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6RFLDO� LQQRYDWRUV� RIIHU� SHRSOH�FHQWHUHG� VROXWLRQV� WKDW� HPSRZHU� XQGHUUHSUHVHQWHG�
FRPPXQLWLHV��ZKLOH� H[WHQVLRQ� DJHQWV� KDYH� DFFHVV� WR� LQVWLWXWLRQDO� UHVRXUFHV� DQG� GHHS�
ORFDO� H[SHULHQFH�� 7KLV� UHVHDUFK� SDSHU� H[SORUHV� KRZ� FROODERUDWLRQ� EHWZHHQ� VRFLDO�
LQQRYDWRUV�DQG�H[WHQVLRQ�DJHQWV�FDQ�WUDQVIRUP�DJULFXOWXUDO�V\VWHPV��7KH�SDSHU�H[DPLQHV�
VHYHUDO�EDUULHUV�WR�FROODERUDWLRQ��LQFOXGLQJ�D�ODFN�RI�FRPPXQLFDWLRQ��RUJDQL]DWLRQDO�VLORV��
DQG�LQFRQVLVWHQW�SHUIRUPDQFH�FULWHULD��,W�SURSRVHV�VWUDWHJLHV�WR�RYHUFRPH�WKHVH�REVWDFOHV��
VXFK�DV� IRVWHULQJ�FURVV�VHFWRU�SDUWQHUVKLSV��HVWDEOLVKLQJ�NQRZOHGJH�VKDULQJ�SODWIRUPV��
DQG�FRQGXFWLQJ�JURXS�ZRUNVKRSV�WKDW�SURPRWH�FROODERUDWLRQ�DQG�XQGHUVWDQGLQJ��

7KH�UHVHDUFK�XQGHUVFRUHV� WKDW�VRFLDO� LQQRYDWLRQ�FDQ�KHOS�H[WHQVLRQ�VHUYLFHV�EHFRPH�
PRUH�UHVSRQVLYH�WR�WKH�QHHGV�RI�WKH�FRPPXQLW\�ZKHUHDV�H[WHQVLRQ�DJHQWV�VXVWDLQ�VRFLDO�
LQQRYDWLRQ� E\� IRVWHULQJ� FRPPXQLW\� HQJDJHPHQW�� DQG� HVWDEOLVKLQJ� LQVWLWXWLRQDO�
QHWZRUNV��0RUHRYHU��E\�ZRUNLQJ�WRJHWKHU��VRFLDO�LQQRYDWRUV�DQG�H[WHQVLRQ�DJHQWV�FDQ�
GHYHORS�PRUH�IOH[LEOH�DQG�HIIHFWLYH�VROXWLRQV�WR�SUHVVLQJ�JOREDO�FKDOOHQJHV��LQFOXGLQJ�
IRRG� VHFXULW\�� VXVWDLQDEOH� DJULFXOWXUH�� DQG� FOLPDWH� UHVLOLHQFH�� %H\RQG� HQKDQFLQJ�
FUHDWLYLW\� DQG� UHVRXUFH� HIILFLHQF\�� FROODERUDWLRQ� HQVXUHV� HTXLWDEOH� DQG� LQFOXVLYH�
RXWFRPHV��LQYROYLQJ�PDUJLQDOL]HG�SRSXODWLRQV�DQG�DGYDQFLQJ�VXVWDLQDEOH�GHYHORSPHQW��
7KH� SDUWQHUVKLS� EHWZHHQ� VRFLDO� LQQRYDWRUV� DQG� H[WHQVLRQ� DJHQWV� VWUHQJWKHQV�PXWXDO�
XQGHUVWDQGLQJ��EXLOGV�FDSDFLW\��DQG�GULYHV�PHDQLQJIXO��ORQJ�WHUP�FKDQJH�IRU�WKH�JOREDO�
DQG� ORFDO� FRPPXQLWLHV� LQFOXGLQJ�1HSDO��7KHUHIRUH�� WKH� ILQGLQJV� FDQ� EH� D� UHIHUHQFH�
PDWHULDO� WR� WKH� SROLF\� PDNHUV� DQG� SODQQHUV� ZRUNLQJ� IRU� WUDQVIRUPLQJ� 1HSDOHVH�
DJULFXOWXUH�V\VWHP��
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.H\ZRUGV�� 6RFLDO� LQQRYDWLRQ�� H[WHQVLRQ�� FROODERUDWLRQ�� LQFOXVLYH�� DJULFXOWXUH�
WUDQVIRUPDWLRQ
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���,QWURGXFWLRQ�

,Q�WKLV�FKDQJLQJ�VRFLDO�LQQRYDWLYH�FRQWH[W��LW�LV�PRUH�LPSRUWDQW�WKDQ�HYHU�WR�EXLOG�
EULGJHV�DFURVV�FRQYHQWLRQDO�GLYLGHV�DQG�HQFRXUDJH�FRRSHUDWLRQ��$W�WKH�KHDUW�RI�WKLV�
OLHV�D�G\QDPLF�UHODWLRQVKLS�EHWZHHQ�VRFLDO�LQQRYDWRUV�DQG�H[WHQVLRQ�ZRUNHUV��IRU�
IRVWHULQJ� DJULFXOWXUH� WUDQVIRUPDWLRQ� LQ� JOREDO� WR� ORFDO� FRQWH[W�� ,W� WDNHV� D� YDULHG�
JURXS� RI� VWDNHKROGHUV� ZRUNLQJ� WRJHWKHU� HIIHFWLYHO\� WR� DGGUHVV� GLIILFXOW� VRFLHWDO�
LVVXHV� DQG� SURPRWH� LQFOXVLYH� GHYHORSPHQW�� ,Q� SDUWLFXODU�� VRFLDO� LQQRYDWRUV� DQG�
H[WHQVLRQ�DJHQWV�KDYH�UHVRXUFHV�DQG�H[SHULHQFH�WKDW�FRPSOHPHQW�HDFK�RWKHU�ZHOO�
DQG�FDQ�EH�XVHG�WR�SURGXFH�VROXWLRQV�WKDW�KDYH�D�ODVWLQJ�HIIHFW��+XQJ�HW�DO����������
,PSOHPHQWLQJ� RI� V\QHUJLVWLF� VWUDWHJ\� WKDW� FDSLWDOL]HV� RQ� HDFK� JURXS¶V� GLVWLQFW�
VWUHQJWKV�DULVHV�E\�EULGJLQJ�WKH�JDS�EHWZHHQ�WKHVH�WZR�JURXSV�LV�LQHYLWDEOH��

6RFLDO�LQQRYDWLRQ¶V�HPSKDVLV�RQ�SHRSOH�FHQWHUHG�VROXWLRQV�DQG�WKH�HPSRZHUPHQW�
RI� GLYHUVH� VWDNHKROGHUV�� ,W� LV� SURPLVLQJ� DSSURDFK� IRU� HQKDQFLQJ� WKH� LPSDFW� RI�
H[WHQVLRQ�VHUYLFHV�DV�WKH�ZRUOG�VWUXJJOHV�ZLWK�LVVXHV�OLNH�SRYHUW\��LQHTXDOLW\��DQG�
HQYLURQPHQWDO�GHJUDGDWLRQ��0LOODUG�	�)XFFL���������'HVLJQLQJ�EH\RQG�WUDGLWLRQDO�
VROXWLRQV��LV�D�IXQGDPHQWDO�WHQHW�RI�VRFLDO�LQQRYDWLRQ��6WHHQ���������,Q�RUGHU�WR�GR�
WKLV�� WUDGLWLRQDO� WRS�GRZQ��H[SHUW�GULYHQ�PHWKRGV�RI�H[WHQVLRQ�PXVW�JLYH�ZD\� WR�
PRUH� FROODERUDWLYH�� SDUWLFLSDWRU\� VWUDWHJLHV� WKDW� LQFOXGH� FRPPXQLWLHV� DV� DFWLYH�
SDUWLFLSDQWV�LQ�WKH�LQQRYDWLRQ�SURFHVV��

6RFLDO�LQQRYDWLRQ�FDQ�DVVLVW�LQ�PDNLQJ�VXUH�WKDW�H[WHQVLRQ�SURJUDPV�DUH�PRUH�LQ�OLQH�
ZLWK�WKH�QHHGV�DQG�JRDOV�RI�WKH�FRPPXQLWLHV��6WHHQ���������7KXV��VRFLDO�LQQRYDWRUV�
VHUYH� E\� EULQJLQJ� EHQHILFLDULHV� LQWR� WKH� SURFHVV� GLUHFWO\� DQG� XWLOL]LQJ� WKHLU� OLIH�
H[SHULHQFHV��:KLOH�H[WHQVLRQ�ZRUNHUV�KDYH�SURIRXQG�NQRZOHGJH�RI�ORFDO�FRQWH[WV��
ORQJVWDQGLQJ�FRQWDFWV�ZLWK�FRPPXQLW\�SHRSOH��DQG�DFFHVV�WR�LQVWLWXWLRQDO�UHVRXUFHV��
VRFLDO�LQQRYDWRUV�DUH�IUHTXHQWO\�DJLOH��H[SHULPHQWDO��DQG�VHQVLWLYH�WR�WKH�QHHGV�RI�
PDUJLQDOL]HG� SRSXODWLRQV� �'LDPRQG� 	� )LVKHU�� ������� $FFRUGLQJ� WR� 5LFH� HW� DO��
�������VRFLDO�LQQRYDWRUV�FDQ�UHVXOW�LQ�VROXWLRQV�WKDW�DUH�PRUH�UHVSRQVLYH�DQG�KROLVWLF�
LQ�QDWXUH��6RFLDO�LQQRYDWRUV�FRXOG�FUHDWH�QHZ�VWUDWHJLHV�WR�GHDO�ZLWK�XUJHQW�VRFLDO�
LVVXHV� OLNH� SRYHUW\�� DQG� H[WHQVLRQ� ZRUNHUV� FDQ� KHOS� E\� IDFLOLWDWLQJ� FRPPXQLW\�
LQYROYHPHQW��RIIHULQJ�YLWDO�RQ�WKH�JURXQG�VXSSRUW��DQG�PDNLQJ�VXUH� WKHVH�HIIRUWV�
DUH�VXVWDLQHG�

7KH� HIILFDF\� DQG� HIILFLHQF\� RI� H[WHQVLRQ� VHUYLFHV� FDQ� EH� LQFUHDVHG� E\� VRFLDO�
LQQRYDWRUV� WKURXJK� WKH� LQWHJUDWLRQ� RI� FXWWLQJ�HGJH� WHFKQRORJLHV� DQG� FUHDWLYH�
WHFKQLTXHV��)RU�H[DPSOH��UHDO�WLPH�LQIRUPDWLRQ�VKDULQJ�DQG�WUDLQLQJ�IRU�HGXFDWRUV��
IDUPHUV��DQG�KHDOWK�ZRUNHUV�FDQ�EH�IDFLOLWDWHG�E\�GLJLWDO�SODWIRUPV��&KRZGKXU\�HW�
DO���������%\�RIIHULQJ�LQQRYDWLYH�DQG�UHYROXWLRQDU\�DQVZHUV�WR�FKDOOHQJLQJ�VRFLDO�
SUREOHPV�� VRFLDO� LQQRYDWLRQ� KDV� WKH� SRZHU� WR� FRPSOHWHO\� FKDQJH� H[WHQVLRQ�
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SURFHGXUHV��6RFLDO�LQQRYDWRUV�FDQ�LPSURYH�WKH�HIILFDF\�DQG�UHDFK�RI�FRQYHQWLRQDO�
H[WHQVLRQ� VHUYLFHV� E\� EULQJLQJ� QHZ� LGHDV� DQG� DSSURDFKHV�� ,Q� RUGHU� WR� DGGUHVV�
WRGD\¶V�LVVXHV�LQ�DJULFXOWXUH��KHDOWK��HGXFDWLRQ��DQG�RWKHU�DUHDV��WKHVH�LQQRYDWLRQV�
IUHTXHQWO\� LQYROYH� XVLQJ� WHFKQRORJ\�� HQFRXUDJLQJ� FRPPXQLW\� LQYROYHPHQW�� DQG�
DGYDQFLQJ� VXVWDLQDEOH�GHYHORSPHQW�PHWKRGV� �0XOJDQ���������7KHUHIRUH�� LW� WDNHV�
FRRSHUDWLRQ�DPRQJVW�YDULRXV�VWDNHKROGHUV� WR� UHDOL]H�VRFLDO� LQQRYDWLRQ¶V�SRWHQWLDO�
DGYDQWDJHV��([WHQVLRQ�DJHQWV�DQG�VRFLDO�LQQRYDWRUV�HDFK�EULQJ�VSHFLDO�WDOHQWV�DQG�
YLHZSRLQWV�DQG�ZKHQ�WKH\�ZRUN�WRJHWKHU��WKH\�FDQ�IRUJH�V\QHUJLHV�WKDW�ZLOO�LQFUHDVH�
WKH�HIIHFWLYHQHVV�RI�WKHLU�FRPELQHG�HIIRUWV��&RRSHUDWLRQ�WKDW�ZRUNV�PD\�WDNH�XVH�RI�
GLIIHUHQW�DUHDV�RI�H[SHUWLVH��PDNH�WKH�EHVW�XVH�RI�UHVRXUFHV�DW�KDQG��DQG�FUHDWH�D�
FXOWXUH�WKDW�ZHOFRPHV�H[SHULPHQWDWLRQ�DQG�LGHD�VKDULQJ��1HXPHLHU��������+DUWOH\�
HW� DO��� ������� 6WDNHKROGHUV� PD\� PLQLPL]H� HIIRUW� GXSOLFDWLRQ� DQG� LQFUHDVH� WKH�
HIIHFWLYHQHVV�DQG�UHDFK�RI�WKHLU�DFWLYLWLHV�E\�FRRSHUDWLQJ��%\�LQFOXGH�D�ZLGH�UDQJH�
RI� VWDNHKROGHUV�� LQFOXGLQJ� XQGHUSULYLOHJHG� DQG� PDUJLQDOL]HG� SRSXODWLRQV��
FROODERUDWLRQ�DOVR�JXDUDQWHHV�WKDW�LQWHUYHQWLRQV�DUH�LQFOXVLYH�DQG�HTXLWDEOH��.DQLD�
	�.UDPHU���������7KXV��FUHDWLQJ�FRQQHFWLRQV�EHWZHHQ�H[WHQVLRQ�DJHQWV�DQG�VRFLDO�
LQQRYDWRUV� LV� FUXFLDO� WR� DWWDLQLQJ� VXVWDLQHG� DQG� LQFOXVLYH� WUDQVIRUPDWLRQ�� GULYLQJ�
PHDQLQJIXO� DQG� ODVWLQJ� FKDQJH� LQ� FRPPXQLWLHV�ZRUOGZLGH� �%DNHU�	�0HKPRRG��
������

���0HWKRGRORJ\

,Q� RUGHU� WR� H[DPLQH� FROODERUDWLYH� WDFWLFV� EHWZHHQ� H[WHQVLRQ�ZRUNHUV� DQG� VRFLDO�
LQQRYDWRUV�� WKLV� UHYLHZ�SDSHU¶V�PHWKRGRORJ\� FRQVLVWV� RI� D� WKHPH� DQDO\VLV� DQG� D�
PHWKRGLFDO�OLWHUDWXUH�HYDOXDWLRQ��:LWK�D�IRFXV�RQ�FRQFHSWV�OLNH�³VRFLDO�LQQRYDWLRQ�´�
³H[WHQVLRQ� FROODERUDWLRQ´�� ³LQFOXVLYH� WUDQVIRUPDWLRQ´�� DQG� ³FRPPXQLW\�
HQJDJHPHQW´�� D� VHOHFWLRQ� RI� UHOHYDQW� DFDGHPLF� SXEOLFDWLRQV�� ERRNV�� DQG� SROLF\�
SDSHUV�ZHUH�DQDO\]HG�XVLQJ�GDWDEDVHV�LQFOXGLQJ�-6725��6FLHQFH�'LUHFW��DQG�*RRJOH�
6FKRODU��7R�HQVXUH�FRPSUHKHQVLYH�FRYHUDJH��WKHRUHWLFDO�DQG�HPSLULFDO�VWXGLHV�WKDW�
DGGUHVV�WKH�EHQHILWV��FKDOOHQJHV��DQG�IUDPHZRUNV�RI�FROODERUDWLRQ�ZHUH�KLJKOLJKWHG�
XVLQJ�LQFOXVLRQ�FULWHULD��

���$Q�$SSUDLVDO�RI�5HVHDUFK�,VVXH

�����6RFLDO�,QQRYDWLRQ�

6RLO� LQQRYDWLRQ� UHIHUV� WR� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� QHZ�PHWKRGV��
WHFKQRORJLHV��RU�SUDFWLFHV�DLPHG�DW�LPSURYLQJ�VRLO�KHDOWK��IHUWLOLW\��DQG�SURGXFWLYLW\��
7KHVH�LQQRYDWLRQV�FDQ�LQFOXGH�WHFKQLTXHV�IRU�EHWWHU�VRLO�PDQDJHPHQW��VXVWDLQDEOH�
DJULFXOWXUDO�SUDFWLFHV��DQG�WKH�XVH�RI�DGYDQFHG�WHFKQRORJLHV�WR�PRQLWRU�DQG�HQKDQFH�
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VRLO� FRQGLWLRQV�� 6RLO� LQQRYDWLRQ� DLPV� WR� LQFUHDVH� DJULFXOWXUDO� HIILFLHQF\� ZKLOH�
PLQLPL]LQJ�HQYLURQPHQWDO�LPSDFW��%RUUHOOL�HW�DO����������$�QHZ�DSSURDFK�WR�D�VRFLDO�
LVVXH�WKDW�LV�PRUH�MXVW��VXVWDLQDEOH��HIILFLHQW��RU�HIIHFWLYH�WKDQ�FXUUHQW�RQHV�DQG�IRU�
ZKLFK� WKH� YDOXH� JDLQHG� ODUJHO\� EHQHILWV� VRFLHW\� DV� D� ZKROH� UDWKHU� WKDQ� VSHFLILF�
SHRSOH�LV�NQRZQ�DV�VRFLDO�LQQRYDWLRQ��3KLOOV�HW�DO����������([WHQVLRQ�ZRUNHUV��ZLWK�
WKHLU� H[WHQVLYH� FRPPXQLW\� WLHV� DQG� KDQGV�RQ� H[SHULHQFH�� DQG� VRFLDO� LQQRYDWRUV��
ZLWK�WKHLU�GLVWLQFW�YLHZSRLQWV�DQG�FUHDWLYH�PHWKRGV��DUH�LGHDOO\�SRVLWLRQHG�WR�ZRUN�
WRJHWKHU�DQG�PDNH�D�ORQJ�ODVWLQJ�GLIIHUHQFH��=XFKRZVNL�HW�DO����������%\�FUHDWLQJ�
FRQQHFWLRQV� EHWZHHQ� WKHVH� FRPSOLPHQWDU\� ILHOGV�� ZH� FDQ� XVH� WKH� SRWHQWLDO� RI�
FRRSHUDWLYH� HIIRUWV� WR� DGGUHVV� ORQJ�VWDQGLQJ� LVVXHV� DQG� SURPRWH� ORQJ�ODVWLQJ�
WUDQVIRUPDWLRQ��5HVHDUFK� DOUHDG\� FRQGXFWHG� HPSKDVL]HV� WKH� LPSRUWDQFH�RI� WKHVH�
NLQGV�RI�SDUWQHUVKLSV��VWUHVVLQJ�WKH�SRVVLELOLW\�RI�UHYROXWLRQDU\�OHDUQLQJ��WKH�FUHDWLRQ�
RI�IUHVK�SHUVSHFWLYHV��DQG�WKH�VSUHDG�RI�FUHDWLYH�PRGHOV��(QILHOG�	�2ZHQV���������

�����([WHQVLRQ�3URJUDP�

7KH�IURQW�OLQH�H[WHQVLRQ�ZRUNHU��VRPHWLPHV�NQRZQ�DV�DQ�³DJULFXOWXUDO�DGYLVRU´�RU�
DQ� ³H[WHQVLRQ� HGXFDWRU´� LQ� RWKHU� FRQWH[WV�� LV� WKH� PDLQ� DJHQW� RI� FKDQJH� ZLWKLQ�
DJULFXOWXUDO�H[WHQVLRQ�VHUYLFHV��6XYHGL�	�.DSORZLW]���������7KH�GXWLHV�DVVLJQHG�WR�
H[WHQVLRQ� DJHQWV� LQFOXGH� FUHDWLQJ�� LPSOHPHQWLQJ�� DQG� DVVHVVLQJ� HGXFDWLRQDO�
LQLWLDWLYHV�WKDW�PHHW�WKH�XQLTXH�UHTXLUHPHQWV�RI�D�ZLGH�UDQJH�RI�FOLHQWV��+DPLVX��
8PDU��,VPD¶LO�	�*RQD���������7KH\�FROODERUDWH�DV�HTXDO�SDUWQHUV�ZLWK�IDUPHUV�WR�
DFKLHYH�JRRG�LPSURYHPHQWV��SOD\LQJ�D�FUXFLDO�UROH�LQ�DJULFXOWXUDO�DQG�FRPPXQLW\�
GHYHORSPHQW��7ULDVWXWL�	�'DPDQLN���������([WHQVLRQ�ZRUNHUV��RIWHQ�UHIHUUHG�WR�DV�
DJULFXOWXUDO� H[WHQVLRQ� DJHQWV� RU� UXUDO� GHYHORSPHQW� RIILFHUV�� SOD\� D� YLWDO� UROH� LQ�
EULGJLQJ�WKH�JDS�EHWZHHQ�DJULFXOWXUDO�UHVHDUFK�DQG�WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�QHZ�
WHFKQRORJLHV�� WHFKQLTXHV�� DQG� EHVW� SUDFWLFHV� E\� IDUPHUV� DQG� UXUDO� FRPPXQLWLHV��
7KH\� DUH� WKH� NH\� OLQN� LQ� WKH� DJULFXOWXUDO� H[WHQVLRQ� V\VWHP�� UHVSRQVLEOH� IRU�
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HPSRZHULQJ�DQG�VXSSRUWLQJ�IDUPHUV�WR�LPSURYH�WKHLU�NQRZOHGJH��VNLOOV��DQG�VHOI�
UHOLDQFH��5RVQLWD�HW�DO���������

���&KDOOHQJHV�DQG�%DUULHUV

&RPPXQLFDWLRQ�JDSV�DQG�RUJDQL]DWLRQDO�VLORV�IUHTXHQWO\�LPSHGH�VRFLDO�LQQRYDWRUV�
DQG� H[WHQVLRQ� ZRUNHUV¶� DELOLW\� WR� FROODERUDWH�� 7KHVH� VLORV� DUH� LQJUDLQHG� LQ�
RUJDQL]DWLRQDO� VWUXFWXUHV� DQG� DUH� VXSSRUWHG� E\� GLIIHUHQW� IXQGLQJ� VRXUFHV� DQG�
RSHUDWLRQDO�PLVVLRQV��7KHUH�LV�RIWHQ�OLWWOH�LQWHUDFWLRQ�EHWZHHQ�VRFLDO�LQQRYDWRUV�DQG�
H[WHQVLRQ�ZRUNHUV�EHFDXVH�WKH\�ZRUN�LQ�GLIIHUHQW�ILHOGV��ZKLFK�SUHYHQWV�WKHP�IURP�
NQRZLQJ� DERXW� DQG� FRPSUHKHQGLQJ� RQH� DQRWKHU¶V� ZRUN�� )RU� H[DPSOH�� VRFLDO�
LQQRYDWRUV�PLJKW�EH�PRUH�FRQFHUQHG�ZLWK�GHYHORSLQJ�QRYHO�DSSURDFKHV�DQG�XWLOL]LQJ�
VWDWH�RI�WKH�DUW� WHFKQRORJ\�� ZKHUHDV� H[WHQVLRQ� ZRUNHUV� DUH� PRUH� OLNHO\� WR� EH�
LQYROYHG� LQ� VKDULQJ� XVHIXO� LQIRUPDWLRQ� DQG� RIIHULQJ� FRPPXQLWLHV� KDQGV�RQ�
DVVLVWDQFH� �0XOJDQ�� ������� 'LIIHUHQW� SHUIRUPDQFH� PHDVXUHV� DQG� UHSRUWLQJ�
UHTXLUHPHQWV� PLJKW� IXUWKHU� ZRUVHQ� WKLV� DOLHQDWLRQ� E\� HQFRXUDJLQJ� FRPSHWLWLRQ�
UDWKHU� WKDQ� FROODERUDWLRQ� IRU� VFDUFH� UHVRXUFHV� �+DUWOH\� HW� DO��� ������� ,QHIIHFWLYH�
FRPPXQLFDWLRQ� FDQ� DOVR� EH� D� PDMRU� REVWDFOH� WR� SURGXFWLYH� WHDPZRUN�� 7KHVH�
GLVSDULWLHV� UHVXOW� IURP� YDULDWLRQV� LQ� WHUPLQRORJ\�� YHUQDFXODU�� DQG� PRGHV� RI�
FRPPXQLFDWLRQ�� ([WHQVLRQ� ZRUNHUV� PD\� PLVXQGHUVWDQG� DQG� PLVLQWHUSUHW� VRFLDO�
LQQRYDWRUV¶�XVH�RI� ODQJXDJH�DQG�FRQFHSWV�EHFDXVH� WKH\�DUH�XQIDPLOLDU�ZLWK� WKHP�
�1HXPHLHU��������

&ROODERUDWLRQ� LV� IXUWKHU� KDPSHUHG� E\� WKH� GLVSDUDWH� YLHZSRLQWV� DQG� PHWKRGV� RI�
VRFLDO�LQQRYDWRUV�DQG�H[WHQVLRQ�DJHQWV��6RFLDO�LQQRYDWRUV�IUHTXHQWO\�SODFH�D�KLJK�
YDOXH�RQ�FUHDWLYH��VFDODEOH�VROXWLRQV�WKDW�GHDO�ZLWK�V\VWHPLF�SUREOHPV��7KH\�XVXDOO\�
WDNH�FKDQFHV��DUH�DGYHQWXURXV��DQG�ZDQW�WR�KDYH�D�ODUJH�VRFLHWDO�LQIOXHQFH��+RZHYHU��
H[WHQVLRQ�DJHQWV�W\SLFDOO\�WDNH�D�PRUH�PRGHVW�DQG�SUDJPDWLF�DSSURDFK��IRFXVLQJ�RQ�
WKH�SUHVVLQJ�QHHGV�RI�ORFDO�SRSXODWLRQV�DQG�LPSOHPHQWLQJ�WULHG�DQG�WUXH�PHWKRGV�
�:HVWOH\�HW�DO����������7HQVLRQV�PD\�DULVH�IURP�WKHVH�GLYHUJHQW�YLHZSRLQWV�EHFDXVH�
VRFLDO� LQQRYDWRUV�PD\� FRQVLGHU� H[WHQVLRQ�ZRUNHUV� WR� EH� FKDQJH�UHVLVWDQW�� ZKLOH�
H[WHQVLRQ� ZRUNHUV� PD\� FRQVLGHU� VRFLDO� LQQRYDWRUV� WR� EH� XQGXO\� LGHDOLVWLF� DQG�
GHWDFKHG�IURP�WKH�DFWXDO�ZRUOG��&DMDLED�6DQWDQD��������

7KHVH�GLYHUJHQW�VWUDWHJLHV�PD\�DOVR�UHVXOW�LQ�FRQIOLFWV�EHWZHHQ�REMHFWLYHV�DQG�PRUDO�
SULQFLSOHV�� :KLOH� H[WHQVLRQ� ZRUNHUV� PD\� FRQFHQWUDWH� RQ� VKRUW�WHUP�� DWWDLQDEOH�
FKDQJHV� DQG� WKH� SUDFWLFDO� DSSOLFDWLRQ� RI� LQIRUPDWLRQ�� VRFLDO� LQQRYDWRUV� PD\�
HPSKDVL]H� ORQJ�WHUP�� UHYROXWLRQDU\� FKDQJH� DQG� WKH� HPSOR\PHQW� RI� PRGHUQ�
WHFKQRORJLHV��3RO�	�9LOOH���������,W�PD\�EH�FKDOOHQJLQJ�WR�FUHDWH�VKDUHG�JRDOV�DQG�
FRRSHUDWLYH�SODQV�DV�D� UHVXOW�RI� WKLV�PLVDOLJQPHQW��ZKLFK�FDQ� OHDG� WR�FRPSHWLQJ�
SULRULWLHV�DQG�WDFWLFV��)XUWKHUPRUH��PLVWUXVW�DQG�SHUFHSWLRQ�SUREOHPV�FDQ�LPSHGH�



3DJH���

-RVKL�HW�DO����3XQ\DZDWL�-RXUQDO�_�9RO���������

FRRSHUDWLRQ�HYHQ�PRUH�VLQFH�WKH\�FDQ�REVWUXFW�WKH�GHYHORSPHQW�RI�PXWXDO�UHVSHFW�
DQG� XQGHUVWDQGLQJ� E\� IRVWHULQJ� SUHMXGLFHV� DQG� SUHGHWHUPLQHG� EHOLHIV� DERXW� RQH�
DQRWKHU¶V�UHVSRQVLELOLWLHV�DQG�VNLOOV��$QVHOO�	�*DVK���������

3DXGHO� HW� DO�� ������� KLJKOLJKWHG� ERWK� ³VRFLDO� LQQRYDWLRQV´� DQG� ³LQFOXVLYH�
WUDQVIRUPDWLRQ´�ZKLFK�DUH�LPSRUWDQW�LQ�DJULIRRG�V\VWHP��7KH�IDFWRUV�HQDEOLQJ�VRFLDO�
LQQRYDWLRQ�DQG�EDUULHUV�WR�VRFLDO�LQQRYDWLRQ�GHYHORSHG�WKH�DXWKRUV�KDYH�LQVHUWHG�LQ�
EHORZ�WDEOH��

7DEOH����0RWLYDWLQJ�DQG�%DUULHUV�WR�VRFLDO�LQQRYDWLRQ�

�����)RVWHULQJ�&ROODERUDWLRQ�

,Q�RUGHU�WR�IDFLOLWDWH�FRRSHUDWLRQ�EHWZHHQ�H[WHQVLRQ�ZRUNHUV�DQG�VRFLDO�LQQRYDWRUV��
VWUDWHJLHV� WKDW� VXSSRUW� JRRG� FRPPXQLFDWLRQ�� FRPPRQ� REMHFWLYHV�� DQG� PXWXDO�
XQGHUVWDQGLQJ� PXVW� EH� SXW� LQWR� SUDFWLFH�� &ROODERUDWLYH� ZRUNVKRSV� DQG� WUDLQLQJ�
LQLWLDWLYHV�FDQ�RIIHU�D� IRUXP�IRU�YDULRXV�SDUWLHV� WR�VKDUH� LQVLJKWV�� OHDUQ�IURP�RQH�
DQRWKHU¶V� H[SHULHQFHV�� DQG� HVWDEOLVK� PXWXDO� FRPSUHKHQVLRQ� RI� WKHLU� UHVSHFWLYH�
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UHVSRQVLELOLWLHV�DQG�PHWKRGRORJLHV��/RQVGDOH�HW�DO����������$FFRUGLQJ�WR�7HQ\ZD�HW�
DO����������WKH�FUHDWLRQ�RI�RQOLQH�NQRZOHGJH�VKDULQJ�SODWIRUPV�FDQ�HQKDQFH�RQJRLQJ�
FRPPXQLFDWLRQ� DQG� FRRSHUDWLRQ� E\� HQDEOLQJ� WKH� H[FKDQJH� RI� FDVH� VWXGLHV�� EHVW�
SUDFWLFHV�� DQG� UHVRXUFHV� EHWZHHQ� WKH� WZR� JURXSV�� (QFRXUDJLQJ� FURVV�VHFWRU�
FROODERUDWLRQV� FDQ� DOVR� RIIHU� D� FRPSOHWH� VXSSRUW� IUDPHZRUN� IRU� MRLQW� DFWLYLWLHV��
EULQJLQJ�WRJHWKHU�JRYHUQPHQW�DJHQFLHV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��DFDGHPLF�
LQVWLWXWLRQV��DQG�EXVLQHVV�VHFWRU�DFWRUV��5RGULJXH]�3RVH�	�:LONLH���������6XVWDLQLQJ�
WKHVH� LQLWLDWLYHV� UHTXLUHV� FUHDWLQJ� LQWHJUDWHG� SROLF\� IUDPHZRUNV� WKDW� UHZDUG�
FROODERUDWLRQV� DQG� RIIHU� IXQGV� IRU� MRLQW� YHQWXUHV� �%DNHU� 	� 0HKPRRG�� �������
3DUWLFLSDWRU\�WHFKQLTXHV�WR�FRPPXQLW\�HQJDJHPHQW�DOVR�JXDUDQWHH�WKDW�LQWHUYHQWLRQV�
DUH�SHUWLQHQW�DQG�VHQVLWLYH�WR�ORFDO�QHHGV��ZKLFK�LQFUHDVHV�WKH�VHQVH�RI�RZQHUVKLS�
DQG�VXVWDLQDELOLW\��6KDUPD�HW�DO���������

7KHUH� DUH�PDQ\� DGYDQWDJHV� WR� ZRUNLQJ� WRJHWKHU� EHWZHHQ� VRFLDO� LQQRYDWRUV� DQG�
H[WHQVLRQ� ZRUNHUV� WR� DFKLHYH� LQFOXVLYH� WUDQVIRUPDWLRQ� LQ� WKH� DJULFXOWXUH� VHFWRU��
7KHVH� FRRSHUDWLYH� HIIRUWV� FDQ� UHVXOW� LQ� WKH� GHYHORSPHQW� RI� PRUH� HIIHFWLYH� DQG�
IOH[LEOH� VROXWLRQV�� DGGUHVVLQJ� FRPSOH[� FKDOOHQJHV� OLNH� IRRG� VHFXULW\�� VXVWDLQDEOH�
DJULFXOWXUH��DQG�FOLPDWH�UHVLOLHQFH��6RFLDO�LQQRYDWRUV¶�LQYHQWLYHQHVV�DQG�FUHDWLYLW\�
DUH� FRPELQHG� ZLWK� H[WHQVLRQ� ZRUNHUV¶� SUDFWLFDO� NQRZOHGJH� DQG� ORFDO� H[SHUWLVH�
�:HVWOH\� HW� DO��� ������� )XUWKHUPRUH�� E\� FRPELQLQJ� ILQDQFLDO�� KXPDQ�� DQG�
WHFKQRORJLFDO�UHVRXUFHV��FROODERUDWLYH�LQLWLDWLYHV�FDQ�PD[LPL]H�UHVRXUFH�XWLOL]DWLRQ�
DQG�DFKLHYH�KLJKHU� OHYHOV�RI�HIILFLHQF\�DQG�HIIHFWLYHQHVV��5HDFKLQJ�PRUH�FOLHQWV�
DQG�DGGUHVVLQJ�D�ZLGHU�UDQJH�RI�LVVXHV�PD\�EH�SRVVLEOH�DV�D�UHVXOW�RI�FRVW�VDYLQJV�
DQG�LQFUHDVHG�LPSDFW��+DUWOH\�HW�DO����������

$OO�SDUWLHV�HQJDJHG�LQ�WKH�SURGXFWLRQ��SURFHVVLQJ��GLVWULEXWLRQ��DQG�FRQVXPSWLRQ�RI�
IRRG� DUH� LQFOXGHG� LQ� WKH� FRPSUHKHQVLYH� WUDQVIRUPDWLRQ� RI� DQ� DJULIRRG� V\VWHP��
&RPSDUDEOH�WR�VRFLDO�LQQRYDWLRQ��LQFOXVLYH�WUDQVIRUPDWLRQ�LV�UHTXLUHG�WR�HOLPLQDWH�
GLVFULPLQDWLRQ�DQG�LQHTXDOLW\�LQ�DOO�VSKHUHV�RI�OLIH��IURP�SURGXFWLRQ�WR�FRQVXPSWLRQ��
&KDQJH�LV�UHTXLUHG�LQ�WKH�DJULIRRG�V\VWHP¶V�UHYHQXH�OHYHO��LQYROYHPHQW�OHYHO�LQ�WKH�
ILHOG��LQVWLWXWLRQ��PDUNHW��DQG�RWKHU�VHFWRUV��2QH�RI�WKH�NH\�LVVXHV�WKDW�LV�GUDZLQJ�
DWWHQWLRQ� IURP� DFDGHPLFV�� GHFLVLRQ�PDNHUV�� SUDFWLWLRQHUV�� JRYHUQPHQWV� DQG�
QRQJRYHUQPHQWDO�RUJDQL]DWLRQV��DV�ZHOO�DV�RWKHU�SURIHVVLRQDOV�DQG�FLWL]HQV��LV�VRFLDO�
LQQRYDWLRQ��,W�LV�D�QRYHO�LGHD�WKDW�KDV�WR�EH�H[SORUHG�DQG�DGYDQFHG��,W�LV�FOHDU�WR�WDNH�
LQWR�DFFRXQW� WKH�SRZHU�RI� IDUPHU�OHG� UROHV� WKDW�GULYH� LQFOXVLYH� WUDQVIRUPDWLRQ� LQ�
RUGHU�WR�QDUURZ�DOO�NLQGV�RI�GLYLGHV�LQ�1HSDO�ZKHQ�VRFLDO�LQQRYDWLRQ�LV�OLQNHG�WR�WKH�
LQFOXVLYH�WUDQVIRUPDWLRQ�RI�WKH�DJUL�IRRG�V\VWHP��7KLV�UHYLHZ�DWWHPSWV�WR�GHWHUPLQH�
KRZ�VRFLDO� LQQRYDWLRQV�DGGUHVV�LQHTXDOLW\�LQ�WKH�DJUL�IRRG�V\VWHP�ZLWK�UHJDUG�WR�
LQFRPH��JHQGHU��HWKQLFLW\��DQG�ODQG�KROGLQJ�LQ�WKH�SURYLQFLDO�FRQWH[WV�DQG�WKURXJK�D�
YDULHW\�RI�FRQFHSWXDO�OHQVHV��7KH�VWDWH�FDQ�UHGXFH�WKH�GLVSDULWLHV�WKDW�FXUUHQWO\�H[LVW�
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LQ�WKH�DJUL�IRRG�V\VWHP�ZLWK�UHJDUG�WR�LQFRPH��JHQGHU��HWKQLFLW\��DQG�ODQG�KROGLQJ�
E\�LPSOHPHQWLQJ�DSSURSULDWH�VRFLDO�LQQRYDWLRQ�SROLFLHV��3RXGHO�HW�DO���������

���&RQFOXVLRQ

(QFRXUDJLQJ� FRRSHUDWLRQ� EHWZHHQ� H[WHQVLRQ� DJHQWV� DQG� VRFLDO� HQWUHSUHQHXUV� LV�
FUXFLDO� WR� WUDQVIRUPLQJ� WKH� DJULFXOWXUH� V\VWHP� LQ� D� ZD\� WKDW� LV� LQFOXVLYH�� %\�
FRPELQLQJ� FROODERUDWLYH� ZRUNVKRSV�� NQRZOHGJH�VKDULQJ� QHWZRUNV�� FURVV�VHFWRU�
DOOLDQFHV��DQG�FRPPXQLW\�EDVHG�SDUWLFLSDWRU\�PHWKRGV��LW�LV�SRVVLEOH�WR�RYHUFRPH�
FXUUHQW� FRPPXQLFDWLRQ� JDSV� DQG� RUJDQL]DWLRQDO� VLORV� DQG� LPSURYH� VWDNHKROGHU�
FROODERUDWLRQ��:LWK�WKH�FRRSHUDWLRQ�RI�H[WHQVLRQ�DJHQWV�DQG�VRFLDO�LQQRYDWRUV��WKHUH�
LV� D� JUHDW� RSSRUWXQLW\� WR� SHUIRUP� WUDQVIRUPDWLRQ� LQ� DJULFXOWXUH� VHFWRU�� ,I�ZH� FDQ�
EULGJH�WKH�GLYLGH�EHWZHHQ�WKHVH�WZR�JURXSV��ZH�FDQ�OHYHUDJH�LQQRYDWLRQ�WR�DGGUHVV�
FKDOOHQJLQJ�VRFLHWDO�FRQFHUQV�OLNH�IRRG�VHFXULW\��SRYHUW\��DQG�FOLPDWH�FKDQJH�

:LWK�WKHLU�FUHDWLYH�DQG�GLVUXSWLYH�VWUDWHJLHV��VRFLDO�LQQRYDWRUV�FDQ�EULQJ�QHZ�OLIH�WR�
WUDGLWLRQDO� H[WHQVLRQ� SUDFWLFHV�� +RZHYHU�� EHFDXVH� RI� WKHLU� FORVH� UHODWLRQVKLSV� WR�
ORFDO�FRPPXQLWLHV��H[WHQVLRQ�DJHQWV�FDQ�SURYLGH�WKH�RQ�WKH�JURXQG�VXSSRUW�QHHGHG�
IRU�VRFLDO�LQQRYDWLRQV�WR�WKULYH��7KH�EHQHILWV�RI�VXFK�FROODERUDWLRQ�H[WHQG�EH\RQG�
HQKDQFHG� LQQRYDWLRQ� DQG� UHVRXUFH� XWLOL]DWLRQ�� &ROODERUDWLYH� SURMHFWV� FDQ� HQVXUH�
WKDW� LQWHUYHQWLRQV� DUH� LQFOXVLYH� DQG� HTXLWDEOH�� HQJDJLQJ� PDUJLQDOL]HG� DQG�
XQGHUVHUYHG� FRPPXQLWLHV� DQG� SURPRWLQJ� VXVWDLQDEOH� GHYHORSPHQW�� %\� EXLOGLQJ�
FDSDFLWLHV�DQG�IRVWHULQJ�PXWXDO�XQGHUVWDQGLQJ��FROODERUDWLRQ�FDQ�GULYH�PHDQLQJIXO�
DQG�ODVWLQJ�FKDQJH��XOWLPDWHO\�LPSURYLQJ�WKH�ZHOO�EHLQJ�RI�FRPPXQLWLHV�ZRUOGZLGH��
7KHUHIRUH��GHOLEHUDWH�HIIRUWV� WR�SURPRWH�DQG�VXVWDLQ�FROODERUDWLRQ�EHWZHHQ�VRFLDO�
LQQRYDWRUV�DQG�H[WHQVLRQ�ZRUNHUV�DUH�FUXFLDO�IRU�UHDOL]LQJ�WKH�IXOO�SRWHQWLDO�RI�VRFLDO�
LQQRYDWLRQ�LQ�WUDQVIRUPLQJ�WKH�DJULFXOWXUH�V\VWHP�
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LQQRYDWLRQ�WR�DGGUHVV�VRFLDO�SUREOHPV��7KH�H[SHULHQFH�DQG�OHVVRQV�RI�³GDWD�
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KWWSV���GRL�RUJ���������ZRUOG�������
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