
��WK ,QWHUQDWLRQDO 3UDJPDWLFV &RQIHUHQFH

1RW EORRG\ IXQQ\� 5KHWRULFDO UHVRXUFHV IRU ODXJKWHU LQ
LQWHUDFWLRQ

3DQHO FRQWULEXWLRQ

'U� &KULVWLQH +RZHV �� 'U� 9ODGLVODY 0DUDHY �� 'U� (OOHQ %UHLWKROW] �

�� 8QLYHUVLW\ RI *RWKHQEXUJ

'HVSLWH SUHYLRXV DWWHPSWV WR WKH FRQWUDU\� ZH DUJXH WKDW KXPRXU FDQQRW EH XQGHUVWRRG Ȃ RU DQDO\VHG Ȃ ZLWKRXW

FRQVLGHULQJ WKH LQWHUDFWLRQDO DQG FRJQLWLYH UHVRXUFHV� LQFOXGLQJ ORZ�OHYHO UHSDLU PHFKDQLVPV DQG KLJKHU�OHYHO

LQIHUHQFHV� ZKLFK XQGHUSLQ DQ\ FRQYHUVDWLRQDO H[FKDQJH� )ROORZLQJ %UHLWKROW] DQG 0DUDHY ������� ZH FODLP

WKDW LQFRQJUXLW\ LQ MRNHV FDQ EH FDVW LQ WHUPV RI HQWK\PHPHV �DUJXPHQWV RFFXUULQJ LQ D GLDORJXH RU WH[W� DQG

WRSRL �UXOHV RI WKXPE WKDW XQGHUSLQ LPSOLFLW DUJXPHQWV LQ LQWHUDFWLRQ� %UHLWKROW]� ������ 7KLV SHUVSHFWLYH

PHDQV WKDW ZH FDQ DQDO\VH QRQ�KXPRURXV ODXJKWHU HYHQWV XQGHU WKH VDPH IUDPHZRUN� /DXJKWHU LV RIWHQ

LQWULQVLFDOO\ OLQNHG ZLWK WKH SHUIRUPDWLYH DVSHFWV RI KXPRXU� EXW LV DOVR DQ LQWHUDFWLYH SKHQRPHQRQ WKDW

VKRXOG EH VWXGLHG ZLWKLQ WKH VDPH FRJQLWLYH V\VWHP� ,Q WKLV UHJDUG LW LV LPSRUWDQW WR GUDZ D GLVWLQFWLRQ EHWZHHQ

ODXJKWHUV UHODWHG WR SOHDVDQW LQFRQJUXLWLHV �WKH KXPRURXV W\SH� DQG VRFLDO LQFRQJUXLWLHV� ZKLFK DUH UHODWHG WR

QRQ�KXPRURXV ODXJKWHU� VXFK DV QHUYRXV RU HPEDUDVVHG ODXJKWHU �0D]]RFFRQL HW DO�� ������

:H DUJXH WKDW DOWKRXJK ODXJKWHU FDQ EH HYRNHG E\ D QRQ�KXPRURXV HYHQW� LW LV VWLOO WKH FDVH WKDW WKH FRJQLWLYH

UHVRXUFHV WKDW DUH QHFHVVDU\ IRU FDOFXODWLQJ LQFRQJUXLWLHV DUH WKH VDPH DV WKRVH XVHG LQ KXPRURXV VLWXDWLRQV�

:H ORRN DW KRZ WKH VDPH NQRZOHGJH UHVRXUFHV DUH XVHG WR XQGHUSLQ FRQWUDVWLQJ LQWHUDFWLRQDO H[SHULHQFHV�

)RU LQVWDQFH� WRSRL ZKLFK DUH HYRNHG LQ KXPRURXV VLWXDWLRQV PD\ EH WKH VDPH DV WKH RQHV WKDW FDXVH HPEDU�

UDVVPHQW� 2QH VXFK GLVFRXUVH VLWXDWLRQ LV FRQYHUVDWLRQV DERXW PHQVWUXDWLRQ� :H DQDO\VH D UHODWHG MRNH IURP

WKH %1& DORQJVLGH ZLWK FRQYHUVDWLRQDO GDWD FRQFHUQLQJ QRQ�KXPRURXV PHQWLRQV RI WKLV WRSLF� ,Q DGGLWLRQ ZH

SUHVHQW VRPH WHOOLQJV RI WKH MRNH LQ GLIIHUHQW FRQYHUVDWLRQDO FRQWH[WV �WH[W�FKDW DQG ]RRP� WR LOOXVWUDWH KRZ

SUHVHQWDWLRQV RI WKH MRNH GLIIHU GHSHQGLQJ RQ WKH VRFLDO FRQWH[W DQG PHGLXP XVHG�

5HIHUHQFHV�

%UHLWKROW]� (� ������� (QWK\PHPHV DQG WRSRL LQ GLDORJXH� WKH XVH RI FRPPRQ VHQVH UHDVRQLQJ LQ FRQYHUVDWLRQ

�S� ����� %ULOO�

%UHLWKROW]� (� 	 0DUDHY� 9 ������� +RZ WR SXW DQ HOHSKDQW LQ WKH WLWOH� PRGHOLQJ KXPRURXV LQFRQJUXLW\ ZLWK

WRSRL� ,Q 3URFHHGLQJV RI WKH ��UG :RUNVKRS RQ WKH 6HPDQWLFV DQG 3UDJPDWLFV RI 'LDORJXH � )XOO 3DSHUV�

0D]]RFFRQL� &�� 7LDQ� <�� 	 *LQ]EXUJ� -� ������� :KDWȇV \RXU ODXJKWHU GRLQJ WKHUH" $ WD[RQRP\ RI WKH SUDJPDWLF

IXQFWLRQV RI ODXJKWHU� ,((( 7UDQVDFWLRQV RQ $IIHFWLYH &RPSXWLQJ�

���


