
6RFLDO HQWUHSUHQHXUVKLS� +RZ VWDUW�XSV XVH DUWLˋFLDO
LQWHOOLJHQFH�IRU�VRFLDO�JRRG

%HUOLQ������������

5HVHDUFKHUV DW WKH $OH[DQGHU YRQ +XPEROGW ,QVWLWXWH IRU ,QWHUQHW DQG 6RFLHW\ �+,,*� KDYH VWXGLHG KRZ

HQWUHSUHQHXUV XVH DUWLˋFLDO LQWHOOLJHQFH �$,� WR KHOS WDFNOH VRFLDO SUREOHPV� ,Q D QHZ VWXG\� WKH\ SRLQW WR WKH

RUJDQLVDWLRQDO XQLTXHQHVV RI VWDUW�XSV DQG KRZ WKH\ DFW DV D EULGJH EHWZHHQ GLIIHUHQW FRPPXQLWLHV RI LQWHUHVW

LQ DUHDV VXFK DV LQFOXVLRQ� KHDOWKFDUH RU FOLPDWH SURWHFWLRQ� ,Q DGGLWLRQ� WKH\ VKRZ WKH EHQHˋWV RI VRFLDO

HQWUHSUHQHXUVKLS�EXW�DOVR�WKH�SRWHQWLDO�ULVNV�

&DQ $, VWDUWXSV KDYH D SRVLWLYH LPSDFW RQ VRFLHW\" 7KLV TXHVWLRQ LV EHLQJ LQYHVWLJDWHG E\ WKH UHVHDUFK

JURXS �,QQRYDWLRQ� (QWUHSUHQHXUVKLS 	 6RFLHW\�� OHG E\ 'U� $OL $VODQ *¾P¾VD\ DW +,,*� ,Q D QHZ FDVH

VWXG\� KH DQG KLV FROOHDJXHV 'U� 1LFROH 6LHEROG DQG 'U� *HRUJ YRQ 5LFKWKRIHQ H[DPLQHG �� (XURSHDQ

FRPSDQLHV IURP GLIIHUHQW VHFWRUV� UDQJLQJ IURP HGXFDWLRQ WR EDQNLQJ WR HQYLURQPHQWDO VHUYLFHV� 7KHLU

UHVXOWV VKRZ WKDW� GXH WR WKHLU VWUXFWXUDO ˌH[LELOLW\� VWDUW�XSV FDQ DGDSW $, WHFKQRORJLHV YHU\ TXLFNO\ WR

PHHW�WKH�LQGLYLGXDO�QHHGV�RI�GLIIHUHQW�VWDNHKROGHUV�

�6RFLDOO\ RULHQWHG $, FRPSDQLHV KDYH WKH XQLTXH DGYDQWDJH LQ WKH ZRUOG RI ZRUN� RI EHLQJ DEOH WR ZRUN

VLPXOWDQHRXVO\ ZLWK IRU�SURˋW DQG QRQ�SURˋW RUJDQLVDWLRQV�� H[SODLQV 'U 1LFROH 6LHEROG� 6KH SRLQWV WR DQ

HQWUHSUHQHXULDO SURMHFW LQ WKH 8. WKDW LV GHYHORSLQJ LQWHOOLJHQW LPDJH UHFRJQLWLRQ IRU LGHQWLI\LQJ�

FDWHJRULVLQJ DQG PDSSLQJ WR UHGXFH SODVWLF SROOXWLRQ LQ WKH RFHDQV� �3ODVWLF ZDVWH SROOXWLRQ DIIHFWV

HYHU\RQH LQ RXU VRFLHW\� ZKLFK LV ZK\ WKH $, FRPSDQ\ ZDV DEOH WR HQJDJH PDQ\ GLIIHUHQW VWDNHKROGHUV

DQG� ZLWK WKHLU H[SHUWLVH DQG ˋQDQFLDO VXSSRUW� GHYHORS DQ $,�EDVHG WHFKQRORJ\ DFURVV VHFWRUV�� VKH

IXUWKHU FRPPHQWV� ,Q WKH RWKHU FDVH VWXGLHV� WKH VWDUW�XSV DOVR SOD\HG D EULGJLQJ UROH EHWZHHQ GLIIHUHQW

VWDNHKROGHUV� 7KHVH UDQJHG IURP 1*2V WR JRYHUQPHQW DJHQFLHV WR FRPSHWLQJ FRPSDQLHV� VRPH RI ZKLFK

ZHUH�VHHQ�DV�SDUWO\�FXOSDEOH�IRU�WKH�VRFLHWDO�SUREOHPV�EHLQJ�WDFNOHG�

7KH VWXG\ DOVR SRLQWV WR WKH ULVNV DVVRFLDWHG ZLWK GHYHORSLQJ DUWLˋFLDO LQWHOOLJHQFH� 7KLV ZDV HYLGHQW LQ

WKH FDVH RI D VWDUWXS WKDW XVHV $, WR HYDOXDWH UHIXJHHVȢ VNLOOV LQ RUGHU WR KHOS WKHP LQWHJUDWH LQWR WKH

ODERXU PDUNHW� �7KH FRPSDQ\ IRXQGHU GLVFRYHUHG WKDW WKH ODERXU PDUNHW GDWD DYDLODEOH IRU WUDLQLQJ $,

PRGHOV LV RIWHQ V\VWHPDWLFDOO\ ELDVHG LQ WHUPV RI DJH� HWKQLFLW\ DQG UHOLJLRQ� 7KDW LV ZK\ WKH JHQHUDO XVH

RI VXFK GDWD VHWV PXVW DOZD\V EH TXHVWLRQHG�� VD\V 'U 1LFROH 6LHEROG� 2WKHUZLVH� DFFRUGLQJ WR 6LHEROG�

WKHUH LV D GDQJHU WKDW QHZ $, PRGHOV ZLOO IXUWKHU H[DFHUEDWH SUREOHPV VXFK DV LQHTXDOLW\ DQG H[FOXVLRQ

LQVWHDG�RI�FRPEDWLQJ�WKHP�

�%XW WKHUH LV DOVR D ORW RI QHHG IRU DFWLRQ DW WKH SROLWLFDO OHYHO DQG IRU GHFLVLRQ�PDNHUV�� VD\V +,,*

5HVHDUFK 'LUHFWRU 3URI� 'U� 'U� 7KRPDV 6FKLOGKDXHU� ,Q DGGLWLRQ WR VWURQJHU UHJXODWLRQ RI QHZ

WHFKQRORJLHV� HQWUHSUHQHXUV LQ WKH VRFLDO VHFWRU RIWHQ ODFN WKH QHFHVVDU\ UHVRXUFHV WR UHWDLQ WKH EHVW

TXDOLˋHG VWDII� 'U $OL $VODQ *¾P¾VD\ DGGV WKDW VRFLDO HQWUHSUHQHXUVKLS UHTXLUHV WDUJHWHG SROLWLFDO

VXSSRUW� �2QO\ LQ WKLV ZD\ FDQ LW GHYHORS VROXWLRQV WR WKH PDMRU VRFLDO FKDOOHQJHV� VXFK DV FOLPDWH



FKDQJH DQG GLJLWDO WUDQVIRUPDWLRQ� $ ZLGH UDQJH RI VXSSRUW LV QHHGHG KHUH� IURP ˋQDQFLQJ LQFHQWLYHV WR

VWUHQJWKHQLQJ�WKH�VRFLDO�HQWUHSUHQHXULDO�HFRV\VWHP���KH�FRQFOXGHV�

)XUWKHU�LQIRUPDWLRQ

5HVHDUFK�*URXS _ 6WXG\ _ %ORJ�DUWLFOH

&RQWDFW�IRU�SUHVV�DQG�TXHVWLRQV�RQ�WKH�UHVHDUFK�JURXS

)UHGHULN�(IIHUHQQ�_�7HO��������������������_ SUHVVH#KLLJ�GH

$ERXW�+,,*

7KH $OH[DQGHU YRQ +XPEROGW ,QVWLWXWH IRU ,QWHUQHW DQG 6RFLHW\ �+,,*� UHVHDUFKHV WKH GHYHORSPHQW RI WKH

LQWHUQHW IURP D VRFLHWDO SHUVSHFWLYH� 7KH DLP LV WR EHWWHU XQGHUVWDQG WKH GLJLWDOLVDWLRQ RI DOO VSKHUHV RI

OLIH� $V WKH ˋUVW UHVHDUFK LQVWLWXWH LQ *HUPDQ\ WR IRFXV RQ LQWHUQHW DQG VRFLHW\� +,,* KDV HVWDEOLVKHG DQ

XQGHUVWDQGLQJ WKDW HPSKDVLVHV WKH HPEHGGHGQHVV RI GLJLWDO LQQRYDWLRQV LQ VRFLHWDO SURFHVVHV� $V D QRGH

LQ WKH *OREDO 1HWZRUN RI ,QWHUGLVFLSOLQDU\ ,QWHUQHW 	 6RFLHW\ 5HVHDUFK &HQWHUV� DQ LQLWLDWLYH RI VFLHQWLˋF

LQVWLWXWLRQV ZRUOGZLGH LQ WKH ˋHOG RI LQWHUGLVFLSOLQDU\ UHVHDUFK RQ LQWHUQHW DQG VRFLHW\� WKH LQVWLWXWH LV

WU\LQJ�WR�GHYHORS�D�(XURSHDQ�SHUVSHFWLYH�RQ�GLJLWDO�WUDQVIRUPDWLRQ�

+,,* ZDV IRXQGHG LQ ���� E\ WKH +XPEROGW�8QLYHUVLW¦W ]X %HUOLQ� WKH 8QLYHUVLW\ RI WKH $UWV %HUOLQ DQG WKH

:=% %HUOLQ 6RFLDO 6FLHQFH &HQWHU� LQ DOOLDQFH ZLWK WKH +DQV�%UHGRZ ,QVWLWXWH IRU 0HGLD 5HVHDUFK LQ

+DPEXUJ DV DQ LQWHJUDWHG FR�RSHUDWLRQ SDUWQHU� 7KH UHVHDUFK GLUHFWRUV RI WKH LQVWLWXWH DUH 3URI� 'U�

-HDQHWWH +RIPDQQ� 3URI� 'U� %M¸UQ 6FKHXHUPDQQ� 3URI� 'U� 'U� 7KRPDV 6FKLOGKDXHU DQG 3URI� 'U� :ROIJDQJ

6FKXO]�
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