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3UHIDFH WR WKH 6SHFLDO ,VVXH ³/RJLF DQG *DPHV´�
)HHOLQJ WKH 5K\WKPV RI D )LHOG

/RJLF� JDPHV� DQG FRPSXWDWLRQ /RJLF DQG JDPHV KDYH D QDWXUDO LQWHUIDFH� DQG
RQH WKDW ZRUNV HYHQ LQ WZR GLUHFWLRQV� /RJLF FDQ EH� DQG LQ IDFW� LW LV XVHG IUXLWIXOO\
WR DQDO\]H PDMRU VWUXFWXUHV LQ DJHQF\ ² DQG JDPHV DUH RI FRXUVH WKH PDWKHPDWLFDO
PRGHO SDU H[FHOOHQFH IRU VWUDWHJLF VRFLDO DJHQF\� &DOO WKLV GLUHFWLRQ� LQ FXUUHQW WHUPL�
QRORJ\� ³ORJLF RI JDPHV´� %XW ORJLF LV DOVR DQ DELOLW\ WKDW W\SLFDOO\ PDQLIHVWV LWVHOI LQ
PXOWL�DJHQW VNLOOV VXFK DV DUJXPHQWDWLRQ RU FRPPXQLFDWLRQ� HYHU VLQFH WKH ELUWK RI WKH
ILHOG� DQG VXFK VNLOOV KDYH JDPH�WKHRUHWLF VWUXFWXUH� DV FDQ EH VHHQ LQ PDQ\ VWDQGDUG
PHWKRGV RI WKH ILHOG WRGD\� &DOO WKLV FRQYHUVH GLUHFWLRQ� DJDLQ LQ FXUUHQW WHUPLQRORJ\�
³ORJLF DV JDPHV´� 7KH XVH RI EULQJLQJ WKHVH WKHPHV WRJHWKHU VKRZV WRGD\ LQ QHZO\
PHUJLQJ LQWHUIDFH DUHDV VXFK DV µHSLVWHPLF JDPH WKHRU\¶� WKDW SURYLGH IUHVK UHVHDUFK
LPSHWXV ERWK ZD\V�

%XW UHDOO\� WKH PHHWLQJ SODFH RI GLVFLSOLQHV LV VWLOO EURDGHU WKDQ PLJKW VHHP IURP
WKLV EULHI GHVFULSWLRQ� 6RFLDO LQWHUDFWLYH UHDVRQLQJ DOVR KDV D FRQVWUXFWLYH IDFH� MXVW
OLNH FRQVWUXFWLYH PHWKRGV QDWXUDOO\ FRPSOHPHQW SURYLQJ WKHRUHPV� LW LV DERXW SURFH�
GXUHV IRU JHWWLQJ WKLQJV GRQH� 7KH ³WKDW´ DQG WKH ³KRZ´ KDYH DOZD\V OLYHG WRJHWKHU�
IURP (XFOLG¶V (OHPHQWV XQWLO WRGD\ ² DQG RIWHQ WKH FRQVWUXFWLYH IDFH RI ORJLF� FRQ�
FHUQHG ZLWK WKH ³KRZ´� VKRZV LWVHOI LQ WKH IRUP RI DOJRULWKPV� DQG RWKHU QRWLRQV IURP
FRPSXWHU VFLHQFH� 7KXV� ZH DUH UHDOO\ WDONLQJ DERXW D WULDQJOH RI ORJLF� JDPHV� DQG
FRPSXWDWLRQ� RU LI \RX ZLVK� /RJLF� *DPH 7KHRU\� DQG &RPSXWHU 6FLHQFH�

,W LV D JRRG LGHD RI WKH SXEOLVKHUV RI ³6WXGLHV LQ /RJLF´ WR GHYRWH D VSHFLDO LVVXH WR
WKLV DUHD� DQG VHH VRPH RI ZKDW¶V FRRNLQJ� 7KHUH LV QRWKLQJ OLNH D VWDQGDUG GHVFULSWLRQ
DYDLODEOH KHUH �EXW VHH >�@ IRU DW OHDVW RQH EURDG ORRN DW ZKDW LV JRLQJ RQ�� VR LW¶V
EHVW WR WDNH WKH SXOVH RI WKH ILHOG E\ ORRNLQJ DW ZKDW D \RXQJ JHQHUDWLRQ LV GRLQJ�
DW FRQIHUHQFHV DQG LQ MRXUQDOV� ,Q IDFW� ERXQGDU\ VHWWLQJ PD\ QRW EH DSSURSULDWH \HW
LQ WKLV SKDVH RI H[SDQVLRQ� VLQFH QHZ WKHPHV NHHS FRPLQJ XS� (�J�� LW PD\ VRRQ EH
QHFHVVDU\ WR H[SDQG WKH DERYH WULDQJOH RI ILHOGV ZLWK RQH PRUH WKDW ILWV YHU\ QDWXUDOO\�
YL]� &RJQLWLYH 6FLHQFH� VLQFH H[TXLVLWH VNLOOV LQ VRFLDO LQWHUDFWLRQ DQG RUJDQL]DWLRQ
VHHP WR EH DERXW WKH PRVW FKDUDFWHULVWLF IHDWXUH RI ZKDW PDNHV KXPDQV KXPDQ�

$ YHU\ EULHI PDS RI WKH DUHD %HIRUH , JHW WR P\PDLQ WDVN� LQWURGXFLQJ WKH FRQWHQWV
RI WKH SDSHUV LQ WKLV VSHFLDO LVVXH� LW PD\ EH KHOSIXO WR JLYH WKH UHDGHU D VOLJKWO\ PRUH
FRQFUHWH SLFWXUH RI FXUUHQW UHVHDUFK GLUHFWLRQV DW WKH LQWHUIDFH RI ORJLF� JDPHV� DQG

5HFHLYHG ����������
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FRPSXWDWLRQ� :KDW LV WKHUH WR EH LQYHVWLJDWHG VSHFLILFDOO\ LQ WKH DERYH DUHQD" 2I
FRXUVH� ZLWK ZKDW IROORZV� , PDNH QR FODLP ZKDWVRHYHU DV WR FRPSOHWHQHVV ² WKRXJK
, PD\ ZHOO VXFFHHG ZLWK DFKLHYLQJ H[KDXVWLYHQHVV�

, DOUHDG\ PHQWLRQHG HSLVWHPLF JDPH WKHRU\� ZKHUH JDPH WKHRULVWV LQYHVWLJDWH�
DPRQJ RWKHU WKLQJV� EDVLF DVVXPSWLRQV RQ EHOLHI� NQRZOHGJH� SUHIHUHQFH� DQG UDWLR�
QDOLW\ WKDW OHDG WR VWUDWHJLF HTXLOLEULD LQ JDPHV RI YDULRXV VRUWV� �7KHUH LV PXFK PRUH
WR WKLV ILHOG WKDQ P\ VKRUW WKXPE�QDLO GHVFULSWLRQ� FI� >�� ��� ��@�� (SLVWHPLF JDPH
WKHRU\ KDV EHHQ PRYLQJ WR D ULFKHU QRWLRQ RI D JDPH DV QRW MXVW D VHW RI SRVVLEOH PRYHV
DQG KLVWRULHV RUGHUHG E\ SUHIHUHQFH� EXW RI D JDPH DV SOD\HG E\ DJHQWV WKDW FDQ EH RI
GLIIHUHQW PDMRU W\SHV� FRPSHWLWLYH RU FRRSHUDWLYH� RSWLPLVWLF RU SHVVLPLVWLF� UHVRXUFH�
ERXQG RU LGHDOL]HG� DQG VR RQ� :KHQ ORJLF LV PL[HG LQWR WKLV SHUVSHFWLYH� WKH UHVXOW
KDV EHHQ GHVFULEHG DV WKHRU\� QRW RI JDPHV� EXW RI SOD\� YLHZHG DV D SURFHVV WKDW FDQ
KDYH� LQ SULQFLSOH� PDQ\ VWDJHV RI LQWHUHVW� GHOLEHUDWLRQ DQG VWUDWHJ\ IRUPDWLRQ� DFWXDO
SOD\ DQG EHOLHI UHYLVLRQ� DQG SRVW�JDPH UDWLRQDOL]DWLRQ RU µVSLQ¶�

%XW DOO RI WKHVH WKHPHV FDQ DOVR RFFXU RQ WKHLU RZQ� ZLWK FRPSXWHU VFLHQWLVWV
MRLQLQJ LQ� )RU LQVWDQFH� >��@ LV D ZKROH FROOHFWLRQ RI HVVD\V RQ FXUUHQW UHVHDUFK LQWR
RQH FRUH QRWLRQ� WKDW RI D VWUDWHJ\� IURP GLIIHUHQW DQJOHV� IURP ORJLF DQG JDPH WKHRU\
WR FRPSXWHU VFLHQFH DQG FRJQLWLYH VFLHQFH� 2WKHU FRPSXWDWLRQDO WKHPHV HQWHU ZKHQ
ZH WKLQN RI SOD\HUV RSHUDWLQJ XQGHU UHVRXUFH FRQVWUDLQWV� 7KLV KDSSHQV� IRU LQVWDQFH�
LQ WKH µVKRUW�VLJKW JDPHV¶ RI >��� ��@� ZKHUH SOD\HUV RQO\ VHH SDUW RI DZKROH JDPH WUHH�
D VFHQDULR WKDW LV PXFK FORVHU WR FRJQLWLYH UHDOLW\� EXW WKDW DOVR UDLVHV TXLWH GHOLFDWH
FRPSXWDWLRQDO DQG ORJLFDO LVVXHV LQ LWV PRGHOLQJ� $QRWKHU ORJLFDO DQG FRPSXWDWLRQDO
WKHPH WKDW LV FRPLQJ WR WKH IRUH FRQFHUQV WKH GLIIHUHQFH EHWZHHQ ILQLWH JDPHV WKDW
VWDQG IRU WHUPLQDWLQJ VRFLDO VFHQDULRV� DQG LQILQLWH JDPHV UHSUHVHQWLQJ VRPH HYHU�
RQJRLQJ SURFHVV� 7KLV ORQJ�WHUP VKLIW WDNHV XV WR WHPSRUDO ORJLFV RI ORQJ�WHUP DJHQF\�
OLPLW�OHDUQLQJ WKHRU\� HYROXWLRQDU\ JDPH WKHRU\� DQG HYHQWXDOO\� LQWHUIDFHV EHWZHHQ
ORJLF DQG WKH PDWKHPDWLFDO WKHRU\ RI G\QDPLFDO V\VWHPV �>�� ��@�� WKDW DUH DWWUDFWLQJ
LQFUHDVLQJ DWWHQWLRQ WKHVH GD\V� 2IWHQ� WKH EHVW VWUDWHJLHV LQ LQILQLWH JDPHV FDQ EH
SOD\HG E\ VLPSOH DXWRPDWD� DQG WKHUH LV D IDVW�JURZLQJ PDWKHPDWLFDO WKHRU\ LQ WKLV
OLQH �>��� ��@� ZKHUH WKH SUHFHGLQJ WKHPHV PHHW ZLWK DXWRPDWD WKHRU\ LQ PRGHUQ
VRSKLVWLFDWHG IRUPV� 2QH PRUH UHDVRQ ZK\ WKH ODWWHU LQWHUIDFH PDNHV VHQVH LV WKDW
JDPHV PD\ ZHOO EH RXU EHVW PRGHO IRU PRGHUQ LQWHUDFWLYH FRPSXWDWLRQ� UDWKHU WKDQ
WKH 7XULQJPDFKLQHV RI WKH SDVW� DQG LQ WKDW FDVH� JDPHV HYHQ SURYLGH WKH YHU\PHDQLQJ
RI� VD\� SURJUDPPLQJ ODQJXDJHV �>�@��

6WULNLQJ RXW LQ \HW DQRWKHU GLUHFWLRQ� VRFLDO UHDOLW\ LQYROYHV PXFK PRUH WKDQ LQ�
GLYLGXDO DJHQWV� DQG RQH FRQVSLFXRXV GLUHFWLRQ �NQRZQ IURP VRFLDO FKRLFH WKHRU\ DQG
FRDOLWLRQDO JDPH WKHRU\� LV WKH VWXG\ RI JURXS DFWRUV� 1HWZRUNV RI VRFLDO DFWRUV DUH
EHFRPLQJ D ELJ WKHPH DW WKH LQWHUIDFH RI ORJLF� FRPSXWHU VFLHQFH� DQG WKH VRFLDO VFL�
HQFHV� VLQFH KHUH LV ZKHUH PDQ\ RI WKH LQIRUPDWLRQ ZDYHV RI SXEOLF RSLQLRQ LQ WRGD\¶V
VRFLHW\ WDNH SODFH� IRU EHWWHU RU IRU ZRUVH �>��� ��@�� *DPH PRGHOV LQ WKLV DUHD OLQN�
LQJ ORJLF DQG FRPSXWDWLRQ LQFOXGH µ%RROHDQ JDPHV¶ �>��@�� VRFLDO QHWZRUN JDPHV �>��
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��@�� DQG YDULRXV WHFKQRORJ\�GULYHQ VRFLDO VFHQDULRV �FI� >�@ RQ PRGHOLQJ FKDQJLQJ
VRFLDO UHODWLRQV LQ PRELOH SKRQH�EDVHG FRPPXQLFDWLRQ� XVLQJ WHFKQLTXHV IRU SURWRFRO
DQDO\VLV IURP FRPSXWHU VFLHQFH�� 7KHVH JDPHV QDWXUDOO\ IHHG LQWR WKH EURDGHU DUHD RI
VRFLDO GHFLVLRQ PDNLQJ LQWHUWZLQLQJ DFWLRQ� LQIRUPDWLRQ� DQG EHOLHI ZLWK WKHPHV IURP
HWKLFV� VXFK DV WKH IXQFWLRQLQJ RI GHRQWLF QRUPV� ,Q WKLV ZD\� HYHQ WUDGLWLRQDO WKHPHV
IURP SKLORVRSK\ HQWHU WKH SOD\LQJ ILHOG�

)LQDOO\� SHUKDSV WKH PRVW VWULNLQJ VRFLDO SKHQRPHQRQ RI DOO LV RXU QDWXUDO ODQ�
JXDJH WKDW HQDEOHV FRPPXQLFDWLRQ DQG DJHQF\� *DPHV IRUP DQ LPSRUWDQW LQJUHGLHQW
LQ WKH PRGHUQ VWXG\ RI QDWXUDO ODQJXDJH� FI� WKH VXUYH\ >�@ IRU VHYHUDO ZD\V LQ ZKLFK
WKLV KDSSHQV� DQG IRU D KLJKO\ VWLPXODWLQJ SHUVSHFWLYH RQ WKH UROH RI ODQJXDJH LQ DU�
ELWUDU\ JDPHV� VHH >�@� 7KXV� ZH VHW WKH ERXQGDULHV RI WKH DERYH DUHD HYHQ ZLGHU� WR
LQFOXGH OLQJXLVWLFV DQG FRJQLWLYH VFLHQFH� )RU LQVWDQFH� >��@ GLVFXVV JDPHV WKDW WHVW
IRU DFWXDO SHUIRUPDQFH PHDVXUHG DJDLQVW ORJLF�EDVHG JDPH WKHRU\� DQG RQ DQRWKHU
WUDFN� >�@ GHVLJQ D µWDFLW FRPPXQLFDWLRQ JDPH¶ DV D ZD\ RI SURELQJ H[SHULPHQWDOO\
KRZ HIILFLHQW ODQJXDJHV DULVH VSRQWDQHRXVO\ LQ VRFLDO WDVNV�

, FRXOG JR RQ� DQG DGG FKDOOHQJHV WKDW PRYH IURP PHUHO\ LQWHUSUHWLQJ WKH ZRUOG
WR FKDQJLQJ LW� W\LQJ DOO WKH DERYH WKHPHV WR DFWLYLWLHV WKDW LPSURYH WKH TXDOLW\ RI RXU
VRFLDO SURFHGXUHV� EH LW YLD JDPH�EDVHG DUJXPHQWDWLRQ WKHRU\� RU FRQQHFWLQJ XS ZLWK
WKH ZRUOG RI µJDPLQJ¶ WKDW VHHPV WR EH WDNLQJ RYHU IURP WUDGLWLRQDO HGXFDWLRQ WKHVH
GD\V� %XW E\ QRZ� WKH UHDGHU FDQ DOVR ZRUN RXW VXFK SRWHQWLDO DFWLYLVW LPSOLFDWLRQV
IRU KHUVHOI� ,W LV KLJK WLPH WR VHH ZKDW WKLV YROXPH FRQWDLQV�

:KDW LV LQ WKLV LVVXH +XLPLQ 'RQJ DQG 2OLYLHU 5R\ DQDO\]H JDPHV DV VRXUFHV RI
SHUPLVVLRQV WR DFW IRU SDUWLFLSDWLQJ DJHQWV� DQG HPSKDVL]H KRZ WKHVH SHUPLVVLRQV KDYH
D XQLYHUVDO FKDUDFWHU� DQ\ SOD\ DFFRUGLQJ WR WKH UHOHYDQW VROXWLRQ FRQFHSW LV DFFHSW�
DEOH� ,Q WKLV SHUVSHFWLYH� V\VWHPV RI GHRQWLF ORJLF PD\ EH YLHZHG DV KLJK�OHYHO GH�
VFULSWLRQV DQG UHDVRQLQJ VW\OHV IRU µEHVW DFWLRQ¶ RI DJHQWV EDVHG RQ VRPH XQGHUO\LQJ
ORZHU�OHYHO VRFLDO PHFKDQLVP� +RZHYHU� WKH UHOHYDQW QRWLRQ RI SHUPLVVLRQ LV XQOLNH
WKH XVXDO RQH LQ GHRQWLF ORJLF� QRW EHLQJ D GXDO RI REOLJDWLRQ� DQG WKH DXWKRUV VKRZ KRZ
LWV ORJLF FDQ EH D[LRPDWL]HG LQ D QXPEHU RI UHODWHG ZD\V� VRPH RI WKHP JRLQJ EDFN WR
HDUOLHU ZRUN RQ IUHH FKRLFH SHUPLVVLRQ LQ GHRQWLF ORJLF DQG LWV µLQYHUVLRQ¶ RI VWDQGDUG
PRGDOLWLHV� 'DYLGH *URVVL DQG 3DROR 7XUULQL UHYLVLW WKH µVKRUW�VLJKW JDPHV¶ WKDW WKH\
LQWURGXFHG LQ HDUOLHU LQIOXHQWLDO ZRUN� ZKHUH SOD\HUV RQO\ KDYH D OLPLWHG YLHZ RI WKH
WRWDO H[WHQVLYH JDPH WKDW WKH\ ILQG WKHPVHOYHV LQ� D FRPPRQ VLWXDWLRQ IRU DJHQWV ZLWK
ERXQGHG UHVRXUFHV� ,QWXLWLYHO\� VKRUW VLJKW FRUUHODWHV ZLWK LPSHUIHFW NQRZOHGJH RI D
JDPH� DQG WKH DXWKRUV PDNH WKLV LQWXLWLRQ H[SOLFLW E\ VKRZLQJ KRZ WR HQULFK H[WHQ�
VLYH JDPHV ZLWK HSLVWHPLF LQGLVWLQJXLVKDELOLW\ UHODWLRQV DV ZHOO DV SODXVLELOLW\ RUGHUV�
7KH UHVXOWLQJ PRGHOV FRQQHFW XS QLFHO\ ZLWK DQ HDUOLHU G\QDPLF�HSLVWHPLF DQDO\VLV
RI WKH JDPH VROXWLRQ PHWKRG RI EDFNZDUG LQGXFWLRQ LQ WHUPV RI DQQRXQFLQJ UDWLR�
QDOLW\ E\ %DOWDJ� 6PHWV 	 =YHVSHU� $V D UHVXOW� VXLWDEO\ PRGLILHG HDUOLHU G\QDPLF
FKDUDFWHUL]DWLRQV RI EDFNZDUG LQGXFWLRQ FDQ EH WUDQVIHUUHG WR VKRUW�VLJKW JDPHV� .DL
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/L DQG <DQMLQJ :DQJ FRQVLGHU H[WHQVLYH JDPHV RI LPSHUIHFW LQIRUPDWLRQ IURP DQ�
RWKHU DQJOH� VKRZLQJ KRZ WKH XVXDO JDPH�WKHRUHWLF SLFWXUH RI VXFK JDPHV PD\ KDUERU
LQWXLWLYH FRQIXVLRQV� ZKLFK PDNH FRPPRQ µLQWXLWLYH UHDGLQJV¶ RI JDPH WUHHV ZLWK LQ�
IRUPDWLRQ VHWV RFFDVLRQDOO\ VXVSHFW� 7KH\ FODULI\ DOO WKLV E\ PHDQV RI D IRUPDO PRGHO
RI JDPHV WKDW� DPRQJVW RWKHU WKLQJV� PDNHV D VKDUS GLVWLQFWLRQ EHWZHHQ µJDPH UXOHV¶
DQG µSOD\HU DVVXPSWLRQV¶� 7KH\ WKHQ VKRZ KRZ WR GHDO ZLWK WKH G\QDPLFV RI JDPH
SOD\ EHWZHHQ DJHQWV RI YDULRXV W\SHV� XVLQJ LGHDV IURP G\QDPLF�HSLVWHPLF XSGDWH DV
ZHOO DV HSLVWHPLF WHPSRUDO ORJLF� HQFRGHG LQ D QHZ FRPSOHWH ORJLF� 7KLV DSSURDFK
SURYLGHV D EULGJH EHWZHHQ PRGDO�VW\OH ORJLFV RI JDPHV DQG WKH WUDGLWLRQ RI µJDPH GH�
VFULSWLRQ ODQJXDJHV¶ GHVLJQHG WR HQFRGH JHQHULF UHVXOWV DERXW ZKROH FODVVHV RI JDPH
UXOHV� (ULF 3DFXLW UHYLVLWV $XPDQQ¶V IXQGDPHQWDO WKHRUHP LQ HSLVWHPLF JDPH WKHRU\
ZKLFK VD\V WKDW SOD\HUV ZLWK WKH VDPH SULRU DQG ZLWK FRPPRQ NQRZOHGJH RI WKHLU
SRVWHULRUV PXVW KDYH WKH VDPH SRVWHULRU� ,Q WKH VXEVHTXHQW OLWHUDWXUH� WKLV KDV EHHQ
DQDO\]HG DV D VFHQDULR IRU LWHUDWHG DFWV RI LQIRUPDWLRQ XSGDWH� ZKHQ XSGDWLQJ LQ WKH
VDPH ZD\� HYHQ ZLWK GLIIHUHQW LQIRUPDWLRQ� DJHQWV FDQQRW µDJUHH WR GLVDJUHH¶� WKHLU
SRVWHULRUV ZLOO EH WKH VDPH� +H WKHQ GLVFXVVHV UHFHQW SUREDELOLVWLF UHILQHPHQWV RI $X�
PDQQ¶V UHVXOW GXH WR 0RQGHUHU 	 6DPHW� DQG WKURXJK D VHULHV RI LQWHUHVWLQJ H[DPSOHV�
ILQGV OLPLWV WR WKHLU VW\OH RI DQDO\VLV� )LQDOO\� KH VKRZV KRZ DOO WKLV SURYLGHV DQ DUHQD
IRU G\QDPLF�HSLVWHPLF ORJLFV WKDW LQFRUSRUDWH SUREDELOLVWLF XSGDWH� ZKLFK FDQ GHDO
ZLWK D ZLGH YDULHW\ RI LQIRUPDWLRQDO VFHQDULRV WKDW OHDG WR ORQJ�WHUP EHKDYLRU� 5RKLW
3DULNK UHYLVLWV WKH IXQGDPHQWDO WRSLF RI FRQQHFWLRQV EHWZHHQ NQRZOHGJH� EHOLHI DQG
DFWLRQ WKDW OLH DW WKH KHDUW RI GHFLVLRQ WKHRU\ DQG JDPH WKHRU\� 8VLQJ D MXGLFLRXV PL[
RI VWULNLQJ FRQFUHWH H[DPSOHV DQG WHFKQLFDO UHVXOWV� KH VKRZV KRZ ZH FDQ LQIHU EH�
OLHIV DERXW IDFWV� RU HYHQ DERXW RWKHU DJHQWV IURP JLYHQ EHKDYLRU� E\ UDWLRQDOL]LQJ WKDW
EHKDYLRU LQ WHUPV RI GRPLQDQW VWUDWHJLHV �IXOO�IOHGJHG JDPH�WKHRUHWLF VROXWLRQ DOJR�
ULWKPV DUH RIWHQ QRW QHHGHG�� 3DULNK DOVR FRQVLGHUV WKH RWKHU VLGH RI WKH FRLQ� QDPHO\
KRZ EHOLHIV LQIOXHQFH DFWLRQV� DQG RIIHUV VRPH RULJLQDO SHUVSHFWLYHV� LQFOXGLQJ KRZ
NQRZOHGJH DQG EHOLHI DOVR LQIOXHQFH DQG SRZHU� :KLOH WKH SDSHU LV OLJKW DQG SOD\IXO�
LW UDLVHV D QXPEHU RI LQWHUHVWLQJ WHFKQLFDO FRQMHFWXUHV DORQJ WKH ZD\ DERXW HSLVWHPLF
PRGHOV� ELVLPXODWLRQ� DQG JDPHV WKDW FDQ EH SOD\HG XVLQJ WKHVH PRGHOV� <XQTL ;XH
DQG 5RKLW 3DULNK FRQVLGHU WKH IORZ RI RSLQLRQ WKURXJK QHWZRUNV RI DJHQWV� WKH VRXUFH
RI PDQ\ �VRPHWLPHV QRW VR EHQLJQ� SKHQRPHQD LQ RXU PRGHUQ LQIRUPDWLRQ VRFLHW\�
DQG LQ SDUWLFXODU� WKH DQDO\]H WKH UROH RI H[SHUWV LQ WKLV SURFHVV� %XLOGLQJ RQ LGHDV
IURP *LUDUG� /LX 	 6HOLJPDQ� EXW XVLQJ GLIIHUHQW UXOHV JHDUHG WRZDUG VFHQDULRV ZLWK
D OHDGLQJ UROH IRU H[SHUWV� WKH\ VKRZ KRZ EHOLHIV IRUP DQG DUH PRGLILHG RYHU WLPH LQ
VRFLDO QHWZRUNV� DQG WKH\ LQYHVWLJDWH ZKHQ FRRUGLQDWLRQ HTXLOLEULD IRUP LQ VXFK GLV�
WULEXWHG V\VWHPV� GHSHQGLQJ RQ QHWZRUN WRSRORJ\ DV ZHOO DV WKH G\QDPLF XSGDWH UXOHV�
7KLV VW\OH RI DQDO\VLV DOVR FRQWDLQV VRPH LQWHUHVWLQJ UHILQHPHQWV RI FXUUHQW G\QDPLF
ORJLFV RI VRFLDO QHWZRUNV� JRLQJ EDFN WR 3DULNK¶V HDUOLHU ZRUN RQ µODQJXDJH VSOLWWLQJ¶
LQ EHOLHI UHYLVLRQ� VLQFH H[SHUWV PD\ KDYH WKHLU RZQ DUHDV RI H[SHUWLVH UHSUHVHQWHG E\
GLIIHUHQW VXEODQJXDJHV RI WKH WRWDO QHWZRUN ODQJXDJH�
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&RQFOXVLRQ 7KLV LVVXH RI ³6WXGLHV LQ /RJLF´ RIIHUV D ULFK VHW RI WKHPHV� LQFOXGLQJ
FXWWLQJ�HGJH ZRUN IURP ERWK &KLQD DQG DEURDG� 2I FRXUVH� DQ\ VLQJOH MRXUQDO LVVXH
LV MXVW D VDPSOH� DQG RQH FRXOG HDVLO\ ILOO IROORZ�XS LVVXHV ZLWK RWKHU ZRUN LQ WKLV
DUHD� $ JRRG H[DPSOH DUH WKH PDQ\ YDULHG JDPH�UHODWHG FRQWULEXWLRQV IRXQG LQ WKH
3URFHHGLQJV RI /25,�9� WKH )LIWK ,QWHUQDWLRQDO &RQIHUHQFH RQ /RJLF� 5DWLRQDOLW\ DQG
,QWHUDFWLRQ KHOG DW 7DLSHL LQ 2FWREHU ���� �>��@�� D PDMRU YHQXH IRU ZRUN OLNH WKLV�
2QH FDQ DOVR ILQG IXUWKHU ZRUN RQ ORJLF DQG JDPHV ZKHQ MXVW VFDQQLQJ WKH PDS RI (DVW
$VLD� IURP XQLYHUVLWLHV LQ &KRQJTLQJ WR *XDQJ]KRX� DQG XS QRUWK WR 1DQMLQJ� 7LDQMLQ�
%HLMLQJ� DQG RQ WR -DSDQ� %XW KRZHYHU WKLV PD\ EH� WKH UHDGHU ZLOO KDYH VHHQ E\ QRZ
WKDW WKH ODEHO µORJLF DQG JDPHV¶ LV UHDOO\ OLNH D &KLQHVH�VW\OH FDOOLJUDSKLF SDQHO DERYH
D GRRU WKURXJK ZKLFK RQH FDQ VWHS LQWR DQ H[FLWLQJ DQG IDVW�PRYLQJ ZRUOG WRGD\� $QG
ZH FDQ RQO\ WKDQN WKH HGLWRUV RI WKLV MRXUQDO IRU KROGLQJ RSHQ WKDW GRRU�

5HIHUHQFHV

>�@ 6� $EUDPVN\� ����� ³,QIRUPDWLRQ� SURFHVVHV� DQG JDPHV´� LQ 3� $GULDDQV DQG -� YDQ
%HQWKHP �HGV���+DQGERRN RI WKH 3KLORVRSK\ RI ,QIRUPDWLRQ� SS� ���±���� $PVWHUGDP�
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