHUQDWLRQDO� EXVLQHVV� ZRXOG� EH� EHWWHU� XQGHUVWRRG� LI� WKH\� ZHUH��

YLHZHG�IURP�D�QHWZRUN�SHUVSHFWLYH��7KH�UHDVRQ�IRU�XVLQJ�GLIIHUHQW�SHUVSHFWLYHV�

LV�WKDW�WKH\�WHQG�WR�SURYLGH�D�EHWWHU�H[SODQDWLRQ�RI�WKH�SKHQRPHQRQ�H[DPLQHG��

'LIIHUHQW� SHUVSHFWLYHV� IRFXV� RQ� GLIIHUHQW� DVSHFWV� DQG� WKH\� PDNH� GLIIHUHQW�

DVVXPSWLRQV�� )RU� WZR� GHFDGHV�� WKH� � QHWZRUN� � SHUVSHFWLYH� �,03�� KDV��

GHPRQVWUDWHG� LWV� SRZHU� WR� DQDO\VH� � SKHQRPHQD� � VXFK� DV� WHFKQRORJLFDO�

GHYHORSPHQW�� LQGXVWULDO� FKDQJH�� DQG� IRUHLJQ� PDUNHW� HQWU\�� %DVHG� RQ� WKH�

GLVFXVVLRQ�LQ�FKDSWHU��WZR��D�WRWDOO\�GLIIHUHQW�JRYHUQDQFH�VWUXFWXUH�LV�SURYLGHG��

+HQFH�� WKLV� VWXG\� SURSRVHV� WKDW� QHWZRUNV� DUH� � D� XQLTXH� W\SH� RI� JRYHUQDQFH�

VWUXFWXUH��

�
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7KLV� VWXG\� IXUWKHU� DUJXHG� WKDW� QHWZRUNV� DV� D� XQLTXH� W\SH� RI� JRYHUQDQFH�

VWUXFWXUH� FRQVWLWXWH� D� YDOXDEOH� VRXUFH� RI� H[SHULHQWLDO� NQRZOHGJH��*RYHUQDQFH�

VWUXFWXUH� LV� LQWHUHVWLQJ�� EHFDXVH� LW� GHILQHV� KRZ� DFWLYLWLHV� DUH� GLUHFWHG� LQ� WKH�

ILHOG�� $FFRUGLQJO\�� LW� LV� � D� EDVLF� FRQFHSW� RI� WKH� ILUP�� $OWKRXJK� VHYHUDO�

DUJXPHQWV�ZHUH�SUHVHQWHG��7DEOH���� � WZR�EDVLF� LVVXHV� �VWDQG�RXW�DV� WKH� �PRVW�

UHOHYDQW����ILUVWO\���WKH�QDWXUH�RI�H[FKDQJH��LV�ERWK�VRFLDO�DQG�EXVLQHVV�DQG�WKHVH�

WZR� DVSHFWV� DUH� � LQWHUWZLQHG�� 6HFRQGO\� UHODWLRQDO� FRPPXQLFDWLRQ� HPSKDVL]HV�

DFWRU��ERQGV�WUXVW�DQG�FRPPLWPHQW�LPSRUWDQW�IRU�NQRZOHGJH�DFTXLVLWLRQ�����

�

$V� HDUO\� DV� ������ 7R\QH� VXJJHVWHG� WKDW� LQWHUQDWLRQDO� H[FKDQJH� VKRXOG� EH� � D�

IRXQGDWLRQ� IRU� WKHRU\� EXLOGLQJ� LQ� LQWHUQDWLRQDO� EXVLQHVV�� 7KLV� VWXG\� LQ� WXUQ�

SURSRVH� WKDW� LQWHUQDWLRQDO� H[FKDQJH�� LI� DGRSWHG� DV� D� IRXQGDWLRQ� IRU� WKHRU\�

EXLOGLQJ�� VKRXOG� EH� VHHQ� � LQ� D� EURDGHU� VHWWLQJ�� %\� DGRSWLQJ� QHWZRUNV� DV� D�

XQLTXH�W\SH�RI�JRYHUQDQFH�VWUXFWXUHV��ERWK�VKRUW��DQG�ORQJ�WHUP�DVSHFWV�FDQ�EH�

DQDO\]HG�� ,QWHUDFWLRQ� LV� VKRUW�WHUP��ZKLOH�D� UHODWLRQVKLS� LV� � ORQJ�WHUP�� � �$OVR��

WZR�EDVLF�OHYHOV�FDQ�EH�LGHQWLILHG���WKH�G\DG�DQG�QHWZRUN�OHYHOV��$V��PHQWLRQHG�

HDUOLHU�� WKLV� VWXG\� IRFXVHG� � RQ� � WKH� ,03� DSSURDFK� DQG� DGRSWHG� PDUNHWV�DV�

QHWZRUNV� DV� WKH� WKHRUHWLFDO� DSSURDFK�� � 5HODWLRQ�VSHFLILF� DWWULEXWHV� DUH� LQ� WKLV�

DSSURDFK� HPSKDVL]HG�� 1HWZRUNV� DUH� QHLWKHU� PDUNHWV� QRU� KLHUDUFKLHV� ZKHUH�

LQIRUPDWLRQ�LV�FDSWXUHG�E\�SULFHV��DQG�URXWLQHV��7KH\��DUH�JRYHUQHG�LQVWHDG�E\�

QHWZRUN�UHODWLRQV�ZKHUH�WUXVW�DQG�FRPPLWPHQW�GHYHORS���

�

$FFRUGLQJ� WR� WKH�PDUNHWV�DV�QHWZRUNV� DSSURDFK�� QRW� RQO\� H[FKDQJH� EXW� DOVR�

LQGLYLGXDO�PDUNHW�WUDQVDFWLRQV�WDNH�SODFH�ZLWKLQ�LGHQWLILDEOH�G\QDPLF�H[FKDQJH�

UHODWLRQVKLSV�EHWZHHQ�DFWRUV���0DWWVRQ��������$FFRUGLQJO\��WKH�HQYLURQPHQW�LV�

FRQVWLWXWHG�E\�D�VHW�RI�RWKHU�DFWLYH�RUJDQL]DWLRQV��+nNDQVVRQ�	�6QHKRWD��������

+HQFH�� � DFWRUV� SHUIRUP� LQ� WKH� FRQWH[W� DQG� ERXQGDULHV� DUH� IRUPHG� E\� � WKRVH�

FRXQWHUSDUWV� WKDW�D� IRFDO�DFWRU� ILQGV� UHOHYDQW��%HKDYLRU� LV� WKXV�EDVHG�RQ� �SDVW�

LQWHUDFWLRQ�DQG�IXWXUH�H[SHFWDWLRQ��+HQFH��LW�LV�WKURXJK��H[FKDQJH�UHODWLRQVKLSV�

WKDW��GLIIHUHQW�OLQNV�DUH�GHYHORSHG��$Q��XQLTXH�IHDWXUH�LV�WKDW��WKH�DFWRUV��L�H��WKH�

EX\HUV�DQG�VHOOHUV��DUH�ERWK�DFWLYH��DQG�WKHLU�EHKDYLRXU� LV�EDVHG� �RQ�µQHWZRUN�

WKHRU\¶�� L�H�� FRJQLWLRQ�� 7KLV� PHDQV� WKDW� WKHLU� DFWLRQV� � DUH� EDVHG� RQ� SUHYLRXV�

LQWHUDFWLRQ� DQG� H[SHULHQFH�� 'XULQJ� H[FKDQJH�� WUXVW� DQG� FRPPLWPHQW� DUH�

GHYHORSHG�� 7KLV� LQGLFDWHV� � D� VXFFHVVIXO� UHODWLRQVKLS�� 6XFK� UHODWLRQVKLSV� ZLWK�
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FRXQWHUSDUWV� DUH� FUHDWHG� � RI� H[SHULHQFH� RQ� WKH� SDVW� DQG� � DUH� EDVHG� RQ� D��

SHUFHSWLRQ�RI�WKH�FRXQWHUSDUWV��,Q�WKLV�VHWWLQJ��WKH�DFWRU�LQ�IRFXV�ZDV�D��)LQQLVK�

H[SRUWLQJ� ILUP� DQG� WKH� FRXQWHUSDUW� ZDV� WKH� IRUHLJQ� EX\HU�� 7KH� IRFDO�

UHODWLRQVKLS�ZDV�FURVV�FXOWXUDO�DQG�WKH�DFWLYLW\��FRQFHUQHG�H[SRUWLQJ��%DVHG�RQ�

WKH�ILQGLQJV�� LW�FDQ�EH�FRQFOXGHG�� � WKDW�QHWZRUNV�DV�JRYHUQDQFH�VWUXFWXUHV�DUH�

XQLTXH�� ,Q� WKHVH� VWUXFWXUHV�� FRPPLWPHQW� DQG� FRJQLWLRQ� DVSHFWV� DUH� LPSRUWDQW��

&RPPLWPHQW� LV� LPSRUWDQW�EHFDXVH� LW� VKDSHV� DQG� VWUHQJWKHQV� WKH� UHODWLRQVKLSV�

DQG�WKLV� LQ� WXUQ�VKDSHV� WKH�QHWZRUN�VWUXFWXUHV��7UXVW� LQ� WXUQ�LV� �D�SURFHVV� WKDW�

LQWHUORFNV� SDUWQHUV�� ,W� PDNHV� SRVVLEOH� D� XQLTXH� W\SH� RI� JRYHUQDQFH� VWUXFWXUH�

WKDW� LV� EDVHG� � RQ� UHODWLRQDO� DVSHFWV� LQ� ZKLFK� DFWRUV� DUH� LQWHUGHSHQGHQW�� 7KLV�

NLQG�RI�JRYHUQDQFH�VWUXFWXUH�LV�FKDUDFWHUL]HG�E\�RSHQQHVV�DQG�PXWXDOLW\��7KH�

RSHQ� DWPRVSKHUH� DOORZV� NQRZOHGJH� WR� IORZ� IUHHO\�� 7KLV� NLQG� RI� VWUXFWXUH�

PDNHV�ILUPV�FUHDWH�QHZ�YDOXH�WRJHWKHU��WKHUHE\�FRPELQLQJ�UHVRXUFHV��

�
,Q� FRQWUDVW�� �PDUNHWV�QHWZRUNV� DUH�QHYHU� LQ�EDODQFH��7KHUH� LV� DOZD\V� FKDQJH��

:KHQ�WKHUH�LV� �FKDQJH�� WKHUH�LV�DOZD\V�D�GLPHQVLRQ�DORQJ�ZKLFK�WKLV� �FKDQJH��

WDNHV�SODFH��7KHVH�DUH�VRFLDO�ERQGV��RI�ZKLFK�WUXVW�DQG�FRPPLWPHQW�KDYH�EHHQ�

REVHUYHG� DV� � LPSRUWDQW� � IDFWRUV�� $V� D� UHVXOW� RI� LQWHUDFWLRQV�� DFWRUV� � GHYHORS�

EXVLQHVV� UHODWLRQVKLSV� WKDW� DUH� � GXH� WR� � PXWXDO� DFWLRQV� DQG� DOVR� � WR� H[WHUQDO�

HYHQWV�� 7KHLU� G\QDPLF� QDWXUH� LV� FRQFHSWXDOL]HG� E\� DGDSWDWLRQ� DQG� � DQ�

LQYHVWPHQW�SURFHVV���ERWK�RI�ZKLFK�PHDQ�FKDQJH��

�
�$FFRUGLQJO\�� DFWRUV� ZKR� FRQWURO� KHWHURJHQHRXV� UHVRXUFHV�� � DFW� LQ� WKHLU� RZQ�

LQWHUHVW�� �([WHUQDO� IRUFHV� �DUH�PHGLDWHG�E\�H[FKDQJH� UHODWLRQV� WKDW�DUH� LQ� WXUQ�

LQIOXHQFHG�E\�WRWDO�LQWHUSOD\��DPRQJ�DOO�WKH�DFWRUV�LQ�WKH�QHWZRUN��7KXV�HYHU\�

UHODWLRQ� LV� XQLTXH� DQG� GLIIHUHQW� IURP� RWKHU� UHODWLRQV�� 7KH� � ,03� DSSURDFK� LV�

FRQFHUQHG�DERXW��EXVLQHVV�UHODWLRQV��EXW� �DOVR�DGPLWV�WKH�LPSRUWDQFH�RI�VRFLDO�

UHODWLRQV� LPSOLFLWO\�� 6RFLDO� QHWZRUNV� GHDO� ZLWK� VRFLDO� DFWRUV� DQG� WKHLU�

HPEHGGHGQHVV� LQ� GLIIHUHQW� VRFLDO� HQYLURQPHQWV�� ZKLOH� LQ� LQGXVWULDO� QHWZRUNV�

WKHUH� DUH� DOVR� DOZD\V� DFWLYLWLHV� DQG� UHVRXUFHV� LQ� DGGLWLRQ� WR� DFWRUV���

$FFRUGLQJO\�� � DFWRUV� DQG� WKHLU� VRFLDO� � UHODWLRQV� DOVR� � KDYH� DQ� � LPSDFW� RQ��

EXVLQHVV� UHODWLRQV�� 7KLV� VWXG\� SDLG� DWWHQWLRQ� WR� ERWK� RI� � WKHVH� DVSHFWV� DQG�

DUJXHG� WKDW� WKH\� DUH� LQWHUWZLQHG� DQG� FDQQRW� EH� VHSDUDWHG�� �$FFRUGLQJO\�� � WKH�

VRFLDO� FDSLWDO� � FRQFHSW� ZDV� DGRSWHG�� 7KH� � ,QGXVWULDO� 1HWZRUN� DSSURDFK� KDV��
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SRLQWHG� RXW� WKDW� HYHQWV� FDQ� RQO\� EH� XQGHUVWRRG� LQ� WKHLU� � VRFLDO�� FXOWXUDO�� DQG�

KLVWRULFDO�IUDPH��0|OOHU��������$OVR��7R\QH�DQG�1LJK��������HPSKDVL]HG�WKDW�

EXVLQHVV� LV� HPEHGGHG� LQ� VRFLHW\� DQG� WKDW� LQWHUQDWLRQDO� EXVLQHVV� LQYROYHV�

³EXVLQHVVHV�LQ�VRFLHWLHV�´� �7KH�UHVXOWV�RI� WKLV�VWXG\�LQGLFDWHG� WKDW�H[SHULHQWLDO�

PDUNHW� NQRZOHGJH� DFTXLVLWLRQ� WDNHV� SODFH� WKURXJK� EXVLQHVV� UHODWLRQVKLSV�

GXULQJ�ZKLFK�FRPPLWPHQW�DQG�FRJQLWLRQ�DUH�GHYHORSHG��7KLV�LV�OLQH�ZLWK�,03�

UHVHDUFK� HPSKDVL]LQJ�PDQDJHULDO� DQG� RUJDQL]DWLRQDO� OHDUQLQJ� WKURXJK� DFWLRQV�

�:HLFN¶V�HQDFWHPHQW�DUJXPHQW��������

�

7KH� IDFW� WKDW� UHODWLRQDO� DQG� � FRJQLWLYH� FRPSRQHQWV� DUH� WKH� � PRVW� SRZHUIXO�

IDFWRUV�LQIOXHQFLQJ�H[SHULHQWLDO�EXVLQHVV�NQRZOHGJH�HPSKDVL]HV�WKH�LPSRUWDQFH�

RI� WKH� UROH� RI� UHODWLRQDO� JRYHUQDQFH�� 7KLV� PHDQV� WKDW� � LQVWHDG� RI� DVVHW�

VSHFLILFLW\��ERXQGHG�UDWLRQDOLW\�DQG�IHDU�RI�RSSRUWXQLVP��DFWRUV��EHKDYH�RQ�WKH�

EDVLV�RI��H[SHULHQFH�DQG�FRPPLWPHQW��

�

6RFLDO� FDSLWDO� LQ� WXUQ� LQFUHDVHV� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ��

&RPPLWPHQW� DQG� WUXVW� FRQVWLWXWH� WKH� PDLQ� UHODWLRQDO� GLPHQVLRQV� RI� VRFLDO�

FDSLWDO� �DQG�HPSKDVL]H�LWV�GXDO�QDWXUH��1HWZRUNV�DV�JRYHUQDQFH�VWUXFWXUHV�DUH�

XQLTXH����D�KLJK�OHYHO�RI�WUXVW�DQG�FRPPLWPHQW�LV�LQYROYHG��7KHVH�WZR�DVSHFWV�

DUH� LQWHUWZLQHG� DQG� WKH\� DUH� WKH� RXWFRPH� RI� H[FKDQJH� UHODWLRQVKLSV�� 'XULQJ�

GHYHORSPHQW� RI� WKHVH� UHODWLRQVKLSV�� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� LV� DOVR�

DFTXLUHG��

�

�$ERYH�GLVFXVVLRQ�KDV�EHHQ�PDGH�FOHDU� WKDW� WKUHH� VLJQLILFDQW� FRQWULEXWLRQV� WR�

,QWHUQDWLRQDO�%XVLQHVV�VWXGLHV�KDYH�EHHQ�PDGH�LQ�WKLV�VWXG\��)LUVWO\��WKH�VWXG\�

GLVFXVVHG�H[FKDQJH�ZLWKLQ�DQ� LQWHUQDWLRQDO�FRQWH[W� LQWHJUDWLQJ� WKH�FUHDWLRQ�RI�

VRFLDO� FDSLWDO� DQG� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� �FKDSWHU� ���� 6HFRQGO\�� D�

VLJQLILFDQW� FRQWULEXWLRQ� KDV� EHHQ� PDGH� E\� LQWHJUDWLQJ� VRFLDO� FDSLWDO�� LWV�

GLPHQVLRQV�� D� PRGLILHG� QHWZRUN� SHUVSHFWLYH�� DQG� H[SHULHQWLDO� PDUNHW�

NQRZOHGJH� LQWR� WKH� IUDPHZRUN� �FKDSWHU� ���� )LQDOO\�� WKH� UROH� RI� LQWHUQDWLRQDO�

UHODWLRQVKLSV� LQ� WKH� DFTXLVLWLRQ� RI� H[SHULHQWLDO� PDUNHW� NQRZOHGJH� KDV� EHHQ�

H[DPLQHG�HPSLULFDOO\� �FKDSWHU����DQG� �QHWZRUNV�DV�D�XQLTXH� W\SH�RI�VWUXFWXUH�

ZDV�FRQILUPHG���
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&RPPLWPHQW ([SHULHQWLDO %XVLQHVV

.QRZOHGJH

&RJQLWLRQ
([SHULHQWLDO ,QVWLWXWLRQDO

.QRZOHGJH

�
�

�

)LJXUH������([SHULHQWLDO�NQRZOHGJH�DFTXLVLWLRQ�LQ�LQWHUQDWLRQDO�EXVLQHVV�
QHWZRUNV�

�
,Q�WKLV�HPSLULFDO�SKDVH�DOVR�VLJQLILFDQW�PHWKRGRORJLFDO�FRQWULEXWLRQV�KDV�EHHQ�

PDGH��/HW�XV�QRZ�LQ�QH[W�VHFWLRQ�WXUQ�WR�WKHVH�FRQWULEXWLRQV���

�

������ 0DLQ�0HWKRGRORJLFDO�&RQWULEXWLRQV�

�
6WUXFWXUDO� HTXDWLRQ� PRGHOOLQJ� �6(0�� LV� � D� FRPSOH[�� GHPDQGLQJ� DQG�

FKDOOHQJLQJ� WHFKQLTXH�� ,W� UHTXLUHV� VHYHUDO� FRPSOLFDWHG� FKRLFHV�� LQVLJKW�� DQG�

MXGJHPHQW�LQ�HYHU\�SKDVH�RI�UHVHDUFK��)LUVW�WKH�K\SRWKHVL]HG�PRGHO�KDG�WR�EH�

EXLOW��+RZHYHU��DV�WKH�FRQVWUXFWV�KDYH�WR�EH�VROLG��PRUH�RIWHQ�H[SORUDWLYH�IDFWRU�

DQDO\VLV�LV�QHHGHG���

�

7KLV� VWXG\� KDV� PDGH� WKH� IROORZLQJ� PHWKRGRORJLFDO� FRQWULEXWLRQV�� )LUVW�� LW�

HVWDEOLVKHG�D�K\SRWKHWLFDO�PRGHO��6HFRQG��LW�HVWDEOLVKHG�PHDVXUHPHQW�PRGHOV��

HDFK� RI� ZKLFK� LW� WHVWHG� HPSLULFDOO\�� 7KLV� SKDVH� OD\V� WKH� IRXQGDWLRQ� IRU� WKH�

ZKROH� VWXG\�� 7KHQ� H[SORUDWLYH� DQDO\VLV� ZDV� FDUULHG� RXW� WR� JHQHUDWH� D�
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IXQFWLRQLQJ�PRGHO�DQG� WR�PDNH�VXUH� WKDW�DOO� WKH� �FRQVWUXFWV�DUH�VROLG��7KHQ� LW�

SURFHHGHG� WR� FRQVWUXFW� DQDO\VLV� DQG� RQZDUGV� LQWR� UHJUHVVLRQ� DQDO\VLV�� 7KH�

REMHFWLYH�RI�WKH�ODWWHU�ZDV�WR�VKRZ�WKDW�OLQHDU�UHODWLRQVKLSV�EHWZHHQ�GHSHQGHQW�

YDULDEOHV�� �HQGRJHQRXV� IDFWRUV��� DQG� LQGHSHQGHQW� YDULDEOHV� � �H[RJHQRXV�

IDFWRUV��� $OO� WKHVH� UHODWLRQV� DSSHDUHG� VLJQLILFDQW�� +HQFH�� � WKH\� VXSSRUWV� WKH�

K\SRWKHWLFDO�PRGHO��+RZHYHU��LQ�WKH�ILQDO��FUHDWHG��PRGHO�DOO�YDULDEOHV�GLG�QRW�

DSSHDU�DV�VLJQLILFDQW���+HQFH��WKH�FUHDWHG�PRGHO�KDV�RQO\��WKRVH�YDULDEOHV�WKDW�

DSSHDUHG�VLJQLILFDQW��

�

7KH� PDMRU� VLJQLILFDQW� PHWKRGRORJLFDO� FRQWULEXWLRQV� DUH� DV� IROORZV�� ILUVW��

RSHUDWLRQDOLVDWLRQ� RI� WKH� YDULDEOHV� DQG� HVWDEOLVKPHQW� RI� WKH� PHDVXUHPHQW�

PRGHOV�� VHFRQG� EXLOGLQJ� WKH� VWUXFWXUDO� HTXDWLRQV�� WKLUG� HVWDEOLVKLQJ� VLQJOH�

IDFWRU�PRGHOV��DQG�ILQDOO\�EXLOGLQJ�WKH�FUHDWHG�PRGHO�� �7KH�UHODWLRQV�EHWZHHQ�

H[SODLQLQJ� DQG�H[SODLQHG�YDULDEOHV�ZHUH� WHVWHG�HPSLULFDOO\�DQG�FRQILUPHG�E\�

XVLQJ�ULJRURXV�DQDO\VLV��/,65(/���

���� (YDOXDWLRQ�RI�WKH�VWXG\�

�
7KLV� VHFWLRQ� H[DPLQHV� KRZ� ZHOO� WKH� VWXG\� KDV� VXFFHHGHG� LQ� PHHWLQJ� LWV�

REMHFWLYHV� DQG� WKH� FULWHULD� IRU� UHOLDELOLW\� DQG� YDOLGLW\�� $FFRUGLQJ� WR� WKH��

/,65(/� � PRGHOV�� YDOLGLW\� LV� VXSSRVHG� WR� EH� HVWLPDWHG� ZLWK� WKUHH� GLIIHUHQW�

OHYHOV� RI� WHVWLQJ�� QRPRORJLFDO�� GLVFULPLQDQW�� DQG� FRQYHUJHQW�� $OO� WKUHH� DUH�

H[DPLQHG� LQ� VHFWLRQ� ����� � +HUH� � WKH� IRFXV� LV� � PRUH� JHQHUDO�� DQG� � FRQFHUQV�

FKRLFHV�RI��PHWKRG�DQG�KRZ�ZHOO�WKH�UHVXOWV�FDQ�EH�JHQHUDOLVHG���

�

7KLV�VWXG\�VWDUWHG�DOPRVW�IURP�VFUDWFK�E\�GHYHORSLQJ�WKH�IUDPHZRUN��EXLOGLQJ�

WKH�PRGHO�RQ�LW��DQG�WKHQ�FRQILUPLQJ�WKH�ILQDO�PRGHO��,W�VHW�RXW�WR�EXLOG�D�PRGHO�

WR� � H[SODLQ� H[SHULHQWLDO� NQRZOHGJH� DFTXLVLWLRQ� LQ� LQWHUQDWLRQDO� EXVLQHVV�

UHODWLRQVKLSV� LQ� WKH�FRQWH[W�RI�)LQQLVK�H[SRUWLQJ� ILUPV��7KLV�ZDV� �GRQH� �ZLWK��

FRQILUPDWRU\�IDFWRU�DQDO\VLV���)LUVW���WKH�K\SRWKHVL]HG�PRGHO�ZDV�EXLOW��WKHQ�WKH�

K\SRWKHVHV�ZHUH�WHVWHG��DQG�ILQDOO\�WKH�FUHDWHG�PRGHO�ZDV�SUHVHQWHG���7KH�GDWD�

XVHG� LQ� WKLV� VWXG\� FRQILUPHG� WKDW� VRFLDO� FDSLWDO� � LQFUHDVHV� LQ� H[SHULHQWLDO��

PDUNHW�NQRZOHGJH��6RFLDO�FDSLWDO�KDV�WZR��LPSRUWDQW�GLPHQVLRQV��WKH�UHODWLRQDO�

DQG� � WKH� FRJQLWLYH�� � FRPPLWPHQW� � DQG� FRJQLWLRQ�� ([SHULHQWLDO� PDUNHW�

NQRZOHGJH�KDV�WZR�GLIIHUHQW�DVSHFWV��L�H���EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH��
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7KH� PDLQ� FRQFHUQ� ZDV� � WKH� UHODWLRQVKLS� EHWZHHQ� � WKH� � YDULHW\� RI� FRQFHSWV�

SURYLGHG� E\� WKH� WKHRU\� DQG� WKH� HTXLYDOHQW� FRQVWUXFWV�� $OVR�� WKH� GLYHUVH�

OLWHUDWXUH� FRQFHUQLQJ� WKH� FRQFHSWV� XVHG� LQ� WKLV� VWXG\�� LQWHJUDWLQJ� WKHP� LQWR� D�

IUDPHZRUN�� DQG� ILQDOO\� WHVWLQJ� WKHP� ULJRURXVO\� ZHUH� FKDOOHQJHV�� %DVHG� RQ��

ZKDW�LV�VDLG�DERYH��LW�FDQ�EH��FRQFOXGHG�WKDW��WKLV�VWXG\�LV�D�SLRQHHU�LQ�WKH�ILHOG�

RI�LQWHUQDWLRQDO�EXVLQHVV��

�

7KH� VWXG\� FRQVLVWHG� RI� WKUHH� PDLQ� SDUWV�� ZKLFK� DUH� DOO� LPSRUWDQW� IRU� WKH�

UDWLRQDOH�RI�WKLV�VWXG\��7KH�SXUSRVH�RI�WKH�ILUVW�SDUW��FKDSWHUV����ZDV�WR�OD\�WKH�

WKHRUHWLFDO� EDVLV� IRU� WKH� ZKROH� VWXG\�� ,W� VXFFHHGHG� LQ� LQWHJUDWLQJ� � � GLIIHUHQW�

VFKRROV� RI� WKRXJKW� LQWR� D� KROLVWLF� HQWLW\�� 7KH� IUDPHZRUN� RI� FKDSWHU� WKUHH�

FRQVWLWXWHV� D�EULGJH�EHWZHHQ� WKH� WKHRU\�DQG�HPSLULFDO�SDUWV�� ,Q� WKLV� HPSLULFDO�

SDUW��FKDSWHU�����DOO�SKDVHV�DUH�H[WUHPHO\�LPSRUWDQW��$V�WKH�K\SRWKHWLFDO�PRGHO�

ZDV�SUHVHQWHG��LW�QHHGHG�WR�EH�GHPRQVWUDWHG�DV�ZHOO��+RZHYHU���LW�LV��WKH�QDWXUH�

RI� 6(0� �VWUXFWXUDO� HTXDWLRQ� PRGHOOLQJ�� WKDW� SURFHGXUHV� � � VKRXOG� IROORZ� D�

VHTXHQWLDO� RUGHU�� VWDUWLQJ� ZLWK� WKH� HVWLPDWLRQ� VLQJOH� IDFWRU� PRGHOV� DQG� WKHQ�

SURFHHGLQJ��WKURXJK�UHJUHVVLRQ��PRGHOV��RQZDUG��EXLOGLQJ�WKH�VWUXFWXUDO�PRGHOV��

DQG�ILQDOO\�FRQILUP�D�YDOLG�PRGHO��

�

7KLV� VWXG\� XVHG� VWUXFWXUDO� HTXDWLRQ� PRGHOOLQJ� �6(0�� WHFKQLTXH�� ZKLFK� LV�

FRPSOH[�� EXW� � QHYHUWKHOHVV� SRZHUIXO�� 7KH� XVH� RI� 6(0� KDV� LQFUHDVHG�

GUDPDWLFDOO\��+RZHYHU��LQ�WKH�FRQWH[W�RI��LQWHUQDWLRQDO�EXVLQHVV�UHVHDUFK���WKHUH�

DUH� RQO\� D� IHZ� VWXGLHV� WKDW� KDYH� XVHG� WKLV� DQDO\WLFDO� WHFKQLTXH�� 7KH� NH\�

FRQVWUXFWV� DUH� PXOWLGLPHQVLRQDO� VXFK� DV� � VRFLDO� FDSLWDO� DQG� H[SHULHQWLDO�

NQRZOHGJH�� KHQFH� WKH� UHODWLRQVKLSV� EHWZHHQ� WKHP� DUH� FRPSOH[�� 6(0� RIIHUV�

YDVW�SRWHQWLDO�DV�D�WRRO�IRU�GLDJQRVLQJ�WKH�OLQNV�EHWZHHQ�WKHP��0RVW�FRQVWUXFWV�

ZHUH� µVRIW¶�� DQG� WKXV� � VHYHUDO� LWHPV� ZHUH� QHHGHG�� /,65(/� LV� VXLWDEOH� ZKHQ�

ODWHQW� YDULDEOHV� DUH� PHDVXUHG� ZLWK� PXOWLSOH� LWHPV�� 7KLV� VWXG\� VKRZHG� WKDW��

6(0�KDV� �PDQ\� DGYDQWDJHV��+RZHYHU�� WKH� UHVHDUFK�PHWKRG� UHTXLUHV� WKDW� WKH�

UHVHDUFK�LV�ZHOO�GHVLJQHG�DQG�FRQGXFWHG��(VSHFLDOO\�LQ�WKH�SUH�VWXG\�SKDVH��WKH�

UHVHDUFKHU� KDV� WR�PDVWHU� WKH� FRQFHSWXDO� GRPDLQ� � LQ� RUGHU� WR� HVWDEOLVK� SURSHU�

FRQVWUXFWV�� ,Q� WKH� ILUVW�SKDVH�� LW� LV�EHWWHU� WR�KDYH� � VHYHUDO� ODWHQW�YDULDEOHV� DQG�

FRQVWUXFWV�LQ�WKH�HYHQW�WKDW�WKHUH�DUH�VRPH�XQVXFFHVVIXO�LWHPV��

�
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�7KH� ILQGLQJV� FDQ� EH� � JHQHUDOL]HG� WR� VRPH� H[WHQW�� EXW� DV� �5LFNV� �HW� DO� ������

VWDWH�� � �PDQ\�LQWHUQDWLRQDO�PDQDJHPHQW�UHVHDUFKHUV�DUH�JHQHUDOLVWV�UDWKHU�WKDQ�

VSHFLDOLVWV��+RZHYHU�� DV� WKH� LVVXHV� DUH�PDSSHG� RXW�� � VSHFLDOLVWV� DUH� UHTXLUHG��

7KH� DLP� RI� WKLV� GHGXFWLYH� VWXG\� ZDV� WR� � EXLOG� D� PRGHO� WKDW� GHVFULEHV�

H[SHULHQWLDO��PDUNHW�NQRZOHGJH�DFTXLVLWLRQ��6LQFH�WKH�GDWD�ZHUH�FURVV�VHFWLRQDO�

DQG� � UHSUHVHQWHG�H[WUHPHO\�GLIIHUHQW� LQGXVWULHV�� WKH� UHVXOWV�ZRXOG�EH�GLIIHUHQW��

LI�WKH�VWXG\�ZHUH�FRQGXFWHG�LQ�DQRWKHU�FRXQWU\�DQG�LQ�D�VSHFLILF�LQGXVWU\��%XW�

DV�WKHUH�DUH��PDQ\��H[SORUDWLYH��VWXGLHV�FRQFHUQLQJ�VRFLDO�FDSLWDO��QHWZRUNV�DQG�

NQRZOHGJH�DFTXLVLWLRQ��WKH�PRPHQW�ZDV�ULSH�IRU�XVLQJ��D�TXDQWLWDWLYH�PHWKRG�

LQVWHDG�� 7KH� UHVXOWV� REWDLQHG� LQ� WKLV� VWXG\� FDQ� EH� JHQHUDOL]HG� WR� � D� VLPLODU�

FRQWH[W�DQG�WR�D�FRQWH[W�ZKHUH�VLPLODU�FRQGLWLRQV�SUHYDLO��6XFK�FRQGLWLRQV�DUH���

VLPLODU� LQ� � VPDOO� DQG� RSHQ� �(XURSHDQ� HFRQRPLHV��ZKHUH� WKH� FXOWXUHV� DQG� WKH�

HFRQRPLF�DQG�SROLWLFDO�FOLPDWH�DUH�FORVH�WR�)LQODQG�� �,Q�WKLV�UHVSHFW��WKH�RWKHU�

6FDQGLQDYLDQ� FRXQWULHV� � DUH� FORVH� WR� )LQODQG��+RZHYHU�� LQ� EXVLQHVV� UHVHDUFK�

UHVXOWV� WKDW�FDQ�EH�JHQHUDOL]HG�DFURVV� WLPH�DQG�FXOWXUHV� WHQG� WR�UHPDLQ�HPSW\�

DQG�ZLWKRXW� UHOHYDQFH� �/XNND�	�.DVDQHQ� ������� $FFRUGLQJ� WR� WKHP�� XVDEOH�

UHVXOWV� DUH�PRUH� LQ� WKH� IRUP�RI� DEVWUDFW� IUDPHZRUNV�� WKXV�SURYLGLQJ� WRROV� IRU�

FDSWXULQJ� WKH� FHQWUDO� IHDWXUHV� RI� WKH� SKHQRPHQRQ� DQG� QRW� ODZ�OLNH�

JHQHUDOL]DWLRQV��

�

'XULQJ�WKH�UHVHDUFK�,�KDYH�OHDUQHG�D�ORW��,W�VKRZHG�XS�WKH��UHVHDUFK�TXHVWLRQV�

ZHUH� LQWHUHVWLQJ� DQG� SKHQRPHQRQ� XQGHU� LQYHVWLJDWLRQ� � LPSRUWDQW�� ,� KDYH�

OHDUQHG� DERXW� WKH� SKHQRPHQRQ� DQG� PHWKRG� DV� ZHOO�� ,� IRXQG� WKH� UHVXOWV��

VLJQLILFDQW� � FRPSDUHG�ZLWK� HDUOLHU� VWXGLHV�� ,Q� DGGLWLRQ� � WR� WKLV� UHVHDUFK�GURYH�

PH� WR� GLVFXVV� DOVR� DOWHUQDWLYH� SHUVSHFWLYHV�� KRZHYHU� WKH� FKRVHQ� � DSSURDFK�

SURYHG�WR�WKH�ULJKW�FKRLFH����

�

%DVHG�RQ�ZKDW�ZDV� VDLG� DERYH�� WKLV� VWXG\�KDV�PDGH� �ERWK� FRQFHSWXDO� DQG� � D�

PHWKRGRORJLFDO�FRQWULEXWLRQV����

�

���� 'LVFXVVLRQ�

�
7KLV� ILQDO� FKDSWHU� GUDZV� WRJHWKHU� WKH� UHVHDUFK� ILQGLQJV�� DVVHVVHV� WKH� UHVHDUFK�

DSSURDFK� DQG� PHWKRGRORJ\�� PDNHV� H[SOLFLW� WKH� WKHRUHWLFDO� DQG� HPSLULFDO�
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FRQWULEXWLRQ��RI�WKH�VWXG\��WR��WKH�SDVW�UHVHDUFK��DQG�ILQDOO\�PDNHV�VXJJHVWLRQV�

IRU�IXWXUH�UHVHDUFK�DQG��PDQDJHULDO�LPSOLFDWLRQV���

�

�
7KH�EDVLF�SUREOHP�VHW�RXW�LQ�WKLV�UHVHDUFK��FRQFHUQHG��WKH�SUREOHP�RI�UHDO�OLIH�

SURRI� RI� LQWHUUHODWLRQ� EHWZHHQ� VRFLDO� FDSLWDO� DQG� H[SHULHQWLDO� PDUNHW��

NQRZOHGJH��7KLV�NLQG� �RI�SUREOHP� OHG� WR� � EXLOGLQJ�RI� D�PRGHO� WKDW�GHVFULEHV�

FRQFHSWV�UHODWHG�WR�WKH�SKHQRPHQRQ�DQG�UHODWLRQV�EHWZHHQ�WKHVH�FRQFHSWV��7KLV�

VWXG\� FRQILUPHG� WKDW� WKH� UHODWLRQDO� DQG� FRJQLWLYH� GLPHQVLRQV� DUH� LPSRUWDQW��

7KH\�DUH�WKH��UHVXOWV�RI�H[SHULHQFH�DQG�H[FKDQJH�EHWZHHQ�DFWRUV���

�

,Q�FRQWUDVW� WR�SUHYLRXV� � UHVHDUFK�� � WKLV�VWXG\�IRFXVHG�RQ�TXDQWLWDWLYH�DQDO\VLV��

$OVR�� PDQ\� UHVHDUFKHUV� � KDYH� WHVWHG� FRPSOH[� PRGHOV� E\� XVLQJ� VWUXFWXUDO�

HTXDWLRQ� V\VWHPV� �6(0���+RZHYHU�� UHSRUWLQJ� WKH� UHVXOWV� KDV� � EHHQ� OHVV� WKDQ�

LGHDO�LQ�QLQH�SURPLQHQW�MRXUQDOV�IURP������WR�������EDVHG�RQ�VHYHUDO��VWXGLHV�

SXEOLVKHG�� $FFRUGLQJ� WR� 6KRRN� HW� DO�� �������� WKH� DXWKRUV� PD\� KDYH� GUDZQ�

HUURQHRXV�FRQFOXVLRQV��%DVHG�RQ�WKHVH�DUWLFOHV��UHDGHUV�ZHUH�QRW�DEOH�WR�DVVHVV�

WKHLU�SRZHU��$FFRUGLQJO\��WKLV�VWXG\�WULHG�WR�UHSRUW��DFFRUGLQJ�WR�WKH��FKHFNOLVW�

VXJJHVWHG�E\�6KRRN�HW�DO���

���

7KH�UHVXOW�RI�WKLV�VWXG\�LV�LQ�OLQH�ZLWK��(YROYLQJ�,QWHUDFWLRQ�3DUDGLJP��7R\QH�

	�1LJK�������WKDW�SUHVHQWV�LQWHUQDWLRQDO�EXVLQHVV�DV�D�PXOWL�OHYHO��KLHUDUFKLFDO�

SURFHVV�ZKLFK�HYROYHV�RYHU�WLPH�DV�D�FRQVHTXHQFH�RI�WKH�LQWHUDFWLRQ�RI��WZR�RU�

PRUH�VRFLDOO\�HPEHGGHG��PXOWL�OHYHO�EXVLQHVV�SURFHVVHV��7KH\�HPSKDVL]HG�WKDW�

GLIIHUHQFHV� VKRXOG� EH� H[SODLQHG� DW� WKH� QDWLRQDO�� DQG� VXEVHTXHQWO\� � WKH�

LQWHUQDWLRQDO� OHYHO��(YHU\� FURVV�FXOWXUDO� � UHODWLRQVKLS� LV� XQLTXH��QR� ILUP� LV� DQ�

LVODQG� �+nNDQVVRQ�	� 6QHKRWD� ������ DQG� KRZ�ZHOO� WKH� ILUP� �DFWRU�� VXFFHHGV�

GHSHQGV� RQ� � ZKRP� LW� LQWHUDFWV� ZLWK�� (YHU\� ILUP� KDV� � GHYHORSHG� � LWV� RZQ�

SRVLWLRQ��)URP� WKH� VWUDWHJ\� �SRLQW�RI�YLHZ�� WKH�SUREOHP� LV�KRZ� � WR�GHYHORS�D�

SRVLWLRQ�WKDW�HQDEOHV�D�ILUP�WR�DFW�DQG���UHDFW�LQ�EHVW�SRVVLEOH�ZD\��

�

�7KH� ,03�*URXS�KDV�GRQH� �D�YDVW�DPRXQW�RI� VHPLQDO�DQG� �PDLQO\�TXDOLWDWLYH�

DQG� H[SORUDWLYH� UHVHDUFK�� +RZHYHU�� VRPH� FRQFHSWV� DUH� GLIILFXOW� WR�

RSHUDWLRQDOLVH�� 7KH� SUREOHP� FRQFHUQV� WKH� � VWUXFWXUDO� FRQFHSW�� WKH� UHODWLRQDO�
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FRQFHSW�RI�FRPSHWHQFH��DQG�WKH�WUXVW�DQG�WLPH�GLPHQVLRQ��6LQFH��,03��QHWZRUN�

UHVHDUFK�LV�PDLQO\�LQGXFWLYH��WKH�,03�VFKRODUV��GR�QRW�KDYH�WR�GHGXFH�WKH�EDVLF�

DVVXPSWLRQV�DERXW�WKH�FRQFHSWV��$OWKRXJK��WKH�FRQFHSW�RI�WUXVW�LQ�SDUWLFXODU�LV�

GHDOW� ZLWK� LQ� VHYHUDO� VWXGLHV�� � LW� LV� VWLOO� � GLIILFXOW� WR� ILQG� RQH�GLPHQVLRQDO�

FRQVWUXFWV�EHWZHHQ�GLIIHUHQW�VFKRROV�RI�WKRXJKWV��

�

,Q� UHODWLRQ� WR� SUHYLRXV� VWXGLHV�� WKH� FRQFHSWV� XVHG� LQ� WKLV� VWXG\� KDYH� EHHQ�

VWXGLHG� ZLGHO\�� H�J�� WKH� FRQFHSWV� RI� WUXVW� �%ORPTYLVW� ������� FRPPLWPHQW�

�1XPPHOD� ������ DQG� VRFLDO� FDSLWDO� �1DKDSLHW� 	� *KRVKDO� ������ � %DUQHU�

5DVPXVVHQ��������$�FRPSUHKHQVLYH�PRGHO��EDVHG�RQ��)LQQLVK��GDWD�WKDW�KDYH�

SURGXFHG�SRVLWLYH�UHVXOWV�ZDV�ODFNLQJ��7KLV�VWXG\�KDV�SURYHG�HPSLULFDOO\�ZLWK�

)LQQLVK�GDWD�WKDW�WKH�VRFLDO�FDSLWDO�JDLQHG�LQ�LQWHUQDWLRQDO�EXVLQHVV�UHVXOWV�LQ��D��

KLJKHU�OHYHO�RI�H[SHULHQWLDO�EXVLQHVV�DQG�LQVWLWXWLRQDO�NQRZOHGJH��

�

���� 0DQDJHULDO�,PSOLFDWLRQV�

�
7KLV� � VWXG\� XVHG� D� PRGHOOLQJ� WHFKQLTXH� WR� H[DPLQH� VRFLDO� FDSLWDO� DQG� LWV�

LQIOXHQFH�RQ�H[SHULHQWLDO�PDUNHW�NQRZOHGJH�DFTXLVLWLRQ��7KLV�NLQG�RI�DSSURDFK�

LV�VXLWDEOH�ZKHQ�EURDG�JHQHUDOLVDWLRQV�DUH�QHHGHG��IRU�D�GHHSHU�XQGHUVWDQGLQJ�

RI� WKH� SURFHVVHV� EHKLQG� WKHVHV� IDFWRUV� � D� TXDOLWDWLYH� UHVHDUFK� DSSURDFK� LV�

UHFRPPHQGHG��+RZHYHU��WZR�LVVXHV�DUH�LPSRUWDQW��ILUVW�WR�XQGHUVWDQG�FRPSOH[�

LQWHUDFWLYH�PDUNHWV�DV�VXFK�DQG��VHFRQG�WR�XQGHUVWDQG��WKH�LPSRUWDQFH�RI��VRFLDO�

FDSLWDO��,Q�RUGHU�WR�XQGHUVWDQG�LWV�LPSRUWDQFH���WKLV�VWXG\��SUHVHQWHG�WKH�IDFWRUV�

WKDW�DUH�UHOHYDQW�LQ�VSLWH�RI�WKH��LQGXVWU\�DQG�LQ�VSLWH�RI��WKH��VL]HV�RI�WKH�ILUPV�

DQG��ZKHUH�WKHLU��EXVLQHVV�UHODWLRQVKLSV�WRRN�SODFH���

�

0DQDJHUV� � IDFH� FRPSOH[� PDUNHWV�� 7KHVH� FRPSOH[� PDUNHWV� DUH� VHHQ� DV� WKH�

RXWFRPH� RI� LQWHUDFWLRQV� DQG� PDQDJHUV� VKRXOG� NQRZ� KRZ� WR� PDQDJH� WKHVH�

UHODWLRQVKLSV�� 'HYHORSLQJ� DQG� PDLQWDLQLQJ� UHODWLRQVKLSV� GHPDQG� UHVRXUFHV��

WKXV� � LQYHVWPHQW� LQ� UHODWLRQVKLSV� LV� DOVR� LQYHVWPHQW� LQ� WKH� IXWXUH�� $� ILUP¶V�

UHODWLRQVKLSV�DUH�WKH�RXWFRPH�RI�LWV�RZQ�DFWLRQ��EXW��DOVR��WKH�SURGXFW�RI�WKRVH�

UHODWLRQVKLSV�� 0RVW� LPSRUWDQWO\�� HYHU\� UHODWLRQVKLS� LV� UHVXOW� RI� LQWHUDFWLRQV�

EHWZHHQ� WZR� LQWHUDFWLQJ� SDUWLHV�� �)RUG�� +nNDQVVRQ�� 	� -RKDQVRQ� ������� 7KH�

FHQWUDO� TXHVWLRQ� LV� KRZ� WR� PDQDJH� DQG� GLUHFW� � LQWHUDFWLYH� EHKDYLRXU�� � � %\�
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PDQDJLQJ� WKHVH� EXVLQHVV� UHODWLRQVKLSV�� EHQHILWV� FRXOG� EH� JDLQHG�� ,Q� RUGHU� WR�

GHYHORS� EXVLQHVV� UHODWLRQVKLSV� WKURXJK� ZKLFK� NQRZOHGJH� DFTXLVLWLRQ� LV�

SRVVLEOH��PXWXDOLW\�DQG�WUXVW�EHWZHHQ�DFWRUV�DUH�QHHGHG��0XWXDOLW\�PHDQV�WKDW�

DFWRUV� SRVVHVV� D� FRPPRQ� JRDO�� ,Q� RUGHU� WR� DWWDLQ� WKLV� JRDO�� DFWRUV� KDYH� WR�

DEDQGRQ� WKHLU� � RZQ� LQGLYLGXDO� JRDOV� � WR� EHQHILW� ERWK� DFWRUV�� 7KLV�PHDQV� WKDW�

HDFK�DFWRU�KDV�WR�EH�DZDUH�RI�WKH�QHHGV�RI�WKH�RWKHU��DFWRU��+RZ�WR�FUHDWH�DQG�

PDLQWDLQ�WUXVWHG�UHODWLRQVKLSV�LV��D�YHU\�LPSRUWDQW�TXHVWLRQ��+RZHYHU��LW�WDNHV�

WLPH�WR�EXLOG�XS�WUXVWHG�UHODWLRQV��$V��H[SHULHQWLDO��NQRZOHGJH�LV�FRVWO\��FXUUHQW�

EXVLQHVV� UHODWLRQVKLSV� RIIHU� RSSRUWXQLWLHV� WR� REWDLQ� WKDW� NQRZOHGJH� � WKURXJK��

LQWHUQDWLRQDO�H[FKDQJH��

���� 6XJJHVWLRQ�IRU�)XUWKHU�5HVHDUFK�

�
)XWXUH� UHVHDUFK� VKRXOG� IRFXV� RQ� GHILQLQJ� DQG� H[DPLQLQJ� WKH� FRQFHSW� RI�

FRJQLWLRQ� LQ�JUHDWHU�GHSWK��2SHUDWLRQDO� LWHPV�VXFK�DV�FRPSHWHQFH�DQG� � IXWXUH�

DVSHFWV�DUH�VXJJHVWHG��IRU�IXUWKHU��GHYHORSPHQW��5HODWLRQ�DQG�LQWHUGHSHQGHQFH�

EHWZHHQ�FRQVWUXFWV�RI�WUXVW�DQG�FRPPLWPHQW�VKRXOG�EH�SDLG�DWWHQWLRQ�LQ�IXWXUH�

UHVHDUFK��,Q�DGGLWLRQ��FRPSDUDWLYH�VWXGLHV�EHWZHHQ�GLIIHUHQW�FXOWXUHV�FRXOG�EH�

RQH� DYHQXH�� ,� ZRXOG� UHFRPPHQG� PRGHOOLQJ� DQG� � WKH� XVH� RI� TXDQWLWDWLYH�

PHWKRGV�� DV� WKHUH� DUH� SOHQW\� RI� JRRG� FRQVWUXFWV� WR� EH� WHVWHG�� 7KH� PRGHO�

GHYHORSHG�LQ�WKLV�VWXG\�FDQ�EH�XVHG�LQ�GLIIHUHQW�FRQWH[WV��

�

$V�WKLV�VWXG\��KDV�UHIHUUHG�WR�VRFLDO�QHWZRUNV��IXWXUH�UHVHDUFK�FRXOG�IRFXV�PRUH�

RQ� WKH� UROH� RI� VRFLDO� QHWZRUNV� LQ� GLIIHUHQW� FXOWXUDO� VHWWLQJV�� 7KHUH� LV� � JRRG�

UHDVRQ� WR� EHOLHYH� WKDW� WKH� UROH� RI� VRFLDO� QHWZRUNV� LV� � LPSRUWDQW� � DQG� WKDW�

GLIIHUHQW�UROHV��H[LVW��LQ�GLIIHUHQW�FXOWXUHV��

�

$V�WKH�EDVLF�PRGHO�LV��ILW��WKH�PRGHO�FRXOG�EH�GHYHORSHG�E\�WDNLQJ��D�IHZ�PRUH�

YDULDEOHV�� 6RFLDO� FDSLWDO� SURYLGHV� VHYHUDO� DWWULEXWHV� WR� EH� WHVWHG��7KLV� NLQG� RI�

PRGHO�FDQ�DOVR�EH�EURDGHQHG��RXWVLGH�WKH�EXVLQHVV�VWXGLHV��6HYHUDO�GHSHQGHQW�

YDULDEOHV��OLNH�ZHOIDUH�DQG�ZHOOEHLQJ�LQ�WKH�JHQHUDO�VHQVH��RIIHU�SRVVLELOLWLHV��

�
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�

5HIHUHQFHV���

�
$FKURO�� 5�� ������ (YROXWLRQ� RI� WKH� PDUNHWLQJ� 2UJDQL]DWLRQ�� 1HZ� )RUPV� IRU���

7XUEXOHQW�(QYLURQPHQWV��-RXUQDO�RI�0DUNHWLQJ����������������

�

$GOHU�� 3�� 6�� � DQG� .ZRQ�� 6�:�� ������ 6RFLDO� &DSLWDO�� 3URVSHFWV� IRU� D� QHZ�

FRQFHSW���$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��-DQ���9RO�����,VVXH�����SS��������

�
$ODMRXWVLMlUYL�� .��� 0|OOHU�� .�� DQG� 5RVHQEU|MHU�� &�-�� ������ 5HOHYDQFH� RI�

)RFDO�1HWV�LQ�8QGHUVWDQGLQJ�WKH�'\QDPLFV�RI�%XVLQHVV�5HODWLRQVKLSV��-RXUQDO�

RI�%XVLQHVV�WR�%XVLQHVV�0DUNHWLQJ��9RO��������SS�������

�

$OED�� 5�� '�� ������ 7DNLQJ� VWRFN� RI� QHWZRUNV� DQDO\VLV�� $� GHFDGH¶V� UHVXOWV��

5HVHDUFK�LQ�WKH�6RFLRORJ\�RI�2UJDQL]DWLRQV������������

�

$OGULFK��+��(��DQG�:KHWWHQ��'��$��������2UJDQL]DWLRQ�6HWV��$FWLRQ�6HWV��DQG�

1HWZRUNV�� 0DNLQJ� WKH� 0RVW� RI� 6LPSOLFLW\�� ,Q� 1\VWU|P�� 3�&�� DQG� 6WUDUEXN��

:�+�� �HGV��� +DQGERRN� RI� 2UJDQL]DWLRQDO� 'HVLJQ�� 9RO���� 1<�� 2[IRUG� 3UHVV��

���������

�

$OL�� +�� DQG� %LUOH\�� ������ 7KH� UROH� RI� WUXVW� LQ� WKH� PDUNHWLQJ� DFWLYLWLHV� RI�

HQWUHSUHQHXUV� HVWDEOLVKLQJ�QHZ�YHQWXUHV��-RXUQDO� RI�0DQDJHPHQW�� 9RO�� ���� ���

SS����������

�

$QGHUVHQ�� 3��� $QGHUVRQ�� +��� � +DOLQHQ�� $�� DQG� +DYLOD�� 9�� �����7DFNOLQJ�

'\QDPLFV� LQ� %XVLQHVV� 1HWZRUNV�� 3DSHU� SUHVHQWHG� DW� ��
WK

� ,03� $QQXDO�

&RQIHUHQFH��*URQLQJHQ��7KH�1HWKHUODQG�����
WK

�6HSWHPEHU�WR���2FWREHU��������

�

$QGHUVRQ�� &��� +nNDQVVRQ�� +�� DQG� -RKDQVRQ�� -�� ������ '\DGLF� %XVLQHVV�

5HODWLRQVKLSV�:LWKLQ�D�%XVLQHVV�1HWZRUN�&RQWH[W���-RXUQDO�RI�0DUNHWLQJ��9RO��

�����2FWREHU���������

�
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$QGHUVRQ�� +��� +DYLOD�� 9�� DQG� 6DOPL�� $�� ������ � &DQ� <RX� %X\� D� %XVLQHVV�

5HODWLRQVKLS"�2Q��7KH�,PSRUWDQFH�RI�&XVWRPHU�DQG�6XSSOLHU�5HODWLRQVKLSV�,Q�

$FTXLVLWLRQV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��������������

�

$QGHUVRQ��+���+DYLOD��9���$QGHUVHQ��3��DQG�+DOLQHQ��$��������3RVLWLRQ�DQG�

5ROH�&RQFHSWXDOLVDWLRQ� '\QDPLFV� LQ� %XVLQHVV� 1HWZRUNV�� 6FDQGLQDYLDQ�

-RXUQDO�RI�0DQDJHPHQW��9RO�������SS���������

�

$[HOVVRQ��%��DQG�(DVWRQ��*���(GV����������,QGXVWULDO�1HWZRUNV��$�1HZ�9LHZ�

RU�5HDOLW\��/RQGRQ��5RXWOHGJH��

�

%DNHU��:��������0DUNHW�QHWZRUNV�DQG�FRUSRUDWH�EHKDYLRXU��$PHULFDQ�-RXUQDO�

RI�6RFLRORJ\������SS����������

�

%DUEHU��%��������7KH� ORJLF�DQG� OLPLWV�RI� WUXVW��1HZ�%UXQVZLFN��1-��5XWJHUV�

8QLYHUVLW\�3UHVV��

�

�%DUQHU�5DVPXVVHQ�� :�� ������ 'HWHUPLQDQWV� RI� WKH� IHHGEDFN�VHHNLQJ�

EHKDYLRXU� RI� VXEVLGLDU\� WRS� PDQDJHUV� LQ� PXOWLQDWLRQDO� FRUSRUDWLRQV��

,QWHUQDWLRQDO�%XVLQHVV�5HYLHZ��9ROXPH�����1XPEHU����SS���������

�

�%DUQHU�5DVPXVVHQ�� :�� ������ .QRZOHGJH� 6KDULQJ� LQ� 0XOWLQDWLRQDO�

&RUSRUDWLRQV��$�6RFLDO�&DSLWDO� 3HUVSHFWLYH��(NRQRPL� RFK� 6DPKlOOH�� 1U�� �����

7KH�6ZHGLVK�6FKRRO�RI�(FRQRPLFV��

�

%DUQH\�� -�� %�� DQG� +DQVHQ�� 0�� +�� ������ 7UXVWZRUWKLQHVV� DV� D� 6RXUFH� RI�

&RPSHWLWLYH�$GYDQWDJH��6WUDWHJLF�0DQDJHPHQW�-RXUQDO��9RO������6SHFLDO�,VVXH��

:LQWHU�����������

�

%DUWHOV�� 5�� ������ $UH� GRPHVWLF� DQG� LQWHUQDWLRQDO� PDUNHWLQJ� GLVVLPLODU"��

-RXUQDO�RI�0DUNHWLQJ������-XO\��

�
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%HUJUHQ�� %��� 2ORIVVRQ�� &�� DQG� 6LOYHU�� /�� ������ &RQWURO� $YHUVLRQ� DQG� WKH�

6HDUFK� IRU� ([WHUQDO� )LQDQFLQJ� LQ� 6ZHGLVK� 60(V�� 6PDOO�%XVLQHVV�(FRQRPLFV�

�������������

�

%KDWWDFKDU\D�� 5�� 'HYLQQH\�� 7��0�� DQG� 3LOOXWOD��0��0�� ������ � $� )RUPDO�

0RGHO�RI�7UXVW�EDVHG�RQ�2XWFRPHV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������

1R��������������

�

%LJOH\�� *�� $�� DQG� 3HDUFH�� -�/�� ������ 6WUDLQLQJ� IRU� 6KDUHG� 0HDQLQJ� LQ�

2UJDQL]DWLRQ� 6FLHQFH�� 3UREOHPV� RI� 7UXVW� DQG� 'LVWUXVW�� $FDGHP\� RI�

0DQDJHPHQW�5HYLHZ��9RO������1R�����SS�����������

�

%M|UNPDQ�� ,�� DQG� .RFN�� 6�� ������ 6RFLDO� 5HODWLRQVKLSV� DQG� %XVLQHVV�

1HWZRUNV��7KH�&DVH�RI�:HVWHUQ�&RPSDQLHV�LQ�&KLQD��,QWHUQDWLRQDO� �%XVLQHVV�

5HYLHZ��������SS������������

�

%ODX��3��0��������([FKDQJH�DQG�3RZHU�LQ�6RFLDO�/LIH��1HZ�<RUN��-RKQ�:LOH\�

	�6RQV��,QF��

BBBBBBBBBB������� ³,QWHUDFWLRQ�� 6RFLDO� ([FKDQJH�� ³� ,QWHUQDWLRQDO�

(QF\FORSDHGLD�RI�WKH�6RFLDO�6FLHQFHV�����S�����������LQ�/DPEH�HWDO��

�

�

%ORLV��.��-��������:KHQ� LV�D�5HODWLRQVKLS�D�´5HODWLRQVKLS´"� � ,Q�5HODWLRQVKLS�

DQG� 1HWZRUNV�� ,Q� ,QWHUQDWLRQDO� 0DUNHWV�� (GLWRUV� *HPXQGHQ�� +DQV� *HRUJ��

5LWWHU� 7KRPDV� DQG� :DOHWH� $FKLP�� 3HUJDPRQ�� (OVHYLHU� 6FLHQFH� /WG�� *UHDW�

%ULWDLQ��5HGZRRG�%RRNV�/WG��

�

%ORPTYLVW�� .�� ������ 7KH� 0DQ\� )DFHV� RI� 7UXVW�� 6FDQGLQDYLDQ� -RXUQDO� RI�

0DQDJHPHQW��9RO�����1R�����SS������������

BBBBBBBBBBBBB��������3DUWQHULQJ� LQ� WKH�'\QDPLF�(QYLURQHPQW��7KH�5ROH�RI�

WUXVW� LQ� $V\PPHWULF� 7HFKQRORJ\� 3DUWQHUVKLS� )RUPDWLRQ�� $FWD� 8QLYHUVLWDWLV�

/DSSHHQUDQWDHQVLV�������/DSSHHQUDQWD�8QLYHUVLW\�RI�7HFKQRORJ\��

�



�
�

����

%RHUVPD��0��)��%XFNOH\��3��-��DQG�*KDXUL��3��1��������7UXVW�LQ�LQWHUQDWLRQDO�

MRLQW�YHQWXUH�UHODWLRQVKLSV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK�����SS�����������

�

%RRQ���6��'����DQG�+ROPHV��-��*��������7KH�'\QDPLFV�RI�LQWHUSHUVRQDO�WUXVW��

UHVROYLQJ� XQFHUWDLQW\� LQ� WKH� IDFH� RI� ULVN�� ,Q� 5�$�� +LQGH� 	� -�� *URHEHO� �(GV����

&RRSHUDWLRQQ�DQG�SURVRFLDO�EHKDYLRXU�����������&DPEULGJH�8QLYHUVLW\�3UHVV��

�

%RXUGLHX��3��������)RUPV�RI�FDSLWDO��,Q�5LFKDUGVRQ��(G����+DQGERRN�RI�7KHRU\�

DQG�5HVHDUFK�IRU�WKH�VRFLRORJ\�RI�HGXFDWLRQ�����������1HZ�<RUN��*UHHQZRRG�

3UHVV��

BBBBBBBB�������6RFLRORJ\�LQ�TXHVWLRQ���/RQGRQ�6DJH��

�

%XUUHOO�� *�� DQG� 0RUJDQ�� *�� ������ � 6RFLRORJLFDO� 3DUDGLJPV� DQG�

2UJDQL]DWLRQDO� $QDO\VLV�� (OHPHQWV� RI� 6RFLRORJ\� RI� &RUSRUDWH� /LIH��

+HLQHPDQQ��/RQGRQ��

�

%XUW�� 5�� 6�� ������ 7KH� VWDELOLW\� RI� $PHULFDQ� PDUNHWV�� $PHULFDQ� -RXUQDO� RI�

6RFLRORJ\����������������

BBBBBBBBB���������.LQGV�RI�5HODWLRQV�LQ�$PHULFDQ�'LVFXVVLRQ�1HWZRUNV��,Q�&��

&DOKRXQ��0�:��0H\HU��DQG�:��6FRWW�HGV���6WUXFWXUHV�RI�3RZHU�DQG�&RQVWUDLQW��

1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��SS������������

BBBBBBBB�� ������ 6WUXFWXUDO� KROHV�� 7KH� 6RFLDO� 6WUXFWXUH� RI� &RPSHWLWLRQ��

&DPEULGJH��0$��+DUYDUG� �8QLYHUVLW\�3UHVV��&DPEULGJH��0DVVDFKXVHWWV�� DQG�

/RQGRQ��(QJODQG��

�

&DPSEHOO�� -�� +ROOLQJVZRUWK�� -�� 5�� DQG� /LQGEHUJ�� /�� 1�� �HGV�� ������ 7KH�

*RYHUQDQFH� RI� WKH� $PHULFDQ� (FRQRP\�� 1HZ� <RUN�� &DPEULGJH� 8QLYHUVLW\�

3UHVV���

�

&DUOVRQ�� 6�� ������ ,QWHUQDWLRQDO� %XVLQHVV� 5HVHDUFK�� $FWD� 8QLYHUVLWDWHV�

8SSVDOLHQVLV��6WXGLDH�2HFRQRPLDH�1HJRWLRUXP����8SSVDOD��

�
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&KHWW\�� 6�� DQG� (ULNVVRQ�� .�� ������ 0XWXDO� &RPPLWPHQW� DQG� H[SHULHQWLDO�

NQRZOHGJH� LQ� PDWXUH� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� � ,QWHUQDWLRQDO�

%XVLQHVV�5HYLHZ������SS�����������

�

&RIIH\�� $�� DQG� � $WNLQVRQ�� 3�� ����� 0DNLQJ� 6HQVH� RI� 4XDOLWDWLYH� 'DWD�

&RPSOHPHQWDU\� 5HVHDUFK� 6WUDWHJLHV�� 7KRXVDQG� 2DNV�� &DOLIRUQLD�� 6$*(�

SXEOLFDWLRQV��

�

&ROH�� &�� /�� ������ 0LFURHFRQRPLFV�� D� &RQWHPSRUDU\� $SSURDFK�� &DOLIRUQLD�

6WDWH� 8QLYHUVLW\�� /RQJ� %HDFK�� 8QGHU� WKH� (GLWRUVKLS� RI� � :LOOLDP� -�� %DXPRO��

86$��

�

&ROHPDQ�� -�� 6�� ������ 6RFLDO� &DSLWDO� LQ� WKH� &UHDWLRQ� RI� +XPDQ� &DSLWDO��

$PHULFDQ�-RXUQDO�RI�6RFLRORJ\���������������

BBBBBBBBBBBB��������)RXQGDWLRQV�RI�6RFLDO�7KHRU\��7KH�%HONHNQDS�3UHVV�RI�

+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��0DVVDFKXVHWWV��DQG�/RQGRQ��(QJODQG��

�

&RQZD\�� 7�� ������ ,QWHUQDWLRQDO� UHODWLRQVKLS� PDUNHWLQJ�� 7KH� LPSRUWDQFH� RI�

SV\FKLF�GLVWDQFH��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO��������������

�

&RRN�� .�� 6�� ������ �([FKDQJH� DQG� 3RZHU� LQ� ,QWHURUJDQL]DWLRQDO� 1HWZRUNV���

7KH�6RFLRORJLFDO�4XHUWHUO\��9RO������SS���������:LQWHU��

�

&RRN��.��6�� DQG�(PHUVRQ��5��0�� ������3RZHU��(TXLW\� DQG�&RPPLWPHQW� LQ�

([FKDQJH�1HWZRUNV��$PHULFDQ�6RFLRORJLFDO�5HYLHZ��9RO������������������ � LQ�

$QGHUVRQ�� &�� +nNDQVVRQ�� +nNDQ� 	� -RKDQVRQ�� -DQ�� '\DGLF� %XVLQHVV�

UHODWLRQVKLSV�:LWKLQ�D�%XVLQHVV�1HWZRUN�&RQWH[W��

BBBBBBBBBBBBBBBBBBBBBBBBBBBB��������([FKDQJH�QHWZRUNV�DQG�WKH�DQDO\VLV�

RI�FRPSOH[�RUJDQL]DWLRQV�� �5HVHDUFK� LQ� WKH�6RFLRORJ\�RI�2UJDQL]DWLRQV�������

�����

�

'DV�� 7�� .�� DQG� 7HQJ�� %�6�� ������ %HWZHHQ� 7UXVW� DQG� &RQWURO�� 'HYHORSLQJ�

&RQILGHQFH� LQ� 3DUWQHU� &RRSHUDWLRQ� LQ� $OOLDQFHV�� $FDGHP\� RI� 0DQDJHPHQW�

5HYLHZ��9RO������1R��������������



�
�

����

�

'DZDU��1���3DUNHU��3��0��DQG�3LHUFH��/��0���������$�&URVV�FXOWXUDO�VWXG\�RI�

LQWHUSHUVRQDO�LQIRUPDWLRQ�H[FKDQJH��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��

9RO�����1R����SS�����������

�

'HQ]LQ��1��.��DQG�/LQFROQ��<��6���HGLWRUV���HG��������+DQGERRN�RI�4XDOLWDWLYH�

5HVHDUFK��6DJH�3XEOLFDWLRQV��,QF���&DOLIRUQLD��86$��,6%1��������������������

SDJHV�

�

�'LRQ��3���(DVWHUOLQJ��'��DQG�0LOOHU��6�-�������� �:KDW� LV� UHDOO\�QHFHVVDU\� LQ�

EX\HU�VHOOHU� UHODWLRQVKLSV"� ,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��9RO������ �1R�����

SS�������

�

�'RQH\�� 3��0���&DQQRQ�� -�� 3�� DQG�0XOOHQ��0��5�� ������8QGHUVWDQGLQJ� WKH�

,QIOXHQFH� RI� QDWLRQDO� &XOWXUH� RQ� 7KH� 'HYHORSPHQW� RI� 7UXVW�� � $FDGHP\� RI�

0DQDJHPHQW�5HYLHZ��9RO������1R�����SS�����������

�

'XSRLV�� $�� DQG� *DGGH�� /�(�� � ������ &DVH� 6WXGLHV� LQ� %XVLQHVV� 0DUNHW�

5HVHDUFK�� $Q� $EGXFWLYH� $SSURDFK�� LQ��0F/RXJKOLQ�� '�� DQG� &�+RUDQ� �HGV���

3URFHHGLQJV�IURP���
WK

�$QQXDO�,03�&RQIHUHQFH��'XEOLQ��

�

'Z\HU��)��5��� � 6FKXUU��3��+��� � DQG� �2K��6��������'HYHORSLQJ�%X\HU�6HOOHU�

5HODWLRQVKLSV���-RXUQDO�RI�0DUNHWLQJ������$SULO���������

�

(DVWRQ��*��������,QGXVWULDO�1HWZRUNV�$�5HYLHZ�� LQ�$[HOVVRQ��%��DQG�(DVWRQ��

*���,QGXVWULDO�1HWZRUNV�D�1HZ�9LHZ�RI�5HDOLW\��5RXWOHGJH��/RQGRQ��SS�������

�

(DVWRQ��*��	�$UDXMR��/�������&KDUDFWHUL]LQJ�5HVRXUFHV�DV�DQ�2UJDQL]DWLRQDO�

&RPSHWHQFH��$Q�,QGXVWULDO�QHWZRUN�DSSURDFK��,Q��5��6DQFKH]��$�+HHQH�DQG�+�

7KRPDV� �HGV���� '\QDPLFV� RI� FRPSHWHQFH� %DVHG� &RPSHWLWLRQ�� 7KHRU\� DQG�

3UDFWLFH��LQ�WKH�1HZ�6WUDWHJLF�0DQDJHPHQW��1HZ�<RUN��3HUJDPRQ�3UHVV��

�



�
�

����

(ULNVVRQ�� .��� -RKDQVRQ�� -��� 0DMNJnUG�� $�� DQG� 6KDUPD�� '�� �������

([SHULHQWLDO�.QRZOHGJH�DQG�&RVWV�LQ�WKH�,QWHUQDWLRQDOL]DWLRQ�3URFHVV��-RXUQDO�

RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��6HFRQG�4XDUWHU��

�

)LVFKHU�� &�� 6�� ������ 7R� 'ZHOO� $PRQJ� )ULHQGV�� &KLFDJR�� 8QLYHUVLW\� RI�

&KLFDJR�3UHVV��

�

)RUG��'�� ������'HYHORSLQJ�%X\HU�6HOOHU�5HODWLRQVKLSV� LQ�([SRUW�0DUNHWLQJ��

2UJDQLVDWLRQ�0DUNQDG�RFK�6DPKlOOH���1R������SS����������LQ�-RKDQVRQ�HW�DO��

������

BBBBBBBBBBBB�� ������ 7KH� 'HYHORSPHQW� RI� %X\HU� 6HOOHU� 5HODWLRQVKLSV� LQ�

,QGXVWULDO�0DUNHWV��(XURSHDQ� -RXUQDO� RI�0DUNHWLQJ�� 9RO� ���� 1R���� SS�� � ����

�����

BBBBBBBBBBBBB�� ������ 7KH� GHYHORSPHQW� RI� EX\HU�VHOOHU� UHODWLRQVKLSV� LQ�

LQGXVWULDO� PDUNHWV�� LQ� +nNDQVVRQ� +�� �HG��� ,QWHUQDWLRQDO� 0DUNHWLQJ� DQG�

3XUFKDVLQJ�RI�,QGXVWULDO�*RRGV���$Q�,QWHUDFWLRQ�$SSURDFK�1HZ�<RUN��:LOH\��

BBBBBBBBBBBBBBB��������%X\HU�VHOOHU� UHODWLRQVKLSV� LQ� LQWHUQDWLRQDO� LQGXVWULDO�

PDUNHWV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��9RO�����1R�����SS���������

BBBBBBBBBBBBBBBB���HG���������8QGHUVWDQGLQJ�%XVLQHVV�0DUNHWV��,QWHUDFWLRQ��

UHODWLRQVKLSV�� DQG� 1HWZRUNV��� $FDGHPLF� 3UHVV�� 7KH� ,QGXVWULDO� 0DUNHWLQJ� 	�

3XUFKDVLQJ�*URXS��/RQGRQ��

BBBBBBBBBBBBBBBB�� �HG��� ������ 8QGHUVWDQGLQJ� %XVLQHVV� 0DUNHWLQJ� DQG�

3XUFKDVLQJ�� $Q� ,QWHUDFWLRQ� $SSURDFK� /RQGRQ�� 7KLUG� HG�� � ,QWHUQDWLRQDO�

7KRPVRQ���

�

)RUG�� '�� *DGGH�� /�(�� +nNDQVVRQ�� +�� DQG� � 6QHKRWD�� ,�� ������ 0DQDJLQJ�

%XVLQHVV�5HODWLRQVKLSV�� �-RKQ�:LOH\�	�6RQV�/WG��7KH�$WULXP��6RXWKHUQ�*DWH��

&KLFKHVWHU��:HVW�6XVVH[�3R����64��(QJODQG��

�

)RUVJUHQ�� 0�� ������ 7KH� FRQFHSW� RI� OHDUQLQJ� LQ� WKH� 8SSVDOD�

LQWHUQDWLRQDOL]DWLRQ� SURFHVV� PRGHO�� D� FULWLFDO� UHYLHZ�� ,QWHUQDWLRQDO� %XVLQHVV�

5HYLHZ�����9ROXPH����1XPEHU���SS����������

�



�
�

����

*DGGH���/�(��DQG�+nNDQVVRQ��+��������3URIHVVLRQDO�3XUFKDVLQJ���5RXWOHGJH��

/RQGRQ�������

�

*H\VNHQV�� ,��� 6WHHQNDPS�� -�%��� � 6WHHQNDPS�� (�� 0��� 6FKHHU�� /�� .�� DQG�

.XPDU�� 1�� ������ 7KH� HIIHFWV� RI� WUXVW� DQG� � LQWHUGHSHQGHQFH� RQ� UHODWLRQVKLS�

FRPPLWPHQW�� $� WUDQV�$WODQWLF� VWXG\�� � ,QWUHQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ�

0DUNHWLQJ���������������

�

*UDQRYHWWHU��0�� 6������� 7KH� 6WUHQJWK� RI�:HDN� WLHV�� � $PHULFDQ� -RXUQDO� RI�

6RFLRORJ\���������������

BBBBBBBBBBBBBB���������(FRQRPLF�DFWLRQ�DQG�VRFLDO��VWUXFWXUH��WKH�SUREOHP�RI�

HPEHGGHGQHVV��$PHULFDQ�-RXUQDO�RI�6RFLRORJ\������

BBBBBBBBBBBBBBBB��������3UREOHPV�RI�H[SODQDWLRQ�LQ�HFRQRPLF�VRFLRORJ\���,Q�

1��1RKULD�	�5��(FFOHVV��HG����1HWZRUNV�DQG�RUJDQL]DWLRQV��6WUXFWXUH��IRUP�DQG�

DFWLRQ���������%RVWRQ��LQ�1KDSLHW�	�*KRVKDO�������

�

�*XSWD�� 0�� ������ $� %DVLV� IRU� IULHQGO\� G\DGLF� LQWHUSHUVRQDO� UHODWLRQVKLSV��

6PDOO�*URXS�%HKDYLRXU��9RO����1R�����SS��������

�

�+DGMLNKDQL��$��DQG�-RKDQVRQ��0��������7KH�)LIWK�'LPHQVLRQ��([SHFWDWLRQ�

LQ�7KH�,QWHUQDWLRQDOLVDWLRQ�3URFHVV�0RGHO��,Q�+DYLOD�HW�DO��

�

+DJHQ�� -�� 0� DQG� &KRH�� 6�� ������ � 7UXVW� LQ� -DSDQHVH� ,QWHUILUP� 5HODWLRQV��

,QVWLWXWLRQDO�6DQFWLRQV�0DWWHU��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R��

���SS�����������

�

�+DOLQHQ�� $��� 6DOPL�� $�� DQG� +DYLOD�� 9�� ������ )URP� '\DGLF� &KDQJH� WR�

&KDQJLQJ� %XVLQHVV� 1HWZRUNV�� $Q� $QDO\WLFDO� )UDPHZRUN�� -RXUQDO� RI�

0DQDJHPHQW�6WXGLHV�������1RYHPEHU��

�

+DOOHQ�� /�� DQG� :LHGHUVKHLP�3DXO�� )�� ������ 7KH� (YROXWLRQ� RI� 3V\FKLF�

'LVWDQFH��LQ�,QWHUQDWLRQDO�%XVLQHVV�5HODWLRQV�LQ�+lJJ�HW�DO��

�



�
�

����

+DOOHQ��/���-RKDQVRQ��-��DQG�6H\HG�0RKDPHG��1��������,QWHUILUP�$GDSWDWLRQ�

LQ�%XVLQHVV�5HODWLRQVKLSV��-RXUQDO�RI�0DUNHWLQJ������$SULO�����������LQ�/DPEH�

HW�DO��

�

+DYLOD�� 9��� )RUVJUHQ��0�� DQG�+nNDQVVRQ��+�� � *KDXUL�� 3�� 1�� � �HG��� �������

&ULWLFDO� 3HUVSHFWLYHV� RQ� ,QWHUQDWLRQDOLVDWLRQ�� 3HUJDPRQ�� $Q� ,PSULQW� RI�

(OVHYLHU�6FLHQFH���

�

�+DYLOD�� 9�� ������ ,QWHUQDWLRQDO� EXVLQHVV�UHODWLRQVKLSV� WULDGV�� $� VWXG\� RI�

FKDQJLQJ� UROH� RI� WKH� LQWHUPHGLDWLQJ� DFWRU�� 'RFWRUDO� GLVVHUWDWLRQ�� QR�� ����

8SSVDOD��8SSVDOD�8QLYHUVLW\��'HSDUWPHQW�RI�%XVLQHVV�6WXGLHV��

�

+HOOLZHOO��-��DQG�3XWQDP��5��'���������(FRQRPLF�JURZWK�DQG�VRFLDO�FDSLWDO�LQ�

,WDO\��(VWHUQ�(FRQRPLF�-RXUQDO��9RO������1R�����LQ��'DVJXSWD�DQG�6HUDJHOGLQ��

�

+RFXWW�� 0�� $�� ������ 5HODWLRQVKLS� GLVVROXWLRQ� PRGHO�� DQWHFHGHQWV� RI�

UHODWLRQVKLS� FRPPLWPHQW� DQG� WKH� OLNHOLKRRG� RI� GLVVROYLQJ� LQ� UHODWLRQVKLSV��

,QWHUQDWLRQDO�-RXUQDO�RI�6HUYLFH�,QGXVWU\�0DQDJHPHQW��9RO����1R�����SS������

�����

�

+RHOWHU��-��:�� ����D��7KH�DQDO\VLV�RI� FRYDULDQFH� VWUXFWXUHV��*RRGQHVV�RI�ILW�

LQGLFHV��6RFLRORJLFDO�0HWKRGV�DQG�5HVHDUFK�������������

�

+XHPHU�� /�� ������ 7UXVW� LQ� %XVLQHVV� 5HODWLRQV�� (FRQRPLF� ORJLF� RU� VRFLDO�

LQWHUDFWLRQ"�%RUHD�%RNI|UODJ���8PHn���

�

�+ROP��'��%���(ULNVVRQ��.�� DQG� -RKDQVRQ�� -�� ������%XVLQHVV� QHWZRUNV� DQG�

FRRSHUDWLRQ� LQ� LQWHUQDWLRQDO� EXVLQHVV� UHODWLRQVKLSV�� -RXUQDO� RI� ,QWHUQDWLRQDO�

%XVLQHVV�6WXGLHV��9RO������1R����SS�����������

�

+ROPOXQG�� 0�� ������ 3HUFHLYHG� TXDOLW\� LQ� EXVLQHVV� UHODWLRQVKLSV�� 'RFWRUDO�

GLVVHUWDWLRQ� 1R�� ���� 6ZHGLVK� 6FKRRO� RI� (FRQRPLFV� DQG� %XVLQHVV�

$GPLQLVWUDWLRQ��+HOVLQNL��)LQODQG��



�
�

����

BBBBBBBBBBBBB�� ������ $QDO\]LQJ� EXVLQHVV� UHODWLRQVKLSV� DQG� GLVWLQJXLVKLQJ�

GLIIHUHQW�LQWHUDFWLRQ�OHYHOV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW�9RO�����,VVXH����

SS���������

�

�+ROPOXQG��0���DQG��.RFN��6��������5HODWLRQVKLSV�DQG�WKH�,QWHUQDWLRQDOLVDWLRQ�

RI�)LQQLVK�6PDOO�DQG�0HGLXP�VL]HG�&RPSDQLHV��,QWHUQDWLRQDO�6PDOO�%XVLQHVV�

-RXUQDO��9RO������1R����SS��������

�

+RPDQV��*��&��������³6RFLDO�%HKDYLRXU�DV�([FKDQJH��³�$PHULFDQ�-RXUQDO�RI�

6RFLRORJ\������0D\���SS����������LQ�/DPEH�HW�DO��

��

+XQW��6��'��DQG�0RUJDQ��5��0����������³5HODWLRQVKLS�0DUNHWLQJ�LQ�WKH�(UD�

RI�1HWZRUN�&RPSHWLWLRQ´��0DUNHWLQJ�0DQDJHPHQW����1R����SS��������

�

+XVWRQ��7��/��DQG�5RELQV��(��������&RQFHSWXDO�DQG�PHWKRGRORJLFDO�LVVXHV�LQ�

VWXG\LQJ�FORVH�UHODWLRQVKLSV��-RXUQDO�RI�0DUULDJH�DQG�WKH�IDPLO\��1RYHPEHU���

���������

�

+nNDQVVRQ�� +�� HG�� �������� ,QWHUQDWLRQDO� 0DUNHWLQJ� DQG� 3XUFKDVLQJ� RI�

,QGXVWULDO�*RRGV��:LOH\��&KLFHVWHU��&KDSWHU����SS��������

BBBBBBBBBBBB��������(G���,QGXVWULDO�7HFKQRORJLFDO�'HYHORSPHQW��$�QHWZRUN�

DSSURDFK��/RQGRQ��&URRP�+HOP��

BBBBBBBBBBBB�� ������ &RUSRUDWH� 7HFKQRORJLFDO� %HKDYLRXU�� &RRSHUDWLRQ� DQG�

1HWZRUNV��/RQGRQ��5RXWOHGJH�

BBBBBBBBBBB�� ������ 1HWZRUN� DV� D� 0HFKDQLVP� WR� 'HYHORS� 5HVRXUFHV�� LQ�

1HWZRUNLQJ�LQ�'XWFK�,QGXVWULHV��%HLMH��3���-�*URHQHSSHQ��DQG�2��1X\V��HGV����

/HYHQ�$SHOGRUQ�*UDQDW��

�

+nNDQVVRQ�� +�� DQG� )RUG�� '�� ������ +RZ� VKRXOG� FRPSDQLHV� LQWHUDFW� LQ�

EXVLQHVV�QHWZRUNV"�-RXUQDO��RI�%XVLQHVV�5HVHDUFK�����SS�����������

�

�+nNDQVVRQ��+��DQG�-RKDQVRQ��-��������$�0RGHO�RI� LQGXVWULDO�QHWZRUNV��,Q�

%��$[HOVVRQ�	�*��(DVWRQ��(GV���� ,QGXVWULDO�QHWZRUNV��$�1HZ�9LHZ�RI�5HDOLW\�

SS���������/RQGRQ��5RXWOHGJH��



�
�

����

BBBBBBBBBBBBBBBBBBBBBBBBBB�� ������ 7KH� QHWZRUN� DV� JRYHUQDQFH� VWUXFWXUH��

,QWHUILUP� FRRSHUDWLRQ� EH\RQG� PDUNHWV� DQG� KLHUDUFKLHV�� ,Q� 7KH� (PEHGGGHG�

)LUP��*UDEKHU��*���HG��SS���������5RXWOHGJH��/RQGRQ�

BBBBBBBBBBBBBBBBBBBBBB��������%XVLQHVV�1HWZRUN�/HDUQLQJ��3HUJDPRQ��$Q�

,PSULQW�RI�(OVHYLHU�6FLHQFH��

�

�+nNDQVVRQ�� +�� DQG� :RRW]�� %�� ����D�� 5LVN� 5HGXFWLRQ� DQG� WKH� ,QGXVWULDO�

3XUFKDVHU��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ�����

BBBBBBBBBBBBBBBBBBBBBB�����E��&KDQJHV�LQ�WKH�3URSHQVLW\�WR�,PSRUW�±�$Q�

,QWHUDFWLRQ�0RGHO�RQ� WKH�)LUP�/HYHO��5HVHDUFK�5HSRUWV� IURP�WKH�GHSDUWPHQW�

RI�%XVLQHVV�$GPLQLVWUDWLRQ�����������8QLYHUVLW\�RI�8SSVDOD��

BBBBBBBBBBBBBBBBBBBBBBB�� ����F�� 6XSSOLHU� 6HOHFWLRQ� LQ� DQ� ,QWHUQDWLRQDO�

(QYLURQPHQW� ±� $Q� ([SHULPHQWDO� 6WXG\�� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK��

)HEUXDU\��������

BBBBBBBBBBBBBBBBBBBBBB�� ������ $� )UDPHZRUN� RI� ,QGXVWULDO� %X\LQJ� DQG�

6HOOLQJ��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������������

�

�������������������� +nNDQVVRQ��+��DQG�6QHKRWD��,��������1R�%XVLQHVV�LV�DQ�,VODQG��7KH�1HWZRUN�

&RQFHSW�RI�%XVLQHVV�6WUDWHJ\��6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW��9RO�����

1R�����SS����������

BBBBBBBBBBBBBBBBBBBBBBBB�� �HG��� ����� 'HYHORSLQJ� 5HODWLRQVKLSV� LQ�

%XVLQHVV�1HWZRUNV��5RXWODJH��/RQGRQ��&KDSWHU����SS��������

�

+lJJ�� ,�� DQG� -RKDQVRQ�� -�� ������ )LUPV� LQ� 1HWZRUNV�� %XVLQHVV� DQG� 6RFLDO�

5HVHDUFK�,QVWLWXWH��6WRFNKROP��6ZHGHQ��,Q�$[HOVVRQ�HW�DO��

�

+|UQHOO�� (�� 9DKOQH�� -�(�� :LHGHUVKHLP�3DXO�� )�� �HG��� ������ ([SRUW� RFK�

8WODQGVHWDEOHULQJDU� �([SRUW� DQG� )RUHLJQ� (VWDEOLVKPHQWV�� LQ� 6ZHGLVK���

8SSVDOD��$OPTYLVW�	�:LFNVHOO��

�

,DFREXFFL��'���������HGV����1HWZRUNV�LQ�0DUNHWLQJ��6DJH�SXEOLFDWLRQV��86$�

�

�



�
�

����

-RKDQVRQ��-��DQG��0DWWVVRQ��/�*��������0DUNHWLQJ�DQG�0DUNHW�,QYHVWPHQWV�

LQ� LQGXVWULDO� QHWZRUNV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ� 0DUNHWLQJ�� ��� ���

SS����������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ������� ,QWHUQDWLRQDO� 0DUNHWLQJ� DQG�

,QWHUQDWLRQDO]DWLRQ� 3URFHVVHV� ±� $� 1HWZRUN� $SSURDFK�� � ,Q� 3DOLZRGD� 6� DQG�

7XUQEXOO�� 3�:��HGV��� 5HVHDUFK� LQ� ,QWHUQDWLRQDO� 0DUNHWLQJ�� &URRP� +HOP��

6WRFNKROP����

BBBBBBBBBBBBBBBBBBBBBBBBBBB�� ������ ,QWHURUJDQL]DWLRQDO� 5HODWLRQV� LQ�

,QGXVWULDO�6\VWHPV��$�1HWZRUN�$SSURDFK�&RPSDUHG�ZLWK�WKH�7UDQVDFWLRQ�&RVW�

$SSURDFK��,QWHUQDWLRQDO� �6WXGLHV�RI�0DQDJHPHQW�	�2UJDQL]DWLRQ��9RO�� �;9,,��

1R����SS���������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ������ ,QWHUQDWLRQDOL]DWLRQ� LQ� ,QGXVWULDO�

6\VWHPV�±$�1HWZRUN�$SSURDFK��,Q�1��+RRG�DQG�-�(��9DKOQH��HGV��6WUDWHJLHV�

LQ�*OREDO�&RPSHWLWLRQ��&URRP�+HOP��1HZ�<RUN����

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ������ 1HWZRUN� SRVLWLRQV� DQG� VWUDWHJLF�

DFWLRQ�� $Q� DQDO\WLFDO� IUDPHZRUN�� LQ� $[HOVVRQ�� %�� DQG� (DVWRQ�� *��� ,QGXVWULDO�

1HWZRUNV�D�1HZ�9LHZ�RI�5HDOLW\��5RXWOHGJH��/RQGRQ��SS������������

BBBBBBBBBBBBBBBBBBBBBBBBBBB�� ������ 7KH�0DUNHWV�DV��1HWZRUNV�7UDGLWLRQ�

LQ� 6ZHGHQ�� LQ�� /DXUHQW�� *�� DQG� /LOLHQ�� *�� DQG� 3UDV�� %�� �HGV��� 5HVHDUFK�

7UDGLWLRQV�LQ�0DUNHWLQJ��&OXZHU��1RUZHOO��0$���SS������������

��

-RKDQVRQ��-���DQG��9DKOQH��-�(��������7KH�,QWHUQDWLRQDOL]DWLRQ�3URFHVV�RI�WKH�

)LUP�$�0RGHO�RI�.QRZOHGJH�'HYHORSPHQW�DQG�,QFUHDVLQJ�)RUHLJQ�0DUNHW�

&RPPLWPHQWV��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�����6SULQJ�6XPPHU��SS��������

BBBBBBBBBBBBBBBBBBBBBBB������� 7KH� 0HFKDQLVP� RI� ,QWHUQDWLRQDOL]DWLRQ��

,QWHUQDWLRQDO��0DUNHWLQJ�5HYLHZ�������SS���������

�

-RKDQVRQ�� -�� DQG� �:LHGHUVKHLP�3DXO�� )�� ������ 7KH� ,QWHUQDWLRQDOL]DWLRQ� RI�

WKH�)LUP��)RXU�6ZHGLVK�&DVHV��7KH�-RXUQDO�RI�0DQDJHPHQW�6WXGLHV��2FWREHU��

SS�����������

�

-RQHV��*��5��DQG�*HRUJH�-��0���������7KH�([SHULHQFH�DQG�(YROXWLRQ�RI�7UXVW��

,PSOLFDWLRQV� IUR� &RRSHUDWLRQ� DQG� 7HDPZRUN�� $FDGHP\� RI� 0DQDJHPHQW��

5HYLHZ��9RO������1R��������������



�
�

����

�

-�WWQHU�� 8�� DQG�:HKUOL�� +�� 3�� ������ 5HODWLRQVKLS� PDUNHWLQJ� IURP� D� YDOXH�

V\VWHP� SHUVSHFWLYH�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6HUYLFH� ,QGXVWU\� 0DQDJHPHQW��

9RO����1R�����SS���������

�

-|UHVNRJ�� .�� *�� ������ � $� JHQHUDO� DSSURDFK� WR� FRQILUPDWRU\� PD[LPXP�

OLNHOLKRRG�DQDO\VLV��3V\FKRPHWULND���������������5HSULQWHG�ZLWK�DQ�LPSRUWDQW�

DGGHQGXP�DV�&KDSWHU���LQ�.��*��-|UHNRJ�DQG�'��6|UERP��������

�

-|UHVNRJ�� .�� *�� DQG� 6|UERP�� '�� ������ /,65(/� ��� 6WUXFWXUDO� (TXDWLRQ�

0RGHOLQJ� ZLWK� 7KH� 6LPSOLV� &RPPDQG� /DQJXDJH�� 66,� 6FLHQWLILF� 6RIWZDUH�

,QWHUQDWLRQDO��6XLWH��86$��

�

-|UHVNRJ��.��*��DQG�6|UERP��'��������/,65(/����8VHU¶�5HIHUHQFH�*XLGH��

66,�6FLHQWLILF�6RIWZDUH�,QWHUQDWLRQDO��6XLWH��86$��

�

-|UHVNRJ��.��*���6|UERP��'��GX�7RLW��6��DQG�GX�7RLW��0�����������/,65(/�

���1HZ�6WDWLVWLFDO�)HDWXUHV��6XLWH��86$�66,�6FLHQWLILF�6RIWZDUH��

�

.DQWHU�� 5��0�� ������ &ROODERUDWLYH� DGYDQWDJH�� 7KH� DUW� RI� DOOLDQFH�� +DUYDUG�

%XVLQHVV��5HYLHZ�����������������

�

.RJXW�� %�� DQG� =DQGHU�� 8�� ������ .QRZOHGJH� RI� WKH� ILUP�� FRPELQDWLYH�

FDSDELOLWLHV� DQG� UHSOLFDWLRQ� RI� WHFKQRORJ\��2UJDQL]DWLRQ� 6FLHQFH�� ��� SS�� ����

������

BBBBBBBBBBBBBBBBBBB�� ������ .QRZOHGJH� RI� WKH� ILUP� DQG� WKH� HYROXWLRQDU\�

WKHRU\� RI� WKH� PXOWLQDWLRQDO� HQWHUSULVH�� $� UHSO\�� -RXUQDO� RI� ,QWHUQDWLRQDO�

%XVLQHVV�6WXGLHV���������������

�

�.RUKRQHQ��+���/XRVWDULQHQ��5��DQG�:HOFK��/��6���������,QWHUQDWLRQDOL]DWLRQ�

RI� 60(V�� ,QZDUG�2XWZDUG� 3DWWHUQV� DQG� *RYHUQPHQW� 3ROLF\�� � 0DQDJHPHQW�

,QWHUQDWLRQDO�5HYLHZ��������SS�����������

�



�
�

����

.RUKRQHQ�� +�� ������ ,QZDUG�2XWZDUG� ,QWHUQDWLRQDOL]DWLRQ� RI� 6PDOO� DQG�

0HGLXP� (QWHUSULVHV�� $&7$� 81,9(56,7$7,6� 2(&2120,&$(�

+(/6,1*,(16,6���6HULHV�$������+HOVLQNL��

�

.RVWRYD��7��DQG��5RWK��.��������6RFLDO�&DSLWDO�LQ�0XOWLQDWLRQDO�&RUSRUDWLRQV�

DQG�D�0LFUR�0DFUR�0RGHO�RI�LWV�IRUPDWLRQ��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��

9RO����,VVXH����S���������S��

�

�.XONNL�� 6�� ������ � .QRZOHGJH� &UHDWLRQ� RI� 0XOWLQDWLRQDO� &RUSRUDWLRQV��

.QRZOHGJH� &UHDWLRQ� 7KURXJK� $FWLRQ�� � $&7$� 81,9(56,7$7,6�

2(&2120,&$(�+(/6,1*,(16,6��$�������+HOVLQNL��

�

/DPEH�� &�� -D\�� :LWWPDQQ� &�� 0�� DQG� 6SHNPDQ�� 5�� (�� ������ 6RFLDO�

([FKDQJH�7KHRU\�DQG�5HVHDUFK�RQ�%XVLQHVV�WR�%XVLQHVV�5HODWLRQDO�([FKDQJH��

-RXUQDO�RI�%XVLQHVV�WR�%XVLQHVV�0DUNHWLQJ��9RO�������

�

/DUVRQ��$��������1HWZRUN�G\DGV� LQ�HQWUHSUHQHXULDO� � VHWWLQJV��$�VWXG\�RI� WKH�

JRYHUQDQFH�RI� H[FKDQJH� UHODWLRQVKLSV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�� ����

��������

�

/D]DUVIHOG�� 3�)��%HUHOVRQ��%�� DQG�*DXGHW��+�� ������ � 7KH� 3HRSOH¶V� FKRLFH��

1HZ�<RUN��&RORPELD�8QLYHUVLW\�3UHVV��

�

�/LQ� DQG�*HUPDLQ�� ������ 6XVWDLQLQJ� VDWLVIDFWRU\� MRLQW� YHQWXUH� UHODWLRQVKLSV��

WKH� UROH� RI� FRQIOLFW� UHVROXWLRQ� VWUDWHJ\�� -RXUQDO� RI� ,QWHUQDWLRQDO� %XVLQHVV�

6WXGLHV��9RO�����1R�����SS����������

�

/RQJ�� -�� 6�� ������ &RQILUPDWRU\� )DFWRU� $QDO\VLV�� $� 3UHIDFH� WR� /LVUHO�� 6DJH�

3XEOLFDWLRQV��%HYHUO\�+LOOV��7KLUG�3ULQWLQJ��

�

/RXU\�� *�� ������ $� '\QDPLF� WKHRU\� RI� UDFLDO� LQFRPH� GLIIHUHQFHV�� � ,Q� � 3�$��

:DOODFH� 	� DQG� $�� /H� 0RQGHQ� �HG��� :RPHQ�� PLQRULWLHV�� DQG� HPSOR\PHQW�

GLVFULPLQDWLRQ����������/H[LQJWRQ��0D��/H[LQJWRQ�%RRNV��



�
�

����

BBBBBBBB������ :K\� VKRXOG� ZH� FDUH� DERXW� JURXS� LQHTXDOLW\"� � 6RFLDO�

3KLORVRSK\�DQG�3ROLF\�����������

�

/XKPDQQ��1���������7UXVW�DQG�3RZHU��:LOH\��&KLFKHVWHU��

BBBBBBBBBB������� � � (VVD\V� RQ� 6HOI�5HIHUHQFH�� &ROXPELD� 8QLYHUVLW\� 3UHVV��

6WDQGIRUG��

�

/XNND��.��DQG�.DVDQHQ��������<OHLVWHWWlY\\GHQ�RQJHOPD�OLLNHWDORXVWLHWHLVVl��

/LLNHWDORXGHOOLQHQ�$LNDNDXVNLUMD��

�

/XRVWDULQHQ��5��������8ONRPDLVHQ�W\WlU\ULW\VNHQ�SHUXVWDPLQHQ��3XEOLFDWLRQV�

RI�WKH�+HOVLQNL�6FKRRO�RI�(FRQRPLFV��6HULHV�&�,,����+HOVLQNL��

�

/XRVWDULQHQ�� 5�� ������ )RUHLJQ� 2SHUDWLRQV� RI� WKH� )LUP�� +HOVLQJLQ�

NDXSSDNRUNHDNRXOXQ�NXYDODLWRV��+HOVLQNL��

�

/XRVWDULQHQ�� 5�� ������ /DWHUDO� 5LJLGLW\� LQ� ,QWHUQDWLRQDO� %XVLQHVV� 'HFLVLRQ�

0DNLQJ��7KH�+HOVLQNL�6FKRRO�RI�(FRQRPLFV��),%2�:RUNLQJ�SDSHU���������

�

/XRVWDULQHQ�� 5�� ������ ������ ������ ,QWHUQDWLRQDOL]DWLRQ� RI� WKH� )LUP�� $Q�

(PSLULFDO� 6WXG\� RI� WKH� ,QWHUQDWLRQDOL]DWLRQ� RI� )LUPV� ZLWK� 6PDOO� DQG� 2SHQ�

'RPHVWLF�0DUNHWV�ZLWK�6SHFLDO�(PSKDVLV�RQ�/DWHUDO�5LJLGLW\�DV�$�%HKDYLRUDO�

&KDUDFWHULVWLF� LQ� 6WUDWHJLF� 'HFLVLRQ�0DNLQJ�� $FWD� $FDGHPLDH� 2HFRQRPLFDH�

+HOVLQJLHQVLV��6HULHV�$�����+HOVLQNL��

�

0DFQHLO�� -�� 5�� ������ ³7KH� PDQ\� )XWXUHV� RI� &RQWUDFWV�� 6RXWKHUQ� &DOLIRUQLD�

/DZ�5HYLHZ´��6RXWKHUQ�&DOLIRUQLD�/DZ�5HYLHZ������������������

�

0DGKRN��$��������5HYLVLWLQJ�PXOWLQDWLRQDO�ILUP¶V�WROHUDQFH�IRU�MRLQW�YHQWXUHV��

$�WUXVW�EDVHG�DSSURDFK��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV������SS������

�����

�

0DUVGHQ�� 3�� 9�� ������ &RUH� 'LVFXVVLRQ� 1HWZRUNV� RI� $PHULFDQV�� $PHULFDQ�

6RFLRORJLFDO�5HYLHZ�������������



�
�

����

��

0DWWVVRQ��/�*��������$Q�$SSOLFDWLRQ��RI�D�1HWZRUN�$SSURDFK�WR�0DUNHWLQJ��

'HIHQGLQJ�DQG�&KDQJLQJ�0DUNHW�3RVLWLRQV��,Q�1��'�'KRODNLD�	�-��$UQGW��HGV��

&KDQJLQJ� WKH� &RXUVH� RI� 0DUNHWLQJ�� � $OWHUQDWLYH� 3DUDGLJPV� ILU� :LGHQLQJ�

0DUNHWLQJ� 7KHRU\�� 5HVHDUFK� LQ� 0DUNHWLQJ�� 6XSSOHPHQW� �� SDJHV� �� ����������

*UHHQZLFK���-$,�3UHVV�,QF��

BBBBBBBBBBBB�� ������ ,QGLUHFW� 5HODWLRQVKLSV� LQ� LQGXVWULDO� QHWZRUNV�� $�

&RQFHSWXDO�$QDO\VLV�RI�WKHLU�6LJQLILFDQFH���UG�,03�,QWHUQDWLRQDO�6HPLQDU��,5(��

/\RQ��)UDQFH��

�BBBBBBBBBBBBB�� ������ ³5HODWLRQVKLS� 0DUNHWLQJ´� DQG� WKH� 0DUNHWV�DV�

1HWZRUNV� $SSURDFK�$� &RPSDUDWLYH� $QDO\VLV� RI� WZR� (YROYLQJ� 6WUHDPV� RI�

5HVHDUFK��-RXUQDO�RI�0DUNHWLQJ�0DQDJHPHQW��9RO������S�����������

BBBBBBBBBBBBB�� ������ ³5HODWLRQVKLS� 0DUNHWLQJ´� LQ� D� 1HWZRUN� 3HUVSHFWLYH���

*HP�QGHQ�� +DQV� *�� 5LWWHU� +DQV� DQG� :DOWHU� $FKLP�� HG�� ������ 5HODWLRQVKLSV�

DQG�1HWZRUNV�LQ�,QWHUQDWLRQDO�0DUNHWV��3HUJDPRQ���*UHDW�%ULWDLQ�E\�5HGZRRG�

%RRNV�/WG��

BBBBBBBBBBBBBBB�� ������ ([FKDQJH� $SSURDFKHV� DQG� 0DUNHWLQJ¶V�

&RQWULEXWLRQV� 7R� ,QWHUQDWLRQDO� %XVLQHVV� 5HVHDUFK�� ,Q� ,QWHUQDWLRQDO� %XVLQHVV��

$Q�(PHUJLQJ�9LVLRQ��(G��%ULDQ�7R\QH�DQG�'RXJODV�1LJK��8QLYHUVLW\�RI�6RXWK�

&DUROLQD�3UHVV��

BBBBBBBBBBBBBBB�� ������ 8QGHUVWDQGLQJ� PDUNHW� G\QDPLFV�SRWHQWLDO�

FRQWULEXWLRQV� WR� PDUNHW�LQJ�� VWXGLHV� IURP� DFWRU�QHWZRUN� WKHRU\�� 3DSHU�

SUHVHQWHG� LQ� ��
WK

� � $QQXDO� ,03� *URXS� &RQIHUHQFH� �
WK

��
WK

� 6HSWHPEHU�� ������

/XJDQR��

�

0HWVlPXXURQHQ�� -�� � ������ 7XWNLPLVHQ� WHNHPLVHQ� SHUXVWHHW� LKPLVWLHWHLVVl���

*XPPHUXV�.LUMDSDLQR�2\��-\YlVN\Ol����XXGLVWHWWX�SDLQRV��

�

0LVKUD�� $�� .�� ������ 2UJDQL]DWLRQDO� 5HVSRQVHV� WR� &ULVHV�� 7KH� &HQWUDOLW\� RI�

7UXVW��,Q�2UJDQL]DWLRQV���)URQWLHUV�RI�7KHRU\��DQG�5HVHDUFK��HGV��5RGHULFN�0��

.UDPHU�DQG�7RP�5��7\OHU��6DJH�3XEOLFDWLRQV��/RQGRQ�����������

�

0RUDQ��3���DQG�*KRVKDO��6��������9DOXH�FUHDWLRQ�E\�ILUPV��,Q�-�%��.H\V�	�/��

1��'RVLHU��(GV����$FDGHP\�RI�0DQDJHPHQW�%HWV�3DSHU�3URFHHGLQJV���������



�
�

����

�

0RRUPDQ��&���5��� =DOWPDQ��*�� � DQG�'HVKSDQGH��5�������� � � 5HODWLRQVKLSV�

%HWZHHQ�3URYLGHUV�DQG�8VHUV�RI�0DUNHWLQJ�5HVHDUFK��7KH�'\QDPLFV�RI�7UXVW�

:LWKLQ� DQG� %HWZHHQ� 2UJDQL]DWLRQV�� -RXUQDO� RI� 0DUNHWLQJ� 5HVHDUFK�� ���

�$XJXVW������������

�

0RUJDQ�� 5�� �0�� DQG�+XQW�� 6�� '�� ������ 7KH� &RPPLWPHQW�7UXVW� 7KHRU\� RI�

5HODWLRQVKLS�0DUNHWLQJ���-RXUQDO�RI�0DUNHWLQJ������-XO\����������

�

0RZGD\�� 5�� 7��� 3RUWHU�� /�� 0��� DQG� 6WHHUV�� 5�� 0�� ������ (PSOR\HH�

RUJDQL]DWLRQ� OLQNDJHV�� 7KH� SV\FKRORJ\� RI� FRPPLWPHQW�� DEVHQWHHLVP�� DQG�

WXUQRYHU��1HZ�<RUN��$FDGHPLF�3UHVV��

�

0|OOHU�� .�� ������ ,QWHURUJDQLVDWLRQDO� 0DUNHWLQJ� ([FKDQJH�� 0HWDWKHRUHWLFDO�

$QDO\VLV�RI�&XUUHQW�5HVHDUFK�$SSURDFKHV��LQ�/DXUHQW��*���3UDV�DQG�*��/LOOLHQ�

�HGV���5HVHDUFK�7UDGLWLRQV�LQ�0DUNHWLQJ��1HZ�<RUN��.OXYHU�,QF������������

�

0|OOHU� .�� DQG� +DOLQHQ�� � $�� ������ %XVLQHVV� 5HODWLRQVKLSV� DQG� 1HWZRUN��

0DQDJHULDO�&KDOOHQJH�RI�1HWZRUN�(UD��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������

���������

�

1DKDSLHW�� -�� DQG�*KRVKDO�� 6�� ������ 6RFLDO� &DSLWDO�� ,QWHOOHFWXDO� &DSLWDO� DQG�

2UJDQL]DWLRQDO�$GYDQWDJH��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��1R����������������

�

1RQDND��,��������$�'\QDPLF�7KHRU\�RI�2UJDQL]DWLRQDO�.QRZOHGJH�&UHDWLRQ��

2UJDQL]DWLRQDO�6FLHQFH��9RO�����1R�����SS��������

�

1RQDND�� ,�� DQG� 7DNHXFKL�� +�� ������ 7KH� .QRZOHGJH�� &UHDWLQJ� &RPSDQ\��

+RZ� -DSDQHVH� &RPSDQLHV� &UHDWH� WKH� '\QDPLFV� RI� ,QQRYDWLRQ�� 2[IRUG�

8QLYHUVLW\�3UHVV��

�

1RQDND�� ,�� DQG� 7DNHXFKL�� +�� ������ +RZ� -DSDQHVH� &RPSDQLHV� &UHDWH� WKH�

'\QDPLFV�RI�,QQRYDWLRQ��2[IRUG�8QLYHUVLW\�3UHVV��/RQGRQ��	�1HZ�<RUN��,6%1�

���������������
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����

�

�1RQDND�� ,�� DQG� .RQQR�� 1�� ������ 7KH� &RQFHSW� RI� ³%D´�� %XLOGLQJ� D�

)RXQGDWLRQ� IRU�.QRZOHGJH�&UHDWLRQ��&DOLIRUQLD�0DQDJHPHQW�5HYLHZ�9RO�� ���

1R����6SULQJ��

�

1RQDND�� ,���7R\DPD��5�� DQG�.RQQR��1�� ������ 6(&,��%D� DQG�/HDGHUVKLS�� D�

8QLILHG�0RGHO�RI�'\QDPLF�.QRZOHGJH�&UHDWLRQ��/53�/RQJ�5DQJH�3ODQQLQJ��

,QWHUQDWLRQDO�-RXUQDO�RI�6WUDWHJLF�0DQDJHPHQW��9RO�����QXPEHU���

�

�1XPPHOD��1���������60(�&RPPLWPHQW�WR�([SRUW�&R�2SHUDWLRQ��3XEOLFDWLRQ�

RI�7KH�7XUNX�6FKRRO�RI�(FRQRPLFV�DQG�%XVLQHVV�$GPLQLVWUDWLRQ�6HULHV�$�������

.LUMDSDLQR�*UDILD�2\��7XUNX��

�

1lVL�� -�� ������ $MDWXNVLD� NlVLWHDQDO\\VLVWl� MD� VHQ� Nl\W|VWl� \ULW\NVHQ�

WDORXVWLHWHHVVl��<ULW\NVHQ�WDORXVWLHWHHQ�MD�\NVLW\LVRLNHXGHQ�ODLWRNVHQ�MXONDLVXMD��

6DUMD�$���7XWNLHOPLD�MD�UDSRUWWHMD�����7DPSHUH��

�

2¶%ULHQ�� 5�� &�� ����� ,V� 7UXVW� D� &DOFXODWLYH� $VVHW� LQ� WKH� )LUP"� %XVLQHVV�

6WUDWHJ\�5HYLHZ��9RO�����,VV�����SS�������

�

3DWWRQ��0��DQG�4XLQQ���������4XDOLWDWLYH�(YDOXDWLRQ�DQG�5HVHDUFK�0HWKRGV��

6$*(�38%/,&$7,216��86$��6HFRQG�HGLWLRQ��

�

3HLUFH�� &�� 6�� ������ 3UDJPDWLVP� DQG� 3UDJPDWLFLVP�� &ROOHFWHG� 3DSHUV� 9��

&DPEULGJH�� 0DVV��� +DUYDUG� 8QLYHUVLW\� 3UHVV� 	� 3KLODGHOSKLD�� 2SHQ�

8QLYHUVLW\�3UHVV��

��

3HQURVH�� (�� 7�� ������ 7KH� 7KHRU\� RI� WKH�*URZWK� RI� WKH� )LUP��2[IRUG�� �����

WKLUG�HGLWLRQ�������ILUVW�HGLWLRQ��

�

3RODQ\L�� 0�� ������ 7KH� 7DFLW� 'LPHQVLRQ�� 5RXWOHGJH� DQG� .HJDQ� 3DXO� /WG��

/RQGRQ��,Q�1RQDND�������

�



�
�

����

3RZHOO�� :�� :�� � ������ 1HLWKHU� 0DUNHW� QRU� +LHUDUFK\�� 1HWZRUN� )RUPV� RI�

2UJDQL]DWLRQ���5HVHDUFK�LQ�2UJDQL]DWLRQDO�EHKDYLRXU��9RO������SS�����������

�

3XWQDP�� 5�� '�� �ZLWK� 5REHUW� /HRQDUGL� DQG� 5DIDHOOD� \�� 1DQHWWL�� ������

0DNLQJ�'HPRFUDF\�:RUN��&LYLF�7UDGLWLRQV�LQ�0RGHUQ�,WDO\��3ULQFHWRQ�� �1HZ�

-HUVH\��3ULQFHWRQ�8QLYHUVLW\�3UHVV��

�

3XWPDQ�� 5�� '�� ������ �%RZOLQJ� $ORQH�� $PHULFD
V� 'HFOLQLQJ� 6RFLDO� &DSLWDO��

-RXUQDO�RI�'HPRFUDF\��9RO������������

�

3XWPDQ��5��'��������%RZOLQJ�$ORQH��7KH�&ROODSVH�DQG�5HYLYDO�RI�$PHULFDQ�

&RPPXQLW\���1HZ�<RUN��6LPRQ�	�6FKXVWHU��

�

5HLFKHUV��$�� (�� ������ $�5HYLHZ� DQG�5HFRQFHSWXDOL]DWLRQ� RI�2UJDQL]DWLRQDO�

&RPPLWPHQW��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��9RO������1R����SS����������

�

�5HPSHO�� -�� .��� +ROPHV�� -�� .��� � DQG� =DQQD�� 0�� 3�� ������ 7UXVW� LQ� FORVH�

UHODWLRQVKLSV���-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������

�

5LFNV�� '�� $��� 7R\QH�� %�� DQG�0DUWLQH]�� =�� ������ 5HFHQW� 'HYHORSPHQWV� LQ�

,QWHUQDWLRQDO�0DQDJHPHQW�5HVHDUFK�� -RXUQDO� RI� 0DQDJHPHQW�� 9RO�� ���� 1R�� ��

SS�����������

�

5RRV�� ,�� ������ 6ZLWFKLQJ� 3DWKV� LQ� &XVWRPHU� 5HODWLRQVKLSV�� 'RFWRUDO�

'LVVHUWDWLRQ�1R������+HOVLQNL��6ZHGLVK�6FKRRO�RI�(FRQRPLFV��

�

�5RXVVHDX��'��0�� �6LWNLQ��6��%��%XUW��5��6��DQG�&DPHUHU��&��������1RW�VR�

GLIIHUHQW�DIWHU�DOO��D��&URVV�'LVFLSOLQH�9LHZ�RI�7UXVW��$FDGHP\�RI�0DQDJHPHQW�

5HYLHZ��9RO������1R�������������

�

�6DOPL��$���������5XVVLDQ�1HWZRUNV�LQ�7UDQVLWLRQ��,PSOLFDWLRQV�IRU�0DQDJHUV���

,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW������������

�
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6DOPL�� $�� DQG�%lFNPDQ�� -�� ������ 3HUVRQDO� 5HODWLRQV� LQ� 5XVVLDQ� %XVLQHVV��

WZR�&LUFOHV��,Q�,QVWLWXWLRQV�DQG�3RVW�6RFLDOLVW�7UDQVLWLRQ��(G��.RVRQHQ�5��DQG�

6DOPL��$��+HOVLQJLQ�NDXSSDNRUNHDNRXOXQ�MXONDLVXMD��%�����

�

6DOPRQG�� '�� ������ 5HILQLQJ� WKH� &RQFHSW� RI� 7UXVW� LQ� %XVLQHVV�WR�%XVLQHVV�

5HODWLRQVKLSV�7KHRU\��5HVHDUFK�DQG�0DQDJHPHQW����LQ�%ORPTYLVW��������������

3DSHU�SUHVHQWHG�DW�WKH�$0$�FRQIHUHQFH��

�

�6FKXPSHWHU�� -�� $�� ������ �5HSULQWHG� LQ� ������� 7KH� 7KHRU\� RI� HFRQRPLF�

GHYHORSPHQW�� $Q� ,QTXLUH� LQWR� SURILWV�� FDSLWDO�� FUHGLW�� LQWHUHVW� DQG� EXVLQHVV�

F\FOH��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV��

�

6HOQHV�� )�� ������ $QWHFHGHQWV� DQG� FRQVHTXHQFHV� RI� WUXVW� DQG� VDWLVIDFWLRQ� LQ�

EX\HU�VHOOHU�UHODWLRQVKLSV��(XURSHDQ�-RXUQDO�RI��PDUNHWLQJ��9RO�����1R������SS��

��������

�

6HSSROD�� 5�� ������ ,QWHUQDWLRQDOL]DWLRQ� DV� D� /HDUQLQJ� SURFHVV�� D� 1HWZRUN�

SHUVSHFWLYH�� +HOVLQNL� 6FKRRO� RI� (FRQRPLFV�� 8QSXEOLVKHG� /LFHQWLDWH� 7KHVLV��

+HOVLQNL��

�

6KDUPD�� 1��� <RXQJ�� /�� DQG� :LONLQVRQ�� ,�� ������ 7KH� � 6WUXFWXUH� RI�

5HODWLRQVKLS�&RPPLWPHQW�LQ�,QWHUILUP�5HODWLRQVKLSV��3DSHU�SUHVHQWHG�DW������

,03�&RQIHUHQFH�LQ�1RUZHJLDQ�6FKRRO�RI�0DQDJHPHQW��2VOR��1RUZD\��

�

6KRRN��&��/��.HWFKHQ�� -��5���+XOW�� 7��0�� DQG�.DFPDU��.�� �0�� ������$Q�

$VVHVVPHQW� RI� WKH� 8VH� RI� 6WUXFWXUDO� (TXDWLRQ� 0RGHOLQJ� LQ� 6WUDWHJLF�

0DQDJHPHQW�5HVHDUFK���6WUDWHJLF�0DQDJHPHQW�-RXUQDO��������������

�

6LWNLQ�� 6�� %�� DQG�5RWK��1��/�� ������ ([SODLQLQJ� WKH� OLPLWHG� HIIHFWLYHQHVV� RI�

OHJDOLVWLF�´UHPHGLHV´�IRU�WUXVW�GLVWUXVW��2UJDQL]DWLRQ�6FLHQFH��������������

�

6QHKRWD��,���������1RWHV�RQ�D�WKHRU\�RI�EXVLQHVV�HQWHUSULVH��8SSVDOD��'RFWRUDO�

WKHVLV��8SSVDOD�8QLYHUVLW\��'HSDUWPHQW�RI�%XVLQHVV�VWXGLHV��

�
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6QHOOPDQ�� .�� ������ (YROXWLRQ� RI� ([FKDQJH� UHODWLRQVKLSV�� 3DVW� UHVHDUFK� DQG�

IXWXUH�GLUHFWLRQV��3DSHU��:RUN�LQ�SURJUHVV��VXEPLWWHG�WR�WKH���
WK

�$QQXDO�,03�

&RQIHUHQFH��
WK

���
WK

�6HSWHPEHU��2VOR��1RUZD\��

�

6XOOLYDQ��'������D��&RJQLWLYH�7HQGHQFLHV�LQ�,QWHUQDWLRQDO�%XVLQHVV�5HVHDUFK��

,PSOLFDWLRQV�RI�D�³1DUURZ�9LVLRQ´��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��

���������)RXUWK�4XDUWHU��SS�����������

�

6XOOLYDQ��'������E��7KH�2QWRORJ\�RI��,QWHUQDWLRQDO�%XVLQHVV��$�&RPPHQW�RQ�

,QWHUQDWLRQDO� %XVLQHVV�� $Q� (PHUJLQJ� 9LVLRQ�� -RXUQDO� RI� ,QWHUQDWLRQDO�

%XVLQHVVV�6WXGLHV���������)RXUWK�4XDUWHU������������

�

7KRUHOOL��+��%��������1HWZRUNV��%HWZHHQ�0DUNHWV�DQG�+LHUDUFKLHV��6WUDWHJLF�

0DQDJHPHQW�-RXUQDO�9RO�����

�

7RLW��0�� GX�7RLW� DQG�6�� GX�7RLW�ZLWK� FRQWULEXWLRQ� E\�'RXJODV�+DZNLQV��

������,QWHUDFWLYH�/,65(/��8VHU¶V�*XLGH��66,�6FLHQWLILF�6RIWZDUH�LQWHUQDWLRQDO��

6XLWH��86$��

�

7R\QH��%��������,QWHUQDWLRQDO�([FKDQJH��D�)RXQGDWLRQ�IRU�7KHRU\�%XLOGLQJ�LQ�

,QWHUQDWLRQDO�%XVLQHVV��-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV���������������

�

7R\QH��%��DQG��1LJK��'��������,QWHUQDWLRQDO�%XVLQHVV��$Q�(PHUJLQJ�9LVLRQ���

8QLYHUVLW\�RI�6RXWK�&DUROLQD�3UHVV��(G���%ULDQ�7R\QH��DQG��'RXJODV�1LJK��

BBBBBBBBBBBBBBBBBBBBBBBBBBB�� ������ $� 0RUH� ([SDQVLYH� 9LHZ� RI�

,QWHUQDWLRQDO�%XVLQHVV��-RXUQDO�RI�,QWHUQDWLRQDO�6WXGLHV�������������������

�

7XRPLQHQ�� 3�� ������ (SLVRGHV� DQG� %RQGV� LQ� LQYHVWRU� UHODWLRQVKLSV��

6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW������SS�����������

�

7XUQEXOO�� 3�� DQG� 9DOOD�� -�3�� �HGV�������� � 6WUDWHJLHV� IRU� ,QWHUQDWLRQDO�

,QGXVWULDO�0DUNHWLQJ�/RQGRQ��&URRQ�+HOP����

�
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7XUQEXOO�� 3�:�� ������ 5ROHV� RI� SHUVRQDO� FRQWDFWV� LQ� LQGXVWULDO� H[SRUW�

PDUNHWLQJ��6FDQGLQDYLDQ�-RXUQDO�RI�0DQDJHPHQW���9RO������1R�������������

BBBBBBBBBBBBBBBBBBB�� ������ ,QWHUDFWLRQ� DQG� LQWHUQDWLRQDO� PDUNHWLQJ�� DQ�

LQYHVWPHQW�SURFHVV��,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ��:LQWHU��3�������

�

7lKWLQHQ�� -�� DQG� 0DLQHOD�� 7�� ������ %XVLQHVV� 5HODWLRQVKLSV�0DQDJHUV¶�

3HUVRQDO�3UREOHPV"�)RUWKFRPLQJ�3DSHU��6SHFLDO�,VVXH�RI�(XURSHDQ�-RXUQDO�RI�

0DUNHWLQJ�� :RUN�LQ�3URJUHVV� 3DSHU� SUHVHQWHG� LQ� WKH� VHPLQDU� RI� $FDGHPLF�

ZULWLQJ�DQG�SXEOLVKLQJ�.$7$-$�FRXUVH��LQ�7DPSHUH��

�

9DKOQH��-�(��DQG�:LHGHUVKHLP�3DXO��������(NRQRPLVNW�$YVWnQG��0RGHO�ORFK�

(PSLULVN� 8QGHUV|NQLQJ� �(FRQRPLF� 'LVWDQFH�� 0RGHO� DQG� (PSLULFDO�

,QYHWVLJDWLRQ�� LQ�6ZHGLVK���,Q�(��+|UQHOO��-�(�9DKOQH�	�)�:LHGHUVKHLP�3DXO��

([SRUWV� RFK� 8WODQGVHWDEOHULQJDU� �([SRUW� DQG� )RUHLJQ� (VWDEOLVKPHQWV�� ,Q�

6ZHGLVK�����������8SSVDOD��$OPTYLVW�	�:LFNVHOO��

�

�9DQ� GH� 9HQ�� $�� +�� ������ 2Q� WKH� 1DWXUH�� )RUPDWLRQ�� DQG� 0DLQWHQDQFH� RI�

5HODWLRQV�DPRQJ�2UJDQL]DWLRQV��$FDGHP\�RI�0DQDJHPHQW�5HYLHZ��������������

����

�

:HEVWHU¶V��������(QF\FORSDHGLD�� �81$%5,'*('�'LFWLRQDU\�RI� WKH�(QJOLVK�

ODQJXDJH��*5$0(5&<�%22.6���1HZ�<RUN��$YHQHO�1-�

�

:HLFN�� .�� (�� �������� 7KH� VRFLDO� SV\FKRORJ\� RI� RUJDQL]LQJ�� 5HDGLQJ�� 0$��

$GGLVRQ�:HVOH\��

�

:HOOPDQ��%��������6WUXFWXUDO�DQDO\VLV��)URP�PHWKRG�DQG�PHWDSKRU�WR�WKHRU\�

DQG� VXEVWDQFH�� ,Q� %�� �:HOOPDQ� 	�6�� '�� %HUNRZLW]� �HGV��� 6RFLDO� VWUXFWXUHV�� $�

1HWZRUN� DSSURDFK� �SS�� ������� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�� � ,Q�

,DFREXFFL��

�

:LOOLDPVRQ�� 2�� (�� ������ 0DUNHW� DQG� KLHUDUFKLHV�� $QDO\VLV� DQG� DQWLWUXVW�

LPSOLFDWLRQV��1HZ�<RUN��)UHH�3UHVV��
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BBBBBBBBBBBBBBB�� ������ 7KH� (FRQRPLFV� RI� 2UJDQL]DWLRQ�� 7KH� 7UDQVDFWLRQ�

&RVW�$SSURDFK��$PHULFDQ�-RXUQDO�RI��6RFLRORJ\�������������

�

:LOVRQ�� '�� 7�� ������ $Q� ,QWHJUDWHG� 0RGHO� RI� %X\HU�6HOOHU� 5HODWLRQVKLSV��

-RXUQDO�RI�WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�������������������

�

�<OL�5HQNR��+���$XWLR��(��DQG�7RQWWL��9��������6RFLDO�FDSLWDO��NQRZOHGJH��DQG�

LQWHUQDWLRQDO� JURZWK� RI� WHFKQRORJ\�EDVHG� QHZ� ILUPV�� � ,QWHUQDWLRQDO� %XVLQHVV�

5HYLHZ��9ROXPH�����1XPEHU�����

�

<X�� &�0�� � -�� ������ 7KH� H[SHULHQFH� HIIHFW� DQG� IRUHLJQ� GLUHFW� LQYHVWPHQW��

:HOWZLUWVFKDIWOLFKHV�$UFKLY����������������
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$SSHQGL[�����6DDWHNLUMH��

�

�

5DXQL�6HSSROD�� � � � �����������������787.,086�

+HOVLQJLQ�NDXSSDNRUNHDNRXOX�

(W�+HVSHULDQNDWX���

������+HOVLQNL�

SXK���������������� � � � � �����������������������������

ID[���������������

HPDLO��VHSSROD#KNNN�IL�

�

�

$UYRLVD�YLHQWL\ULW\NVHQ�MRKWDMD�
�

2OHQ� ODDWLPDVVD� YlLW|VNLUMDWXWNLPXVWD� \ULW\VWHQ� NDQVDLQYlOLVLVWl�
VXKWHLVWD� MD� YHUNRVWRLVWD�� .RNHPXNVHW� RVRLWWDYDW�� HWWl� � QlPl� YDLNXWWDYDW�
UDWNDLVHYDOOD�WDYDOOD���OLLNHWRLPLQQDQ�NHKLWW\PLVHHQ���.XLWHQNDDQ�WlWl�LOPL|Wl�HL�
ROH� WXWNLWWX� NRYLQNDDQ� SDOMRQ�� $VLDQWXQWHPXNVHQQH� MD� QlNHP\NVHQQH� YRLYDW�
WXRWWDD�DUYRNDVWD�WLHWRD�WlKlQ�WXWNLPXNVHHQL��
�

7XWNLPXNVHQL� NRKWHHQD�RYDW� VXRPDODLVHW� YLHQWLl� KDUMRLWWDYDW� \ULW\NVHW��
MRLOOD�RQ�XVHLQNLQ�SLWNlDLNDLVLD��OXRWWDPXNVHHQ�SHUXVWXYLD�OLLNHWRLPLQWDVXKWHLWD��
.RKWHHQD� RYDW� VHOODLVHW� NDQVDLQYlOLVHW� P\\Ml�RVWDMD� VXKWHHW� WHROOLVLOOD�
PDUNNLQRLOOD�� MRLVVD�PROHPSLQD� RVDSXROLQD� � RYDW� \ULW\NVHW��.\VHO\� OlKHWHWllQ�
QRLQ� ����� \ULW\NVHOOH�� <ULW\VNRKWDLVHW� WLHGRW� NHUlWllQ� OXRWWDPXNVHOOLVLQD�� MD�
WXORNVHW� MXONDLVWDDQ�VLWHQ��HWWHLYlW�\NVLWWlLVHQ� �\ULW\NVHQ� WLHGRW�Nl\�QLLVWl� LOPL���
7LHWRMD�HL�Nl\WHWl�PXXKXQ� WDUNRLWXNVHHQ��6XXULQ�RVD�N\V\P\NVLVWl�RQ�QRSHLWD�
\PS\U|LQWLN\V\P\NVLl��MD�YDVWDDPLQHQ�YLH��QRLQ�N\PPHQHQ�PLQXXWWLD��
�

7HNHLOOl� ROHYD� WXWNLPXV� WHKGllQ� +HOVLQJLQ� NDXSSDNRUNHDNRXOXQ�
PDUNNLQRLQQLQ� ODLWRNVHOOD� MD� VH� NXXOXX� NDQVDLQYlOLVHQ� OLLNHWRLPLQQDQ� DODDQ��
7XWNLPXNVHQ�RKMDDMDQD� WRLPLL� SURIHVVRUL�+DQQX�6HULVW|� �VHULVWR#KNNN�IL�� ���
����������� 0LNlOL� KDOXDWWH� WXWNLPXNVHVWDQL� OLVlWLHWRD�� YDVWDDQ� PLHOLK\YLQ�
N\V\P\NVLLQQH�� � .LLWlQ� MR� HWXNlWHHQ� P\|QWHLVHVWl� VXKWDXWXPLVHVWDQQH��
WXWNLPXVWDQL�NRKWDDQ���
�

.\VHO\\Q� YRL� P\|V� YDVWDWD� HOHNWURQLVHVWL�� .\VHO\ORPDNH� O|\W\\��
RVRLWWHHVVD��ZZZ�KNNN�IL�NYOLLNHWRLPLQWD�MD�VLHOOl�NRKGDVVD�DMDQNRKWDLVWD���6HQ�
YRL� P\|V� OlKHWWll� ID[LQD�� ������������� 7RLYRPPH� VDDYDPPH� YDVWDXNVHW�
���������� PHQQHVVl�� 0LNlOL� HWWH� KDOXD� RVDOOLVWXD� N\VHO\\Q�� YRLWWH� LOPRLWWDD�
VLLWl��HWWHQ�YDLYDLVL�7HLWl�P\|KHPPLQ�XXGHOOHHQ���
�
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<VWlYlOOLVHVWL�

�

5DXQL�6HSSROD�

.DXSSDW�OLV��WXWNLMD�

�

$SSHQGL[���� �

.\VHO\ORPDNH��

.<6(/</20$.(�

�

<OHLVRKMHHW� YDVWDDMDOOH�� 7XWNLPXNVHQ� NRKWHHQD� RYDW� NDQVDLQYlOLVHW� SLHQHW� WDL�

NHVNLVXXUHW� VXRPDODLVHW�� YLHQWLl� KDUMRLWWDYDW� \ULW\NVHW�� .\VHO\� RQ� WDUNRLWHWWX�

\ULW\NVHQ� \OLPPlQ� MRKGRQ� WDL� PDUNNLQRLQWLMRKWDMDQ� YDVWDWWDYDNVL�� 0LNlOL�

NDWVRWWH�� HWWl� N\VHO\� VRSLL� HUL� VHNWRUHLGHQ� YDVWDDYLHQ� YDVWDWWDYDNVL�� WRLYRPPH�

VDDYDPPH� YDVWDXNVHQ� KHLOWl�� /RPDNH� NlVLWWll� � NROPH� � HUL� RVLRWD�� MRLVWD�

HQVLPPlLQHQ� NRVNHH� \ULW\NVHQ� WDXVWDWLHWRMD�� WRLQHQ� RVLR� NlVLWWll� WXWNLPXNVHQ�

DLKHSLLULLQ� NXXOXYLD� N\V\P\NVLl� MD� NROPDV� RVLR� RQ� ODDGXOOLVWD� DQDO\VRLQWLD�

YDUWHQ� YDSDDYDOLQWDLQHQ� RVLR�� .\VHO\� NRVNHH� WHLGlQ� MD� XONRPDLVHQ�

\ULW\VDVLDNNDDQQH�YlOLVWl�OLLNHVXKGHWWDQQH���

�

9DVWDDPLQHQ�YLH�QRLQ�N\PPHQHQ�PLQXXWWLD��

�

�

2VLR����<ULW\VWLHGRW�

�

���������<ULW\NVHQ�QLPL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

�

���9DVWDDMDQ�QLPL�MD�DVHPD�RUJDQLVDDWLRVVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

���<ULW\NVHQ�SHUXVWDPLVYXRVL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

���7RLPLDOD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

���3llYLHQWLDOXH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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���9LHQQLQ�DORLWWDPLVYXRVL�BBBBBBBBBBBBB�

�

���9LHQWL�XONRPDLOOH�YXRQQD������ROL�BBBBBBBBBBBBBBBBBBBBBBBBBBB(852$��

�

�

���9LHQWL�XONRPDLVLLQ�W\WlU\ULW\NVLLQ�YXRQQD������ROL�BBBBBBBBBBB(852$�

�

���

���.RNRQDLVOLLNHYDLKWR�YXRQQD������ROL�BBBBBBBBBBBBBBBBBBBBBBB(852$�

�

�

��������<ULW\NVHQ�KHQNLO|VW|PllUl�BBBBBB����+HQNLO|VW|PllUl�XONRPDLOOD��BBBBB�

�

�

2VLR����� 6HXUDDYLVVD� NROPHVVD� N\V\P\NVHVVl� N\V\WllQ� OLLNHVXKWHLGHQ�

\KWHHQODVNHWWXMD�OXNXPllULl�VHNl�NRWL��HWWl�XONRPDLOOD��N\V\P\NVHW���������
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����� � � $UYLRLNDD�� NXLQND� SDOMRQ� \ULW\NVHOOlQQH� � RQ� VXRULD� MD� YlOLOOLVLl� VXKWHLWD���������������

WDYDUDQWRLPLWWDMLLQ��BBBBBBBBBB� ��

�������������������� � � � � � � � ��

���� $UYLRLNDD�\ULW\VDVLDNNDLWWHQQH�PllUl�BBBBBBBBBBBB� � � � �

�

���� $UYLRLNDD�� NXLQND� SDOMRQ� \ULW\NVHOOlQQH� RQ� VXKWHLWD� NLOSDLOLMRLKLQ� MD� PXLKLQ�

\ULW\NVLLQ�BBBBBBBBB�

�

�

3\\GlPPH�WHLWl�YDVWDDPDDQ�DOOD�ROHYLLQ�YlLWWlPLLQ�DVWHLNROOD�����\PS\U|LPlOOl�OlKLQQl�RLNHD�

YDLKWRHKWR��

�

��� �ROHQ�Wl\VLQ�HUL�PLHOWl��

��� �ROHQ�MRNVHHQNLQ�HUL�PLHOWl��

��� �ROHQ�MRLOWDNLQ��RVLQ�VDPDD�PLHOWl�

��� �ROHQ�VDPDD�PLHOWl�

��� �ROHQ�Wl\VLQ�VDPDD�PLHOWl�

�

� � � � � � � Wl\VLQ� � Wl\VLQ�

� � � � � � � HUL�PLHOWl� ����VDPDD���PLHOWl

� � �

�

�����2OHPPH��DVLDNNDDPPH�SllWRLPLWWDMD�� � ����������������������������������������������

�

�

�����2OHPPH�DODQ�PDUNNLQDMRKWDMD��� �������������������������������������������������������������

�������PDUNNLQDRVXXWHPPH�RQ�\OL�����SllYLHQWLDOXHHOODPPH��

�

�

������/LLNHVXKWHHPPH�SHUXVWXX�\KWHLVHHQ�DUYRSHUXVWDDQ��������������������������������������������

�

������7LHWRMHQ�YDLKWDPLQHQ�DVLDNNDDPPH�NDQVVD�RQ�DYRLQWD��������������������������������������

�

�

������8VNRPPH�DVLDNNDDPPH�WRLPLYDQ�HWXMHPPH�

���PXNDLVHVWL��������� � � � � �����������������������������������

�
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������/XRWDPPH�DVLDNNDDPPH�OXSDXNVHHQ�SLWll�VRYLWXW�

��������VLWRXPXNVHW����� � � � � ������������������������������������

�� �

������8VNRPPH���DVLDNNDDPPH�ROHYDQ��SlWHYl�
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β 12= the parameter associated with the path from Eta2 (η 2) to Eta1 (η 1) 
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