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Introduction
$�QRYLFH�VSRUWV�EHWWRU¶V�FKDOOHQJH�LQ�)LQODQG�WZHQW\�\HDUV�DJR�ZDV�

WR�¿QG�LQIRUPDWLRQ�DERXW�RQH�QHZ�JDPH��ZKLFK�KDG�MXVW�EHHQ�LQWURGXFHG�WR�
)LQQLVK�FRQVXPHUV��1RZ�WKH�FKDOOHQJH�LV�WR�PDQDJH�D�ÀRRG�RI�LQIRUPDWLRQ�
DERXW�D�JURZLQJ�YDULHW\�RI�RSWLRQV��DV�EHWWLQJ�RQ�VSRUWV�KDV�EHFRPH�DQ�
HVWDEOLVKHG�JDPH�LQ�)LQODQG�DQG�WKH�VXUURXQGLQJ�WHFKQRORJLFDO�DQG�PHGLD�
HQYLURQPHQWV�KDYH�FKDQJHG�GUDPDWLFDOO\��3OHQW\�KDV�EHHQ�OHDUQHG�LQ�)LQODQG�
LQ�WZR�GHFDGHV�DERXW�EHWWLQJ�RQ�KXPDQ�VSRUWV��DQG�EHWWRUV�QRZ�IRUP�D�
SDUWLFXODU�VXEJURXS�ZLWKLQ�WKH�FRXQWU\¶V�JHQHUDOO\�DFWLYH�JDPEOLQJ�FXOWXUH��
2SSRUWXQLWLHV�WR�REWDLQ�LQIRUPDWLRQ�DQG�OHDUQ�WKH�JDPH�KDYH�PXOWLSOLHG��
EHFDXVH�PRUH�SHRSOH�NQRZ�DERXW�LW�DQG�DFFHVV�FKDQQHOV�DUH�PRUH�YDULHG��
)XUWKHUPRUH��RSSRUWXQLWLHV�DYDLODEOH�IRU�DQ�LQGLYLGXDO�EHWWRU�DUH�QRZ�
ZRUOGZLGH��WKDQNV�WR�WKH�,QWHUQHW�

7KHVH�REVHUYDWLRQV�UDLVH�TXHVWLRQV�DERXW�WKH�HYROXWLRQ�RI�D�SDUWLFXODU�
JDPEOLQJ�FXOWXUH�LQ�D�SDUWLFXODU�ORFDWLRQ��$V�JHRJUDSKHUV�DQG�JDPEOLQJ�
VFKRODUV�ZKR�KDYH�ZLWQHVVHG�RU�H[SHULHQFHG�WKH�DERYH�GHVFULEHG�
GHYHORSPHQW��ZH�DUH�SDUWLFXODUO\�LQWHUHVWHG�LQ�DVNLQJ�WKH�IROORZLQJ�
TXHVWLRQV��+RZ�GLG�VSRUWV�EHWWLQJ�UHDFK�)LQODQG��KRZ�GLG�WKH�)LQQV�OHDUQ�
WKH�JDPH��DQG�KRZ�KDV�WKLV�SDUWLFXODU�JDPEOLQJ�VXEFXOWXUH�HYROYHG�RYHU�
WLPH"�$QG�KRZ�FRXOG�WKH�DQVZHUV�H[SDQG�WKH�HPHUJLQJ�VFKRODUO\�LQVLJKW�
LQWR�WKH�UHODWLRQVKLS�EHWZHHQ�JDPEOLQJ��OHDUQLQJ��DQG�WKHLU�VRFLR�FXOWXUDO�
HQYLURQPHQWV"�7KLV�LQVLJKW�PDWWHUV�EH\RQG�DFDGHPLD�DQG�DFURVV�WKH�
FRQYHQWLRQDO�ERXQGDULHV�EHWZHHQ�LQWHUHVW�JURXSV��EHFDXVH�LW�KDV�SRWHQWLDO�
WR�VXSSRUW�WKH�JURZLQJ�UHFRJQLWLRQ�WKDW�VXFFHVV�UHTXLUHV�DWWHQWLRQ�WR�ORFDO�
FXOWXUDO�FLUFXPVWDQFHV�LQ�D�JOREDO�FRQWH[W�

)LUVWO\��IRU�WKH�JDPEOLQJ�LQGXVWU\��RXU�DSSURDFK�PD\�KHOS�DFFXPXODWH�
DQVZHUV�WR�TXHVWLRQV�VXFK�DV��³:KDW�LV�WKH�PRVW�HI¿FLHQW�ZD\�RI�SHQHWUDWLQJ�
D�SDUWLFXODU�PDUNHW"´�DQG�³+RZ�GR�SHRSOH�DGRSW�RXU�SURGXFW"´�6HFRQGO\��
IURP�D�KDUP�SUHYHQWHU¶V�SHUVSHFWLYH��WKLV�EXVLQHVV�WKLQNLQJ�PD\�TXDOLI\�DV�
³SUHGDWRU\�´�EXW�V�KH�ZLOO�QHYHUWKHOHVV�QHHG�WR�DQVZHU�WKH�VDPH�TXHVWLRQ�
LI�LQIRUPDWLRQ�DERXW�JDPEOLQJ�UHODWHG�KDUP�DQG�DYDLODEOH�KHOS�RSWLRQV�DUH�
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WR�EH�VSUHDG�HI¿FLHQWO\�DPRQJ�D�SRSXODWLRQ��7KHVH�PHVVDJHV��WRR��PXVW�
EH�FXOWXUDOO\�DSSURSULDWH�DQG�FUHGLEOH��DQG�VPDUWO\�ORFDWHG��DFFHVVLEOH�
DQG�YLVLEOH�²RU�SOHQW\�RI�PRQH\��HIIRUW��DQG�RSSRUWXQLWLHV�WR�KHOS�SHRSOH�
DUH�ZDVWHG��,Q�WKH�ZRUGV�RI�SXEOLF�KHDOWK�VFKRODUV�0XKLXGGLQ�+DLGHU�DQG�
*DU\�.UHSV��������S������WUDFLQJ�WKH�VSUHDG�RI�D�QRYHOW\�LQ�D�SDUWLFXODU�
SODFH�³PDNHV�LW�SRVVLEOH�IRU�SHRSOH�WR�LPSURYH�DQG�FXVWRPL]H�LPSRUWDQW�
LQQRYDWLRQV�WR�¿W�WKHLU�XQLTXH�FXOWXUDO�QHHGV�´�7KLV�DSSURDFK�DOVR�KHOSV�LQ�
LGHQWLI\LQJ

VRFLHWDO�QRUPV²WKDW�LV��WKH�YDOXH�V\VWHPV�DQG�DFFHSWHG�SUDFWLFHV�RI�D�
WDUJHW�FRPPXQLW\��)RU�H[DPSOH��UHFRJQL]LQJ�WKH�FRPPXQLW\¶V�FXOWXUDO�
DQG�UHOLJLRXV�SULQFLSOHV�WKDW�PD\�VHHP�WR�RSSRVH�D�KHDOWK�LQQRYDWLRQ�
LV�FUXFLDO�WR�WKH�HI¿FDF\�RI�WKH�GLIIXVLRQ�RI�DQ�LQQRYDWLRQ��EHFDXVH�
VXFK�IDFWRUV�LQHYLWDEO\�ZLOO�DIIHFW�WKH�LQQRYDWLRQ�GHFLVLRQ�SURFHVV�
�+DLGHU�	�.UHSV��������SS���±���FI��.RUQ�	�6KDIIHU��������6KDIIHU�	�
.RUQ��������

$QG�WKLUGO\��WKRVH�ZKR�UHJXODWH�D�PDUNHW�QHHG�WR�NQRZ�ZKDW�NLQG�RI�
SKHQRPHQRQ�WKH\�DUH�UHJXODWLQJ��DQG�KRZ�WKHLU�MXULVGLFWLRQ�LQWHUDFWV�ZLWK�
RWKHU�MXULVGLFWLRQV�DQG�WKH�VXUURXQGLQJ�ZRUOG��5HJXODWRUV�ZLOO�DOVR�QHHG�
WR�NQRZ�KRZ�WKHLU�GHFLVLRQV�ZLOO�EH�UHFHLYHG�E\�WKH�LQYROYHG�SDUWLHV²E\�
JDPEOLQJ�FRPSDQLHV��KDUP�SUHYHQWHUV��DQG�FLWL]HQ�FRQVXPHUV�

,Q�DGGLWLRQ�WR�WKH�VSUHDG�RI�QRYHOWLHV��LQQRYDWLRQV���RXU�UHVHDUFK�
TXHVWLRQV�UHÀHFW�WKH�HPHUJLQJ�VFKRODUO\�LQWHUHVW�LQ�DSSURDFKLQJ�³EHJLQQLQJ�
JDPEOLQJ´�IURP�D�FRQWH[WXDO�YLHZSRLQW��ZKLFK�SODFHV�LQGLYLGXDO�OHDUQLQJ�
SURFHVVHV�LQ�WKHLU�VRFLDO�DQG�FXOWXUDO�IUDPHZRUNV��0DWLODLQHQ�	�5DHQWR��
�����DQG�������5HLWK�	�'REELH��������VHH�3|\VWL�	�0DMDPlNL�������DQG�
�������7KLV�VRFLDO�VFLHQWL¿F�YLHZSRLQW�LQFOXGHV�VRFLR�FXOWXUDO�VWUXFWXUHV�
DQG�PHDQLQJ�LQ�WKH�DVVHVVPHQW�RI�KRZ�SHRSOH�OHDUQ�WR�JDPEOH�DQG�ZK\�
WKH\�FRQWLQXH�WR�GR�VR��7KH�H[SDQVLRQ�RI�YLHZ�WRZDUG�WKH�LQÀXHQFH�RI�
SDUWLFXODU�JHRJUDSKLFDO�VHWWLQJV�DQG�WKH�FXOWXUDO�PHDQLQJ�RI�JDPEOLQJ�
EURDGHQV�WKH�SHUVLVWHQW�SV\FKRORJLFDO�DQG�FULPLQRORJLFDO�UHVHDUFK�HPSKDVLV�
RQ�DGROHVFHQWV��WKH�OHDUQLQJ�RI�³EDG�KDELWV�´�DQG�WKH�LQÀXHQFH�RI�IDPLO\��
IULHQGV��DQG�FROOHDJXHV�RQ�LQGLYLGXDO�EHKDYLRU��VHH�%DQGXUD��������*XSWD�	�
'HUHYHQVN\��������.DOLVFKXN��1RZDW]NL��&DUGZHOO��.OHLQ��	�6RORZRQLXN��
������/DQJ�	�5DQGDOO���������,W�LV�DOVR�ZHOO�NQRZQ�WKDW�FXOWXUDO�IDFWRUV�
DQG�VRFLDO�UHODWLRQV�DUH�GHHSO\�HPEHGGHG�DQG�LQÀXHQWLDO�LQ�DOO�HFRQRPLF�
EHKDYLRU��=HOL]HU�������DQG��������%\�VWUHVVLQJ�WKH�UROH�RI�FXOWXUH�LQ�
HFRQRPLF�DFWLYLW\�RXU�VRFLDO�VFLHQWL¿F�YLHZSRLQW�DOVR�H[SDQGV�WKH�UHDVRQ�
HPSKDVL]LQJ�YLHZV�DERXW�HFRQRPLF�GHFLVLRQ�PDNLQJ�DQG�FRQVXPSWLRQ�
FKRLFHV�

4XDOLWDWLYH�HYLGHQFH�DERXW�WKH�LQWHUGHSHQGHQF\�EHWZHHQ�OHDUQLQJ��
LQGLYLGXDO�JDPEOHUV¶�VRFLDO�QHWZRUNV��DQG�WKH�VXUURXQGLQJ�VRFLR�FXOWXUDO�
HQYLURQPHQWV�RI�JDPEOLQJ�FDQ�DOVR�EH�IRXQG�LQ�DQWKURSRORJLFDO��DXWR��
HWKQRJUDSKLHV�DERXW�SRNHU��+D\DQR�������DQG�������-RXKNL��������DQG�
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SDUWLFLSDQW�REVHUYHUV¶�VWXGLHV�DERXW�EHWWLQJ�RQ�DQLPDO�DQG�KXPDQ�VSRUWV�LQ�
DQWKURSRORJ\�DQG�VRFLRORJ\��H�J���%LQGH��������.UDXVV��������5RVHFUDQFH��
�����DQG��������7KHVH�VWXGLHV�GR�QRW�H[SOLFLWO\�IRFXV�RQ�OHDUQLQJ��EXW�
WKH\�DGGUHVV�ZKDW�JDPEOHUV��RSHUDWRUV��DQG�KDUP�SUHYHQWHUV�NQRZ�WKURXJK
H[SHULHQFH��WKDW�¿UVW�FRQWDFWV�DQG�PRWLYHV�WR�JDPEOH�YDU\��WKH�DFWLRQ�LV
PHDQLQJIXO��DQG�RQH¶V�EHKDYLRU�PD\�FKDQJH�ZLWK�FLUFXPVWDQFHV�

:H�IRFXV�RQ�H[SDQGLQJ�WKH�VWXG\�RI�³EHJLQQLQJ�JDPEOLQJ´�LQ�
SDUWLFXODU�³JHRJUDSKLFDO�FXOWXUDO�HQYLURQPHQWV´��0DWLODLQHQ�	�5DHQWR��
�����DQG�������5HLWK�	�'REELH��������E\�XQGHUVFRULQJ�WKH
LQWHUFRQQHFWHGQHVV�EHWZHHQ�LQGLYLGXDO�DJHQWV��DJHQFLHV��DQG�FXOWXUDO
IRUPDWLRQ��7KH�SURFHVVHV�WKDW�FUHDWH�XQLTXH�SHUVRQ��DQG�SODFH�VSHFLILF
H[SHULHQFHV�KDYH�JHQHUDO�H[SODQDWRU\�SRZHU�DFURVV�SRSXODWLRQV��WLPH�
DQG�VSDFH��5DHQWR�	�6FKZDUW]���������$�VKLIW�RI�DWWHQWLRQ�IURP�LQGLYLGXDO�
EHKDYLRU�WR�VRFLR�FXOWXUDO�FRQWH[W�DQG�WKH�IRUPDWLRQ�RI�PHDQLQJ�LV�PRVW
ZHOFRPH�LQ�DFDGHPLF�UHVHDUFK��5HLWK�	�'REELH���������EXW�FDQ�EHQHILW
IURP�IXUWKHU�GHSDUWXUH�IURP�WKH�LQGLYLGXDO�UHDOP�WRZDUG�WKH�PDFUR�VFDOH
RI�VRFLHW\�DQG�FXOWXUH��:H�KROG�WKDW�LQ�RUGHU�WR�IXOO\�XQGHUVWDQG��EHJLQQLQJ
JDPEOLQJ´�DQG�LWV�VRFLR�FXOWXUDO�DVSHFWV��LW�LV�QHFHVVDU\�WR�VWXG\�DOVR�KRZ
D�SDUWLFXODU�OHDUQLQJ�HQYLURQPHQW�LV�FUHDWHG�DQG�GHYHORSV�VR�WKDW�LQGLYLGXDO
OHDUQLQJ�RI�D�SDUWLFXODU�JDPH�EHFRPHV�SRVVLEOH��)RU�LQGXVWU\�UHSUHVHQWDWLYHV
DQG�KDUP�SUHYHQWHUV�DOLNH�WKLV�LQTXLU\�FDQ�RIIHU�WRROV�IRU�DFTXLULQJ�VHWWLQJ�
VSHFL¿F�DQG�SURFHVV�HPSKDVL]LQJ�NQRZOHGJH�WKDW�H[SDQGV�KRUL]RQV�EH\RQG�
VXSHU¿FLDO�GHWDLOV�RI�FXOWXUDO��LQ�DSSURSULDWHQHVV�RU�LGHRORJLFDO�]HDO��DQG�
URRWV�WKH�GLVFXVVLRQ�PRUH�VWURQJO\�LQ�UHVHDUFK�JHQHUDWHG�HYLGHQFH��6KDIIHU
	�.RUQ��������S��������

$V�WKH�SXEOLF�KHDOWK�VWXG\�E\�+DLGHU�DQG�.UHSV��������VXJJHVWV��
RQH�XVHIXO�WRRO�IRU�H[SRVLQJ�JHQHUDOO\�DSSOLFDEOH�TXDOLWDWLYH�SDWWHUQV��
VWUXFWXUHV��DQG�SURFHVVHV�LQ�VRFLHW\�DQG�FXOWXUH�LV�WKH�WKHRU\�RI�innovation 
diffusion��7KLV�WKHRU\�H[SODLQV�KRZ�QRYHOWLHV�VSUHDG�WR��DQG�DUH�DGRSWHG�
LQ��FHUWDLQ�SODFHV�DQG�DPRQJ�SDUWLFXODU�JURXSV�RI�SHRSOH��7KH�DSSURDFK�
KDV�EHHQ�D�VRXUFH�RI�LQVSLUDWLRQ�LQ�PXOWLSOH�GLVFLSOLQHV�IRU�D�ORQJ�WLPH�VR�
WKDW�LWV�URRWV�DUH�GLI¿FXOW�WR�GH¿QH��%\�WKH�����V�DQG�����V�WKH�GLIIXVLRQ�
RI�LQQRYDWLRQV�ZDV�GLVFXVVHG��DW�OHDVW��LQ�VRFLRORJ\��DQWKURSRORJ\��PHGLD�
DQG�FRPPXQLFDWLRQ�VWXGLHV��HFRQRP\�DQG�PDUNHWLQJ��KHDOWK�VFLHQFH�DQG�
HSLGHPLRORJ\��DQG�JHRJUDSK\��IRU�D�VXPPDU\��VHH��H�J���.DW]��/HYLQ��	�
+DPLOWRQ���������'HVSLWH�LWV�SRSXODULW\�LQ�UHODWHG�¿HOGV��VXFK�DV�SXEOLF�
KHDOWK��+DLGHU�	�.UHSV��������WKH�LQWURGXFWLRQ�RI�WKLV�WKHRU\�WR�JDPEOLQJ�
VWXGLHV�KDV�EHHQ�VORZ��EXW�VHH�%RHKPNH�	�:LWPHU��������6FKZDUW]��������

,Q�WKH�FDVH�RI�VSRUWV�EHWWLQJ�LW�PDNHV�VWURQJ�VHQVH�WR�UHVRUW�SULPDULO\�
WR�-RKQ�%DOH¶V��������DOVR�VHH�������SLRQHHULQJ�ZRUN�LQ�VSRUWV�JHRJUDSK\�
ZKHUH�KH�DSSOLHG�D�VSDWLR�FXOWXUDO�DSSURDFK�WR�LQQRYDWLRQ�GLIIXVLRQ�LQ�RUGHU�
WR�LGHQWLI\�VSDWLDO�DQG�WHPSRUDO�SDWWHUQV�LQ�WKH�VSUHDG�RI�LQGLYLGXDO�VSRUWV�
IURP�RQH�FRXQWU\�DQG�FXOWXUH�WR�DQRWKHU��DOVR�VHH�+lJHUVWUDQG��������������
+H�VKRZHG�KRZ�VWDQGDUGL]HG�UXOHV�DQG�VXSHUYLVLQJ�RUJDQL]DWLRQV�IRU�
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LQIRUPDO�³IRON�JDPHV´�HPHUJHG�ODUJHO\�EHFDXVH�RI�WKH�QHHG�³WR�HQVXUH�
D�VDWLVIDFWRU\�EDVLV�IRU�JDPEOLQJ´�LQ�DQ�LQFUHDVLQJO\�LQGXVWULDOL]HG��
FRQVXPHU�RULHQWHG��DQG�JOREDO�:HVWHUQ�VRFLHW\��%DOH��������S�������+H�
VKRZHG�DOVR�KRZ�DQ�LQQRYDWLRQ�OLNH�WHQQLV�PLJUDWHG�WKURXJK�H[SDQVLRQ�
�IURP�DQ�RULJLQDWLQJ�UHJLRQ�WR�YLUJLQ�ODQGV��DQG�FRQWDJLRQ��YLD�SHUVRQDO�
FRQWDFWV���RIWHQ�SURFHHGLQJ�KLHUDUFKLFDOO\�IURP�ODUJH�WR�VPDOO�FHQWHUV��IURP�
FLWLHV�WR�WKH�FRXQWU\VLGH��DQG�IURP�DGYHQWXURXV�SLRQHHUV�WR�WKH�PDVVHV��(Q�
URXWH��QHZ�WUHQG�VHWWLQJ�FHQWHUV�DQG�IDVKLRQV�HPHUJHG�

,Q�VXP��%DOH�GLVWLQJXLVKHV�WZR�ZD\V�WR�WUDFH�KRZ�VSRUWV�UHODWHG�
LQQRYDWLRQV�GLIIXVHG�RYHU�VSDFH�DQG�WLPH�WR�QHZ�JURXSV�RI�SHRSOH��2QH�
ZD\�LV�WR�IROORZ�³WKH�EURDG�OLQHDPHQWV�RI�JHRJUDSKLFDO�VSUHDG´�DQG�WKH�
RWKHU�LV�WR�IRFXV�RQ�³WKH�DJHQWV�DQG�DJHQFLHV�WKDW�FDUULHG�>D�SDUWLFXODU�
QRYHOW\@�WR�GLVWDQW�SODFHV�DQG�WKH�EDUULHUV�LQ�WKH�IRUPV�RI�ORFDO�UHVLVWDQFH´�
�%DOH��������S������DOVR�VHH�+DJJHWW��������SS�����±�����+DLGHU�	�.UHSV��
������5RJHUV��������VHH�DOVR�%RHKPNH�	�:LWPHU��������DERXW�,QGLDQ�
JDPLQJ��DQG�6FKZDUW]��������DERXW�WKH�VSUHDG�RI�ORWWHU\�DFURVV�WKH�8QLWHG�
6WDWHV���,Q�WKH�IROORZLQJ�ZH�XVH�ERWK�DSSURDFKHV�E\�%DOH�WR�DVVHVV�WKH�
FKDQJH�RI�WKRVH�ZD\V�DQG�HQYLURQPHQWV�WKURXJK��DQG�LQ��ZKLFK�SHRSOH�
KDYH�OHDUQHG�WR�FRQVXPH�VSRUWV�EHWWLQJ�SURGXFWV�LQ�)LQODQG�

$V�WKH�GLVFXVVLRQ�DERYH�LOOXVWUDWHV��innovation�LQ�WKLV�WH[W�LV�D�QHXWUDO
WHUP�WKDW�VWHPV�IURP�WKH�GHVFULEHG�WKHRUHWLFDO�IUDPHZRUN�DQG��WKHUHIRUH��LW�
VKRXOG�QRW�EH�FKDUJHG�ZLWK�PHDQLQJV�UHODWHG�WR�WRGD\¶V�SROLF\�IDVKLRQV�RU�
LGHRORJLFDO�FRQFHUQV��ZKDWHYHU�WKRVH�PLJKW�EH�

:K\�WKH�&DVH�RI�)LQODQG"
7KH�)LQQLVK�VHWWLQJ�XQGHUVFRUHV�DQDO\WLFDOO\�YDOXDEOH�FRQWUDVWV�E\�

KLJKOLJKWLQJ�WKH�SRZHU�RI�JOREDO�WHFKQRORJLFDO��HFRQRPLF��DQG�UHJXODWRU\�
FKDQJH�DW�WKH�ORFDO�DQG�QDWLRQDO�OHYHO��7KH�OHJDO�VWDWH�PRQRSRO\�RI�
JDPEOLQJ�E\�WKUHH�VWDWH�RZQHG�RU�VWDWH�FRQWUROOHG�FRPSDQLHV�LQ�)LQODQG�
KDV�QXUWXUHG�D�UHODWLYHO\�SURWHFWHG�JDPEOLQJ�FXOWXUDO�HQYLURQPHQW��ZKLFK�
KDV�XQGHUJRQH�D�VXEVWDQWLDO�PDUNHW�DQG�UHJXODWRU\�FKDQJH�VLQFH�WKH�HQG�
RI�WKH�&ROG�:DU������±������DQG�)LQODQG¶V�PHPEHUVKLS�LQ�WKH�(XURSHDQ�
8QLRQ��(8���������VHH�&LVQHURV�gUQEHUJ�	�7DPPL��������0DWLODLQHQ��
������5DHQWR�������DQG��������3DUWLFXODUO\�H[SRVHG�LQ�WKLV�HQYLURQPHQW�LV�
WKH�PXOWLIDFHWHG�LQWHUFRQQHFWHGQHVV�EHWZHHQ�LQVWLWXWLRQDO�RU�RUJDQL]DWLRQDO�
GHFLVLRQV��LQGLYLGXDO�JDPEOHUV¶�RSWLRQV�DQG�FKRLFHV��DQG�WKH�IRUPDWLRQ�RI�
SODFH�VSHFL¿F�JDPEOLQJ�FXOWXUHV�DQG�FKDQJLQJ�PDUNHW�HQYLURQPHQWV�

)XUWKHUPRUH��RZLQJ�WR�WKH�KLVWRULFDOO\�SRZHUIXO�UROH�RI�WKH�VWDWH�DQG�
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�LQ�)LQQLVK�JDPEOLQJ��WKH�FRXQWU\�KDV�D�
VWURQJ�HYHU\GD\�JDPEOLQJ�FXOWXUH��7KLV�PHDQV�WKDW�JDPEOLQJ�SHQHWUDWHV�
RUGLQDU\�OLYLQJ�HQYLURQPHQWV�DQG�SHRSOH�NQRZ�DERXW�JDPEOLQJ�����SHUFHQW�
RI�WKH�SRSXODWLRQ�DJHG���±���\HDUV�KDV�WULHG�JDPEOLQJ�DQG�RYHU�RQH�
KDOI�RI�WKHVH�UHVSRQGHQWV�WR�WKH������QDWLRQDO�SUHYDOHQFH�VXUYH\�JDPEOH�
DW�OHDVW�RQFH�D�ZHHN��7XUMD��+DOPH��0HUYROD��-lUYLQHQ�7DVVRSRXORV��	�
5RQNDLQHQ��������SS���±����7KH�PRVW�SRSXODU�JDPHV�DUH�ORWWHU\�JDPHV��
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VFUDWFK�FDUGV��VORW�PDFKLQHV��DQG�GDLO\�NHQR�DQG�ELQJR�JDPHV��ZKLFK�DUH�
DYDLODEOH�DW�QHLJKERUKRRG�NLRVNV��JDV�VWDWLRQV��DQG�JURFHU\�VWRUHV��WKXV�
UHVHPEOLQJ�UHWDLO�ODQGVFDSHV�LQ�1HYDGD��7KLV�PHDQV�WKDW�QHZ�JDPEOLQJ�
SURGXFWV�EHFRPH�DYDLODEOH�TXLFNO\��DUH�YLVLEOH�WR�DOO��DQG�SHRSOH�DUH�
LQWHUHVWHG�LQ�WKHP�

7KH�VDPH�DSSOLHV�WR�VSRUWV�EHWWLQJ��ZKLFK�LV�WKH�¿IWK�PRVW�SRSXODU�
JDPH�W\SH�LQ�WKH�FRXQWU\��'XULQJ�WKH�WZHOYH�PRQWKV�SUHFHGLQJ�WKH������
SUHYDOHQFH�VXUYH\�����SHUFHQW�RI���±���\HDU�ROG�)LQQLVK�JDPEOHUV�KDG�EHW�
RQ�KXPDQ�VSRUWV�YLD�WKH�VWDWH�RZQHG�EHWWLQJ�RSHUDWRU�DQG�ORWWHU\�FRPSDQ\�
9HLNNDXV�/WG���DQG�DQ�DGGLWLRQDO��±��SHUFHQW�KDG�SODFHG�D�EHW�RQ�D�IRUHLJQ�
EHWWLQJ�FRPSDQ\¶V�ZHEVLWH��7XUMD��HW�DO���������S�������([SODQDWLRQV�EHKLQG�
WKH�GHFOLQH�RI�EHWWLQJ�YLD�9HLNNDXV�IURP�WKH����SHUFHQW�UHSRUWHG�LQ�WKH�
�����VXUYH\��$KR�	�7XUMD��������PD\�LQFOXGH�WKH�JHQHUDOO\�LQFUHDVHG�
FRPSHWLWLRQ�RYHU�WKH�)LQQV¶�HQWHUWDLQPHQW�HXURV��LQFUHDVHG�DWWUDFWLYHQHVV�RI��
DQG�HDV\�DFFHVV�WR��IRUHLJQ�RQOLQH�EHWWLQJ�VLWHV��QHZ�PDUNHWLQJ�DQG�DFFHVV�
UHVWULFWLRQV��LQFOXGLQJ�DQ�DJH�OLPLW�RI����\HDUV�IRU�DOO�JDPEOLQJ���D�IRRWEDOO�
PDWFK�¿[LQJ�VFDQGDO�LQ�������DQG�WKH�VWDWLVWLFDO�PDUJLQ�RI�HUURU�

)LQODQG�DOVR�LOOXVWUDWHV�WKH�JHQHUDO�WHFKQRORJLFDO�FKDQJH�RI�ERWK�
OHDUQLQJ�DQG�JDPEOLQJ�HQYLURQPHQWV�LQ�WKH�:HVWHUQ�FRXQWULHV�RYHU�WKH�
SDVW�IHZ�GHFDGHV��7KH�WUDGLWLRQ�RI�³YHUEDO�LQVWUXFWLRQ´��%DQGXUD��������
KDV�EHHQ�VWURQJ�LQ�)LQQLVK�VRFLHW\�DQG�KDV�KHOSHG�WKH�FRXQWU\�EHFRPH�DQ�
LQWHUQDWLRQDO�SLRQHHU�LQ�SURPRWLQJ�RQOLQH�OHDUQLQJ�DQG�LWV�LQIUDVWUXFWXUHV��
3HUVRQDO�FRPSXWHUV��FHOO�SKRQHV��DQG�RWKHU�PRELOH�GHYLFHV�VSUHDG�HDUO\�
DFURVV�WKH�SRSXODWLRQ��DQG�SUHVHQWO\�WKHUH�DUH�DOPRVW���PLOOLRQ�PRELOH�
SKRQH�FRQQHFWLRQV�LQ�WKH�FRXQWU\�RI�����PLOOLRQ�SHRSOH�����SHUFHQW�RI�WKH�
KRXVHKROGV�ZHUH�FRQQHFWHG�WR�WKH�,QWHUQHW�DQG����SHUFHQW�KDG�D�FRPSXWHU�
LQ�������6WDWLVWLFV�)LQODQG���������7KHVH�QXPEHUV�KHOS�H[SODLQ�ZK\�)LQODQG�
OHDGV�WKH�(8�VWDWLVWLFV�DERXW�WKH�XVH�RI�WKH�,QWHUQHW�IRU�SHGDJRJLFDO�SXUSRVHV�
�(XURVWDW������D��

,Q�WKLV�HQYLURQPHQW�RQOLQH�JDPEOLQJ�GHYHORSHG�HDUO\��9HLNNDXV�ZDV�
WKH�¿UVW�QDWLRQDO�JDPEOLQJ�RSHUDWRU�WR�RIIHU�RQOLQH�JDPEOLQJ��VLQFH�������
DQG�LW�KDV�EHHQ�)LQODQG¶V�ODUJHVW�,QWHUQHW�VWRUH�IRU�\HDUV��,W�KDV�DOVR�EHHQ�DQ�
LQWHUQDWLRQDO�SLRQHHU�LQ�GHYHORSLQJ�EHWWLQJ�SURGXFWV�VXFK�DV�/LYH�%HWWLQJ�
�ODXQFKHG�LQ��������6SRUWV�DQG�KRUVH�EHWWLQJ�IRUPHG�WKH�OHDGLQJ�VHJPHQW�
RI�WKH�FRPSDQ\¶V�RQOLQH�JDPEOLQJ�XQWLO�������ZKHQ�ORWWHU\�JDPHV�SDVVHG�
EHWWLQJ�LQ�RQOLQH�VDOHV��,Q������RQH�WKLUG�RI�9HLNNDXV�WXUQRYHU�RI�¼�����
ELOOLRQ�FDPH�IURP�WKH�,QWHUQHW��ZKLFK�FRQWLQXHG�WR�EH�WKH�FRPSDQ\¶V�IDVWHVW�
JURZLQJ�VDOHV�FKDQQHO�DW�WKH�DQQXDO�JURZWK�UDWH�RI����SHUFHQW��9HLNNDXV��
������S�����������$FFRUGLQJ�WR�WKH�HVWLPDWHV�E\�9HLNNDXV��IRUHLJQ�EHWWLQJ�
FRPSDQLHV�REWDLQHG�D�UHYHQXH�RI�¼���±����PLOOLRQ�IURP�WKH�)LQQLVK�PDUNHW�
DW�WKH�WXUQ�RI�WKH�����V��9HLNNDXV��������S�������EXW�IRUHLJQ�RQOLQH�RSHUDWRUV�
FODLP�WKLV�¿JXUH�WR�EH�³FOHDUO\�KLJKHU´��Kauppalehti���������$FFRUGLQJ�WR�
WKH�(XURVWDW�����SHUFHQW�RI�WKH�)LQQV�JDPEOHG�RQOLQH�LQ�������DOPRVW�WZLFH�
DV�PXFK�DV�SHRSOH�LQ�DQ\�RWKHU�(8�FRXQWU\��7KH�DYHUDJH�IRU�WKH����(8�
FRXQWULHV�ZDV���SHUFHQW��(XURVWDW������E��
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)LQODQG�DOVR�KLJKOLJKWV�WKH�RYHUODSSLQJ�RI�LQWHUHVWV�DQG�WKXV�
LOOXVWUDWHV�ZHOO�RXU�DUJXPHQW�WKDW�FRQFHUQV�PD\�EH�VKDUHG�DQG�VLPLODU�
TXHVWLRQV�RXJKW�WR�EH�DVNHG�HYHQ�LI�PRWLYHV�DQG�LGHRORJLHV�GLIIHU��7KH�
QDWLRQDO�JDPEOLQJ�PRQRSRO\�V\VWHP�LV�DQ�H[WUHPH�FDVH�LQ�WKLV�UHJDUG��
EHFDXVH�WKH�)LQQLVK�VWDWH�RZQV�RU�RWKHUZLVH�FRQWUROV�WKH�WKUHH�PRQRSRO\�
RSHUDWRUV�9HLNNDXV�/WG��)LQWRWR�/WG��DQG�5$<��DQG�WKHVH�IXQG�KDUP�
SUHYHQWLRQ�DQG�SUREOHP�JDPEOHUV¶�KHOS�RUJDQL]DWLRQV��$ERXW�RQH�KXQGUHG�
QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�LQ�WKH�¿HOGV�RI�VRFLDO�ZRUN�DQG�KHDOWK�
RZQ�WKH�)LQQLVK�6ORW�0DFKLQH�$VVRFLDWLRQ�5$<��ZZZ�UD\�¿���ZKHUHDV�
)LQWRWR��ZZZ�¿QWRWR�¿��LV�D�GDXJKWHU�FRPSDQ\�RI�WKH�)LQQLVK�7URWWLQJ�
DQG�%UHHGLQJ�$VVRFLDWLRQ��6XRPHQ�+LSSRV��7KH�UHYHQXH�IURP�JDPEOLQJ�
WKURXJK�WKH�WKUHH�RSHUDWRUV��DQQXDOO\�RYHU�RQH�ELOOLRQ�HXURV��LV�HDUPDUNHG�
LQ�WKH�/RWWHULHV�$FW��������IRU�)LQQLVK�DUW��VFLHQFH��VSRUWV��\RXWK�ZRUN��
VRFLDO�ZRUN��DQG�KRUVH�EUHHGLQJ��7KLV�PHDQV�WKDW�)LQQV�WHQG�WR�WKLQN�
RI�JDPEOLQJ�LQ�WHUPV�RI�³SXEOLF�JRRG�´�0XFK�RI�WKLV�IXQGLQJ�LV�URXWHG�
WKURXJK�VWDWH�PLQLVWULHV��ZKLFK�DOO�KDYH�D�YHVWHG�LQWHUHVW�LQ�JDPEOLQJ�
LQ�WKHLU�EXGJHWV��3DUDGR[LFDOO\�WKHQ��WKH�)LQQLVK�VWDWH�VLPXOWDQHRXVO\�
RZQV��FRQWUROV��DQG�EHQH¿WV�IURP�JDPEOLQJ��DQG�PDQ\�QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV�DQG�WKHLU�HPSOR\HHV�GHSHQG�RQ�WKH�DFWLYLW\�WKH\�ZLVK�WR�FXUE�
�&LVQHURV�gUQEHUJ�	�7DPPL��������5DHQWR�������DQG�������

Mixed Data and Methods
$�KHWHURJHQHRXV�FROOHFWLRQ�RI�GDWD�VXSSRUWHG�RXU�VWXG\�RI�EHWWLQJ��

FKDQJH��DQG�FXOWXUH�LQ�)LQODQG��$V�WKH�SUHFHGLQJ�SDUDJUDSKV�VKRZ��RXU�
EDFNJURXQG�PDWHULDO�LQFOXGHG�WKH�WKUHH�QDWLRQDO�SUHYDOHQFH�VXUYH\V�RI�
)LQQLVK�JDPEOLQJ��������������DQG�������DQG�WKH�DQQXDO�UHSRUWV�RI�WKH�
VWDWH�RZQHG�EHWWLQJ�RSHUDWRU�DQG�ORWWHU\�FRPSDQ\�9HLNNDXV������±�������
7KH�GDWDEDVHV�RI�6WDWLVWLFV�)LQODQG��ZZZ�VWDW�¿��DQG�(XURVWDW��KWWS���HSS�
HXURVWDW�HF�HXURSD�HX��RIIHUHG�DGGLWLRQDO�VWDWLVWLFDO�LQIRUPDWLRQ�QHFHVVDU\�
IRU�D�JHQHUDO�RYHUYLHZ�RI�WKH�VHWWLQJ�DQG�LWV�WUHQGV�

$QRWKHU�LPSRUWDQW�EDFNJURXQG�PDWHULDO�FRQVLVWHG�RI�D�YDULHW\�RI�
)LQQLVK�ODQJXDJH�SULQW�PHGLD�VRXUFHV��7KHVH�UHSUHVHQW�GLIIHUHQW�LQWHUHVW�
JURXSV��DXGLHQFHV��DQG�RSLQLRQV�LQ�UHODWLRQ�WR�VSRUWV�DQG�VSRUWV�EHWWLQJ�
DQG��JHQHUDOO\��RIIHU�ZULWWHQ�HYLGHQFH�DERXW�H[LVWLQJ�YLHZV�LQ�D�JLYHQ�WLPH�
DQG�SODFH��3DUWLFXODUO\�Helsingin Sanomat��+6���WKH�FRXQWU\¶V�OHDGLQJ�
)LQQLVK�ODQJXDJH�GDLO\�QHZVSDSHU��KDV�SXEOLVKHG�FROXPQV��IHDWXUH�DUWLFOHV��
LQWHUYLHZV��DQG�KRZ�WR�WLSV�DERXW�EHWWLQJ�VLQFH�WKH�HDUO\�����V��ZZZ�
KV�¿���7KLV�PHGLXP�LV�DQ�RSLQLRQ�OHDGHU�ZLWK�D�JHQHUDOO\�LQÀXHQWLDO�
UROH�LQ�LQIRUPLQJ�DQG�LQVWUXFWLQJ�)LQQLVK�FRQVXPHUV�DERXW�QRYHOWLHV��
PROGLQJ�WKHLU�DWWLWXGHV�WRZDUG�WKHVH�LWHPV�DQG�SKHQRPHQD��DQG�H[SRVLQJ�
FRQWURYHUVLHV�UHODWHG�WR�SRSXODU�WKHPHV�VXFK�DV�JDPEOLQJ�

2XU�RWKHU�NH\�PHGLD�VRXUFH�IRU�EDFNJURXQG�LQIRUPDWLRQ�ZDV�WKH�
VSRUWV�PDJD]LQH�Veikkaaja��ZKLFK�VHUYHV�VSRUWV�IDQV�DQG�EHWWRUV�ZLWK�
QHZV�UHSRUWV��LQWHUYLHZV��DQG�IHDWXUH�DUWLFOHV��ZZZ�YHLNNDDMD�¿��ZZZ�
XUKHLOXVDQRPDW�¿���7KLV�ZHHNO\�PDJD]LQH��FDOOHG�Urheilusanomat�VLQFH�
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$SULO�������ZDV�RZQHG�DQG�SXEOLVKHG�E\�9HLNNDXV�LQ�����±������DIWHU�
ZKLFK�LW�EHFDPH�SDUW�RI�WKH�6DQRPD�PHGLD�FRPSDQ\��WKH�FRUSRUDWH�RZQHU�
RI�+6��:H�KDYH�UHDG�ERWK�PHGLD�VRXUFHV�IRU�DOO�RXU�DGXOW�OLIH�LQ�PXOWLSOH�
UROHV��LQFOXGLQJ�WKRVH�RI�VFKRODUV��VSRUWV�IDQV��DQG��FDVXDO�RU�KREE\��VSRUWV�
RU�KRUVH�EHWWRUV�

(WKQRJUDSK\�DOVR�FRQWULEXWHG�WR�RXU�XQGHUVWDQGLQJ�RI�)LQQLVK�
VSRUWV�EHWWLQJ��JDPEOLQJ��DQG�VRFLHW\��QRW�OHDVW�EHFDXVH�RXU�LQWHUHVW�LQ�
WKH�WRSLF�DQG�WKH�VXEVHTXHQW�UHVHDUFK�TXHVWLRQV�HPHUJHG�IURP�RXU�RZQ�
REVHUYDWLRQV�DQG�H[SHULHQFH��:H�DFTXLUHG�LQIRUPDWLRQ�E\�REVHUYLQJ�DQG�
SDUWLFLSDWLQJ�LQ�)LQQLVK�VSRUWV��RU�KRUVH��EHWWLQJ�DV�VFKRODUV��EHWWRUV��DQG�
)LQQLVK�FLWL]HQV��VHH��H�J���%LQGH��������+D\DQR�������DQG�������-RXKNL��
������.UDXVV��������5RVHFUDQFH�������DQG�������DERXW�VXFFHVVIXO�XVH�RI�
SDUWLFLSDQW�REVHUYDWLRQ�LQ�JDPEOLQJ�VWXGLHV���'XULQJ�RXU�UHVHDUFK�DQG�
ZULWLQJ�SURFHVV��RQH�RI�XV�HQJDJHG�LQ�OHDUQLQJ�)LQQLVK�VSRUWV�EHWWLQJ�IURP�
]HUR�DQG�UHVRUWLQJ�WR�DYDLODEOH�JXLGHERRNV��RQOLQH�VRXUFHV��DQG�SHHU�VXSSRUW�
IRU�LQVWUXFWLRQ��7KLV�DXWR�HWKQRJUDSKLF�DSSURDFK�JDYH�XV�XVHIXO�¿UVW�KDQG�
LQIRUPDWLRQ�DERXW�OHDUQLQJ�D�QHZ�JDPH��DYDLODEOH�OHDUQLQJ�DLGV��DQG�WKH�
HQYLURQPHQWV�DQG�QHWZRUNV�LQ�ZKLFK�WKLV�OHDUQLQJ�WRRN�SODFH��VHH�+D\DQR��
�������%RWK�PHWKRGV�RIIHUHG�DFFHVV�WR�IHOORZ�EHWWRUV��PDQ\�RI�ZKRP�
HQJDJHG�VSRQWDQHRXVO\�LQ�LQIRUPDO�FRQYHUVDWLRQV��:H�DOVR�EHQH¿WHG�IURP�
RXU�LQVWLWXWLRQDO�SRVLWLRQ�DV�VFKRODUV�DW�WKH�)LQQLVK�)RXQGDWLRQ�IRU�*DPLQJ�
5HVHDUFK��DQ�LQGXVWU\�IXQGHG�EXW�UHVHDUFK�ZLVH�LQGHSHQGHQW�IXQGLQJ��
QHWZRUNLQJ��DQG�UHVHDUFK�RUJDQL]DWLRQ��ZKLFK�JDYH�XV�HDV\�DFFHVV�WR�)LQQLVK�
JDPEOLQJ�H[SHUWV��ZZZ�SHOLVDDWLR�¿���7KLV�PHDQW�WKDW�ZKHQ�QHFHVVDU\�ZH�
FRXOG�UHVRUW�WR�³LQIRUPDO�LQVWLWXWLRQDO�PHPRU\´�DW��IRU�H[DPSOH��9HLNNDXV�
/WG�

7KHVH�EURDG�EDFNJURXQG�PDWHULDOV�VXSSRUWHG�WKH�H[DPLQDWLRQ�RI�RXU�
SULPDU\�GDWD��WKH�IRXU�)LQQLVK�ODQJXDJH�EHWWLQJ�JXLGHERRNV�SXEOLVKHG�VLQFH�
WKH�HDUO\�����V��DQG�HOHYHQ�,QWHUQHW�VLWHV�IRXQG�LQ�RXU�QRYLFH�VSRUWV�EHWWRU¶V�
,QWHUQHW�DQG�OLEUDU\�GDWDEDVH�VHDUFKHV�LQ�HDUO\�������7KH�ERRN�VDPSOH�LV�
FRPSOHWH��ZKHUHDV�WKH�ZHEVLWHV�DUH��DW�OHDVW��D�UHSUHVHQWDWLYH�FROOHFWLRQ�RI�
ZKDW�LV�DYDLODEOH�LQ�WKH�)LQQLVK�ODQJXDJH��7KH�WLPLQJ��FRQWHQWV��DQG�VW\OH�
RI�WKHVH�PDWHULDOV�DERXW�KRZ�WR�EHW�RQ�VSRUWV�UHÀHFW�WKH�HYROXWLRQ�RI�D�
SDUWLFXODU�VSRUWV�EHWWLQJ�FXOWXUH�RYHU�WKH�SDVW�WZR�GHFDGHV��7KH\�DOVR�RIIHU�D�
JUDVVURRWV�YLHZ�WR�ZKDW�D�QRYLFH�VSRUWV�EHWWRU�KDV�KDG�DYDLODEOH�E\�ZD\�RI�
ZULWWHQ�LQVWUXFWLRQ�RYHU�WKHVH�GHFDGHV�

7KH�¿UVW�JXLGHERRN��3LHWLOl��.DQWR��	�6WDUFN��������ZDV�SXEOLVKHG�
E\�SLRQHHULQJ�JDPEOLQJ�HQWUHSUHQHXUV�LQ�WKH�VDPH�\HDU�ZKHQ�9HLNNDXV�
ODXQFKHG�LWV�¿UVW�VSRUWV�EHWWLQJ�SURGXFW��)L[HG�2GGV�%HWWLQJ��3LWNlYHWR���
$�VPDOO�ERRNOHW�DERXW�WKH�EDVLFV�RI�EHWWLQJ�E\�DQ�HQWKXVLDVW�VRRQ�IROORZHG�
�0DQQHU���������,Q�WKH�ZRUGV�RI�WKLV�DXWKRU��DW�WKDW�WLPH�³VSRUWV�EHWWLQJ�
FXOWXUH�LQ�)LQODQG´�ZDV�³VWLOO�LQ�LWV�LQIDQF\�ZKHQ�FRPSDUHG�WR�PDQ\�
(XURSHDQ�FRXQWULHV��EXW�WKH�JURXS�RI�EHWWRUV�VHHP>HG@�WR�JURZ�DOO�WKH�WLPH´�
DQG�WKHLU�DWWHQWLRQ�IRFXVHG�RQ�IRRWEDOO��VRFFHU��DQG�LFH�KRFNH\��0DQQHU��
������S������7KH�ODWWHU�ZDV��DQG�LV��WKH�PRVW�SRSXODU�VSHFWDWRU�VSRUWV�LQ�WKH�
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FRXQWU\��ZLWK�VRPH�����PLOOLRQ�DQQXDO�JDPH�DWWHQGHHV�LQ�WKH�����V�
%\�WKH�WLPH�RI�WKH�WKLUG�ERRN��9XRNVHQPDD��.XURQHQ��	�1nOV��

�������ZKLFK�HPHUJHG�IURP�WKH�VDPH�FLUFOHV�DV�WKH�¿UVW�SXEOLFDWLRQ��WKH�
VHOHFWLRQ�RI�VSRUWV��JDPHV��DQG�FKDQQHOV�RI�DFFHVVLQJ�WKHP�KDG�GLYHUVL¿HG�
VLJQL¿FDQWO\��WKH�UHYHQXH�IURP�9HLNNDXV�VSRUWV�EHWWLQJ�FRQWLQXHG�WR�
JURZ��DQG�)LQODQG�KDG�EHFRPH�³RQH�RI�WKH�OHDGLQJ�FRXQWULHV�LQ�WHUPV�RI�
PRQH\�VSHQW�RQ�VSRUWV�EHWWLQJ�SHU�FDSLWD´��9HLNNDXV��������S������7KH�
IRXUWK�ERRN��E\�DQRWKHU�VSRUWV�EHWWRU��+HOHQLXV���������ZDV�SXEOLVKHG�
E\�D�FRPPHUFLDO�QRQ�¿FWLRQ�SXEOLVKHU�LQ�D�QHZ�UHJXODWRU\�DQG�PHGLD�
HQYLURQPHQW��,Q�WKLV�HQYLURQPHQW��RQOLQH�JDPEOLQJ�ZDV�D�URXWLQH��DQG�
IRUHLJQ�RSHUDWRUV��VXFK�DV�8QLEHW�DQG�%HWVVRQ���DV�ZHOO�DV�D�IHZ�RXWVSRNHQ�
EHWWRUV�DQG�SURIHVVLRQDO�SRNHU�SOD\HUV��KDG�SXEOLFO\�FULWLFL]HG�WKH�QDWLRQDO�
PRQRSRO\��$�UHIRUP�RI�WKH�/RWWHULHV�$FW�ZDV�IRUWKFRPLQJ��DFFHVV�WR�
DOO�9HLNNDXV�JDPHV�KDG�EHHQ�OLPLWHG�WR�WKRVH�RYHU����\HDUV�RI�DJH��DQG�
9HLNNDXV�UHYHQXH�IURP�VSRUWV�EHWWLQJ�KDG�GHFOLQHG�

/LNH�WKH�IRXU�JXLGHERRNV��WKH�HOHYHQ�ZHEVLWHV�WHDFK�WKHLU�VWXGHQWV�
KRZ�WR�PDNH�PRQH\�E\�EHWWLQJ�RQ�VSRUWV��%RWK�WKH�ERRN�DQG�ZHEVLWH�
DXWKRUV�GHVFULEH�WKH�DYDLODEOH�JDPHV�DQG�UHODWHG�VSRUWV��H[SODLQ�WKH�
UXOHV�DQG�YRFDEXODU\�RI�WKH�JDPHV��DQG�LQVWUXFW�KRZ�WR�SOD\�WKHP��7KH\�
GLVFXVV�RGGV��EHWV��DQG�SUREDELOLWLHV��DQG�VXFFHVV�VXSSRUWLQJ�SUDFWLFHV�
DQG�DQDO\VHV��VXFK�DV�ORQJ�WHUP�UHFRUG�NHHSLQJ��JDWKHULQJ�RI�LQWHOOLJHQFH��
HPRWLRQ�FRQWURO��PRQH\�PDQDJHPHQW��DQG�WUHQG�DVVHVVPHQW��7KH\�DOVR�
DGGUHVV�VRPH�SV\FKRORJLFDO�DQG�VRFLDO�HOHPHQWV�UHODWHG�WR�JDPEOLQJ��
LQFOXGLQJ�SHUVRQDOLW\��SOD\HU�W\SHV��DQG�SHHU�VXSSRUW��2SLQLRQV�GLIIHU�
DERXW�WKH�YDOXH�RI�EHWWLQJ�DV�D�QRQ�SUR¿W�KREE\�DQG�DERXW�WKH�PRVW�
VXLWDEOH�DSSURDFK�WR�SUREOHP�JDPEOLQJ��,Q�ERWK�GDWD�9HLNNDXV�VSOLWV�
RSLQLRQV�EXW�LV�SUHGRPLQDQWO\�FULWLFL]HG�IRU�LWV�³XQIDLU´�PDUNHW�FRQWURO�
DQG�UHWXUQ�SHUFHQWDJHV��ZKLFK�VHHN�WR�PD[LPL]H�WKH�VWDWH�DOORFDWHG�
UHYHQXH�IRU�)LQQLVK�DUWV��VFLHQFH��VSRUWV��DQG�\RXWK�ZRUN��DV�GH¿QHG�LQ�
WKH�/RWWHULHV�$FW�RI������DQG�LWV�UHYLVLRQV�LQ�����±������

7KH�,QWHUQHW�VRXUFHV�DOVR�GLIIHU�IURP�WKH�ERRNV��2QOLQH�DXWKRUVKLS�
LV�W\SLFDOO\�KLGGHQ��DFFHVV�LV�HDVLHU��DQG�OLWWOH�LV�VDLG�DERXW�WKH�EDFNJURXQG�
RI�WKH�DQRQ\PRXV�DXWKRUV�VR�WKDW�HYDOXDWLRQ�RI�WKHLU�FRPSHWHQFH�
RU�DI¿OLDWLRQV�FDQ�EH�GLI¿FXOW��0XFK�RI�WKH�RQOLQH�FRQWHQWV�FKDQJHV�
FRQVWDQWO\�DQG�LV�SURGXFHG�E\�WKH�XVHUV�WKHPVHOYHV��7KH�XVHUV�IRUP�DQ�
LQWHUDFWLYH�FRPPXQLW\�RI�GLIIHUHQWO\�VNLOOHG�LQGLYLGXDOV�UDWKHU�WKDQ�D�
SDVVLYH�DXGLHQFH�IRU�DQ�H[SHUW�DXWKRU�LW\���$WKLTXH��������S�������0RWLYHV�
WR�PDLQWDLQ�D�EHWWLQJ�ZHEVLWH�DUH�PRUH�KHWHURJHQHRXV�DQG�PRUH�GLI¿FXOW�
WR�H[SRVH��DOWKRXJK�VRPH�LQWHUQDWLRQDO�RSHUDWRUV�DUH�RSHQO\�LQYROYHG�DQG�
LQIRUPDO�LQIRUPDWLRQ�FLUFXODWHV�LQ�SHHU�QHWZRUNV�DERXW�ZKR�GRHV�ZKDW��
ZKHUH��KRZ��DQG�ZK\��3UHVHQWDWLRQ�RI�EHWWLQJ�LQIRUPDWLRQ�RQOLQH�UHÀHFWV�
WKH�ZD\�LQ�ZKLFK�WKH�,QWHUQHW�KDV�FKDQJHG�UHDGLQJ��VR�WKDW�WKH�ZHEVLWHV�
FRQVLVW�RI�VFDWWHUHG��\HW�LQWHUFRQQHFWHG��DQG�IUHHO\�PL[DEOH�WLGELWV�UDWKHU�
WKDQ�OHQJWK\�OLQHDU�ZKROHV��7KH�WHFKQRORJ\�DOORZV�LQWHUDFWLYLW\�DQG�
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WHFKQLFDO�VXSSRUW�IRU�RGGV�FDOFXODWLRQ�DQG�UHFRUG�NHHSLQJ�
:H�DSSURDFKHG�RXU�PL[HG�GDWD�WKURXJK�WULDQJXODWLRQ��D�ZHOO�WHVWHG�

ZD\�LQ�TXDOLWDWLYH�VWXGLHV�WR�HUDVH�FRQFHUQV�UHJDUGLQJ�WKH�³VKRUWFRPLQJV´�
RI�VXEMHFWLYH�GDWD�DQG�LQWHUSUHWDWLRQ��5HLWK�	�'REELH��������S�������
DOVR�0DWLODLQHQ�	�5DHQWR�������DQG��������7ULDQJXODWLRQ�PHDQV�WKH�
HPSOR\PHQW�RI�PXOWLSOH�VRXUFHV��IUDPHZRUNV��PHWKRGV��DQG�VFKRODUV�
LQ�RQH�UHVHDUFK�SURMHFW�LQ�D�ZD\�WKDW�EULQJV�GLIIHUHQW�VRXUFHV�DQG�
YLHZSRLQWV�WR�D�FULWLFDO�GLDORJXH�ZLWK�RQH�DQRWKHU��H�J���%RJGDQ�	�%LNOHQ��
������&UHVZHOO�	�0LOOHU��������'HQ]LQ��������VHH�%DUERXU���������:H�
WULDQJXODWHG�RXU�GDWD��PHWKRGV��IUDPHZRUN��DQG�RXUVHOYHV��DQG�ORRNHG�DW�
WKH�FDVH�VWXG\�RYHU�WKH�SHULRG�RI�WZHQW\�\HDUV�WR�JHW�WHPSRUDO�GLVWDQFH�
QHHGHG�WR�H[SRVH�DQG�XQGHUVWDQG�FKDQJH�

2XU�DVVHVVPHQW�RI�WKH�PDWHULDOV�UHOLHG�DOVR�RQ�D�PL[WXUH�RI�FRQWHQW�
DQG�GLVFRXUVH�DQDO\VHV��ZKLFK�DUH�ZLGHO\�XVHG�LQ�VRFLDO�VFLHQFHV�DQG�
FXOWXUDO�VWXGLHV�LQ�WKH�DQDO\VHV�RI�WH[W��LPDJH��DQG�LQWHUYLHZV��DQG�DUH�
PDNLQJ�WKHLU�ZD\�WR�JDPEOLQJ�VWXGLHV�DV�ZHOO��H�J���0DWLODLQHQ�	�5DHQWR��
�����DQG�������5DHQWR�	�0HXURQHQ��������5HLWK���������7KH�JRDO�ZDV�WR�
IRUP�D�FRPSUHKHQVLYH�SLFWXUH�RI�WKH�VWXGLHG�SKHQRPHQRQ�E\�LGHQWLI\LQJ�
LWV�NH\�HOHPHQWV�ZLWK�TXHVWLRQV�VXFK�DV�ZKDW��ZKR��ZKHUH��ZKHQ��DQG�ZK\��
DQG�SODFLQJ�WKH�DQVZHUV�LQ�DSSURSULDWH�WLPH��DQG�SODFH�VSHFL¿F�FRQWH[WV��
)RU�D�FRQWHQW�DQG�GLVFRXUVH�DQDO\VW�ZKR�ORRNV�DW�D�VRXUFH�DV�D�ZKROH��
HOHPHQWV�VXFK�DV�HPSKDVHV��DEVHQFHV��DQG�ZRUG�FKRLFHV�RIIHU�LQIRUPDWLRQ�
EH\RQG�WKH�VXEMHFW�PDWWHU�RI�WKH�DQDO\]HG�WH[W�RU�LQWHUYLHZ��,Q�RXU�FDVH�
WKHVH�HOHPHQWV�VKHG�OLJKW�RQ�WKH�DXWKRUV¶�SHUVRQDO�PRWLYHV�DQG�DWWLWXGHV��
YLHZV�ZLWKLQ�WKH�)LQQLVK�EHWWLQJ�FXOWXUH��DQG�DWWLWXGHV�DQG�YDOXHV�LQ�WKDW�
ZLGHU�VRFLHW\�ZKHUH�WKH�SURGXFHUV�DQG�FRQVXPHUV�RI�WKH�LQIRUPDWLRQ�
RSHUDWH��)URP�WKLV�SHUVSHFWLYH�LW�PDWWHUV�ZKR�ZULWHV�RU�SXEOLVKHV�ZKDW�LQ�
D�JLYHQ�SODFH�DW�D�JLYHQ�PRPHQW��VHH�5DHQWR�	�0HXURQHQ��������5RVH��
������

)ROORZLQJ�WKH�LGHD�RI�WULDQJXODWLRQ�DQG�+D\DQR¶V��������SS�����±
�����H[DPSOH�RI�VHOI�SRVLWLRQLQJ�ZH�DOVR�GLVFXVVHG�RXU�RZQ�EDFNJURXQGV��
JDPEOLQJ�KDELWV��DQG�WKHLU�VLPLODULWLHV�DQG�GLIIHUHQFHV²DQG�WKHLU�SRVVLEOH�
LQÀXHQFHV�RQ�RXU�ZRUN��:H�LGHQWL¿HG�RXU�PXOWLSOH�SRVLWLRQV��YLHZSRLQWV��
DQG�FXOWXUDO�UHIHUHQFHV��DQG�VXEMHFWHG�WKH�GDWD�WR�VFUXWLQ\�IURP�WKHVH�
DOWHUQDWLYH�SHUVSHFWLYHV��7KHVH�LQFOXGHG�WKH�YLHZ�RI�SURIHVVLRQDOV�RI�
OHDUQLQJ�DQG�WHDFKLQJ��ZH�DUH�DFDGHPLFV�DW�GLIIHUHQW�FDUHHU�VWDJHV��DQG�
WKDW�RI�JDPEOLQJ�VFKRODUV�ZLWK�LQWHUGLVFLSOLQDU\�WUDLQLQJ�LQ�VRFLDO�VFLHQFHV�
DQG�FXOWXUDO�VWXGLHV��ZH�DUH�DOO�WUDLQHG�LQ�KXPDQ�JHRJUDSK\�XS�WR�D�
0DVWHU¶V�GHJUHH�DQG�KDYH�VWXGLHG�SROLWLFDO�DQG�FXOWXUDO�WKHPHV���:H�DUH�DOO�
EHVW�GHVFULEHG�DV�FDVXDO�RU�KREE\�JDPEOHUV�EXW�KDYH�GLIIHUHQW�JDPEOLQJ�
SUHIHUHQFHV�DQG�VW\OHV��GLIIHUHQW�H[SHULHQFH�DQG�LQWHUHVW�LQ�VSRUWV��DQG�
KRUVH��EHWWLQJ��DQG�GLIIHUHQW�H[SRVXUH�WR�JDPEOLQJ�PDUNHWV�ZRUOGZLGH��
:H�DUH�D�GLYHUVH�WULR�LQ�WHUPV�RI�JHQGHU��JHQHUDWLRQ��DQG�UHJLRQDO�DQG�
VRFLR�HFRQRPLF�EDFNJURXQG��EXW�VKDUH�D�QDWLYH�WRQJXH��QDWLRQDOLW\�
DQG�FLWL]HQVKLS��KRPHWRZQ��LQVWLWXWLRQDO�DQG�GLVFLSOLQDU\�EDFNJURXQG��
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DQG�PHWKRGRORJLFDO�LQWHUHVWV��7KLV�FRPSDUDWLYH�SRVLWLRQLQJ�HQVXUHG�D�
FRPSUHKHQVLYH�WUHDWPHQW�RI�WKH�GDWD�DQG�DGGHG�FULWLFDO�VWUHQJWK�WR�WKH�
LQWHUSUHWDWLRQ�

'LIIXVLRQ��6SDFH��DQG�7LPH��$�&KDQJLQJ�*HRJUDSK\
7KH�VSUHDG�RI�VSRUWV�EHWWLQJ�WR�)LQODQG�LV�D�WH[WERRN�H[DPSOH�RI�WKH�W\SHV�
DQG�SKDVHV�RI�VSDWLDO�LQQRYDWLRQ�GLIIXVLRQ��ZKLFK�ZDV�¿UVW�PRGHOHG�E\�
6ZHGLVK�JHRJUDSKHU�7RUVWHQ�+lJHUVWUDQG�LQ�WKH�����V��+lJHUVWUDQG��
�����������DQG�WKHQ�DGRSWHG�LQ�VSRUWV�JHRJUDSK\�LQ�WKH�����V��%DOH�������
DQG�������

%HIRUH�WKH�����V��GXULQJ�WKH�ORQJ�primary stage�RI�GLIIXVLRQ�
�+DJJHWW��������SS�����±������)LQODQG�ZDV�D�UHPRWH�SHULSKHU\�RQ�WKH�
JOREDO�PDS�RI�VSRUWV�EHWWLQJ��)RU�WKH�PDVVHV�WKH�RQO\�RSSRUWXQLW\�WR�EHW�RQ�
KXPDQ�VSRUWV�ZHUH�WKH�ZHHNO\�VSRUWV�SRROV��ZKLFK�9HLNNDXV�KDG�ODXQFKHG�
LQ�LWV�¿UVW�\HDU�RI�RSHUDWLRQ��������ZLWK�WKH�HPSKDVLV�RQ�IRRWEDOO��VRFFHU��
DQG�ZKLFK�PRVW�SHRSOH�VDZ�DV�D�ORWWHU\�OLNH�JDPH�RI�OXFN��0DWLODLQHQ�	�
5DHQWR�������DQG�������<OLNDQJDV���������2QH�FRXOG�PDLO�RU�SKRQH�EHWV�
WR�D�IRUHLJQ��XVXDOO\�(QJOLVK��EHWWLQJ�VKRS��EXW�IRU�GHFDGHV�WKLV�ODERULRXV�
DFWLYLW\�ZDV�RI�LQWHUHVW�RQO\�WR�IHZ�LQGLYLGXDOV��+RZHYHU��WKH�SUDFWLFH�
VSUHDG�JUDGXDOO\�WKURXJK�contagionʊWKURXJK�SHUVRQDO�FRQWDFWV�DQG�VRFLDO�
QHWZRUNV��7\SLFDO�RI�WKLV�W\SH�RI�GLIIXVLRQ��WKH�H[FKDQJH�FHQWHUHG�LQ�WKH�
ODUJHVW�FLWLHV��ZKLFK�WKXV�IRUPHG�WKH�core area�RI�WKLV�SURFHVV��%DOH��������
+lJHUVWUDQG�������������+DJJHWW���������%\�WKH�HQG�RI�WKH�����V��ZKHQ�
WKH�)LQQV�ZHUH�EHFRPLQJ�PRUH�LQWHUQDWLRQDO�LQ�WKHLU�RXWORRN�DQG�:HVWHUQ�
LQQRYDWLRQV�JDLQHG�SRSXODULW\��D�/RQGRQ�EDVHG�ERRNLH��663�2YHUVHDV�
%HWWLQJ��RSHQHG�D�EUDQFK�WR�KDQGOH�)LQQLVK�EHWV�WR�(QJODQGʊWKH�FHQWHU�
RI�VSRUWV�EHWWLQJ�LQ�(XURSH��$W�WKH�PRVW�WKH�FRPSDQ\�KDG�DERXW��������
)LQQLVK�FXVWRPHUV��9XRNVHQPDD��HW�DO���������S������

3LRQHHULQJ�LQGLYLGXDOV�DQG�WKHLU�QHWZRUNV�ZHUH�LPSRUWDQW�LQ�WKH�
IRUPDO�LQWURGXFWLRQ�RI�VSRUWV�EHWWLQJ�LQ�)LQODQG�LQ�1RYHPEHU�������
ZKHQ�9HLNNDXV�ODXQFKHG�)L[HG�2GGV�%HWWLQJ��7KHVH�NH\�LQGLYLGXDOV�KDG�
SDYHG�WKH�ZD\�IRU�WKH�LQQRYDWLRQ�WR�VSUHDG�WR�D�YLUJLQ�WHUULWRU\�DFURVV�
LQWHUQDWLRQDO�ERXQGDULHV�E\�JDWKHULQJ�QHFHVVDU\�NQRZ�KRZ�DQG�SURPRWLQJ�
WKH�QRYHOW\�WR�JDWH�NHHSHUV�VXFK�DV�EXVLQHVV�PDQDJHUV��UHJXODWRUV��DQG�
SRWHQWLDO�EHWWRUV��7KLV�GHYHORSPHQW�PDUNV�WKH�EHJLQQLQJ�RI�an expansive 
diffusion stage�ZKHUH�DQ�LQQRYDWLRQ�VSUHDGV�WR�UHPRWH�ODQGV�IURP�LWV�
WUDGLWLRQDO�FRUH�DUHD��7KH�ROG�FRUH�DUHD�PDLQWDLQV�LWV�OHDGLQJ�SRVLWLRQ�EXW�
UHJLRQDO�GLIIHUHQFHV�EHJLQ�WR�GLPLQLVK��+DJJHWW��������SS�����±�����

$FFRUGLQJO\��WKH�QHZ�9HLNNDXV�SURGXFW�ZDV�GHVLJQHG�DIWHU�WKH�
%ULWLVK�PRGHO��ZKLFK�KDG�LQVSLUHG�)LQQLVK�VSRUWV�SRROV�DQG�KRUVH�EHWWLQJ�
VLQFH�WKH�¿UVW�KDOI�RI�WKH�WZHQWLHWK�FHQWXU\��)LJXUH�����7KH�VSUHDG�RI�
VSRUWV�EHWWLQJ�DOVR�PDWFKHG�D�PRUH�JHQHUDO�SDWWHUQ��QRYHOWLHV�RI�DOO�VRUWV�
KDYH�W\SLFDOO\�VSUHDG�WR�)LQODQG�IURP�:HVWHUQ�DQG�&HQWUDO�(XURSH��DQG�
WKLV�ZDV�WUXH�DOVR�LQ�WKH�FDVH�RI�VORW�PDFKLQHV�LQ�WKH�����V��URXOHWWH�LQ�WKH�
����V��/RWWR�LQ�WKH�����V��DQG�EODFNMDFN�LQ�WKH�����V��.RUWHODLQHQ��������
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0DWLODLQHQ��������<OLNDQJDV���������)XUWKHU�VWUHQJWKHQLQJ�WKH�FRQWDFW�ZLWK�
%ULWDLQ�ZDV�WKH�)LQQV¶�DSSUHFLDWLRQ�RI�%ULWLVK�SRSXODU�FXOWXUH��HVSHFLDOO\�
WHOHYLVLRQ�KXPRU�DQG�SRSXODU�PXVLF�

Figure 1��7ZR�SRVWHUV�DGYHUWLVLQJ�(QJOLVK�IRRWEDOO�SRROV�WR�9HLNNDXV�
FXVWRPHUV�LQ�WKH�PLG�����V��&RXUWHV\�RI�WKH�$UFKLYH�RI�9HLNNDXV�/WG�

7KH�HFRQRPLF�DQG�SROLWLFDO�FLUFXPVWDQFHV�RI�WKH�HDUO\�����V�DOVR�
LQÀXHQFHG�WKH�HPHUJHQFH�RI�D�QHZ�PDUNHW�LQ�)LQODQG��7KH�&ROG�:DU�
KDG�HQGHG�DQG�)LQODQG¶V�HFRQRP\�ZDV�LQ�GLUH�VWUDLWV��EHFDXVH�WKH�IRUPHU�
6RYLHW�8QLRQ�KDG�EHHQ�WKH�PRVW�LPSRUWDQW�GHVWLQDWLRQ�IRU�)LQQLVK�H[SRUWV��
7KHUH�ZDV�D�GHVLUH�LQ�)LQODQG�WR�EHORQJ�LQ�WKH�:HVW��DGRSW�WKH�JRRGV�DQG�
IDVKLRQV�RI�LWV�FRQVXPHU�FXOWXUH��DERXW�URXOHWWH��VHH�0DWLODLQHQ��������S��
�����DQG�FRQWURO�WKH�VRFLR�HFRQRPLF�DQG�¿QDQFLDO�FULVHV�FDXVHG�E\�D�GHHS�
GHSUHVVLRQ��,Q�UHVSRQVH�WR�WKH�EXGJHW�GH¿FLW�WKH�)LQQLVK�VWDWH�PDGH�LW�FOHDU�
WKDW�DQ�LQFUHDVH�RI�UHYHQXH�IURP�9HLNNDXV�ZDV�H[SHFWHG�DQG�WKH�/RWWHULHV�
$FW�FRXOG�EH�PRGL¿HG�WR�DFFRPPRGDWH�QHZ�SURGXFWV��9HLNNDXV��������
S������7KH�FRQFHUQV�YRLFHG�LQ�WKH�PHGLD�DQG�LQ�WKH�VWDWH�RZQHG�FRPSDQ\�
LWVHOI�LQ�UHVSRQVH�WR�WKLV�PHVVDJH�LOOXVWUDWH�%DOH¶V��������S������DUJXPHQW�
DERXW�resistance�ZKLFK�QHZ�LGHDV��SURGXFWV��DQG�RWKHU�LQQRYDWLRQV�
W\SLFDOO\�HQFRXQWHU��+DLGHU�DQG�.UHSV��������UHIHU�WR�³SRWHQWLDO�EDUULHUV´�
WKDW�³LQWURGXFLQJ�WKH�LQQRYDWLRQ�LQWR�WKH�FRPPXQLW\´�PD\�HQFRXQWHU���
7KH�DSSURSULDWHQHVV�RI�WKH�QRYHOW\�ZDV�GRXEWHG�LQ�D�FRQWH[W�ZKHUH�³WKH�
DYHUDJH�FRQVXPSWLRQ�RI�JDPEOLQJ�JDPHV�ZDV�DOUHDG\�TXLWH�KLJK�DQG�
ZKHUH�WKH�HFRQRPLF�VLWXDWLRQ�ZDV�H[FHSWLRQDOO\�GLI¿FXOW´��9HLNNDXV��
������S������%XW�WKLV�UHVLVWDQFH�ZDV�RYHUFRPH�E\�WKH�QHHG�WR�FKDQQHO�WKH�
JDPEOHUV¶�IXQGV�WR�D�VWDWH�RZQHG�RSHUDWRU�LQ�D�VLWXDWLRQ�ZKHUH�RUGLQDU\�
)LQQV¶�H[SDQGLQJ�LQWHUQDWLRQDO�FRQWDFWV�DQG�WHFKQRORJLFDO�SURJUHVV�ZHUH�
PDNLQJ�LW�HDVLHU�WR�WXUQ�WR�IRUHLJQ�JDPEOLQJ�VHUYLFH�SURYLGHUV�
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����������1RW�RQO\�WKH�H[SDQVLRQ�RI�VSRUWV�EHWWLQJ�IURP�%ULWDLQ�WR�)LQODQG�EXW�
DOVR�LWV�VSUHDG�ZLWKLQ�)LQODQG�UHSUHVHQWV�D�WH[WERRN�FDVH�RI�LQQRYDWLRQ��
LIIXVLRQ�DFURVV�VSDFH��%DOH��������+lJHUVWUDQG�������������+DJJHWW��
�������7KH�QRYHOW\�¿UVW�ODQGHG�LQ�WKH�FDSLWDO�FLW\��+HOVLQNL��DQG�WKH�
VRXWKHUQ�FRDVW��ZKHUH�RQH�¿QGV�WKH�FHQWHUV�RI�SROLWLFDO��HFRQRPLF��DQG�
FXOWXUDO�SRZHU��WKH�EXVLHVW�DLUSRUW��WKH�KHDGTXDUWHUV�RI�WKH�WKUHH�)LQQLVK�
JDPEOLQJ�PRQRSRO\�RSHUDWRUV��DQG�PRVW�RI�WKH�SRSXODWLRQ��6SRUWV�EHWWLQJ�
WKHQ�VSUHDG�QRUWKZDUG�DQG�WR�UHJLRQDO�DQG�VPDOOHU�FHQWHUV�IDUWKHU�DZD\��
7KH�GHYHORSPHQW�RI�WKLV�PDUNHW�ZDV�hierarchic�DOVR�VRFLDOO\�DQG�LQ�
RUJDQL]DWLRQDO�VWUXFWXUHV��7KH�NQRZ�KRZ�JDWKHUHG�IURP�DEURDG�ZDV�SDVVHG�
IRUZDUG�LQ�9HLNNDXV�WR�WKH�FRPSDQ\¶V�ORFDO�VDOHV�DJHQWV��LQ�IRXU�ZHHNV�
������ORFDO�DJHQWV�IURP�������UHWDLO�ORFDWLRQV�DFURVV�WKH�FRXQWU\�WRRN�D�
WUDLQLQJ�FODVV�LQ�RQH�RI�WKH�FRPSDQ\¶V���UHJLRQDO�WUDLQLQJ�FHQWHUV�DERXW�
SURPRWLQJ�DQG�VHOOLQJ�)L[HG�2GGV�%HWWLQJ�WR�WKH�FXVWRPHUV��9HLNNDXV��
������S�������7KLV�KLHUDUFKLFDO�FKDLQ�RI�WHDFKLQJ�DQG�OHDUQLQJ�IDFLOLWDWHG�
WKH�DGRSWLRQ�RI�D�QHZ�JDPH�DPRQJ�WKH�SRSXODWLRQ�DQG�EHJDQ�WR�GHYHORS�D�
SDUWLFXODU�FXOWXUH�DQG�EXVLQHVV�DURXQG�WKH�QRYHOW\�

%\�WKH�HQG�RI�WKH�����V�D�QDWLRQDO�PDUNHW�KDG�HPHUJHG��DV�VSRUWV�
EHWWLQJ�ZDV�NQRZQ�DQG�SOD\HG�DFURVV�WKH�FRXQWU\��)L[HG�2GGV�%HWWLQJ�
KDG�VRRQ�EHFRPH�WKH�VHFRQG�PRVW�SRSXODU�9HLNNDXV�JDPH�DIWHU�/RWWR��VR�
9HLNNDXV�KDG�H[SDQGHG�LWV�VHOHFWLRQ�RI�EHWWLQJ�SURGXFWV��7KH�FRPSDQ\¶V�
RQOLQH�VHUYLFH��VLQFH�������IDFLOLWDWHG�HDV\�DFFHVV�DQG�DFWLYH�SURGXFW�
GHYHORSPHQW��7KH�H[SDQGLQJ�FXVWRPHU�EDVH�DQG�WKH�VWHDG\�JURZWK�RI�
WXUQRYHU�RIIHUHG�HYLGHQFH�DERXW�WKH�GLIIXVLRQ�SURFHVV��)LJXUH�����7KH�
GLIIXVLRQ�KDG�UHDFKHG�D�condensing stage��ZKHUH�³WKH�UHODWLYH�LQFUHDVH�LQ�
WKH�QXPEHU�DFFHSWLQJ�DQ�LWHP�LV�HTXDO�LQ�DOO�ORFDWLRQV��UHJDUGOHVV�RI�WKHLU�
GLVWDQFH�IURP�WKH�LQQRYDWLRQ�FHQWUH´��+DJJHWW��������SS�����±������7KH�
,QWHUQHW�ZDV�PDNLQJ�GLVWDQFH�OHVV�UHOHYDQW�IRU�DQ�LQGLYLGXDO�EHWWRU�DQG�SXW�
SUHVVXUH�RQ�QDWLRQDO�PRQRSRO\�RSHUDWRUV��UHJXODWRUV��DQG�KDUP�SUHYHQWHUV�
LQ�WKH�FRQWH[W�RI�(XURSHDQ�PDUNHW�FKDQJH�DQG�DJJUHVVLYH�IRUHLJQ�
FRPSHWLWLRQ�

7KLV�VLWXDWLRQ��DQG�JURZLQJ�FULWLFLVP�IURP�EHWWRUV�DJDLQVW�9HLNNDXV¶V�
UHWXUQ�SHUFHQWDJHV��FXW�WKH�JURZWK�LQ�����±������)LJXUH�����9HLNNDXV�
UHVSRQGHG�WR�WKLV�UHVLVWDQFH�E\�ODXQFKLQJ�QHZ�EHWWLQJ�SURGXFWV��LQFOXGLQJ�
WKH�LQWHUQDWLRQDOO\�QRYHO�/LYH�%HWWLQJ�LQ�������DQG�E\�UDLVLQJ�WKH�
UHWXUQ�SHUFHQWDJHV��7KLV�VKRZV�KRZ�WKH�PRQRSRO\�RSHUDWRU�KDG�WR�EH�
LQFUHDVLQJO\�VHQVLWLYH�WR�LWV�FXVWRPHUV¶�YLHZV�LQ�DQ�HQYLURQPHQW�ZKHUH�
QDWLRQDO�ERXQGDULHV�ZHUH�ORVLQJ�WKHLU�VLJQL¿FDQFH�DQG�LQGLYLGXDO�EHWWRUV�
FRXOG�UHDFK�RWKHU�PDUNHWV�IURP�WKH�SULYDF\�RI�WKHLU�KRPHV�
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Figure 2��7XUQRYHU��0¼��RI�)LQQLVK�VSRUWV�EHWWLQJ�E\�WKH�PRQRSRO\�
RSHUDWRU�9HLNNDXV�/WG��LQ�����±������'DWD�VRXUFH��9HLNNDXV�$QQXDO�
5HSRUWV������±�����

%\�WKH�PLG�����V�WKH�GLIIXVLRQ�RI�VSRUWV�EHWWLQJ�LQ�)LQODQG�KDG�
UHDFKHG�D�saturation stage��ZKHUH�WKH�QRYHOW\�KDG�EHFRPH�SDUW�RI�GDLO\�
URXWLQHV�DQG�VHUYLFHVFDSHV�DFURVV�WKH�FRXQWU\��$FFHVV�ZDV�HTXDOO\�HDV\�
IRU�DOO�WKRVH�ZKR�ZHUH�LQWHUHVWHG�DQG�RI�DW�OHDVW����\HDUV�RI�DJH��DQG�
VSHFLDOL]HG�VRFLDO�QHWZRUNV�DQG�PXOWLSOH�LQIRUPDWLRQ�VRXUFHV�VXSSRUWHG�
WKH�OHDUQLQJ�RI�WKRVH�ZKR�EHJDQ�WR�EHW��7KH�FKDOOHQJH�IRU�WKH�VHUYLFH�
SURYLGHU�IRFXVHG�LQFUHDVLQJO\�RQ�DWWUDFWLQJ�QHZ�FXVWRPHUV�DQG�NHHSLQJ�
WKHP�FRPLQJ�EDFN²DQG��VLPXOWDQHRXVO\��UHVSHFWLQJ�WKH��LQFUHDVLQJO\�
FKDOOHQJHG��UHJXODWLRQV�DQG�FDOPLQJ�WKRVH�ZKR�H[SUHVVHG�FRQFHUQV�DERXW�
JDPEOLQJ�UHODWHG�KDUP�

&XOWXUH��3OD\HUV��DQG�+LHUDUFKLHV��$�&KDQJLQJ�6RFLRORJ\
´>$Q@�DOWHUQDWLYH�DSSURDFK´�WR�WKH�JHRJUDSKLFDO�H[DPLQDWLRQ�RI�
LQVWLWXWLRQDO�DQG�PDFUR�OHYHO�SDWWHUQV�RI�LQQRYDWLRQ�GLIIXVLRQ�LV�WR�IRFXV�RQ�
D�PRUH�LQWLPDWH�VFDOH�DQG�³RQ�WKH�LQGLYLGXDO�KXPDQ�EHLQJV�>���@�WKDW�ZHUH�
DFWLYH�LQ�VSUHDGLQJ�VSRUWV�>EHWWLQJ@�IURP�QDWLRQ�WR�QDWLRQ´��%DOH��������
S�������:H�IROORZ�%DOH¶V�H[DPSOH�EXW�VHH�WKHVH�DSSURDFKHV�DQG�VFDOHV�
RI�LQTXLU\�DV�EHLQJ�FRPSOHPHQWDU\�WR�RQH�DQRWKHU�UDWKHU�WKDQ�PXWXDOO\�
H[FOXVLYH��:H�DUJXH�WKDW�LQGLYLGXDO�DGRSWLRQ�RI�D�QHZ�JDPH��LWV�´PLFUR�
FXOWXUDO�PLOLHX[´��5HLWK�	�'REELH��������S��������DQG�EURDGHU�VWUXFWXUDO�
SDWWHUQV�DQG�SURFHVVHV�VKRXOG�EH�LQYHVWLJDWHG�MRLQWO\��EHFDXVH�PDFUR�
OHYHO�SURFHVVHV�VWHHU�LQGLYLGXDO�WKLQNLQJ�DQG�RSSRUWXQLWLHV�WR�OHDUQ��PDNH�
SXUFKDVLQJ�GHFLVLRQV��DQG�WDNH�ULVNV��6R�KRZ�GLG�LQGLYLGXDO�)LQQV�OHDUQ�

Diffusion and Learning

Turnover (M€) 

320 

300 - LIVE BETTING (2005-) 

"" 
0 WINNER ODDS BETTING (1994-) 

280 

260 

240 
"' 

1-
D RESULT ODDS BETTING (1994-) 
D FIXED ODDS BETTING (1993-) - r 1- 1-

r 

220 r-

200 
r-

180 
1- 1-

160 
1-

140 1- 1-

120 

100 

80 
F 1-
1- 1-

60 

40 

20 

0 n 
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 201 o 2011 2012 Year 



�� UNLV Gaming Research & Review Journal � Volume 18 Issue 1

WR�EHW�RQ�VSRUWV�DQG�LQ�ZKDW�NLQG�RI�VRFLDO�QHWZRUNV�DQG�PLOLHX[�GLG�WKLV�
OHDUQLQJʊDGRSWLRQ�RI�D�QRYHOW\ʊWDNH�SODFH"
�����������,QQRYDWLRQV�VSUHDG�EHWZHHQ�SHRSOH�ZKR�DGRSW�QHZ�SURGXFWV��KDELWV��
DQG�ZD\V�RI�WKLQNLQJ��'LIIHUHQW�JURXSV�RI�SHRSOH�DGRSW�GLIIHUHQW�QRYHOWLHV�
DW�D�GLIIHUHQW�SDFH��H�J���%DOH��������5RJHUV��������VHH�)LJXUH�����,Q�WKH�
SULPDU\�VWDJH�RI�GLIIXVLRQ�WKH�ILUVW�VSRUWV�EHWWRUV�LQ�)LQODQG�ZHUH�SLRQHHUV�
ZKR�OHDUQHG�WKH�JDPH�EHIRUH�LW�ZDV�DYDLODEOH�LQ�WKH�FRXQWU\�DQG�WKXV�
EHFDPH�QRYHOW\�VSUHDGLQJ�opinion leaders��DV�WKH\�DUH�FDOOHG�LQ�PDUNHWLQJ�
WDON�DERXW�LQQRYDWLRQ�GLIIXVLRQ��VHH��H�J���)O\QQ��*ROGVPLWK��	�(DVWPDQ��
�������7KH�DXWKRUV�RI�WKH�¿UVW�)LQQLVK�ODQJXDJH�EHWWLQJ�JXLGHERRNV�
DFTXLUHG�QHFHVVDU\�NQRZOHGJH�DQG�VNLOOV�IURP�JOREDO�FHQWHUV�RI�EHWWLQJ�
NQRZ�KRZ��VXFK�DV�/RQGRQ�DQG�/DV�9HJDV���DQG�ZHUH�WKXV�HTXLSSHG�WR�
WHDFK�RSLQLRQ�VHHNLQJ�RWKHUV�DQG�LQÀXHQFH�WKHLU�YLHZV�DQG�EHKDYLRU��/LNH�
WKH�JXLGHERRN�DXWKRUV��WKH�SLRQHHUV�RIWHQ�ZHUH�VXFFHVVIXO�EHWWRUV��KDG�
ZRUNHG�LQ�D�JDPEOLQJ�FRPSDQ\��DQG�SRVVHVVHG�RXWVWDQGLQJ�PDWKHPDWLFDO�
RU�EXVLQHVV�VNLOOV�

7KHLU�¿UVW�IROORZHUV�LQ�WKH�H[SDQVLRQLVW�GLIIXVLRQ�VWDJH�ZHUH�early 
adopters��7KHVH�ZHUH�W\SLFDOO\�XUEDQ�PDOHV�EHORZ����\HDUV�RI�DJH��ZKR�
ZHUH�LQWHUHVWHG�LQ�VSRUWV�DQG�ZKR�UHSUHVHQWHG�DQ�HQWLUHO\�QHZ�FXVWRPHU�
JURXS�IRU�9HLNNDXV��,Q�WKH�HDUO\�����V�RYHU�RQH�¿IWK�RI�\RXQJ�)LQQLVK�
PHQ�EHW�UHJXODUO\�RQ�VSRUWV��9HLNNDXV��������SS���±����,Q�UHWURVSHFW�LW�LV�
SRVVLEOH�WKDW�WKH�HFRQRPLFDOO\�DQG�SURIHVVLRQDOO\�IUXVWUDWLQJ�GHSUHVVLRQ�
\HDUV�PRWLYDWHG�\RXQJ�PHQ�WR�OHDUQ�EHWWLQJ��ZKLFK�SURYLGHG�RQH�
LQWHOOHFWXDOO\�DQG�HPRWLRQDOO\�VWLPXODWLQJ��VRFLDO��DQG�WKXV�PHDQLQJIXO�
FKDQQHO�WR�PDQDJH�PRQH\��PDNH�LQGHSHQGHQW�GHFLVLRQV��DQG�WDNH�ULVNV��VHH�
&URVV��������SS�����±����DERXW�HYROYLQJ�%ULWLVK�FRQVXPHU�FXOWXUH��

Figure 3��6WDJHV�RI�LQQRYDWLRQ�GLIIXVLRQ�DPRQJ�WKH�UHFHLYLQJ�SRSXODWLRQ�
�5RJHUV��������
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���������)ROORZLQJ�WKH�FXUYH�LQ�RXU�WKHRU\�LOOXVWUDWLQJ�)LJXUH����VSRUWV�
EHWWLQJ�ZDV�DGRSWHG�E\�HDUO\�PDMRULW\�DQG�ODWH�PDMRULW\�DV�LW�EHFDPH�EHWWHU�
NQRZQ��7KH�JURZWK�WKHQ�VORZHG�GRZQ�DQG�WKH�QXPEHU�RI�EHWWRUV�GHFOLQHG��
DV�WKH�PDUNHW�DSSURDFKHG�LWV�VDWXUDWLRQ�SRLQW��9HLNNDXV�QRZ�IDFHG�WKH�
FKDOOHQJH�RI�DWWUDFWLQJ�WKH�ODVW�JURXS��ODJJDUGV��WR�WKH�JDPH��7KHVH�SHRSOH�
DUH�SRWHQWLDO�EHWWRUV�EXW�RSSRVLWH�WR�WKH�SLRQHHUV��WKH\�NQRZ�DERXW�WKH�
LQQRYDWLRQ�EXW�IRU�VRPH�UHDVRQ�KDYH�QRW�DGRSWHG�LW��7KH\�PD\�SOD\�/RWWR�
RU�VORW�PDFKLQHV��EXW�KDYH�QR�LQWHUHVW�LQ�VNLOO�JDPHV��7KH�DWWHPSWV�DW�
LQIOXHQFLQJ�SHRSOHV�EHKDYLRU�KDYH�LQFOXGHG�WKH�ODXQFKLQJ�RI�QHZ�JDPHV�
DQG�WHFKQRORJLHV��DGMXVWPHQWV�RI�UHWXUQ�SHUFHQWDJHV��DQG�EUDQGLQJ��
PDUNHWLQJ��DQG�OR\DOW\�FDPSDLJQV��+RZHYHU��)LQODQG¶V�QHZ�/RWWHULHV�
$FW��GHVLJQHG�WR�GHIHQG�WKH�QDWLRQDO�PRQRSRO\�LQ�WKH�FRPSOH[�UHJXODWRU\�
FRQWH[W�RI�WKH�(XURSHDQ�8QLRQ��OLPLWV�DYDLODEOH�VWUDWHJLHV��/R\DOW\�
SURJUDPV��IRU�H[DPSOH��FDQQRW�UHZDUG�WKH�FXVWRPHUV�LQ�SURSRUWLRQ�WR�WKH�
DPRXQW�WKH\�ZDJHU�EHFDXVH�RI�WKH�UHTXLUHPHQWV�RI�FRQVXPHU�SURWHFWLRQ�
DQG�KDUP�SUHYHQWLRQ�

/LNH�LQ�WKH�FDVH�RI�DQ\�ODUJH�FRQVXPHU�FXOWXUDO�JURXS��WKH�
FRPSRVLWLRQ�RI�)LQQLVK�EHWWRUV�DV�D�ZKROH�FKDQJHV�FRQVWDQWO\��1HZ�
LQGLYLGXDOV�HQWHU�WKH�JURXS²IRU�H[DPSOH�WKRVH�ZKR�KDYH�UHDFKHG�WKH�
OHJDO�DJH�WR�JDPEOH��6LPXOWDQHRXVO\�RWKHUV�OHDYH�EHFDXVH�WKH\�EHFRPH�
ERUHG�RU�IUXVWUDWHG��WKH\�ORVH�WRR�PXFK��WKHLU�FLUFXPVWDQFHV�FKDQJH��
RU�WKH\�GLH��7KH�IRXU�H[DPLQHG�JXLGHERRNV�DQG�WKH�HOHYHQ�ZHEVLWHV�
VXJJHVW�WKDW�)LQQLVK�VSRUWV�EHWWRUV�IRUP�IRXU�JURXSV�EDVHG�RQ�VWDWXV�
DQG�GHSWK�RI�HQJDJHPHQW������SURIHVVLRQDOV������VHPL�SURIHVVLRQDOV������
DFWLYH�VHULRXV�EHWWRUV��DQG�����WKRVH�FDVXDO�JDPEOHUV�ZKR�RFFDVLRQDOO\�
EHW�IRU�HQWHUWDLQPHQW�DQG�H[WUD�H[FLWHPHQW��7KLV�FDWHJRUL]DWLRQ�PDWFKHV�
WKH�¿QGLQJV�RI�RWKHU�HWKQRJUDSKLF�LQYHVWLJDWLRQV�LQWR�EHWWLQJ�FXOWXUHV�
�H�J���.UDXVV��������5RVHFUDQFH�������DQG�������DQG�WKXV�FRQWDLQV�IHZ�
VXUSULVHV�

:KDW�PDWWHUV�KHUH�LV�WKDW�HDFK�JURXS¶V�UHODWLRQVKLS�ZLWK�OHDUQLQJ�
GLIIHUV�IURP�WKDW�RI�WKH�RWKHU�JURXSV�LQ�WHUPV�RI�FRQWHQWV��GHSWK�DQG�VFRSH�
RI�NQRZOHGJH��DQG�WLPH��OHQJWK�RI�VWXGLHV���)URP�WKH�SHUVSHFWLYH�RI�
KLHUDUFK\�DQG�VSDWLDO�RUJDQL]DWLRQ��WKH�JURXSV�JUDYLWDWH�DURXQG�WKH�FRUH�RI�
SURIHVVLRQDOV��ZKR�UDQN�WKH�KLJKHVW�LQ�WKLV�FXOWXUH¶V�LQWHUQDO�KLHUDUFKLHV�
�)LJXUH�����2WKHUV�³ORRN�XS�WR�WKHP�IRU�WKH�SHUVLVWHQFH��VSRUWV�EHWWLQJ�
DFXPHQ��DQG�IHDUOHVVQHVV�WR�OD\�WKH�ELJ�ZDJHUV´��.UDXVV��������S�������7KH�
SURIHVVLRQDOV�KDYH�PDGH�D�VLJQL¿FDQW�LQYHVWPHQW�RI�WLPH�DQG�LQWHOOHFWXDO�
FDSLWDO�LQ�PDVWHULQJ�WKH�JDPH�DQG�FXOWLYDWLQJ�VNLOO�DQG�NQRZOHGJH�
�+D\DQR�������DQG�������.UDXVV��������SS����±�����2XU�GDWD�VXJJHVW�WKDW�
D�GRPHVWLFDOO\�WUDLQHG�JURXS�RI�SURIHVVLRQDO�VSRUWV�EHWWRUV�KDG�GHYHORSHG�
LQ�)LQODQG�E\�WKH�WXUQ�RI�WKH�QHZ�PLOOHQQLXP�
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)LJXUH����7KH�IRXU�JURXSV�RI�)LQQLVK�VSRUWV�EHWWRUV������SURIHVVLRQDOV������
VHPL�SURIHVVLRQDOV������DFWLYH�VHULRXV�EHWWRUV��DQG�����RFFDVLRQDO�FDVXDO�
JDPEOHUV�

7KHVH�WRS�LQGLYLGXDOV�VWHHU�WHDFKLQJ��OHDUQLQJ��DQG�RSLQLRQV�
ZLWKLQ�WKLV�FXOWXUHʊDQG��KHQFH��ORFDO�PDUNHW�EHKDYLRU�DQG�WUHQGV��,Q�
JHRJUDSKLFDO�WHUPV�WKH\�DUH�WKH�IDUWKHVW�DZD\�IURP�WKH�SHULSKHU\�RI�
FDVXDO�EHWWRUV�LQ�WHUPV�RI�EHKDYLRUDO��HPRWLRQDO��DQG�LQWHOOHFWXDO�GLVWDQFH�
�FI��.UDXVV��������S�������7KH�SURIHVVLRQDOV�DQG�VHPL�SURIHVVLRQDOV�DUH�
WKH�PRVW�SURDFWLYH�LQ�SURGXFLQJ�WHDFKLQJ�PDWHULDOV�DQG�GHHSHQLQJ�WKHLU�
VNLOOV��ZKHUHDV�WKH�RWKHU�WZR�JURXSV�DUH�PRUH�SDVVLYH�UHFHLYHUV�RI�WKLV�
LQIRUPDWLRQ�DQG�VWLOO�H[SDQG�UDWKHU�WKDQ�GHHSHQ�WKHLU�VNLOOV��7KLV�GLYLVLRQ��
KRZHYHU��KDV�EHFRPH�PRUH�EOXUUHG�LQ�WKH�RQOLQH�HUD��ZKHQ�SHHU�VXSSRUW�RQ�
LQWHUDFWLYH�,QWHUQHW�VLWHV�DQG�WKH�VRFLDO�PHGLD�KDV�LQFUHDVHG�LWV�LPSRUWDQFH�
LQ�OHDUQLQJ�EHWWLQJ��%DVHG�RQ�RXU�REVHUYDWLRQV�DQG�GLVFXVVLRQV�ZLWK�VRPH�
VHPL�SURIHVVLRQDO�DQG�DFWLYH�VHULRXV�EHWWRUV��LW�LV�SRVVLEOH�DOVR�WKDW�VRPH�
RI�WKH�DFWLYH�VHULRXV�EHWWRUV�KDYH�EHHQ�RQ�WKH�WKUHVKROG�RI�EHFRPLQJ�VHPL�
SURIHVVLRQDOV�IRU�\HDUV��EXW�ODFN�WKH�WLPH�RU�FRXUDJH�QHHGHG�IRU�UHDFKLQJ�
WKH�QH[W�VWHS��VHH�+D\DQR�������DQG�������-RXKNL��������

,W�LV�KDUGO\�D�VXUSULVH�WKDW�PRWLYHV�DQG�SUDFWLFHV�WR�HQJDJH�
LQ�LQVWUXFWLRQ�DQG�EHWWLQJ�GLIIHU�DOVR�ZLWKLQ�WKH�JURXSV��%\�ZD\�RI�
H[DPSOH��WKH�SURIHVVLRQDO�DQG�VHPL�SURIHVVLRQDO�DXWKRUV�RI�WKH�H[DPLQHG�
JXLGHERRNV�GLVDJUHH�RYHU�WKH�UROH�DQG�LPSRUWDQFH�RI�PRQH\��ZKLFK�LQ
JDPEOLQJ�LV�JHQHUDOO\�DFTXLULQJ�DQ�H[SDQGLQJ�YDULHW\�RI�GLPHQVLRQV�DQG
DSSOLFDWLRQV��.DUHNDOODV��������=HOL]HU���������)RU�RQH�DXWKRU�EHWWRU�RQO\
SURILW�PDNLQJ�PDWWHUV��+HOHQLXV���������ZKHUHDV�WKH�RWKHUV�DFNQRZOHGJH��
WKH�LPPDWHULDO�YDOXH�RI�VRFLDOL]LQJ��H[FLWHPHQW��DQG�HQWHUWDLQPHQW�DV�
PRWLYHV�WR�EHW�DQG�OHDUQ�PRUH�DERXW�LW��7KH�LPSRUWDQFH�RI�HFRQRPLF�JDLQ��
KRZHYHU��LQFUHDVHV�DV�RQH�DSSURDFKHV�WKH�WRS�RI�WKH�KLHUDUFK\�SUHVHQWHG�LQ�
)LJXUH����DJDLQ�XQVXUSULVLQJO\��WKH�PRUH�RQH�LQYHVWV�LQ�EHWWLQJ�DQG�VHHV�LW
DV�D�SURIHVVLRQ��WKH�PRUH�HDUQLQJ�D�OLYLQJ�PDWWHUV�¿QDQFLDOO\�DQG
HPRWLRQDOO\��$OVR�WKH�VL]H�RI�WKH�EHW��WKH�FRQFUHWH�QXPHULFDO�PHDVXUH�RI
ULVN��RIWHQ�GLIIHUV��7KRVH�ZKR�EHW�³IRU�WKH�H[FLWHPHQW�RI�WKH�DFWLRQ´�WHQG�WR�
�ZDJHU�VPDOO�VXPV��DQG��WKHQ�VLW�EDFN�WR�HQMR\�WKH�JDPHV´�ZLWK�VLPLODUO\�
PLQGHG�SHHUV�LQ�IURQW�RI�WKH�VFUHHQ��.UDXVV��������S������
�

�� ��
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����������$�WRS�SRVLWLRQ�QHHGV�PDLQWHQDQFH��7KH�SURIHVVLRQDOV�EXLOG�WKHLU�
LGHQWLW\�DQG�VHHN�WR�UDLVH�WKHLU�VWDWXV�E\�VWDQGLQJ�RXW�IURP�WKH�PDVV�RI�
EHWWRUV��FI��SURIHVVLRQDO�KRUVH�EHWWRU�'DYH�1HYLVRQ¶V�H[SHULHQFH��1HYLVRQ�
	�$VKIRUWK��������DOVR�+D\DQR�������DQG�������5RVHFUDQFH���������
,PSRUWDQW�VWDWXV�GHILQLQJ�PHDVXUHV�HYLGHQW�LQ�RXU�GDWD�DUH�WKH�DELOLW\
DQG�ZLOOLQJQHVV�WR�OHDUQ�DQG�WHDFK�WKH�DFTXLUHG�VNLOOV�WR�RWKHUV��7KLV�VWDWXV�
DOVR�VHUYHV�DV�D�PRWLYH�WR�WHDFK�RWKHUV��$�SLRQHHULQJ�SURIHVVLRQDO�VSRUWV�
EHWWRU�DQG�JXLGHERRN�DXWKRU�-RUPD�9XRNVHQPDD�VXPPDUL]HG�WKH�UHZDUGV�
WR�KLV�)LQQLVK�DXGLHQFHV�LQ�WKH�IROORZLQJ�ZRUGV��³,�IHHO�WUHPHQGRXVO\�JRRG�
IRU�KHDULQJ�ZKHQ�VRPH�\RXQJ�)LQQLVK�VSRUWV�EHWWRUV�VD\�WKDW�HYHU\WKLQJ�
VWDUWHG�IURP�P\�ERRN�RU�,�KDYH�LQIOXHQFHG�WKHLU�WKLQNLQJ�LQ�D�VLJQLILFDQW
ZD\´��6HLVND���������+RZHYHU��LQGLYLGXDO�VW\OHV�YDU\�VR�WKDW�RWKHUV
SUHIHU�WR�VWD\�VWULFWO\�DQRQ\PRXV�DQG�LQ�WKH�EDFNJURXQG�LQ�D�JRGIDWKHU�
OLNH�IDVKLRQ�

,UUHVSHFWLYH�RI�RQH¶V�VW\OH��OHDUQLQJ�DQG�WHDFKLQJ�KRZ�WR�EHW�
H[HPSOLI\�IRUPV�RI�FXOWXUDO�FDSLWDO��%RXUGLHX���������WKH�UROH�RI�ZKLFK�
LV�QRZ�UHFRJQL]HG�LQ�JDPEOLQJ�VWXGLHV�DV�ZHOO��0DWLODLQHQ�	�5DHQWR��
�����DQG�������5HLWK�	�'REELH���������$FFXPXODWLRQ�RI�WKLV�FDSLWDO�
UHTXLUHV�FRQWDFWV��NQRZOHGJH��DQG�LQYROYHPHQW��/LNHZLVH�QHHGHG�IRU�WKH�
PDLQWHQDQFH�RI�D�WRS�SRVLWLRQ�DUH�VRFLDO�FDSLWDO�DQG�WUXVW�DPRQJ�SHHUV�
�VHH�+lNOL�	�0LQFD���������,Q�RXU�SULPDU\�GDWD�WKRVH�ZKR�WDNH�OHDUQLQJ�
VHULRXVO\��KDYH�D�GHPRQVWUDWHG�WUDFN�UHFRUG�RI�VXFFHVV��DQG�DUH�ZLOOLQJ�
WR�VKDUH�WKHLU�NQRZOHGJH�ZLWK�RWKHUV�UDQN�KLJK�LQ�WKH�KLHUDUFK\�DQG�DUH�
GHVFULEHG�DV�³WUXVWZRUWK\´�DQG�³FUHGLEOH´�E\�WKHLU�SHHUV�DQG�IROORZHUV�
EHFDXVH�RI�WKHLU�PRWLYDWLRQ��GHYRWLRQ��DQG�DOWUXLVP��&RPSHWHQFH�DQG�SHHU�
WUXVW�DUH�³SURGXFWV�RI�OHDUQLQJ´��%RXUGLHX��������S������DQG�VRFLDO�FDSLWDO�
�+lNOL�	�0LQFD���������DQG�PD\�EH�SURGXFWV�RI�³FRPSOH[�LQWHUDFWLRQDO�
G\QDPLFV´�DQG�³UHFLSURFDO�ERQGV�RI�VROLGDULW\´�ZKLFK�GHYHORS�RYHU�WLPH�
�.UDXVV��������SS���±����%\�FXOWLYDWLQJ�RQH¶V�FXOWXUDO�FDSLWDO²E\�OHDUQLQJ�
WR�EHW�EHWWHU²DQ�LQGLYLGXDO�FDQ�FOLPE�WR�D�KLJKHU�DQG�PRUH�FHQWUDO�SRVLWLRQ�
LQ�WKH�VWDWXV�KLHUDUFK\�RI�EHWWRUV�DQG�LQFUHDVH�WKH�UHODWHG�VRFLDO�FDSLWDO�DQG�
WUXVW�ZKLOH�GRLQJ�VR��-XGJLQJ�E\�RXU�GDWD��WKH�WLPH�DQG�HQHUJ\�LQYHVWPHQW�
UHTXLUHG�IRU�UHDFKLQJ�WKH�WRS�OHYHO�KDV�PDGH�SURIHVVLRQDO�DQG�VHPL�
SURIHVVLRQDO�EHWWLQJ�D�OLIHVW\OH�FKRLFH�ZLWKLQ�WKH�¿UVW�WZHQW\�\HDUV�RI�VSRUWV�
EHWWLQJ�LQ�)LQODQG�
�

The Evolution of Learning Environments
7KH�DERYH�GLVFXVVHG�JHRJUDSKLFDO��space��DQG�VRFLRORJLFDO��people��
GHYHORSPHQWV�FRPH�WRJHWKHU�LQ�WKH�HYROXWLRQ�RI�OHDUQLQJ�HQYLURQPHQWV�
RYHU�WKH�FRXUVH�RI�WZR�GHFDGHV��IURP�WKH�RQVHW�RI�VSRUWV�EHWWLQJ�LQ�)LQODQG�
LQ�WKH�HDUO\�����V�WR�WKH�SUHVHQW�GD\��time���7KLV�WLPH�SHULRG�FDQ�EH�
GLYLGHG�LQWR�WKUHH�SKDVHV�DQG�W\SHV�RI�OHDUQLQJ�HQYLURQPHQWV��)LJXUH�����
7KHVH�HQYLURQPHQWV�PDWWHU�EHFDXVH�WKH\�DUH�WHPSRUDOO\�HYROYLQJ�VLWHV�RI�
FXOWXUDO�DQG�VRFLDO�FDSLWDO�DQG�WUXVW��DQG�FDQ�FRQGLWLRQ�WKH�ZD\�RQH�OHDUQV�
WR�JDPEOH�
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)LJXUH����7KH�HYROXWLRQ�RI�WKH�OHDUQLQJ�HQYLURQPHQW�RI�)LQQLVK�VSRUWV
EHWWLQJ��IROORZLQJ�$WKLTXH��������S��������
���������%HIRUH�WKH�����V�VRFLDO�SHUVRQDO�QHWZRUNV�GRPLQDWHG�WKH�VFHQH��
7KH�¿UVW�FRQWDFW�ZLWK�EHWWLQJ�ZDV�PRVW�RIWHQ�IDFLOLWDWHG�E\�D�IDPLO\�
PHPEHU�RU�D�IULHQG��DQG�D�³FRPPRQ�SDWWHUQ�LQYROYHG�IDWKHUV�LQWURGXFLQJ�
WKHLU�VRQV�WR�VSRUWV�EHWWLQJ�´�MXVW�OLNH�LQ�%ULWDLQ��5HLWK�	�'REELH��������
S�������FI��0DWLODLQHQ�	�5DHQWR�������DQG��������$FFHVV�WR�WKH�SHUVRQDO�
VRFLDO�QHWZRUNV�RI�D�VPDOO��SURIHVVLRQDOO\�RULHQWHG�JURXS�ZDV�GLI¿FXOW��DV�
SDWURQDJH�RI�D�VNLOOIXO�PHQWRU�ZDV�RQH�RI�WKH�IHZ�ZD\V�WR�OHDUQ�EHWWLQJ�DQG�
WR�EH�LQWURGXFHG�WR�WKHVH�FLUFOHV��0DWLODLQHQ�	�5DHQWR�������DQG�������
5HLWK�	�'REELH��������SS�����±������6RFLDO�FDSLWDO�DQG�WUXVW�ZHUH�WKHUHIRUH�
HVVHQWLDO�HOHPHQWV�LQ�JDLQLQJ�HFRQRPLFDOO\�DQG�HPRWLRQDOO\�ZRUWKZKLOH�
DFFHVV�WR�WKLV�FXOWXUDO�FDSLWDO²DQG�EHLQJ�DEOH�WR�EXLOG�LW��,Q�WKH�DEVHQFH�RI�
)LQQLVK�ODQJXDJH�PDWHULDOV��D�SDUWLFXODU�W\SH�RI�FXOWXUDO�FDSLWDO��ODQJXDJH�
VNLOOV��ZDV�UHTXLUHG�WR�REWDLQ�LQIRUPDWLRQ��/HDUQLQJ�DQG�PDUNHW�DFFHVV�WKXV�
GHSHQGHG�RQ�LQGLYLGXDO�LQLWLDWLYH�DQG�GHWHUPLQDWLRQ��FRQWDFWV��WUXVW��VRFLDO�
VNLOOV��DQG�H[SRVXUH�WR�IRUHLJQ�FXOWXUHV�

,Q�WKLV�HQYLURQPHQW�DGYDQFHG�EHWWRUV�KDG�PDMRU�JDWH�NHHSLQJ�SRZHU��
EHFDXVH�WKH\�FRXOG�VWHHU�WKH�FRPSRVLWLRQ�RI�WKH�FRUH�JURXS��LQWHUQDO�
KLHUDUFKLHV�RI�WKH�VXEFXOWXUH��DQG�DFFHVV�WR�LQIRUPDWLRQ�E\�FKRRVLQJ�WKHLU�
SXSLOV��,Q�WKLV�SKDVH�WKH�UROH�RI�´VRFLDO�OHDUQLQJ´��%DQGXUD��������FI��
%RHKPNH�	�:LWPHU��������GRPLQDWHG�WKH�)LQQLVK�OHDUQLQJ�HQYLURQPHQW�
RI�EHWWLQJ�DQG��DFFRUGLQJO\��LW�ZDV�SULYDWH��SHUVRQDOL]HG��DQG�LQWLPDWH�LQ�
FKDUDFWHU��7KH�HDUO\�JXLGHERRNV�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�SHHU�VXSSRUW�
DQG�UHFRPPHQGHG�´VHHNLQJ�WKH�FRPSDQ\�RI�SURIHVVLRQDOV´��9XRNVHQPDD��HW�
DO���������S�������EXW�JDYH�QH[W�WR�QR�DGYLFH�DERXW�KRZ�WR�GR�WKLV�LQ�SUDFWLFH��
6RPH�H[SHULHQFHG�EHWWRUV�VXJJHVWHG�LQ�RXU�LQIRUPDO�H[FKDQJHV�WKDW�³WRR�
HDJHU´�VHHNHUV�RI�SURIHVVLRQDO�FRPSDQ\�DUH�HDVLO\�VKXQQHG��EXW�LW�LV�GLI¿FXOW�
WR�JHQHUDOL]H�ZKDW�LV�WRR�PXFK��FI��1HYLVRQ�	�$VKIRUWK���������)URP�WKH�
SHUVSHFWLYH�RI�WKH�UHFRPPHQGLQJ�DXWKRUV��KRZHYHU��WKH�UHFRPPHQGDWLRQ�
FDQ�EH�UHDG�DV�D�ZD\�WR�HQKDQFH�RQH¶V�RZQ�VWDWXV�DQG�DQ�RSSRUWXQLW\�WR�
H[SDQG�QHWZRUNV²WKDW�LV��WR�DFFXPXODWH�PRUH�VRFLDO�DQG�FXOWXUDO�FDSLWDO�

7KH�ODXQFK�RI�)L[HG�2GGV�%HWWLQJ�DQG��VRRQ��RWKHU�EHWWLQJ�SURGXFWV�
E\�9HLNNDXV�FUHDWHG�D�PDVV�RI�SRWHQWLDO�SXSLOV�DQG�H[SDQGHG�WKH�GHPDQG�
IRU�LQVWUXFWLRQ��7KLV�FKDQJH�RI�FLUFXPVWDQFHV�PRWLYDWHG�SLRQHHU�EHWWRUV�
WR�VKDUH�WKHLU�YLHZV�LQ�ZULWLQJ�DQG�DFTXLUH�DQ�RSLQLRQ�OHDGHU�VWDWXV�LQ�WKH�
H\HV�RI�WKH�RWKHUV��0DQQHU��������3LHWLOl��HW�DO����������3HUVRQDOL]HG�VRFLDO�

ONE-TO-ONE ONE-TO-MANY MANY-TO-MANY 

75$',7,21$/�0$66�0(',$� 1(:�',* ,7$/�0(',$�

ONE-TO-ONE ONE-TO-MANY MANY-TO-MANY 
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OHDUQLQJ�DQG�VWULFW�KLHUDUFKLHV�ZHUH�QRZ�DFFRPSDQLHG�E\�WKH�PDVV�PHGLD��
DV�WKH�H[DPLQHG�JXLGHERRNV�ZHUH�SXEOLVKHG�DQG�FROXPQV�DQG�WLSV�DERXW�
EHWWLQJ�VWDUWHG�WR�DSSHDU�LQ�WKH�SUHVV��UDGLR��DQG�WHOHYLVLRQ��7KLV�PDWHULDO�
DQG�ZULWWHQ�FXOWXUH�IRVWHUHG�WKH�IRUPLQJ�RI�PRUH�DFFHVVLEOH�DQG�KRUL]RQWDO�
QHWZRUNV��DQG�WKXV�IDFLOLWDWHG�DQ�H[SDQVLRQ�RI�ERWK�FXOWXUDO�DQG�VRFLDO�
FDSLWDO��7KH�GHYHORSPHQW�GUHZ�VXSSRUW�IURP�WKH�JHQHUDO�DSSUHFLDWLRQ�RI�
HGXFDWLRQ�LQ�)LQODQG�DQG�WKH�QDWLRQDO�VFKRROLQJ�V\VWHP�ZKLFK�³PDNHV�
HYHU\RQH�OHDUQ�HQRXJK�PDWK�WR�ZLQ�LQ�WKH�JDPH�´�DV�D�OHDGLQJ�SURIHVVLRQDO�
EHWWRU�DQG�JXLGHERRN�DXWKRU�9XRNVHQPDD�SXW�LW��Iltalehti,��������+H�DOVR�VDZ
)LQODQG¶V�³/XWKHUDQ�ZRUN�HWKLFV´��VHH�5DHQWR�	�0HXURQHQ���������KXPLOLW\��
LQQRYDWLYH�WKLQNLQJ��DQG�³ODFN�RI�VXSHUVWLWLRQ´�DPRQJ�WKH�SHRSOH�
DV�VXSSRUWLYH�RI�WKH�GHYHORSPHQW��Iltalehti,�������VHH�3HVX,�������

7KH�SURPRWLRQ�DQG�HQKDQFHPHQW�RI�WKLV�FXOWXUH�WRZDUG�QHZ�JURXSV�
RI�LQQRYDWLRQ�DGRSWHUV�ZDV�LQ�WKH�H[SOLFLW�LQWHUHVW�RI�WKH�SLRQHHULQJ�
SURIHVVLRQDOV��³2QH�RI�WKH�WDVNV´�RI�WKH�ERRN�E\�9XRNVHQPDD��HW�DO���������
S�������IRU�H[DPSOH��ZDV�³WKH�VSUHDG�RI�D�JDPEOLQJ�FXOWXUH�´�,Q�OLJKW�RI�
RXU�HWKQRJUDSKLF�NQRZOHGJH�LW�VHHPV�WKDW�PRWLYHV�IRU�WKLV�SURPRWLRQ�
UDQJH�IURP�ER\LVK�GHYRWLRQ�DQG�DOWUXLVP�WR�WKH�SURPRWLRQ�RI�RQH¶V�RZQ�
EXVLQHVV�LQWHUHVWV��VWDWXV��FXOWXUDO�DQG�VRFLDO�FDSLWDO��DQG�YLVLELOLW\�ZLWKLQ�
EHWWRUV¶�QHWZRUNV�DQG�LQ�WKH�PHGLD��)URP�WKH�SHUVSHFWLYH�RI�VHOI�LQWHUHVW��D�
JURZLQJ�FXOWXUH�PHDQV�WKH�JURZWK�RI�SRROV�DQG�WKXV�D�FRPSHWHQW�EHWWRU¶V�
SRWHQWLDO�ZLQQLQJV��EXW�WKH�LPSUHVVLRQV�RI�GHYRWLRQ�DQG�DOWUXLVP�VWHP�IURP�
WKH�DERYH�PHQWLRQHG�OLIHVW\OH�FKRLFH��(YLGHQFH�DERXW�WKH�SURJUHVV�RI�WKLV�
FXOWXUH�LV�LQ�WKH�ZULWLQJV�DERXW�EHWWLQJ��LW�LV�HDV\�WR�VHH�KRZ�WKH�JXLGHERRNV�
DQG�PHGLD�UHSRUWV�EHFRPH�DQDO\WLFDOO\�GHHSHU��PRUH�GHWDLOHG��PRUH�YDULHG��
DQG�PRUH�FRPSOH[��DV�WKH�IRXQGDWLRQ�JURZV�PRUH�VROLG�DQG�WKH�VNLOOV�
GHYHORS��7KH�IRFXV�VKLIWV�IURP�WKH�JHQHUDO�WR�WKH�VSHFL¿F�DQG�UHDFKHV�RXW�
IURP�(XURSH��WRZDUG�D�JOREDO�KLJKO\�FRPSHWLWLYH�PDVV�PDUNHW�

%\�WKH�����V�WKH�,QWHUQHW�KDG�EHFRPH�WKH�SULQFLSDO�OHDUQLQJ�
HQYLURQPHQW�IRU�VSRUWV�EHWWLQJ��7KH�VHUYLFH�SURYLGHUV�QHHGHG�QHZ�DSSURDFKHV��
EHFDXVH�EHWV�FRXOG�QRZ�EH�SODFHG�ZRUOGZLGH�DQG�QRQ�VWRS�IURP�RQH¶V�RZQ�
KRPH�DQG�PRQH\�ZDV�GLJLWDO��2SWLRQV�DYDLODEOH�WR�LQGLYLGXDO�EHWWRUV�
PXOWLSOLHG��ZKHUHDV�QDWLRQDO�PRQRSRO\�RSHUDWRUV��UHJXODWRUV��DQG�KDUP�
SUHYHQWHUV�IDFHG�D�WRXJK�FKDOOHQJH�IURP�IRUHLJQ�RQOLQH�EHWWLQJ�FRPSDQLHV�
DQG�SXEOLF�FRQFHUQ�DERXW�JDPEOLQJ�UHODWHG�KDUP�JUHZ�ORXGHU�LQ�)LQQLVK�
VRFLHW\��VHH�&LVQHURV�gUQEHUJ�	�7DPPL��������5DHQWR���������7KLV�VHWWLQJ�
UHYROXWLRQL]HG�WKH�RSSRUWXQLWLHV�DQG�ZD\V�RI�OHDUQLQJ�KRZ�WR�EHW��,QVWUXFWLRQ�
ZHQW�RQOLQH��ZDV�LQWHUDFWLYH�LQ�FKDUDFWHU��DQG�ZDV�FUHDWHG�E\�KRUL]RQWDO�
QHWZRUNV�RI�SHHUV�DQG�FRPSHWLQJ�EXVLQHVV�LQWHUHVWV��UHÀHFWLQJ�WKH�EURDGHU�
FKDQJH�RI�WKH�PHGLD��WHFKQRORJ\��UHJXODWLRQ��DQG�SUDFWLFHV�UHODWHG�WR�JDPEOLQJ��
PDUNHWLQJ��DQG�KDUP�SUHYHQWLRQ��([SHUWLVH�EHFDPH�VKDUHG��FXVWRPHU�
PDQLSXODWLRQ�DQG�EHKDYLRU�WRRN�QHZ�IRUPV��WKH�ÀRZ�RI�LQIRUPDWLRQ�ZDV�
FRQWLQXRXV�DQG�FKDQJHG�FRQVWDQWO\��DQG�DFFHVV�WR�WKH�PDUNHW�EHFDPH�PRUH�
³GHPRFUDWLF�´�7KH�KRUL]RQWDO��FRQWDJLRQ��DQG�YHUWLFDO��KLHUDUFK\��VSUHDG�RI�
LQIRUPDWLRQ�DQG�LQQRYDWLRQV�EHFDPH�PXOWLGLUHFWLRQDO�LQ�UHDO�WLPH�DQG�WKH�
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RULJLQDO�VRXUFHV�RI�LQIRUPDWLRQ�ZHUH�PRUH�GLIILFXOW�WR�GHWHUPLQH��0DQ\�RI�
WKHVH�GHYHORSPHQWV�PDWFKHG�PRUH�JHQHUDO�WUHQGV�LGHQWLILHG�LQ�PHGLD�
UHVHDUFK��VHH�$WKLTXH���������
���������'HVSLWH�WKLV�GHYHORSPHQW�WRZDUG�D�³FRPPXQLW\´��$WKLTXH��������
S�������VRPH�RI�WKH�HDUOLHU�KLHUDUFKLHV�KDYH�EHHQ�PDLQWDLQHG�LQ�WKH�RQOLQH�
HQYLURQPHQW��6RPH�RI�WKH�H[DPLQHG�ZHEVLWHV�KDYH�UHVWULFWHG�DUHDV�ZKLFK�
FDQ�EH�DFFHVVHG�RQO\�E\�VHOHFW�´FOXE�PHPEHUV´�ZKR�KDYH�SURYHQ�WKHLU�
FRPSHWHQFH��IRU�H[DPSOH��&OXE�<OLNHUURLQ�DW�ZZZ�\OLNHUURLQ�FRP��
<OLNHUURLQ���������7KH�EHWWRUV�DUH�UDQNHG�DFFRUGLQJ�WR�WKH�XVHIXOQHVV�RI�
WKHLU�WLSV�DQG�WKHLU�SHUVRQDO�UHWXUQ�SHUFHQWDJHV��7KH�XVHUV�FDQ�DOVR�GLVSOD\�
WKHLU�H[SHUWLVH�E\�SXEOLVKLQJ�WKHLU�SRLQWV��UHWXUQ�SHUFHQWDJHV��SXUVH��DQG�
WKH�QXPEHU�RI�EHWV�SODFHG��(YHQ�LI�D�FKDW�IRUXP�LV�RSHQ�WR�DOO��WKHVH�NLQGV�
RI�LQGLFDWRUV�GHWHUPLQH�WKH�ZHLJKW�JLYHQ�WR�WKH�LQIRUPDWLRQ�FRPLQJ�IURP�D�
SDUWLFXODU�EHWWRU�

&RQFOXVLRQV
2XU�FDVH�VWXG\�KDV�VXJJHVWHG�RQH�ZD\�WR�IROORZ�WKH�HYROXWLRQ�RI�

D�SDUWLFXODU�PDUNHW��RU�MXULVGLFWLRQ��LQ�D�FRQWH[W�RI�JOREDO�FKDQJH��7KH�
HYROXWLRQ�RI�VSRUWV�EHWWLQJ�LQ�)LQODQG�KDV�VKRZQ�KRZ�ZRUOGZLGH�SURFHVVHV�
DUH�LQKHUHQWO\�LQWHUFRQQHFWHG�WR�ORFDO�VHWWLQJV�DQG�WKHLU�SHRSOH��ZKR�
WRJHWKHU�JLYH�WKHVH�ELJ�SURFHVVHV�WKHLU�XQLTXH��GHWDLOHG�VKDSHV��VHH�5DHQWR�
	�6FKZDUW]��������=HOL]HU���������$�PLVPDWFK�EHWZHHQ�WKHVH�VFDOHV�RI�
RSHUDWLRQ�LQ�D�VHQVH�RI�SRRU�FXOWXUDO�XQGHUVWDQGLQJ�LQ�D�GLVWDQW�FRUSRUDWH�
KHDGTXDUWHU�FDQ�FRVW�WKH�FRPSDQ\�D�ORW�RI�PRQH\��DV�XQIRUWXQDWH�JUDQG�
HQWUDQFHV�DQG�RWKHU�ZHOO�NQRZQ�LQGXVWU\�H[DPSOHV�GHPRQVWUDWH��7KH�
VDPH�DSSOLHV�WR�KDUP�SUHYHQWLRQ��DV�D�ZHOO�NQRZQ�IDLOXUH�WR�LPSOHPHQW�D�
:HVWHUQ�VW\OH�WHOHSKRQH�KHOSOLQH�LQ�DQ�$VLDQ�FRXQWU\�GHPRQVWUDWHV�

:H�KDYH�VXJJHVWHG�WKDW�FXOWXUDO�VHQVLWLYLW\�DQG�ORFDO�NQRZOHGJH�
VKRXOG�UHDFK�EH\RQG�WKH�SUHVHQW�WLPH��GLVFRQQHFWHG�GHWDLOV�RI�FXOWXUDO��LQ�
DSSURSULDWHQHVV��DQG�FRQYHQWLRQDO�ERXQGDULHV�RI�WKLQNLQJ�ZLWKLQ�WKH�¿HOG�
RI�JDPEOLQJ��VWXGLHV���,QVWHDG��D�FRPSUHKHQVLYH��V\VWHPDWLF�TXDOLWDWLYH�
FRPPDQG�RI�D�PDUNHW�FDQ�KHOS�GHYHORS�D�IULHQGO\��FXVWRP�PDGH��DQG�
WKHUHIRUH�DWWUDFWLYH�WRXFK��VRIWHQ�DQ�LPDJH��DQG�PDNH�VRXQGHU�IRUHFDVWV�
DERXW�IXWXUH�WUHQGV�DQG�QHHGV��&XOWXUDO�ÀH[LELOLW\�PD\�DGG�FUHGLELOLW\�WR�
FRUSRUDWH�UHVSRQVLELOLW\�RU�LGHRORJLFDOO\�VWLPXODWHG�KDUP�SUHYHQWLRQ��DQG�
KHOS�DYRLG�RII�SXWWLQJ�LPSUHVVLRQV�RI�DUURJDQFH��PLVVLRQDU\�]HDO��DQG�
RWKHU�XQQHFHVVDU\�ULVNV��6RXQG�ORQJ�WHUP�PDQDJHPHQW�RI�D�WDUJHW�DUHD�
DQG�LWV�SRSXODWLRQ�UHTXLUHV�TXDOLWDWLYH�VWUXFWXUDO�NQRZOHGJH�LQ�VXSSRUW�
RI�TXDQWLWDWLYH�PRQLWRULQJ�RI�HFRQRPLF��EHKDYLRUDO��DQG�DWWLWXGH�UHODWHG�
WUHQGV��,Q�WKH�ZRUGV�RI�+DLGHU�DQG�.UHSV��������S�����

>X@QGHUVWDQGLQJ�WKH�UHDVRQV�EHKLQG�WKHVH�HVWDEOLVKHG�QRUPV�PD\�
HQDEOH�WKH�GHVLJQHU�>RI�D�SXEOLF�KHDOWK�FDPSDLJQ@�WR�FLUFXPYHQW�
PDMRU�LPSHGLPHQWV�WR�WKH�GLIIXVLRQ�SURFHVV��7KXV��HPSKDVL]LQJ�WKH�
EHQH¿WV�RI�D�SDUWLFXODU�LQQRYDWLRQ�DQG�FDWHULQJ�WR�FRPSOHPHQWLQJ�WKH�
VRFLHWDO�QRUPV�RI�WKH�FRPPXQLW\�FDQ�OHDG�WR�D�JUHDWO\�LPSURYHG�UDWH�
RI�GLIIXVLRQ�DQG�DGRSWLRQ�RI�WKH�LQQRYDWLRQ�



��81/9�*DPLQJ�5HVHDUFK�	�5HYLHZ�-RXUQDO���9ROXPH����,VVXH��

���������7KH�FDVH�RI�RQH�VSHFLILF�SODFH��)LQODQG��VKRZV�DOVR�WKDW�EHWWLQJ�RQ�
VSRUWV�EHKDYHV�OLNH�DQ\�RWKHU�QRYHOW\�ZKHQ�LW�VSUHDGV�IURP�RQH�ORFDWLRQ�
WR�DQRWKHU�DQG�EHWZHHQ�SHRSOH��,W�LV�DQ�DFTXLUHG�WDVWH�DQG�VNLOO��WKH�DGRSWLRQ�
RI�ZKLFK�UHTXLUHV�OHDUQLQJ�DQG�HQFXOWXUDWLRQ��7KH�VNLOO�IDFWRU�HPEHGGHG�LQ�
WKH�JDPH�HQKDQFHV�WKH�QHHG�IRU�LQVWUXFWLRQ��WHDFKLQJ���DQG�WKRVH�FDSDEOH�
DQG�ZLOOLQJ�WR�WHDFK�RWKHUV�DUH�SDUWLFXODUO\�LQÀXHQWLDO�LQ�WKH�VKDSLQJ�RI�
D�FXOWXUH��7KH�FKDQJLQJ�HQYLURQPHQW�IRU��DQG�SUDFWLFHV�RI��ERWK�OHDUQLQJ�
DQG�WHDFKLQJ�LQWHUDFW�ZLWK�EURDGHU�FKDQJHV�LQ�WKH�VXUURXQGLQJ�UHJXODWRU\��
WHFKQRORJLFDO��EXVLQHVV��PHGLD��DQG�PRUDO�HQYLURQPHQWV�RI�JDPEOLQJ��
7KDW�WKHVH�SURFHVVHV�IROORZ�JHQHUDO�ZRUOGZLGH�SDWWHUQV�GHVSLWH�WKHLU�
XQLTXH�FKDUDFWHULVWLFV�LQ�SDUWLFXODU�SODFHV�PHDQV�WKDW�WKH�VSDWLDO�WKHRUHWLFDO�
DSSURDFK�DSSOLHG�KHUH�WR�³EHJLQQLQJ�JDPEOLQJ´�LQ�)LQODQG�FDQ�EH�DSSOLHG�
GLUHFWO\�WR�RWKHU�VHWWLQJV��$WKLTXH��������%DOH�������DQG�������5HLWK�	�
'REELH��������

7KH�FDVH�RI�)LQODQG�GHPRQVWUDWHV�WKDW�WKH�H[SDQVLRQ��YLUWXDOL]DWLRQ��
DQG�SOXUDOL]DWLRQ�RI�WKH�OHDUQLQJ�HQYLURQPHQW�RI�VSRUWV�EHWWLQJ�KDYH�
FKDOOHQJHG�WKH�KLVWRULFDOO\�OLQHDU�FKDUDFWHU�RI�GLIIXVLRQ�DFURVV�VSDFH��:KDW�
XVHG�WR�SURFHHG�FKURQRORJLFDOO\�E\�VWDJHV��IURP�RQH�UHJLRQ�WR�DQRWKHU��
DQG�YLD�JDWH�NHHSLQJ�DQG�RSLQLRQ�OHDGLQJ�NH\�LQGLYLGXDOV�QRZ�VSUHDGV�
IDVWHU�DQG�LQ�UHDO�WLPH�LQ�PXOWLSOH�GLUHFWLRQV��UHDFKLQJ�VHYHUDO�SODFHV�DQG�
SHHUV�VLPXOWDQHRXVO\��0XOWLGLPHQVLRQDOLW\�DQG�PXOWLGLUHFWLRQDOLW\��QHZ�
K\EULGV�DQG�RSSRUWXQLWLHV�LQ�FRPPXQLFDWLRQ�WHFKQRORJ\��WKH�VXEVHTXHQW�
DFFHOHUDWLRQ�RI�WKH�VHQVH�RI�WLPH��DQG�WKH�VKRUWHQLQJ�RI�WKH�VHQVH�RI�
GLVWDQFH�KDYH�DGGHG�VLJQL¿FDQW�QHZ�GLPHQVLRQV�WR�WKH�OLQHDU�VSDWLDO�
GLIIXVLRQ�GHVFULEHG�LQ�WKH�WKHRUHWLFDO�ZRUN�DERXW�WKLV�SKHQRPHQRQ�
�%DOH�������DQG�������+lJHUVWUDQG�������������5RJHUV��������DOVR�VHH�
%RHKPNH�	:LWPHU��������+DLGHU�	�.UHSV��������.RUQ�	�6KDIIHU��������
6FKZDUW]��������6KDIIHU�	�.RUQ���������'LIIXVLRQ�RI�QRYHOWLHV�KDV�EHFRPH�
LQFUHDVLQJO\�PXOWLGLPHQVLRQDO�DQG�PDVV�PDUNHW��DQG�FXVWRPHU�GULYHQ�

7KLV�FKDQJH�FKDOOHQJHV�WKH�JDPEOLQJ�LQGXVWU\��UHJXODWRUV��DQG�KDUP�
SUHYHQWHUV�LQ�WKH�VDPH�ZD\��HYHQ�LI�WKH�PRWLYHV�RI�WKHVH�VWDNHKROGHUV�
GLIIHU�DQG�WKHLU�YLHZV�RI�RQH�DQRWKHU�FDQ�EH�YHU\�FULWLFDO��7KLV�FRPSOH[�
RYHUODS�LV�H[HPSOL¿HG�LQ�DQ�H[WUHPH�IRUP�LQ�RQH�QRUWKHUQ�(XURSHDQ�
PRQRSRO\�PDUNHW��)LQODQG��7KHUH��WKH�FUHGLELOLW\�RI�D�QDWLRQDO�MXULVGLFWLRQ�
LV�LQFUHDVLQJO\�TXHVWLRQHG�E\�EHWWRUV�DQG�LQWHUQDWLRQDO�RQOLQH�JDPEOLQJ�
FRPSDQLHV�EXW�WKH�PRQRSRO\¶V�HFRQRPLF�LPSRUWDQFH�IRU�³WKH�SXEOLF�JRRG´�
FRQWLQXHV�WR�XQLWH�ORFDO�UHJXODWRUV��RSHUDWRUV��DQG�KDUP�SUHYHQWHUV�LQ�
GHIHQVH�RI�WKH�PRQRSRO\�GHVSLWH�WKHLU�RIWHQ�FRQÀLFWLQJ�SHUVSHFWLYHV��VHH�
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XV�FODLP�WKDW�TXDOLWDWLYH�NQRZOHGJH�DERXW�WKHVH�NLQGV�RI�FKDQJLQJ�
VWUXFWXUDO��VRFLR�FXOWXUDO�SDWWHUQV�FDQ�DGYDQFH�LQVLJKW�LQWR�KRZ�SHRSOH�
OHDUQ�WR�JDPEOH�LQ�SDUWLFXODU�HQYLURQPHQWV�DQG�ZK\�WKH\�PD\�FRQWLQXH�
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VSDWLR�FXOWXUDOO\�VHQVLWLYH�HPSLULFDO�FRQWULEXWLRQ�WR�WKH�QXPEHU��DQG�
$QJOR�RULHQWHG�DFDGHPLF�VWXG\�RI�VSRUWV�EHWWLQJ�E\�VXJJHVWLQJ�WKDW�WKLV�
TXDOLWDWLYH�LQIRUPDWLRQ�PD\�KHOS�GHHSHQ�H[SODQDWLRQV�DERXW�ZK\�SDUWLFXODU�
PDUNHWV�RU�FRQVXPHU�JURXSV�EHKDYH�OLNH�WKH\�GR��7KLV�LV�ZK\�VFKRODUV�
VKRXOG�IUHTXHQWO\�WHVW�WKHLU�WKHRULHV�LQ�SUDFWLFH��$�ORRN�EH\RQG�WKH�XVXDO�
DQG�VRPHWLPHV�VOLJKWO\�LQJURZQ�VSKHUH�RI�JDPEOLQJ�VWXGLHV²LQ�WKLV�FDVH��WR�
VSRUWV�JHRJUDSK\�DQG�WKH�VSDWLDO�WKHRU\�RI�LQQRYDWLRQ�GLIIXVLRQ²FDQ�DGG�
XVHIXO�WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�VXSSRUW�WR�WKH�H[DPLQDWLRQ�RI�WKHVH�
SURFHVVHV��$�GHHSHU�ORRN�DW�WKH�ZRUN�FRQGXFWHG�LQ�SXEOLF�KHDOWK�UHVHDUFK�
PD\�DGG�IXUWKHU�LQVLJKW�DQG�KHOS�SXUVXH�³WKHRU\�JXLGHG�UHVHDUFK´�
�6KDIIHU�	�.RUQ��������S�������
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