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YURP FDSLID0 JDLQV IR D[ DGPLOLVIUDILRQ DQG
HYHUNIKLOJ LQ EHIZHHQ LQ KRQRXU RI 3URIHVVRY
&KUY (YDQV

_ULVILQ +LFNPDQ

Abstract

7KLV (WD\ GHVFULEHV DQG FRQQHFIV WKH GRIV EHIZHHQ WKUHH VIUDQGV RI VFKRODUVKLS==FRQFHUQLQJ FDSLID0 JDLQV WD[DILRQ D[
FRPSOLDQFH FRVIV DQG ID[ VAVIHP FRPSOH[LIN==SURGXFHG E\ 3URIHWRU &KULV (YDQV RYHU fZR GHFDGHV

-H\ ZRUGV FDSLID0 JDLQV FRPSILDQFH FRPSOH[LIN

OLQQHVRID






H-RXUQDO RI 7D[ SHVHDUFK ,Q KRQRXU RI 3URIHVVRU &KLV (YDQV

GULYLQJ IRUFH=2IRU PDQ\ RU HYHQ PRIl VFKRIDUV VHHPV LQWIHDG IR EH IIKH QHHG R VDILVIN\
IKHWU RZQ LQUHOOHFIXDO FXULRVLIN FRPELQHG ZLIK IKH FRPSXWVLRQ IR VKDUH DQ\ UHVXOILQJ
ILQGLQJV RU LQVLIKIV LUHVSHRILYH Rl ZKHIKHU VRFLHIN DIl 0DUJH DRIXDOO\ EHQHILIV RU HYHQ
FDUHV

,Q UHYLHZLQJ D ELRJUDSK\ RI &KLHI -XVILFH +DU0DQ )LVN BIIRQH ZKR ZDV D SURIHWRU DQG
GHDQ DI &ROXPELD /DZ 6FKRR0 EHIRUH KLV DSSRLQIPHQI IIR IKH 8QLIHG 6IDIHV 6XSUHPH
&RXUI DQRIKHU $PHULFDQ 0DZ SURIHWRU GHVFULEHG WKH VFKRODUON HQIHUSULVH DV iR VHHN
RXI D00 UHOHYDQ LQIRUPDILRQ R ZHLIK LPSDUILDOON iKH LQIRUPDILRQ KXV VHFXUHG DQG IR
UHQGHU DQ XQELDVHG WXGJPHQI RQ LIf  &HUIDLQON PRV VFKRIDUY HQGHDYRXU WR DSSURDFK
IKHWU ZRUN ZLIK DQ RSHQ PLQG UDIKHU WKDQ PHUHO\ IR UHLQIRUFH IKHLU RZQ SUHFRQFHLYHG
RSLQLRQV  %XIl IKH DXIKRU WKHQ ZHQH RQ WR DN DERXW VFKRODUV DV LI WKH\ ZHUH PHUH



H-RXUQDO RI 7D[ SHVHDUFK ,Q KRQRXU RI 3URIHVVRU &KLV (YDQV

7KH VXENHFI RI' FDSLIDO JDLQV ID[DILRQ IHDWXUHV WKLV THQVLRQ LQ VSDGHV &DSLID0 JDLQV
IDEDILRQ DORQH \LHOGV D pUHODILYHON LQVLIQLILFDQI] DPRXQW RI UHYHQXH \HW LV D FRPPRQ
IHDVXUH R1 PDQ\ FRXQIULHV] WD[ 0DZV ,Q p7KH $XWUDILDQ &DSLID0 *DLQV 7D[ SDILRQDOH



H-RXUQDO RI 7D[ SHVHDUFK ,Q KRQRXU RI 3URIHVVRU &KLV (YDQV



H-RXUQDO RI 7D[ SHVHDUFK ,Q KRQRXU RI 3URIHVVRU &KLV (YDQV

0DUJH EXVLQHW ID[SD\HUWY H['SHULHQFH QHJDILYH FRPSOLDQFH FRVIV LQ IKDW WKHLU WD EHQHILIV
RXWZHLIK IKHLU FRVIV RT FRPSONLQJ ZLIK IDL VAWHP UHTXLUHPHQIV

7KDI LQUILDO VIXG\ IRUPHG WKH IRXQGDILRQ DQG SHUKDSV LQVSLUDILRQ DV ZH0 IRU D PXFK
PRUH HLWHQVLYH ERG\ RI VFKRODUO\ OLWHUDIXUH RQ WID[ FRPSOLDQFH FRVIV QRI RQON EN WKH
PHPEHW RI IKDI RULJILQDO IHDP EXW EN RIKHU ID[ VFKRODUV DV ZHW0 (YDQV DQG 7UDQ 1DP
SXEOLVKHG D FULILFDO HYDOXDILRQ RI WKH ZRUN RI &HGULF 6DQGIRUG DQG LIV LPSDFI RQ IKHL
RZQ VFKRIDUVKLS DQG WKDIl RI RIKHU D[ DGPLQLWUDILRQ VFKRIDWY = LIK RQH RU PRUH RI
KD RULJLQDO WHDP DV ZH0 DV ZLIK 0DWHU FR DXWKRUW  (YDQVIV ZRUN LQ IIKH DUHD RI WD
FRPSOLDQFH FRVIV LQ $XVIUDILD SURPSIHG KLP IR FRPSDUH KH $XVIUDOLDQ H[SHULHQFH ZLiIK
KDl R1 RWKHU FRXQIULHV==DV IRU H[DPSOH LQ u7KH 7D[ &RPSILDQFH &RVIV RI /DUJH
&RUSRUDILRQV] ZLIK 7UDQ 1.DP DQG 3KLOLS ZLIQLHU  ,Q D PXFK PRUH UHFHQI WIXG\ 7UDQ
1DP (YDQV DQG 3KLILS /LIQLHU GHPRQVIUDIHG IIKDW WD FRPSOLDQFH FRVIV LQ $XVIUDILD
FRQILQXH WR EH 0DUJH DQG UHJUHWLYH QRIZLIKWDQGLQJ DW OHDVW VRPH HIIRUIV DI
DPHILRUDILRQ

3HUKDSV PRVII KHOSIX00N iR iKH 0DUJHU ERG\ RI D[ FRPSOLDQFH FRVIl VFKRIDUVKLS  KRZHYHU
DINHU ZUDSSLQJ XS WKHLU RZQ WIXG\ HIKDI LQLILDO JURXS RI (YDQV SLIFKLH 7uDQ 1DP DQG
= DOSROH SXEOLVKHG DQ DUILFOH u7D[ &RPSOLDQFH &RVIV. SHVHDUFK OHIKRGRIRI\ DQG
(PSWLFD0 (YLGHQFH IURP  $XWIUDILDY  RXIOLQLQJ IIKHLU PHIKRGRIRJILFDO DSSURDFK IR
HYDOXDILQJ D[ FRPSOLDQFH FRVIV DORQJ ZLIK KH PDQ\ FKRLFHV DQG WKH IKLQNLQJ KD ZHQW
LQIR VKD PHIKRGRORI\  6XFK GRFXPHQIDILRQ LV RI IVHPHQGRXV YDOXH DQG VHUYLFH IR iDL
DGPLQLVIUDILRQ VFKRIDUWY ZRUWGZLGH

- DIKHULQH SLIFKLH LV XQIRWXQDIHON QR 0RQJIHU ZLIK XV %XI IKH ZRUN RI (YDQV SLIFK &[



H-RXUQDO RI 7D[ SHVHDUFK ,Q KRQRXU RI 3URIHVVRU &KLV (YDQV

HDUO\ ZRUN  (YDQV DFFHSIHG WKDIF FRPSOH[LIN DV IKH FRW RI HTXLIN $V KLV FRPSILDQFH
ZRUN FRUUHVSRQGLQJION REVHUYHV KRZHYHU FRPSOH[LIN\ GULYHV XS FRPSOLDQFH FRVIV
3HUKDSV UHFRJQLVLQJ WKDIl UHODHLRQVKLS LQVSLUHG (YDQV R FRQUHPSODIH D[ VLP SOLILFDILRQ
S$V ZLIK FDSLID0 JDLQV ID[DILRQ DQG FRPSILDQFH FRWIV  (YDQV KDV ZULIWHQ TXLIH D 0RW RQ WKH
IIRSLF RI D[ FRPSOHLLIN\ DQG D[ VLPSOLILFDILRQ

JQGHHG LQ (YDQV KLPVHOI FRQQHFIHG IKH UHOHYDQI GRIV DPRQJ WKHVH IRSLFV ,Q k7D
*RYHUIQDQFH ,WXHV ODQDJLQJ 6\VIHP &RPSIH[LUN] (YDQV REVHUYHG IKDI PRVI
ID[SDNHUV YROXQIDULON GR UIKHLU EHVI IR FRPSON ZLIK IKH ID[ 0DZV  7KH\ ILOH HKHLU UHIXUQV
DQG SD\ WKHLU ID[HV 7KH\ JHQHUDOON HUXVH WKDH IKHLU ¥D[ VAVIHP LV IDLU DQG HIILFLHQH 7KH\
KDYH IDUIK DQG LIl LV WKDIf IDLYK HKDI GULYHV WKHLU YROXQIDU\ FRPSOLDQFH

%XIl D[ VAVIHP FRPSOH[UN DV (YDQV UHFRJIQLVHG pJLYHV ULVH IR ERIK LQIHQILRQDO DQG
XQLQIHQILRQDO QRQ FRPSILDQFH]  7KDIl QRQ FRPSILDQFH HOHDGV IR D[ UHYHQXH ORWHV DQG
LI DOVR FDXVHV GHDGZHLIKI ORWHV] ~ 7KXV WID[ FRPSOH[LN LIVHOI LV D NLQG RI D[S
3X0LQJ IRIHIKHU WKH FRVIV RT FRPSOH[UIN ZLIK KLV RIKHU ZRUN KRZHYHU (YDQV IRFXVHG
SDUILFXODUO\ RQ UIKH UHODILRQUKLS R1 FRPSILDQFH FRVIV DQG iKH FRUHVSRQGLQJ GLVLQFHQILYH
IR HQJDJH LQ HQIUHSUHQHXULDO DFILYLIN DUIKRXJK KH DOVR DFNQRZOHGJIHG IKDI FRPSOH[LIN
WUHGXFHV IKH ID[8 VAVIHP{V IUDQVSDUHQF\ DQG XQGHUPLQHV 1UXW LQ LIV IDLUQHWY

7D[ VAVIHP FRPSOHLLIN LV PRVION iKH IDX0H R WKH 0HJILVODIXUH  SHYHQXH DXIKRULILHV KDYH
QR FKRLFH EXIl'IR LPSOHPHQI ZKDii KH 0HJLVODIXUH HQDFIV - <<HIf UHYHQXH DXWKRULILHY UHFHLYH
IKH EODPH ZKHQ ID[SD\HUV DUH XQKDSS\ ZLIK WKHID[ VAWHP 7D [ VSHFLDOLVIV LQ IKH 8QLIHG
GIDIHV TUHTXHQIO\ FRQIHQG IIKDW 1HDU R1 IKH ,QUHUQD0 SHYHQXH 6HUYLFH PRILYDIHV SHRSOH IR
FRPSO\ ZLIK IKH D[ 0DZV %X IHDU EUHHGY UHVHQIPHQI ZKLFK GLVFRXUDJHV FRPSOLDQFH
%\ HPEUDFLQJ D UHVSRQVLYH UHIXODILRQ DSSURDFK IIR D[ DGPLQLVIUDILRQ DQG HQIRUFHPHQN
S$XVIUDOLD LV Dif OHDVIf VRPHZKDIF PRUH DGYDQFHG LQ UHFRJQLVLQJ IKDI THDU LV QRI DOZD\V IIKH
EHVI ZD\ IR PRILYDIH ID[SD\HU FRPSOLDQFH











