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5HWKLQNLQJ�-RXUQDOLVP�(GXFDWLRQ

LQ�,QGRQHVLD��1LQH�7KHVHV

7KRPDV�+DQLW]VFK

$%675$&7

6LQFH�WKH�QXPEHU�RI�,QGRQHVLDQ�PDVV�PHGLD�SURGXFWV�LV�UDSLGO\�LQFUHDVLQJ��WKH�PHGLD�LQGXVWU\�LV

VHHNLQJ�±�PRUH�WKDQ�HYHU�EHIRUH�±�IRU�TXDOLILHG�DQG�SURIHVVLRQDO�MRXUQDOLVWV��$OWKRXJK�,QGRQHVLD

GLVSRVHV�RI�D�EURDG�YDULHW\�LQ�MRXUQDOLVP�HGXFDWLRQ���WKH�ILQGLQJV�RI�D�TXDOLWDWLYH�FDVH�VWXG\

VKRZ�D�VHULRXV�DPRXQW�RI�SUREOHPV�DQG�GHILFLHQFLHV��:KDW�WKH�,QGRQHVLDQ�MRXUQDOLVP�HGXFDWLRQ

FXUUHQWO\�QHHGV��LV�D�UHWKLQNLQJ�RI�SROLWLFDO��OHJDO��DQG�FXUULFXOD�DVSHFWV

ZLWKLQ�D�QDWLRQZLGH�GHEDWH�

,QWURGXFWLRQ

,Q�WKH�SDVW�WZR�\HDUV��WKH� ,QGRQHVLDQ�PDVV

PHGLD�ZHUH�EURXJKW�LQWR�WUDQVLWLRQ��FDXVHG�E\�D

UHJLRQDO�HFRQRPLF�FROODSVH�DV�ZHOO�DV�WUHPHQGRXV

SROLWLFDO�FKDQJHV��7KH�OLEHUDWLRQ�RI�WKH�SUHVV�DQG

WKH�ZLWKGUDZDO�RI�DGPLQLVWUDWLYH�UHVWLFWLRQV�LQLWL�

DWHG�DQ�HQRUPRXV�SUHVV�ERRP��:LWKLQ�RQH�\HDU�

IURP�0D\�������WKH�QXPEHU�RI�QDWLRQDO�SUHVV�SXE�

OLFDWLRQV�LQFUHDVHG�E\�DSSUR[LPDWHO\�����SHUFHQW�

,Q�2FWREHU������WKH�JRYHUQPHQW�DQQRXQFHG�WKH

LVVXH�RI�ILYH�QHZ�79�OLFHQVHV�IRU�FRPPHUFLDO�FKDQ�

QHOV��0RUH�WKDQ��HYHU�EHIRUH��WKH�PDVV�PHGLD�LQ�

GXVWU\� LV� VHHNLQJ� IRU�TXDOLILHG� DQG�SURIHVVLRQDO

MRXUQDOLVWV��7KHVH� QHZ� GHYHORSPHQW� REYLRXVO\

UDLVH�RQH�TXHVWLRQ�WR�PRUH�LPSRUWDQFH��'RHV�WKH

FXUUHQW�,QGRQHVLDQ�MRXUQDOLVP�HGXFDWLRQ�DFWXDOO\

PHHW�LWV�JRDO�±�SURWHFWLQJ�WKH�TXDOLW\�LQ�MRXUQDO�

LVP"

,Q�,QGRQHVLD��ZKHUH��SURIHVVLRQDOLVP�LQ�MRXU�

QDOLVP�LV�QRW�D�QHZ�LVVXH��XVHIXO�HPSLULF�GDWD�RQ

PHGLD�FRPPXQLFDWRUV�RQO\�UDUHO\�H[LVW��7KLV�ODFN

RI�UHVHDUFK�LV�DSSDUHQWO\��D�FRPPRQ�SUREOHP�LQ

WKH�7KLUG�:RUOG��5DPSDO������������'HVSLWH�WKH

UDLVH�RI�QHZ�WKHRULHV�RQ�PHGLD�DQG�GHYHORSPHQW�

ROG�SDUDGLJPV�OLNH�/HUQHU¶V�0RGHUQL]DWLRQ�0RGHO�

ZKLFK�VWUHVVHG�WKH�SRWHQWLDO�RI�WKH�PHGLD�LQ�WUDQV�

IRUPLQJ�VRFLHWLHV�IURP��³WUDGLWLRQDO´�WR�³PRGHUQ´�

DUH�VWLOO�LQ�XVH��)DLU�������������0RUHRYHU��VLQFH�WR�

GD\�WKH�PRVW�LQIOXHQWLDO�VWXGLHV�LQ�WKH�7KLUG�:RUOG

DUH�FDUULHG�RXW�E\�IRUHLJQ�UHVHDUFKHUV��$OWKRXJK

WKH�HIILFLHQF\�RI�WKLV�VFLHQWLILF�RQH�ZD\��GULYH�UH�

PDLQV�TXHVWLRQDEOH��WKHUH�LV�QR�LQGLFDWLRQ�IRU�DQ\

³UHVHDUFK�LPSHULDOLVP´��+DOORUDQ����������

7KH�SXEOLVKHG�VWXGLHV�H[DPLQLQJ�WKH�MRXUQDO�

LVP�HGXFDWLRQ�LQ�WKH�7KLUG�:RUOG�PRVO\�GLG�QRW

FRQVLGHU�DOO�UHOHDQW�GLPHQVLRQV�VR�IDU�DQG�ZHUH

QRW�FRPSUHKHQGLQJ�WKH�V\VWHPLF�QDWXUH�RI�WKH�MRXU�

QDOLVP� HGXFDWLRQ� DQG� LWV� LQWHUGHSHQGHQF\�ZLWK

HQYLURQPHQWDO�VXEV\VWHP��7KLV�SDSHU�H[DPLQHV�WKH

,QGRQHVLDQ�MRXUQDOLVP�HGXFDWLRQ�DFFRUGLQJ�WR�LWV

FRQWH[WXDO�FRQGLWLRQV��VWUXFWXUHV��REMHFWLYHV��DQG

GLGDFWLF�FRQWHQWV�

&RPSHWHQFH�LQ�-RXUQDOLVP

6WHIDQ�5XVV�0RKO��D�*HUPDQ�VFKRODU��RQFH

JLEHG��'HILQLQJ�TXDOLW\�LQ�MRXUQDOLVP�LV�TXLWH�VLPL�

ODU�WR�DQ\�DWWHPSW�³WR�QDLO�D�SXGGLQJ�WR�D�ZDOO´

�5XVV�0RKO�����������'HVSLWH�D�PXOWLWXGH�RI�DS�

SURDFKHV�WR��TXDOLW\�LQ�MRXUQDOLVP��PRVW�RI�WKHP

KDYH�RQH�WKLQJ�LQ�FRPPRQ��3URIHVVLRQDO�FRPSH�

WHQFH�LV�VHHQ�DV�WKH�FUXFLDO�IDFWRU�WKDW�PDNHV�TXDO�

LW\�LQ�MRXUQDOLVP�SRVVLEOH��,Q�TXHVW�RI�D�V\VWHPDWLF

7KRPDV�+DQLW]VFK�� � �5HWKLQNLQJ� -RXUQDOLVP�(GXFDWLRQ� LQ� ,QGRQHVLD��1LQH�7KHVHV
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DOORFDWLRQ�RI�FRPSHWHQFH�LQ�MRXUQDOLVP��ZH�VKRXOG

FRQFHQWUDWH�RQ�WKH�VLPSOH�TXHVWLRQ��:KDW�GRHV�D

MRXUQDOLVW�QHHG�WR�NKRZ�IRU�GRLQJ�KLV�MRE�DFFX�

UDWHO\�DQG�VXFFHVVIXOO\"

,Q�WKH�EHJLQQLQJ�RI�WKH���WK��FHQWXU\�VFKRODUV

LQ�1RUWK�$PHULFD��-RVHSK�3XOLW]HU��DQG�*HUPDQ\

�5LFKDUG�:UHGH��0D[�:HEHU��VWDUWHG�WR�WKLQN�DERXW

WKH�EDVLF�TXDOLILFDWLRQV�LQ�MRXUQDOLVP�����\HDUV�ODWHU�

LQ�WKH�HLJKWLHV��ZH�ZHUH�VWLOO�ZDLWLQJ��IRU�D�FRPPRQ

V\VWHPDWLF�PRGHO� RI� FRPSHWHQFH� LQ� MRXUQDOLVP

ZKLFK�PLJKW�EH�KHOSIXO�LQ�UHODXQFKLQJ�DQWLTXDWHG

FXUULFXOD��1HZ�LPSXOVHV�ILQDOO\�FDPH�IURP�WKH�*HU�

PDQ�VFKRODU�6LHJIULHG�:HLVFKHQEHUJ�ZKR�LQWUR�

GXFHG�D�VFKHPDWLF�PRGHO�RI�FRPSHWHQFH�LQ�MRXU�

QDOLVP�FRQVLVWLQJ�RI�GLIIHUHQW�IDFWRU��:HLVFKHQEHUJ

����������$IWHU�LQWHUYLHZLQJ�OHFWXUHUV�LQ�,QGRQH�

VLD��WKLV�PRGHO�FRXOG�EH�PRGLILHG�DV�IROORZV�

3URIHVVLRQDO� &RPSHWHQFH� LQFOXGHV� EDVLF

VNLOOV�DQG�SURIHVVLRQDO�NQRZOHGJH�LQ�PDVV�FRP�

PXQLFDWLRQV��DPRQJ�RWKHUV�PHGLD�HIIHFWV�DQG�UH�

VHDUFK�LQ�MRXUQDOLVP�ZKLFK�VXSSOLHV�WKH�WKHRUHWL�

FDO�IXQGLQJ�RI�D�VWURQJ�VRFLDO�RULHQWDWLRQ��VHH�EH�

ORZ���.QRZOHGJH�DERXW�FRQWHPSRUDU\�VWUDWHJLHV

LQ�3XEOLF�5HODWLRQV�PLJKW�LPPXQL]H�LQH[SHULHQFHG

\RXQJ�MRXUQDOLVW�DJDLQVW�WKH�FRPPXQLFDWLRQ�JRDOV

RI�ZHOO�HGXFDWHG�35�PDQDJHUV�

7UDQVIHU�&RPSHWHQFH�PHDQV� WKH� DELOLW\� WR

GHOLYHU�PDVV�PHGLD�PHVVDJHV�WR�WKH�DXGLHQFH��7HFK�

QLFDO�&RPSHWHQFH�FRYHUV�IXQGDPHQWDO�FRPSXWHU

VNLOOV�DV�ZHOO�DV�KDQGOLQJ�WKH�,QWHUQHW�DQG�HOHF�

WURQLF�GDWDEDVHV��%HVLGH�WKLV�JHQHUDO�VNLOOV��MRXU�

QDOLVW�QHHGV�D�VSHFLILF�FRPSHWHQFH�LQ�PRGHUQ�SXE�

OLVKLQJ�DQG�SURIHVVLRQDO�HTXLSPHQW�

)DLOXUH�LQ�MRXUQDOLVP�LV�RIWHQ�FDXVHG�E\�D�GH�

ILFLHQW�NQRZOHGJH��DERXW

WKH� FRYHUHG� VXEMHFW� RU

SHUVRQ��7KHUHIRUH�ZH�FDOO

IRU�WKRURXJK�EDFNJURXQG

NQRZOHGJH� �([SHUWLVH

&RPSHWHQFH�� LQ� WKH� UH�

VSHFWLYH�VSKHUH�RI�ZRUN�

$�MRXUQDOLVW��ZKR�LV�FRY�

HULQJ�HFRQRPLF�GHYHORS�

PHQWV�� VKRXOG� NQRZ

VRPHWKLQJ� DERXW

HFRQRP\�±�D�FRUUHVSRQ�

GHQW�IRU�WKH�0LGGOH�(DVW

VKRXOG� KDYH� VRPH� WKRU�

RXJK� NQRZOHGJH� DERXW

WKLV�UHJLRQ�

7KH� IDFWRU� 6RFLDO

2ULHQWDWLRQ� FRYHUV� WKH

FRQVFLRXVQHVV� RI� WKH

IXQFWLRQ� DQG� WKH� DX�

WRQRP\�RI�MRXUQDOLVWV�LQ�D

PDVV�PHGLD�V\VWHP��DV�ZHOO

DV�WKHLU�DELOLW\�WR� UHIOHFW

DQG�FULWLFL]H�DODUPLQJ�GH�

YHORSPHQWV�ZLWKLQ� WKHLU

RZQ�SURIHVVLRQ��%XW�³RUL�

HQWDWLRQ´�GRHV�QRW�PHDQ

³FRQWURO´�� UDKWHU� LW� LV

PHDQW�DV�³JXLGLQJ´�
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0HWKRG

$�ODFN�RI�KHOSIXO�GDWD��VWXGLHV�DQG�UXGLPHQ�

WDU\�VFLHQWLILF�LQIUDVWUXFWXUH�IRUFHG�WR�GHFLGH�IRU�D

TXDOLWDWLYH�UHVHDUFK�GHVLJQ��)URP�0DUFK�WR�0D\

������ILYH�PDMRU�,QGRQHVLDQ�LQVWLWXWHV�HGXFDWLQJ

MRXUQDOLVWV�KDYH�EHHQ�YLVLWHG��WKH�,QVWLWXWH�IRU�6R�

FLDO�DQG�3ROLWLFDO�6FLHQFH��,,6,3���'U��6RHWRPR�3UHVV

,QVWLWXWH��/3'6���*DGMDK�0DGD�8QLYHUVLW\��8*0��

0XOWLPHGLD�7UDLQLQJ�&HQWUH��007&��DQG�WKH�,Q�

VWLWXWH� RI�(GXFDWLRQ�� 5HVHDFK� DQG� 3XEOLFDWLRQV

<RJ\DNDUWD��/3�<��

&XUULFXOD�� V\OODEL�DQG�VFKHGXOHV�KDYH�EHHQ

HYDOXDWHG�E\�GRFXPHQW� DQDO\VLV�DQG�TXDOLWDWLYH

FRQWHQWV�DQDO\VLV��VXSSOHPHQWHG�E\�HOHPHQWV�IURP

WH[W�KHUPHQHXWLF��EHFDXVH�VWDWHPHQWV�GR�QRW�VWDQG

RQ�WKHUH�RZQ��EXW�DUH�VXUURXQGHG�DQG�GHWHUPLQHG

E\�WKHLU�FRQWH[W��,Q�DGGLWLRQ�WR�WKHVH�PHWKRGLFDO

VWHSV��WKH�DXWKRU�LQWHUYLHZHG�D�WRWDO�QXPEHU�RI���

SHUPDQHQW�OHFWXUHUV�E\�XVLQJ�DQ�LQWHUYLHZ�JXLGH�

)LQGLQJV

$ERYH�DOO��WKHUH�DUH�TXLWH�D�IHZ�GDWD�OLVWLQJ

WKH�OHYHO�RI�IRUPDO�HGXFDWLRQ�IRU�WKH�SRSXODWLRQ�RI

,QGRQHVLDQ�MRXUQDOLVW��:H�QRWH�WKDW�DQ�DPRXQW�RI

���SHUFHQW�GLG�QRW�ILQLVK��DQ\�SURIHVVLRQDO�HGXFD�

WLRQ�DW�DOO�DQG�MXVW�����SHUFHQW�JRW�D�0DVWHU�RU�D

'RFWRU¶V�GHJUHH��)URP�WKLV�GDWD�ZH�GR�QRW�NQRZ�

ZKLFK�NLQG�RI�VXEMHFW�WKH\�DFWXDOO\�VWXGLHG�

7DEOH��

�/HYHO�RI�IRUPDO�HGXFDWLRQ�RI�,QGRQHVLDQ

MRXUQDOLVWV��

+LJKHVW�GHJUHH Q �

-XQLRU�KLJK�VFKRRO �� ���

6HQLRU�KLJK�VFKRRO ���� ����

9RFDWLRQDO�WUDLQLQJ��QRQ�GHJUHH� ��� ����

)LUVW�DFDGHPLF�GHJUHH��6�� ���� ����

0DVWHU��6�� �� ���

'RFWRUDWH��6�� � �

7RWDO ���� ���

7KH�ILUVWV� LQVWLWXWLRQ��ZKLFK�HGXFDWHG�MRXU�

QDOLVW�LQ�,QGRQHVLD��WKH�$NDGHPL�:DUWDZDQ��-RXU�

QDOLVWV�$FDGHP\���VWDUWHG�WR�RSHUDWH�LQ�-DNDUWD�LQ

������7KUHH�\HDUV�ODWHU��D�JURXS�RI�DOXPQL�IRXQGHG

WKH�3HUJXUXDQ�7LQJJL�-XUQDOLVWLN��-RXUQDOLVP�&RO�

OHJH��ZKLFK�LV�WRGD\�NQRZQ�DV�,QVWLWXW�IRU�6RFLDO

DQG�3ROLWLFDO�6FLHQFH��7KH�VWDWH�UXQ�*DGMDK�0DGD

8QLYHUVLW\�LQ������HVWDEOLVKHG�D�FRXUVH��3XEOLFLWLW

�RULHQWHG�RQ�WKH�*HUPDQ�WUDGLWLRQ�RI�3XEOL]LVWLN��

LQ������IROORZHG�E\�WKH�-DNDUWD�EDVHG�8QLYHUVLWDV

,QGRQHVLD�

7RGD\��WKH�,QGRQHVLDQ�MRXUQDOLVP�HGXFDWLRQ

LV�SUHVHQWLQJ�LWVHOI�ZLWK�DQ�H[FLWLQJ�YDULHW\��7KHUH

DUH� IRXU� SDUWLDOO\� QHZ� HVWDEOLVKHG� MRXUQDOLVW

VFKRROV� ZKLFK� RIIHU� SURIHVVLRQDO� VKRUW� WLPH

FRXUVHV� UDQJLQJ� EHWZHHQ� VRPH� GD\V� DQG� VL[

PRQWKV��7KH�KLJKHU�HGXFDWLRQ�LQ�MRUXQDOLVP�DQG

FRPPXQLFDWLRQV�LV�YHUWLFDOO\�GLYLGHG�LQ���DFDG�

HPLHV�����FROOHJHV����LQVWLWXWHV�DQG����XQLYHUVLWLHV�

0RVW�RI�WKHP��UXQ�E\�SULYDWH�IRXQGDWLRQV��$FDG�

HPLHV�LPSDUW�EDVLF�SURIHVVLRQDO�VNLOOV�ZLWKLQ�RQH

WR�IRXU�\HDUV��QRQ�GHJUHH��'LSORPD�'��'����&RO�

OHJHV�DQG�LQVWLWXWHV�DUH�DOORZHG�WR�LVVXH�WKH�6DUMDQD

6���DQG�6��GHJUHH��6��LV�FRPSDUDEOH�ZLWK�0DVWHU��

ZKLOH�RQO\�XQLYHUVLWLHV�DUH�HQDEOHG�IRU�LVVXLQJ�WKH

6��GHJUHH��'RFWRUDWH��

����������������������������������������7DEOH��

9HUWLFDO�GLVWULEXWLRQ�RI�WKH�KLJKHU�MRXUQDOLVP

HGXFDWLRQ�LQ�,QGRQHVLD��

7\SH GHJUHH Q 6WXGHQWV

$FDGHP\��$NDGHPL� '� � ���

&ROOHJH��6HNRODK�7LQJJL� '��6� �� �����

,QVWLWXWH��,QVWLWXW� 6� � �����

8QLYHUVLW\� �8QLYHUVLWDV� '��6� �� ������

7RWDO �� ������

'HVSLWH�WKHVH�SRVLWLYH�DVSHFWV�� WKH�ILQGLQJV

DOVR�VKRZ�D�VHULRXV�DPRXQW�RI�SUREOHPV�DQG�GHIL�

FLHQFLHV��)LUVW�RI�DOO��WKH�MRXUQDOLVP�HGXFDWLRQ��VR

IDU��LV�FRQFHWUDWHG�E\�DSSUR[LPDWHO\����SHUFHQW�LQ

WKH�KLJKO\�SRSXODWHG�LVODQG�-DYD�DQG�WKH�LQGXV�

WULDO�WRZQ�0HGDQ�LQ�6XPDWUD��7KH�HDVWHUQ�SDUWV

OLNH�,ULDQ�-D\D��:HVW�*XLQHD���0DOXNX��DQG�PRVW�RI

WKH�6XQGD�,VODQGV�DUH�FXUUHQWO\�D�³MRXUQDOLVP�HGX�

FDWLRQ�IUHH�]RQH´�

7KRPDV�+DQLW]VFK�� � �5HWKLQNLQJ� -RXUQDOLVP�(GXFDWLRQ� LQ� ,QGRQHVLD��1LQH�7KHVHV
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&XUUHQW�UHJXODWLRQV�LQ�,QGRQHVLDQ�HGXFDWLRQDO

ODZ�GR�QRW�FRPPLW�DQ\�LQWHJUDWLRQ�RI�OLEHUDO�DUWV�LQ

WKH�FXUULFXOD��7KHUH�LV�QR�RSSRUWXQLW\�WR�FKRRVH�D

VHFRQG��RU�HYHQ�D�WKLUG��VXEMHFW�LQ�DGGLWLRQ�WR�WKH

PDLQ�VXEMHFW�-RXUQDOLVP�RU�&RPPXQLFDWLRQV��)RU

WKLV�UHDVRQ�ZH�VHH�QR�FKDQFH�IRU�LPSURYLQJ�YHU\

H[SHUWLVH�NQRZOHGJH�ZLWKLQ�WKH�SUHVHQW�FXUULFXOD�

0RUHRYHU��WKH�MRXUQDOLVP�HGXFDWLRQ�LV�VWLOO�EORFNHG

E\�D�VR�FDOOHG�1DWLRQDO�&XUULFXOXP�IRU�&RPPX�

QLFDWLRQ�6FLHQFH��MRXUQDOLVP��3XEOLF�5HODWLRQV��DQG

$GYHUWLVLQJ�

7KH�SUHVHQW�FXUULFXOD�LQ�,QGRQHVLD�±�FDXVHG

E\�WKLV�1DWLRQDO�&XUULFXOXP��FRQWDLQ�TXLWH�D�PXFK

LQ�DEXQGDQFH��6XEMHFWV�OLNH�5HOLJLRQ��3DWULRWLVP�

6WDWH�,GHRORJ\��DQG�DQ�,QWURGXFWLRQ�LQ�6RFLDO�±

DQG�1DWXUDO�6FLHQFHV�DFWXDOO\�KDYH�QRWKLQJ�WR�GR

ZLWK�KLJKHU�HGXFDWLRQ��*HQHUDOO\��WKH�FXUULFXOD�VHHP

WR�EH�VZDPSHG�ZLWK�WKHRULWLFDO�LVVXHV�DQG�IDU�IURP

WKH�SUDFWLVH��7KLV�VWXG\�GLVFRYHUHG�D�VHULRXV�LQWH�

JUDWLRQ�JDS�DPRQJ�WKH�GLIIHUHQW�WDXJKW�VXEMHFW�DV

ZHOO�DV�ZLWK�WKH�SUDFWLVH��WKH�VHYHUDO�VXEMHFW�DUH

PRVWO\�JLYHQ�LQ�DGGLWLRQ�WR�HDFK�RWKHU��$Q�LQWHU�

YLHZHG�OHFWXUHU�HYHQ�VWDWHG�

7KHUH�LV�QR�LQWHUDFWLRQ�EHWZHHQ�HGXFDWLRQ�DQG

WKH�PHGLD�LQGXVWU\��7KH�LQGXVWU\�LV�D�ZRUOG�RQ�LWV

RZQ��WKH�HGXFDWLRQ�LV�D�ZRUOG�RQ�LWV�RZQ�

$QRWKHU�HYLGHQW�GHILFLHQF\�LQ�WKH�,QGRQHVLDQ

MRXUQDOLVP�HGXFDWLRQ�LV�FDXVHG�E\�D�FKURQLF�VKRUW�

DJH�RI�PRQH\��7KH�WHFKQLFDO�HTXLSPHQW�LV�IDU�EH�

KLQG�WKH�UHDO�PDVV�PHGLD�SURGXFWLRQ��0RGHUQ�SXE�

OLVKLQJ�VRIWZDUH�OLNH�4XDUN;3UHVV�RU�,OOXVWUDWRU

XVXDOO\�GLG�QRW�HQWHU�WKH�V\OODEL���0RVW�RI�WKH�YLV�

LWHG� HGXFDWLRQDO� LQVWLWXWLRQV� GR� QRW� HYHQ� WHDFK

WKHLU�VWXGHQWV�KRZ�WR�XVH�WKH�,QWHUQHW�

,Q�,QGRQHVLD��VR�IDU��FRXOG�EH�REVHUYHG�WKDW

LWV� MRXUQDOLVP� HGXFDWLRQ� GRHV� QRW� FRQVLGHU� WKH

LPSRUWDQFH�RI�DQ�DXWRQRPRXV�DQG�UHIOHFWLYH�FRQ�

VFLRXVQHVV�UHJDUGLQJ�WKH�IXQFWLRQ�DQG�WKH�UROH�RI

MRXUQDOLVP�LQ�D�PDVV�PHGLD�V\VWHP��)RU�MRXUQDOLVWV

LQ�FRQIOLFW�VLWXDWLRQV��QLQH�RI����LQWHUYLHZLHG�OHF�

WXUHUV�SURSRVHG�DQ�DGDSWDEOH�DQG�GLVFLSOLQHG�DWWL�

WXGH�����VXJJHVWHG�LGHDOLVP�DQG�DXWRQRP\�

%DVH�RQ�SUHYLRXV�LQWHUYLHZV�ZLWK����,QGRQH�

VLDQ� HGLWRUV� LQ� FKLHI�ZH� FKRVH� ILYH� LQVWLWXWLRQV�

ZKLFK�UHSUHVHQW�WKH�HQWLUH�VSHFWUXP�RW�WKH�ORFDO

MRXUQDOLVP�HGXFDWLRQ��)DU�IURP�RXU�H[SHFWDWLRQV�

WKH�UHSXWDEOH�)DFXOW\�RI�&RPPXQLFDWLRQ�6FLHQFH

DW�WKH�3DGMDGMDUDQ�8QLYHUVLW\�LQ�%DQGXQJ��:HVW

-DYD��GLG�QRW�HQWHU�WKH�VDPSOH��)RU�GHVFULELQJ�WKH

GLGDFWLF�FRQWHQWV�ZH�XVHG�FXUULFXOD�DQG�V\OODEL�

7KH�VHFWLRQ�&RPPXQLFDWLRQ�6FLHQFH�DW�WKH

VWDWH�UXQ�*DGMDK�0DGD�8QLYHUVLW\��8*0��ZDV�HV�

WDEOLVKHG�LQ�������/RFDWHG�LQ�<RJ\DNDUWD��&HQWUDO

-DYD��WKH�VHFWLRQ�RIIHUV�WZR�FRXUVHV�RI�VWXGLHV��,Q

WKH�DFDGHPLF�\HDU�����������DERXW�����VWXGHQWV

ZHUH�UHJLVWHUHG�IRU�%URDGFDVWLQJ��'LSORPD�'����

VHPHVWHU�������VWXGHQW�LQ�&RPPXQLFDWLRQ�6FLHQFH

�6DUMDQD�6��������VHPHVWHU���7KH�DSSOLFDQWV�KDYH

WR�SDVV� WKH�QDWLRQDO� VHOHFWLRQ� WHVW� LVVXHG�E\� WKH

0LQLVWU\�RI�(GXFDWLRQ��3DUWLFXODUO\��ZH�ZHUH�LQWHU�

HVWHG�LQ�WKH�&RPPXQLFDWLRQ�6FLHQFH��ZKLFK��RIIHUV

D�VSHFLDOL]DWLRQ�LQ�MRXUQDOLVP�

7KH�OHVVRQ�DUH�IRFXVHG�RQ�WKHRUHWLFDO�NQRZO�

HGJH��EXW�SUDFWLFDO�VNLOOV�DUH�TXLWH�UDUH�LQ�WKH�FXU�

ULFXOXP��1HZV�LQYHVWLJDWLRQ�DQG�QHZV�IRUPDWV�DUH

HYHQ�FRPSUHVVHG�LQWR�D�VLQJOH�VHPLQDU�ODVWLQJ�WKUHH

RXUV� D� ZHHN� RYHU� RQH� VHPHVWHU�� 7KH� IDFXOW\� LV

HTXLSSHG�ZLWK�3&¶V�DQG�VRIWZDUH�IRU�SURFHVVLQJ

WH[W��JUDSKLF�GHVLJQ�DQG�VWDWLVWLF��EXW�HOHFWURQLF

SXEOLVKLQJ�GLG�QRW�JHW�DFFHVV� WR�WKH�FXUULFXOXP

\HW��$OO�RI�WKH����SHUPDQHQW�OHFWXUHUV�DFTXLUHG�D

XQLYHUVLW\�GHJUHH�LQ�&RPPXQLFDWLRQ�6FLHQFH��WKUHH

RI�WKHP�KDYH�ZRUNLQJ�H[SHULHQFHV�LQ�MRXUQDOLVP�

7KH� -DNDUWD�EDVHG� ,QVWLWXWH� IRU� 6RFLDO� DQG

3ROLWLFDO�6FLHQFH��,,63��LV�RQH�RI�WKH�H[SHULHQFHG

LQVWLWXWLRQV�LQ�WKH�,QGRQHVLDQ�MRXUQDOLVP�HGXFD�

WLRQ��)RXQGHG�LQ�������WKH�,,6,3�RWKHU�D�FRXUVH�LQ

MRXUQDOLVP��6DUMDQD�6���ZLWK�FXUUHQWO\������VWX�

GHQWV��7KH�LQVWLWXWH�LV�HTXLSSHG�ZLWK�FRPSXWHU��IRU

WH[W��JUDSKLF��DQG�VWDWLVWLF��DQG�LV�FRQQHFWHG�ZLWK

WKH�,QWHUQHW��7KHUH�DUH�QR�EURDGFDVWLQJ�IDFLOLWLHV

DYDLODEOH�\HW��FDXVHG�E\�D�VKRUWDJH�RI�IXQGV��)URP

���OHFWXUHU�ZKR�WHDFKLQJ��SURIHVVLRQDO�VNLOOV�DQG

NQRZOHGJH� �3URIHVVLRQDO�&RPSHWHQFH�� 7UDQVIHU

&RPSHWHQFH���DW�OHDVW�VL[�LQVWUXFWRU�KDG�DFTXLUHG

VXEVWDQWLDO�ZRUNLQJ�H[SHULHQFHV�LQ�MRXUQDOLVP�

7KH�FXUULFXOXP�LV�GRPLQDWHG�E\�WKHRULWLFDO

NQRZOHGJH��:LWK�UHJDUG�WR�GHYHORSLQJ��DQ�DXWRQR�

PRXV�FRQVFLRXVQHVV�DERXW�IXQFWLRQV�� WDVNV��DQG

WKH�UROH�RI�MRXUQDOLVW�LQ�D�GHPRFUDWLF�VRFLHW\��ZH

FRXOG��QRW�ILQG�DQ\�HYLGHQFH��)RU�WKH�GXUDWLRQ�RI
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RQH�VHPHFHVWHU��WKUHH�RXUV�D�ZHHN��WKH�VWXGHQWV

DUH�LQYROYHG�LQ�D�VLPXODWHG�HGLWRULDO�RIILFH�ZKLFK

DLPV� WR� SXEOLVK� � D� QHZVSDSHU� � XQGHU� UHDOLVWLF

FRGLWLRQV��7KH� VWXGHQWV�DUH�QRW�REOLJDWHG� WR�DW�

WHQG�D�ORQJ�WHUP�LQWHUQVKLS��([HUFLVLQJ�SURIHVVLRQDO

VNLOOV�LQ�MRXUQDOLVP�FRYHUV�DERXW����SHUFHQW�RI�WKH

WRWDO�FXUULFXOXP��LQFOXGLQJ�VHPLQDUV�IRU�QHZV�ZULW�

LQJ��LQYHVWLJDWLRQ��IHDWXUH��DQG�UKHWRULF�

7KH�<RJ\DNDUWD�ORFDWHG�0XOWL�0HGLD�7UDLQ�

LQJ�&HQWHU��007&���LQDXJXUDWHG�LQ�������HGX�

FDWHG�H[FOXVLYHO\�MRXUQDOLVW�ZRUNLQJ�IRU�WKH�JRY�

HUQPHQW�RZQ�WHOHYLVLRQ��795,��DQG�UDGLR�VWDWLRQ

�55,���6WDII��FXUULFXOD��DQG�EXGJHW�DUH�KDQGOHG�E\

WKH�1DWLRQDO�0LQLVWU\�IRU�,QIRUPDWLRQ��ZKLFK�DIWHU

WKH�SUHVLGHQWLDO�FKDQJH�LQ�2FWREHU������GRHV�QRW

ORQJHU�H[LVW��7KH�IDWH�RI�WKH�007&�LV�VWLOO�XQFOHDU�

$V�D�SDUW�RI� WKH�PLQLVWHULDO�DGPLQLVWUDWLRQ

VWUXFWXUH��WKH�007&�QHYHU�VXIIHUHG�IURP�ILQDQ�

FLDO�WURXEOH��7KH�LQVWLWXWLRQ�RZQV�H[FHOOHQW�VWXGLR

IDFLOLWLHV�DQG�WKH�ORFDO�795,�VWDWLRQ�LV�ORFDWHG�LQ

WKH� VDPH� VWUHHW��7KH���� VWXGHQWV� HDFK� \HDU� DUH

LQVWUXFWHG�E\����WHDFKHUV�����RI�WKHP�DUH�YHVWHG

ZLWK�SURIRXQG�ZRUNLQJ�H[SHULHQFHV�

7KH�FXUULFXOXP�ORRNV�ZHOO�EDODQFHG��,Q�WKH

ILUVW�\HDU�WKH�VWXGHQWV�ZHUH�WDXJKW�LQ�SURIHVVLRQDO

VNLOOV��LQ�WKH�IROORZLQJ�WZR�\HDUV��DWWHQGHG�E\�WKH

���UHVSHFWLYH���EHVW�VWXGHQWV��FRPSOHWHG�ZLWK�PRUH

WKHRUHWLFDO�NQRZOHGJH��'HSHQGLQJ�RQ�WKH�GXUDWLRQ

RI�WKHLU�VWXGLHV��WKH�VWXGHQWV�UHFHLYH�D�'LSORPD

'����'����RU�'���FHUWLILFDWH��QRQ�GHJUHH��

,WV�VWURQJ�SRLQW�WKH�007&�VKRZV�LQ�WHDFK�

LQJ�VNLOOV�OLNH�LQYHVWLJDWLRQ��QHZV�VHOHFWLRQ�DQG

HGLWLQJ��7KH�DXGLHQFH�DV�UHIHUHQFH�GLPHQVLRQ�LQ

MRXUQDOLVP� LV� FRQVLGHUHG�� WKH� NQRZOHGJH� DERXW

PHGLD�HIIHFWV�LV�GLUHFWO\�LQWHJUDWHG�LQ�WKH�WUDLQLQJ

RI�SURIHVVLRQDO�VNLOOV�

5HDOL]LQJ�WKH�LQVXIILFLHQW�TXDOLILFDWLRQ�RI�,Q�

GRQHVLDQ�MRXUQDOLVWV�WKH�1DWLRQDO�3UHVV�&RXQFLO�LQ

�����LQLWLDWHG�WKH�IRXQGDWLRQ�RI�WKH�'U��6RHWRPR

3UHVV�,QVWLWXWH��/3'6���7KH�-DNDUWD�EDVHG�LQVWL�

WXWH��ZKLFK�DLPV�WR�³SURGXFH�SURIHVVLRQDO�PRGHO

MRXUQDOLVWV� IRU� DQ� LQVWDQW� UHFUXLWPHQW´�� RIIHUV

FRXUVHV�IRU�EHJLQQHUV�LQ�MRXUQDOLVP�DV�ZHOO�DV�IRU

SURIHVVLRQDO�XSGDWLQJ�

$SSOLFDQWV�IRU�WKH�EDVLF�FRXUVH��3RVWJUDGX�

DWH�6WXGLHV�LQ�-RXUQDOLVP��36-��UHTXLUH�D�WHUWLDU\

DFDGHPLF�GHJUHH�LQ�DQ\�ILHOG�RI�VWXG\��H[FHSW�WKH\

DUH�DOUHDG\�ZRUNLQJ�LQ�DQ�HGLWRULDO�RIILFH��%HVLGH

DQ�HQWUDQFH�WHVW�FRYHULQJ�(QJOLVK�DQG�,QGRQHVLDQ

ODQJXDJH�VNLOOV�DQG�JHQHUDO�NQRZOHGJH��WKH\�KDYH

WR�ZULWH�D�VKRUW�VWDWHPHQW�DERXW�WKHLU�PRWLYHV�IRU

DSSOLFDWLRQ��7KH�QXPEHU�RI�VWXGHQWV�LV�OLPLWHG�XS

WR����VWXGHQWV��(LJKW�IURP����SHUPDQHQW�OHFWXUHUV

DUH�ZHOO�H[SHULHQFHG�LQ�MRXUQDOLVP�

7KH�/3'6�DERYH� DOO�SURYHGHV� SURIHVVLRQDO

VNLOOV�DQG�NQRZOHGJH��SDUWLFXOODU\�DERXW�LQYHVWL�

JDWLRQ�� HGLWLQJ�� DQG� FUHDWLYH� QHZV�ZULWLQJ�� $Q

RYHUULGLQJ�LPSRUWDQFH�LV�JLYHQ�WR�H[HUFLVLQJ�QHZV

IRUPDWV�LQ�MRXUQDOLVP��EXW�LW�LV�VWLOO�QRW�FOHDU�ZK\

WKH�FXUULFXOXP�FXWV�RXW�DUJXLQJ�JHQUHV�OLNH�HGLWR�

ULDO�RU�HVVD\��,Q�WKH�VDPH�ZD\��NQRZOHGJH�DERXW

WKH�DXGLHQFH�UHPDLQV�XQPHQWLRQHG�

7KH�36-�FRXUVH�ORRNV�FRPSDFW�DQG�SUDFWLVH

RULHQWHG��DOWKRXJK�WKHUH�LV�QR�LQWHUQVKLS�FRQVLG�

HUHG��7KH�PRVW�VLJQLILFDQW�GHILFLHQF\�RI�WKH�/3'6�

LQVWLWXWH�LV�VLPLODU�WR�WKH�SUHYLRXVO\�SRUWUD\HG�LQ�

VWLWXWLRQV�8*0�DQG�,,6,3��.QRZOHGJH�DURXQG�QHZ

WHFKQRORJLHV�LQ�MRXUQDOLVP�LV�QRW�SURYLGHG�LQ�DQ

DGHJXDWH�ZD\��8QIRUWXQDWHO\��WKH�RULJLQDO�GXUDWLRQ

RI�WKH�EDVLF�FRXUVH�LQ�MRXUQDOLVP�����ZHHNV��KDV

EHHQ�KDOYHG�LQ������

7KH� ,QVWLWXWH� RI�(GXFDWLRQ�� 5HVHDUFK� DQG

3XEOLFDWLRQV�<RJ\DNDUWD��/3�<��ZDV�HVWDEOLVKHG

LQ� ����� DQG� LV� VLWXDWHG� LQ� WKH� -DYDQHVH� WRZQ

<RJ\DNDUWD��7KH�LQGHSHQGHQW�LQVWLWXWH�SURYLGHV�

DPRQJ�RWKHUV��D�VL[�PRQWKV�ODVWLQJ�LQWHQVLYH�FRXUVH

IRU�SURVSHFWLYH�MRXUQDOLVWV��2QH�SDUW�RI�WKH����SDU�

WLFLSDQWV�LV�JHQHUDOO\�VHQW�IURP�QDWLRQDO�PDVV�PH�

GLD�FRPSDQLHV��WKH�UHPDLQLQJ�VWXGHQWV�DUH�VHOHFWHG

E\�D�ZULWWHQ�HQWUDQFH�H[DPLQDWLRQV�DQG�D�SV\FKR�

ORJLFDO�WHVW��7KH�SDUWLFLSDQWV�UHTXLUH�D�WHUWLDU\�DFD�

GHPLF�GHJUHH�LQ�DQ\�GLVLFLSOLQH�

7KH�EDVLF�FRXUVH�ODVWLQJ����ZHHNV�LV�IRUPDW�

WHG�OLNH�ZRUNVKRS��2Q�ZRUNLQJ�GD\V�WKH�SDUWLFL�

SDQWV�DUH�FRPPLWWHG�WR�WUDLQ�WKHLU�SURIHVVLRQDO�VNLOOV

E\�SUDFWLFLQJ�LQ��DFFRUGDQFH�WR�WKHLU�OHVVRQV�SUR�

YLGHG� RQ� HYHU\�6DWXUGD\��$ERXW� RQH�ZHHN� � WKH

VWXGHQW�VSHQG�LQ�D�VHOHFWHG�HGLWRULDO�RIILFH�

7KH� FXUULFXOXP� QHLWKHU� FRYHUV� NQRZOHGJH

DERXW�SUHVV�ODZ��PHGLD�FODVVLILFDWLRQ��DQG�HWKLFV

QRU�GRHV�LW�PHQWLRQ�WKH�DXGLHQFH�DV�UHIHUHQFH�GL�

PHQVLRQ��)RU�WKH�HPHUJHQFH�RI�DQ\�UHIOHFWLRQ�RI

7KRPDV�+DQLW]VFK�� � �5HWKLQNLQJ� -RXUQDOLVP�(GXFDWLRQ� LQ� ,QGRQHVLD��1LQH�7KHVHV
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MRXUQDOLVP�DQG�LWV�UROH�ZLWKLQ�WKH�VRFLHW\�WKH�/3�<

GRHV�QRW�SURYLGH�HQRXJK� WKHRUHWLFDO�NQRZOHGJH

LQ�MRXUQDOLVP�DQG�FRPPXQLFDWLRQ�

7KH�/3�<�RZQV�D�FRPSXWHU�ODE�HTXLSSHG�ZLWK

VRIWZDUH� � OLNH�06� :RUG�� 3KRWR6KRS� � DQG

3DJH0DNHU��EXW�FRPSXWHU�DVVLVWHG�SXEOLVKLQJ�GLG

QRW�JHW�DFFHVV�LQWR�WKH�FXUULFXOXP��)URP�WKH���

UHJLVWHUHG�LQVWUXFWRUV�RQO\��WZR�KDYH�JUDGXDWHG�LQ

FRPPXQLFDWLRQ�VFLHQFH��EXW����RI�WKHP�KDYH�DF�

TXLUHG�SURIRXQG�ZRUNLQJ�H[SHULHQFHV�

$FFRUGLQJ�WR�WKH�UHFRUGV�RI����OHFWXUHU�ZRUN�

LQJ�SHUPDQHQWO\�DW�WKH�VHOHFWHG�LQVWLWXWLRQV��RQO\

���RI�WKHP�KDYH�FROOHFWHG�ZRUNLQJ�H[SHULHQFHV�LQ

MRXUQDOLVP�DQG����OHFWXUHUV�KDYH�VWXGLHG�LQ�MRXU�

QDOLVP�RU�FRPPXQLFDWLRQ��%\�FURVVLQJ�WKHVH�TXDOL�

ILFDWLRQV��ZH�GLVFRYHUHG�WKDW�MXVW����OHFWXUHUV�DF�

TXLUHG�WKH�³LGHDO´�TXDOLILFDWLRQ�IRU�HGXFDWLQJ�SUR�

VSHFWLYH�MRXUQDOLVW��ZKLFK�FRQWDLQV�RI�VXEVWDQWLDO

ZRUNLQJ�H[SHULHQFHV�DQG�IRUPHU�VWXGLHV�LQ�FRP�

PXQLFDWLRQ�RU�MRXUQDOLVP�

$GGLWLRQDOO\��LQ����LQWHUYLHZV�ZLWK�UDQGRP

VHOHFWHG�OHFWXUHUV�ZH�DVNHG�WKHP��DPRQJ�RWKHUV�

IRU�WKHLU�PRWLYDWLRQ�WR�EHFRPH�DQ�LQVWUXFWRU�LQ�MRXU�

QDOLVP�RU�FRPPXQLFDWLRQ��7KH�JLYHQ�DQVZHU�ZHUH

TXLWH� VXUSULVLQJO\��0DQ\� LQWHUYLHZLHG� OHFWXUHUV

VWDWHG�WKDW�WR�EHFRPH�DQ�LQVWUXFWRU�KDV�EHHQ�QRW

WKHLU�RZQ�UHVSHFWLYH�ILUVW�FKRLFH�

0\�SDUHQWV�WROG�PH��IRU�D�ZRPDQ�LW�LV�EHWWHU�WR

EHFRPH�D�WHDFKHU�

$FFLGHQWDOO\��,�KDYH�D�IDPLO\�LQ�<RJ\DNDUWD�

KHUH�,�JRW�PDUULHG��:KHQ�,�VWLOO�ZDV�D�MRXUQDOLVW��,

DOZD\V�KDG�WR�EH�UHDG\�IRU�D�FKDQJH�RI�SODFH��7KH

ZRUN�DV�DQ�LQVWUXFWRU�JLYHV�PH�WKH�RSSRUWXQLW\�WR

VWD\�SHUPDQHQWO\�LQ�<RJ\DNDUWD�

0RUHRYHU��WKHUH�PLJKW�EH�DOVR�VRPH�VWXGHQWV

ZKR�DUH�DFWXDOO\�DW�WKH�ZURQJ�SODFH��$�OHFWXUHU�D

WKH�VWDWH�UXQ�*DGMDK�0DGD�8QLYHUVLW\�VWDWHG�

7KH�VWXGHQWV�GR�QRW�FKRRVH�WKH�VHPLQDUV�WKDW

UHDOO\�QHHG��EXW�WKH\�FKRRVH�WKH�OHFWXUHUV�JLYLQJ

WKH�EHWWHU�UHIHUHQFH�>«@�7KH\�FRPH�WR�XV�DQG�KDYH

QR�LGHD�ZKDW�WKH\�ZDQW�WR�EHFRPH��7KH\�VWXG\�DW

WKH�XQLYHUVLW\�EHFDXVH�WKH\�ZDQW�WR�SRVWSRQH�WKHLU

ODWHU�IDLOXUH�LQ�WKH�MRE�PDUNHW�

7KH�LQWHUYLHZV�DOVR�LQGLFDWHG�D�FRPPXQLFD�

WLRQ�JDS�EHWZHHQ�WKH�IDFXOW\�PHPEHUV�DV�ZHOO�DV

EHWZHHQ�WKH�YDULRXV�LQVWLWXWLRQV��5HVHDUFK�LV�FDU�

ULHG�RXW�VSRUDGLFDOO\�DQG�GRHV�XVXDOO\�QRW�LQYROYH

VWXGHQWV��/HFWXUHUV�DQG�LQVWUXFWRUV�LQ�WKH�,QGRQH�

VLDQ�MRXQDOLVP�HGXFDWLRQ�±DV�IDU�DV�LWD�FRXOG�EH

REVHUYHG²DSSDUHQWO\� KDYH� WHQGHQF\� WR� DYRLG

UHVHDUFK�DQG�SURIHVVLRQDO�XSGDWLQJ��)RU�PDQ\�OHF�

WXUHUV��LW�VHHPHG�HYHQ�KDUG�WR�UHPLQG�WKUHH�FRQ�

WHPSRUDU\�YROXPHV�RU�DXWDKRUV�LQ�FRPPXQLFDWLRQ

VFLHQFHV�

&RQFOXVLRQ

7KHUHIRUH��WKLV�SDSHU�SURSRVHV�QLQH�WKHVHV�

ZKLFK�PLJKW�EH�KHOSIXO�LQ�KDQGOLQJ�WKHVH�FXUUHQW

LQVXIILFLHQFLHV�

�� $�EDVLF� UHYLVLRQ� LQ� HGXFDWLRQDO� ODZ� VKRXOG

VWXGHQW�LQ�,QGRQHVLDQ�HQDEOH�WR�FKRRVH�D�VHF�

RQG��FRPSOHPHQWDU\�VXEMHFW�EHVLGH�WKHLU�PDLQ

VXEMHFW�-RXUQDOLVP�RU�&RPPXQLFDWLRQV�

�� 7KH�UHVSRQVLELOLW\�IRU�GHVLJQLQJ�WKH�FXUULFXOD

VKRXOG�EH�KDQGHG�RYHU�WR�WKH�UHSHFWLYH�HGX�

FDWLRQDO� LQVWLWXWLRQ��:H� SURSRVH� WKH�ZLWK�

GUDZDO�RI�WKH�1DWLRQDO�&XUULFXOXP�

�� 0RUH�HIIRUWV�IRU�HVWDEOLVKLQJ�QHZ�HGXFDWLRQDO

IDFLOOLWLHV�VKRXOG�EH�FRQVLGHUHG�LQ�WKH�PLQRU

SURYLQFHV��SDUWLFXODUO\�LQ�WKH�HDVWHUQ�SDUW�RI

,QGRQHVLD�

�� $�UHWKLQJNLQJ�RI�WKH�FXUULFXOD�VKRXOG�VKRZ�D

FRKHUHQW�GLGDFWLF�FRQFHSW��7KH�LPSOHPHQWD�

WLRQ�RI�GLGDFWLF�REMHFWLYHV�KDV�WR�EH�DFFRPSD�

QLHG�E\�D�SHUPDQHQW�HYDOXDWLRQ�

�� <RXQJ�MRXUQDOLVW�DVSLUDQWV�VKRXOG�EH�JLYHQ�D

VRFLDO�RULHQWDWLRQ�ZKLFK�PDNH�WKHP�DEOH�WR�UH�

IOHFW�DQG�FULWLFL]H�DODUPLQJ�GHYHORSPHQW�ZLWKLQ

WKHLU�RZQ�SURIHVVLRQ�DQG�ZKLFK�FDQ�LPPXQL]H

WKHP�DJDLQVW�VHYHUDO�DWWHPSWV�RI�LQWHUQDO�DQG

H[WHUQDO�LQWHUYHQWLRQ��$�VRFLDO�RULHQWDWLRQ�FDQ

EH�JLYHQ�LQ�WKH�IRUP�RI�ORQJ�WHUP�LQWHUQVKLSV�

$IWHU�UHWXUQLQJ�WR�VFKRRO��WKH�VHYHUDO�H[SHUL�

HQFHV� VKRXOG� EH� GLVFXVVHG� DQG� UHIOHFWHG� LQ

WKH�FODVV�

�� 7KH�LPSOHPHQWDWLRQ�RI�QHZ�WHFKQRORJLHV�LQ

MRXUQDOLVP�VKRXOG�EH�GLVFXVVHG��WUDLQHG�DQG

UHIOHFWHG��%HFDXVH�RI�WKH�UDSLG�GHYHORSPHQW

RI�WHFKQRORJLHV��ZKLFK�DUH�XVHG�LQ�MRXUQDOLVP�

WKH�OHJLWLPL]DWLRQ�RI�DQ\�MRXUQDOLVP�HGXFDWLRQ
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LV�GHSHQGHQW�RQ�LWV�DELOLW\�WR�NHHS�SDFH�ZLWK

WKLV�VSHHG�

�� ,W�FDQ�QRW�EH�VWUHVVHG�HQRXJK�WKDW�WKHUH�LV�D

QHHG�IRU�LQWHJUDWLRQ�DPRQJ�WKH�GLIIHUHQW�WDXJKW

VXEMHFWV�DV�ZHOO�DV�ZLWK�WKH�SUDFWLFH�

�� /HFWXUHUV�DQG�LQVWUXFWRU�KDYH�WR�UHDOL]H�WKHLU

NH\� UROH� LQ� WKH� HGXFDWLRQDO� SURFHVV�� WKH\

VKRXOG�DSSHDU�ZLWK�PRUH�SURIHVVLRQDO�FRP�

PLWPHQW�

�� 6XSSRUWLQJ�WKLV�SURSRVHG�UHFRQVLGHULQJ�RI�WKH

,QGRQHVLDQ�MRXUQDOLVP�HGXFDWLRQ��WKHUH�LV�D

QHHG�IRU�D�QDWLRQZLGH�GHEDWH�ZKLFK�FDQ�FRQ�

QHFW�WKH�OHJLVODWLYH��H[HFXWLYH��HGXFDWLRQDO�LQ�

VWLWXWLRQV��SXEOLVKHUV��EURDGFDVWHUV��MRXUQDO�

LVW�RUJDQL]DWLRQV��DQG��RI�FRXUVH��MRXUQDOLVWV

E\� WKHPVHOYHV�

7R�JLYH�WKLV�GLVFXVVLRQ�DQ�HPSLULFDO�IRXQGD�

WLRQ��ZH�VXJJHVW�WR�FDUU\�RXW�EDVLF�ILHOG�UHVHDUFK

H[DPLQLQJ�D�UHSUHVHQWDWLYH�DPRXQW�RI�,QGRQHVLDQ

MRXUQDOLVW�DQG�WKHLU�ZRUNLQJ�FRQGLWLRQV��7KLV�PLJKW

EH�WKH�ILUVW�LQ�WKH�\HDUV�WR�FRPH��0RUHRYHU��D�UH�

WKLQNLQJ�RI�WKH�MRXUQDOLVP�HGXFDWLRQ�QHHGV�FRP�

PXQLFDWLRQ��EHFDXVH�MRXUQDOLVP�LV���FRPPXQLFD�

WLRQ�

%LEOLRJUDSK\

$EDU��$NKPDG�=DLQL��������³3HUV�5HIRUPDVL�´�%HUQDV

�����������

$EUDU��$QD�1DGK\D��������%LOD�)HQRPHQD�-XUQDOLVPH

'LUHIOH[LNDQ�� -DNDUWD�

$PRU��$GODL�-���������:DUWDZDQ�GDQ�3HQXOLVDQ�6DLQV�GL

$VLD�� -DNDUWD�

'RQVEDFK��:ROIJDQJ�� ������ ³=XU� 3URIHVVLRQHOOHQ

.RPSHWHQ]�YRQ�-RXUQDOOLVWHQ�´�LQ�:DOWHU�+RPEHUJ

-RXUQDOLVWHQDXVELOGXQJ��0RGHOOH��(UIDKUXQJHQ�

$QDO\VHQ��0XQFKHQ�� SS���������

)DLU��-R�(OOHQ��������³���<HDUV�RI�7KHRU\�DQG�5HVHDUFK

RQ�0HGLD�DQG�'HYHORSPHQW��7KH�'RPLQDQW�3DUD�

GLJP�,PSDFW�´�*$=(77(�������������

*URVVHQEDFKHU�� 5HQH�� ������ -RXUQDOLVPXVLQ

(QWZLFNOXQJVODQGHUQ��0HGLHQ� DOV�7UDJHU� GHV

VR]LDOHQ�:DQGHOV"��:LHQ�.ROQ�

+DOORUDQ���-DPHV�'���������³6RFLDO�6FLHQFH��&RPPXQL�

FDWLRQ�5HVHDUFK� DQG�7KH�7KLUG�:RUOG�³�0HGLD

'HYHORSPHQW�����������

+DQD]DNL��<DVXR��������3HUV�7HUMHEDN�� �QR� IXUWKHU�GH�

WDLOV�

+HGHEUR��*RUDQ�� ������&RPPXQLFDWLRQV� DQG� 6RFLDO

&KDQJH�LQ�'HYHORSLQJ�1DWLRQV��$PHV��,RZD�

+LOO��'DYLG�7���������7KH�3UHVV�LQ�1HZ�2UGHU�,QGRQH�

VLD�� -DNDUWD�

,UDZDQ��5L\DWL�DQG�7HJXK�0HLQDQGD��������7DQ\D�-DZDE

'DVDU�GDVDU�-XUQDOLVWLN��%DQGXQJ�

-XQDHGKLH��.XUQLDZDQ��������(QVLNORSHGL�3HUV�,QGRQH�

VLD�� -DNDUWD�

.XQF]LN��0LFKDHO��������³'HYHORSPHQW�-RXUQDOLVP´�±

HLQ�QHXHU�-RXUQDOLVPXVW\SXV"��3XEOL]LVWLN���������

��������

/HUQHU��'DQLHO��������7KH�3DVVLQJ�RI�7UDGLWLRQDO�6RFL�

HW\��0RGHUQL]LQJ�WKH�0LGGOH�(DVW��1HZ�<RUN�

0D¶UXI��$GH��������³0HGLD�0DVVD�XQWXN�7UDQVIRUPDVL

%XGD\D�´�%HUQDV�������������

0F4XDLO��'HQLV��������0DVV�&RPPXQLFDWLRQ�7KHRU\�

$Q�,QWURGXFWLRQ��/RQGRQ�%HYHUOH\�+LOOV�1HZ�'HOKL�

0F.D\��)OR\G� -��������� ³'HYHORSPHQW� -RXUQDOLVP� LQ

DQ�$VLDQ�6HWWLQJ��$�6WXG\�RI�'HSWKQHZV�´�*D�

]HWWH������������

1DVXWLRQ�� =XONDULPHLQ�� ������ .RPXQLNDVL

3HPEDQJXQDQ�� 3HQJHQDODQ� 7HRUL� GDQ

3HQHUDSDQQ\D��-DNDUWD�

2HSHQ��0DQIUHG�� ������³&RPPXQLW\�&RPPXQLFDWLRQ

±�7KH�0LVVLQJ�/LQN�EHWZHHQ� WKH� µ2OG¶�DQG� WKH

µ1HZ� 3DUDGLJP¶"´� SS������� LQ�0DQIUHG�2HSHQ

�HG���0HGLD�6XSSRUW�DQG�'HYHORSPHQW�&RPPXQL�

FDWLRQ�LQ�D�:RUOG�RI�&KDQJH��%HUOLQ�

3DQXMX�� 5HGL�� ������ � 7LWLN� 5DZDQ�� � .RPXQLNDVL

3HPEDQJXQDQ��6XUDED\D�

5DPSDO��.XOGLS�5R\��������³3URIHVVLRQDOV�LQ�6HDUFK�RI

3URIHVVLRQDOLVP�� -RUXQDOLVW¶V� 'LOHPPD� LQ� )RXU

0DJKUHE�6WDWHV�´�*D]HWWH�����������

5XOOPDQQ�� $QMD�� ������ ³0RGHUQLVLHUXQJ� XQG

'HSHQGHQ]�� 3DUDGLJPHQ� LQWHUQDWLRQDOHU

.RPPXQLNDWLRQVIRUVFKXQJ�´�SS������� LQ�0LULDP

0HFNHO�DQG�0DUNXV�.ULHQHU� �HGV��

,QWHUQDWLRQDOH� .RPPXQLNDWLRQ�� HLQH� (LQIXKUXQJ �

2SODGHQ�

7KRPDV�+DQLW]VFK�� � �5HWKLQNLQJ� -RXUQDOLVP�(GXFDWLRQ� LQ� ,QGRQHVLD��1LQH�7KHVHV

0
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5X%�0RKO�� 6WHIDQ�� ������ ³$P�HLJHQHQ� 6FKRSIH«

4XDOLWDWVVLFKHUXQJ�LP�-RXUQDOLVPXV�±�*UXQGIUDJHQ�

$QVDW]H��1DKHUXQJVYHUVXFKH�´�3XEOL]LVWLN���� ����

������

6D[HU�� 8OULFK�� ������ ³-RXUQDOLVWHQDXVELOGXQJ� LQ

LQWHUQDWLRQDOHU�3HUVSHNWLYH�´� SS������� LQ� -XUJHQ

:LONH� �HG��� =ZLVFKHQELODQ]� GHU

-RXUQDOLVWHQDXVELOGXQJ��0XQFKHQ�

6FKROO��$UPLQ� DQG�:HLVFKHQEHUJ�� 6LHJIULHG�� �����

-RXUQDOLVPXV� ,Q� GHU�*HVHOOVFKDIW�� 7KHRULH�

0HWKRGRORJLH�XQG�(PSLULH��2SODGHQ�

6HUYDHV��-DQ��������'HYHORSPHQW�&RPPXQLFDWLRQ�$S�

SURDFKHV�LQ�DQ�*HVHOOVFKDIW��7KHRULH��0HWKRGRORJLH

XQG�(PSLULH��2SODGHQ�

6HUYDHV�� -DQ�� ������ ³'HYHORSPHQW� &RPPXQLFDWLRQ

$SSURDFKHV� LQ�DQ� ,QWHUQDWLRQDO��3HUVSHFWLYH�´� SS�

������LQ�0DQIUHG�2HSHQ��HG����0HGLD�6XSSRUW�DQG

'HYHORSPHQW� &RPPXQLFDWLRQ� LQ� D�:RUOG� RI

&KDQJH��%HUOLQ�

6XVVPDQ��*HUDOG�DQG�/HQW�� -RKQ�$��������� ³,QWURGXF�

WLRQ��&ULWLFDO�3HUVSHFWLYHV�RQ�&RPPXQLFDWLRQ�DQG

7KLUG�:RUOG�'HYHORSPHQW�´� SS�� ����� LQ�*HUDOG

6XVVPDQ�DQG� -RKQ�$��/HQW� �HGV����7UDQVQDWLRQDO

&RPPXQLFDWLRQ���:LULQJ�WKH�7KLUG�:RUOG��1HZEXU\

3DUN��&DOLIRUQLD�

:DK\XGL�� -�%��� ������ .RPXQLNDVL� -XUQDOLVWLN�

3HQJHWDKXDQ�3UDNWLV�%LGDQJ�.HZDUWDZDQDQ��6XUDW

NDEDU�0DMDODK��5DGLR�GDQ�7HOHYLVL��%DQGXQJ�

:HLVFKHQEHUJ�� 6LHJIULHG�� ������ 'DV� ³3ULQ]LS

(FKWHUQDFK´�� =XU� (LQIXKUXQJ� LQ� GDV� 7KHPD

³-RXUQDOOLVPXV�XQG�.RPSHWHQ]´�� SS������� LQ

6LHJIULHG�:HLVFKHQEHUJ��HG����-RXUQDOLVPXV� XQG

.RPSHWHQ]��4XDOLIL]LHUXQJ�XQG�5HNUXWLHUXQJ�IXU

0HGLHQEHUXIH��2SODGHQ�


