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´7DFW�LV�WKH�DELOLW\�WR�GHVFULEH�RWKHUV�DV�WKH\�VHH�WKHPVHOYHV�µ�²�$EUDKDP�/LQFROQ
����� /HDUQLQJ� 2XWFRPH

z (VWDEOLVK� QHHG� WR� EH� FXOWXUDOO\� VHQVLWLYH�� QHHG� IRU� FXOWXUDO� VHQVLWLYLW\� IRU� %XVLQHVV
&RPPXQLFDWLRQ

z 8QGHUVWDQG�LPSDFW�RI�FXOWXUDO�GLPHQVLRQV�RQ�%XVLQHVV�&RPPXQLFDWLRQ
z 'HILQH�YDULRXV�QXDQFHV�WR�YDULRXV�FXOWXUHV
z (TXLS�UHDGHUV�ZLWK�GR·V�DQG�GRQ·WV�IRU�EXVLQHVV�FRPPXQLFDWLRQ�IRU�YDULRXV�FXOWXUHV
z &DVH�VWXGLHV

�����,QWURGXFWLRQ

7KH�ZRUG�FRPPXQLFDWLRQ� LV�GHULYHG�IURP�WKH�/DWLQ�ZRUG� FRPPXQLFDUH�ZKLFK�PHDQV�VKDULQJ�RU
JLYLQJ�WR�DQRWKHU�\RXU�WKRXJKWV��NQRZOHGJH�DQG�LGHDV��6R�EXVLQHVV�FRPPXQLFDWLRQ�DOVR�VWDQGV�IRU
VKDULQJ� LGHDV��NQRZOHGJH�RU� WKRXJKWV�ZKLOH�FRQGXFWLQJ�WKH�EXVLQHVV�ZLWK�FROOHDJXHV��FXVWRPHU�
VXSSOLHUV��EXVLQHVV�SDUWQHUV�DQG�FRPSHWLWRUV��+RZHYHU��EXVLQHVV�FRPPXQLFDWLRQ�KDV�PDQ\�REMHFWLYHV�
$W�D�YHU\�URXWLQH�OHYHO�LW�LV�WR�VKDUH�LGHDV��RSLQLRQV��WKRXJKWV�DQG�LQIRUPDWLRQ�EHWZHHQ�SURIHVVLRQDO
FROOHDJXHV��FXVWRPHUV��SDUWQHUV�RU�YHQGRUV��8OWLPDWHO\�LWV�SXUSRVH�LV�WR�HQVXUH�WKDW�DOO�EXVLQHVV
IXQFWLRQV�UXQ�HIILFLHQWO\�DQG�HIIHFWLYHO\��%XW�LI�ZH�DQDO\]H�GHHSHU��WKH�UROH�RI�EXVLQHVV�FRPPXQLFDWLRQ
JRHV�PXFK�EH\RQG�WKDW��$Q\�EXVLQHVV�FRPPXQLFDWLRQ�KDV�DOZD\V� WR�EH�IRU�DFKLHYLQJ�D�VXLWDEOH
RXWFRPH�ZLWK�D�FXVWRPHU�RU�ZLWK�D�FROOHDJXH��$�JRRG�FRPPXQLFDWLRQ�LV�FRUQHU�VWRQH�IRU�DFKLHYLQJ
RUJDQL]DWLRQ� JRDOV�� 7KLV� LQFOXGHV� LGHQWLI\LQJ� QHHGV� DQG� RSSRUWXQLWLHV�� DV�ZHOO� DV�GHILQLQJ� DQG
SURSRVLQJ�XVHIXO�VROXWLRQV� WR� WKH�FXVWRPHU� IRU� WKH� ORQJ�WHUP�VXFFHVV�RI� WKH�FRPSDQ\��2QFH� WKH
H[SHFWHG�RXWFRPH�LV�GHILQHG��WKHQ�WKH�FRPPXQLFDWRUV�FDQ�IRFXV�WKHLU�HQHUJ\�RQ�VSHFLILF��PHDVXUDEOH
JRDOV��%XVLQHVV�&RPPXQLFDWLRQ� DOVR� HQWDLOV� GHYHORSPHQW� DQG�H[HFXWLRQ�RI� D�EXVLQHVV� SODQ��%\
SURYLGLQJ�WLPHO\�LQIRUPDWLRQ��WKH�HIILFLHQF\�RI�WKH�HPSOR\HHV�RI�DQ�RUJDQL]DWLRQ�FDQ�EH�LQFUHDVHG�
7KHUH�LV�D�VRIWHU�VLGH�RI�WKH�EXVLQHVV�FRPPXQLFDWLRQ�WKDW�FUHDWHV�FRQVFLRXVQHVV�DPRQJ�WKH�HPSOR\HHV
DERXW�WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV��7KLV�ZD\�FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ�DPRQJVW�YDULRXV
ZRUN� JURXSV� DQG� GHSDUWPHQWV� FDQ� EH� LQFUHDVHG�� 7KLV� PD\� UHTXLUH� PRWLYDWLQJ�� SHUVXDGLQJ� RU
VRPHWLPHV� GLUHFWLQJ� HPSOR\HHV� WR� ZRUN� KDUG� IRU� WKH� RUJDQL]DWLRQ� JRDOV�� $OO� WKLV� LV� HVSHFLDOO\
UHOHYDQW�LI�WKH�RUJDQL]DWLRQ�LV�PDNLQJ�FKDQJHV��$OO�PDQDJHUV�PXVW�NHHS�HPSOR\HHV�DZDUH�RI�WKH
LPSHQGLQJ�FKDQJHV�WKURXJK�SURSHU�FRPPXQLFDWLRQ�
*RRG�FRPPXQLFDWLRQ�DOVR�KHOSV�LQ�LPSURYLQJ�UHODWLRQVKLS�DQG�GHYHORSV�HPSDWK\�WRZDUGV�HDFK
RWKHU� LQ� EXVLQHVV� VHWWLQJV�� (GXFDWLRQ� DQG� WUDLQLQJ� RI� HPSOR\HHV� LV� DQRWKHU� JRDO� RI� EXVLQHVV
&RPPXQLFDWLRQ��&RPPXQLFDWLRQ�LV�DOVR�QHHGHG�GXULQJ�HGXFDWLRQ�DQG�WUDLQLQJ�RI�HPSOR\HHV�RI�WKH
RUJDQL]DWLRQ�
2IWHQ� LQ�ZRUN� VLWXDWLRQ��PDQDJHUV� HQFRXQWHU� FHUWDLQ� LVVXHV� DQG� SUREOHPV� WKDW� QHHG� UHVROXWLRQ
WKURXJK�VXLWDEOH�GLVFXVVLRQV��&RPPXQLFDWLRQ�SOD\V�DQ�LPSRUWDQW�UROH��0DNLQJ�GHFLVLRQV�LV�KLJKO\
GHSHQGHQW�XSRQ�EXVLQHVV�FRPPXQLFDWLRQ��*LYHQ�WKLV�EDFNJURXQG��ZH�ZLOO�HPEDUN�XSRQ�WR�HVWDEOLVK
KRZ�GLIIHUHQW�FXOWXUHV�KDYH�LPSDFW�RQ�WKH�FRPPXQLFDWLRQ��7KLV�LV�DQ�LPSRUWDQW�DVSHFW�DV�DUWLFXODWLQJ
DQG�HVWDEOLVKLQJ�WKH�JRDOV�RI�FRPPXQLFDWLRQ�LV�XVXDOO\�D�WRXJK�WDVN�ZKLOH�LQWHUDFWLQJ�ZLWK�SHRSOH
IURP�GLIIHUHQW�FXOWXUHV�
2QH�RI� WKH� VLJQLILFDQW�GHYHORSPHQWV�KDV�KDSSHQHG�GXH� WR� WKH� ULVH�RI�VRFLDO�PHGLD�DQG� LQWHUQHW
EDVHG�WHFKQRORJLHV�WR�IDFLOLWDWH�FRPPXQLFDWLRQ��6LQFH�SHRSOH�DUH�DEOH�WR�XVH�,QWHUQHW�HDVLO\�DFURVV
ERXQGDULHV��LWV�LPSDFW�KDV�EHFRPH�YHU\�H[WHQVLYH��,QWHUQHW�KDV�PDGH�FRPPXQLFDWLRQ�HDVLHU�DQG
IDVWHU�DV�ZHOO�DV�GLYHUVH�WKXV�JLYLQJ�ULVH� WR�D�ZKROH�FXOWXUH�RI�FRPPXQLFDWLRQ�FKDOOHQJHV�

�����&RPSRQHQWV�RI�&RPPXQLFDWLRQ

%HIRUH�ZH�HVWDEOLVK�WKH�UHODWLRQVKLS�DQG�LPSDFW�RI�FXOWXUH�DQG�FRPPXQLFDWLRQ��OHW�XV�UHYLVLW�WKH
FRPSRQHQWV�RI�WKH�FRPPXQLFDWLRQ��7KH\�DUH�QDPHO\�

z 6RXUFH���7KH�SHUVRQ�ZLWK�WKH�LGHD�RU�WKRXJKW
z 3URFHVV�RI� HQFRGLQJ��7KHVH�WKRXJKWV�ZLOO�KDYH� WR�EH�FRQYH\HG��RU� FRGHG��� LQWR� D�V\PERO

FRQYH\LQJ�WKH�LGHD��/DQJXDJH�LV�RQH�RI�WKH�FRPPRQ�RQHV��EXW�WKH�VDPH�WKRXJKW�FDQ�EH�FRQYH\HG
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DV�D�SLFWXUH��YLGHR��VHQWHQFH�RU�SRHP��7KLV�FRXOG�EH�QRQ�YHUEDO�FRPPXQLFDWLRQ�DOVR�OLNH�VLJQ
ODQJXDJH��QRGGLQJ�\RXU�KHDG�RU�UDLVLQJ�\RXU�VKRXOGHU�

z 0HVVDJH��PHVVDJH�LV�WKH�SURGXFW�RI�WKH�FRGLQJ�SURFHVV
z 0HGLXP�RU�FKDQQHO��LV� WKH�PHDQV�RI�WUDQVPLVVLRQ�RI�WKH�HQFRGHG�PHVVDJH��7KLV�FRXOG�EH

SULQW�PHGLD��HOHFWURQLF�PHDQV��OLJKWV�RU�VRXQG�RU�IDFH�WR�IDFH�FRPPXQLFDWLRQ�
z 1RLVH��DQ\WKLQJ�WKDW�FRQWDPLQDWHV�WKH�PHVVDJH��LW�FRXOG�EH�H[WHUQDO�VRXUFHV�OLNH�RWKHU�PHVVDJHV

JHWWLQJ�PL[HG�XS��7KH�QRLVH�FRXOG�EH�LQWHUQDO�ZKHQ�WKH�WKRXJKW�LV�QRW�H[SUHVVHG�SURSHUO\�RU
VHPDQWLF�ZKHUH�D�ZRUG�ZLWK�D�SRVVLEOH�GLIIHUHQW�PHQDFLQJ�LV�XVHG

z 5HFHLYHU�LV�WKH�SHUVRQ�ZKR�UHFHLYHV�WKH�PHVVDJH�
z 'HFRGLQJ��WKH�SURFHVV�RI�FRQYHUWLQJ�WKH�PHVVDJH�V\PEROV�LQ�WKH�UHFHLYHU·V�WKRXJKW
z 5HFHLYHU�UHVSRQVH��WKH�DFWLRQ�WKDW�WKH�UHFHLYHU�WDNHV��,W�PD\�EH�QR�DFWLRQ�RU�VRPH�DFWLYLW\
z )HHG�EDFN��UHIHUV�UHVSRQVH�IURP�UHFHLYHU�RQ�WKH�PHVVDJH�VHQW��7KLV�LV�WKH�EHJLQQLQJ�RI�WZR�

ZD\�RU�LQWHUDFWLYH�FRPPXQLFDWLRQ�ZKLFK�IXUWKHU�IDFLOLWDWHV�FRPPXQLFDWLRQ�SURFHVV��2QH�ZD\
FRPPXQLFDWLRQ�PD\� QRW� KDYH� D� EXLOW�LQ� PHFKDQLVP� IRU� IHHGEDFN� EXW� PRVW� EXVLQHVV
FRPPXQLFDWLRQV�ZLOO�KDYH�D�WZR�ZD\�FRPPXQLFDWLRQ�L�H��FRPPXQLFDWLRQ�ZLWK�IHHGEDFN�

z &RQWH[W��GHILQHV�WKH�HQYLURQPHQW�RI�FRPPXQLFDWLRQ�VRPH�RI�ZKLFK�DUH�GRQH�LQ�FHUWDLQ�VLWXDWLRQV�
)RU�H[DPSOH�WKH�FRQWH[W�RI�FRPPXQLFDWLRQ�GXULQJ�UHFUXLWPHQW�SURFHVV�ZLOO�EH�WRWDOO\�GLIIHUHQW
WKDQ�WKH�RQH�ZKHUH�HPSOR\HHV�DUH�EHLQJ�UHWUHQFKHG��&RPPXQLFDWLRQV�LQ�D�ERDUG�URRP�PHHWLQJ
ZLOO�EH�PRUH�IRUPDO�WKDQ�LQWHUQDO�EUDLQ�VWRUPLQJ�VHVVLRQV�

�����:KDW�LV�&XOWXUH"

&XOWXUH�LV�D�FROOHFWLYH�PDQLIHVWDWLRQ�RI�V\PEROV��ULWXDOV��ODQJXDJH��EHOLHIV��YDOXHV��DQG�DUWLIDFWV�RI
DQ\�VRFLHW\��7KHUH�ZRXOG�EH�FHUWDLQ�SRUWLRQ�UHSUHVHQWHG�WKURXJK�PDWHULDO��IRU�H[DPSOH�IODJ�RI�WKH
FRXQWU\��SXWWLQJ�YHUPLOOLRQ�E\�ZRPHQ�RQ�WKHLU�IRUHKHDG��7KLV�FRXOG�DOVR�PHDQ�WKH�XWHQVLOV��FORWKLQJ�
HDWLQJ� KDELWV�� DQG�PHDQV� RI� WUDQVSRUWDWLRQ�� 7KH� RWKHU� SRUWLRQ� RI� FXOWXUH� LV� YDOXHV�� EHOLHIV� DQG
ODQJXDJH�WKDW�GHILQH� D�VRFLHW\��&HUWDLQ�JHVWXUHV�PD\�EH�DFFHSWDEOH� LQ�RQH�FXOWXUH�EXW�LW�PD\�EH
FRQVLGHUHG�REVFHQH� LQ� DQRWKHU� IRU�H[DPSOH� WKH�JHVWXUH�RI�VD\LQJ�´2.µ�E\� UDLVLQJ�\RXU� WKXPE�
6KDNLQJ�KDQG�LV�SHUIHFWO\�QRUPDO�LQ�ZHVWHUQ�FXOWXUH�DQG�LV�EHLQJ�DGRSWHG�ZRUOG�RYHU�EXW�LQ�$VLDQ
FXOWXUH�\RX�GRQ·W�VKDNH�KDQGV�ZLWK�\RXU�HOGHUV�DQG�LQVWHDG�ERZ�DQG�WRXFK�WKH�IHHW��,Q�,QGLD�LWVHOI
ZH�KDYH�GLYHUVH�FXOWXUH�ZKLFK�FKDQJHV�LQ�DOPRVW�HYHU\�VWDWH���1RGGLQJ�LQ�DIILUPDWLYH�RU�QHJDWLYH
LV�GRQH�LQ� WZR�GLIIHUHQW�ZD\V�LQ� ,QGLD�LI�\RX�FRPSDUH�SHRSOH�IURP�VRXWK�ZLWK� WKH�QRUWK� ,QGLD�
*LYHQ�DOO� WKHVH�FXOWXUDO�GLIIHUHQFH�D� IUDPHZRUN�ZDV�SURSRVHG�E\�+RIVWHGH��ZKR� SURSRVHG�FXOWXUDO
GLPHQVLRQV� WKHRU\� IRU�FURVV�FXOWXUDO� FRPPXQLFDWLRQ��+H�VXUPLVHG� WKDW� DQ\� VRFLHW\·V�FXOWXUH� LPSDFWV� WKH
YDOXHV�DQG�EHKDYLRU�RI�LWV�PHPEHU��7KLV�LV�D�VLPSOH�PRGHO�FUHDWHG�DIWHU�GRLQJ�IDFWRU�DQDO\VLV�DIWHU�D�ZRUOG�
ZLGH�VXUYH\�RI�HPSOR\HH�
7KH�VL[�GLPHQVLRQV�SURSRVHG�E\�+RIVWHGHWR�GHILQH�FXOWXUH�DUH

z ,QGLYLGXDOLVP�YHUVXV�FROOHFWLYLVP
z XQFHUWDLQW\�DYRLGDQFH
z SRZHU�GLVWDQFH��VWUHQJWK�RI�VRFLDO�KLHUDUFK\�
z PDVFXOLQLW\�IHPLQLQLW\��WDVN�RULHQWDWLRQ�YHUVXV�SHUVRQ�RULHQWDWLRQ�
z ORQJ�WHUP�RULHQWDWLRQ��WR�FRYHU�DVSHFWV�RI�YDOXHV
z ,QGXOJHQFH�YHUVXV�VHOI�UHVWUDLQW�

,Q�DGGLWLRQ��GLIIHUHQW�ODQJXDJHV�FUHDWH�WKHLU�RZQ�FXOWXUH�DQG�EDUULHUV�WR�FRPPXQLFDWLRQ��%\�DQG
ODUJH�ODQJXDJH�LV�FUXFLDO�WR�FRPPXQLFDWLRQ�DQG�WR�DQ\�VRFLHW\·V�FXOWXUH��/DQJXDJH�LQ�HLWKHU�VSRNHQ
RU�ZULWWHQ�IRUP�FUHDWHV�D�XQLTXH�FXOWXUH��7KH�ODWHU�KDV�KHOSHG�LQ�WKH�GHYHORSPHQW�RI�WKH�VRFLHW\
LPPHQVHO\�DQG�LPSURYHG�FRPPXQLFDWLRQ�DV�LW�PLQLPL]HV�DPELJXLW\�
5LWXDO�DOVR�SOD\V�D�VLJQLILFDQW�UROH�LQ�HVWDEOLVKLQJ�FXOWXUH��7KHVH�DUH�HVWDEOLVKHG�SURFHGXUHV�DQG
FHUHPRQLHV�DW�GLIIHUHQW�SDUWV�RI�RXU�OLIH�GXULQJ�IHVWLYDOV��PDUULDJHV�DQG�RWKHU�OLIH�HYHQWV��5LWXDOV
IRU�VWDUW�RI�FROOHJH�RU�VFKRRO�OLIH�DUH�FRPPRQ�LQ�GLIIHUHQW�FXOWXUHV�
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$Q\�FXOWXUH�ZLOO�KDYH�VHYHUDO�OD\HUV�VXFK�DV�1DWLRQDO��5HJLRQDO�DQG�(WKQLFDO�OHYHO��&XOWXUDO�QRUPV
ZLOO�DOVR�EH�GLIIHUHQW�IRU�GLIIHUHQW�6H[��&XOWXUH�PD\�ZDUUDQW�EHKDYLRUV�GLIIHUHQWO\�DPRQJVW�YDULRXV
*HQHUDWLRQV��6RFLDO�FODVV�DQG�2UJDQL]DWLRQDO�OHYHO��7KHUH�H[LVWV�D�OLQN�EHWZHHQ�FXOWXUH�DQG�EHKDYLRU�
EHFDXVH�ZH�SHUFHLYH� WKH�ZRUOG�EDVHG�RQ�RXU� FXOWXUDO�DQG�SHRSOH� IURP�GLIIHUHQW�EDFNJURXQG�RI
FXOWXUH�ZRXOG�SHUFHLYH� WKH�VDPH�VLWXDWLRQ�GLIIHUHQWO\��7KLV�LV�WKH�SUHFLVH�UHDVRQ�WKDW� LQWHUDFWLQJ
ZLWK�SHRSOH�IURP�RWKHU�FXOWXUHV��FRXQWULHV��PD\�VRPHWLPHV�EH�GLIILFXOW�DQG�IUXVWUDWLQJ��,W�DOVR�OHDGV
WR�PLVXQGHUVWDQGLQJV�ZLWKRXW�GRLQJ�DQ\WKLQJ�LQWHQWLRQDOO\�

�����&XOWXUH�DQG�&RPPXQLFDWLRQ

,W�LV�ZHOO�NQRZQ�WKDW�FRPPXQLFDWLRQ�LV�URRWHG�LQ�WKH�FXOWXUH�DQG�WKHVH�WZR�DUH�LQVHSDUDEOH��&XOWXUH
LV�D�ZD\�ZH�EHKDYH�RU�FRQGXFW�RXUVHOYHV�LQ�WKH�VRFLHW\�ZH�OLYH��,W�LV�OLNH�FRGH�ZKLFK�ZH�OHDUQ�ZKLOH
ZH�JURZ�XS�E\�XVLQJ�FRPPXQLFDWLRQ�DV�PHDQV��:KDWHYHU�ZH�GR�LQ�WKH�VRFLHW\�ZH�QHHG�FRPPXQLFDWLRQ�
*LYHQ�WKLV�DVVRFLDWLRQ�ZH�PXVW�VWXG\�WKHP�WRJHWKHU��$V�GHVFULEHG�EHIRUH�FXOWXUH�DQG�FRPPXQLFDWLRQ
DUH�LQWHUGHSHQGHQW�DQG�FORVHO\�OLQNHG��7KH�FRPPXQLFDWLRQ�KDSSHQV�WR�GHILQH�ZKDW�LV�WKLV��KRZ�LW
LV�GRQH�DQG�ZK\"�:LWKRXW�XQGHUVWDQGLQJ�WKH�YDULRXV�FXOWXUHV�QXDQFHV�WKH�FKDQFHV�RI�PLVXQGHUVWDQGLQJ
EHWZHHQ�PHPEHUV�RI�GLIIHUHQW�FXOWXUHV�RQO\�LQFUHDVHV��7\SLFDOO\�WKH�:HVWHUQ�DQG�$VLDQ�FXOWXUHV�DUH
SROHV�DSDUW��:KLOH�LQ�ZHVWHUQ�FXOWXUH�WKH�´VRXUFHµ�LV�PRUH�LPSRUWDQW�WKDQ�WKH�´UHFHLYHU�µ�DQG�WKH
ODWHU�KDV�WR�SD\�DWWHQWLRQ�WR�WKH�LQIRUPDWLRQ��LQ�$VLDQ�FRPPXQLFDWLRQ�LV�D�ZD\�IRU�FRRSHUDWLQJ�WR
DUULYH� DW� WKH� FRPPRQ�XQGHUVWDQGLQJ��$QRWKHU� UHDVRQ� IRU�PLVFRPPXQLFDWLRQ� LV�PDNLQJ� HWKLFDO
MXGJPHQWV�ZKLOH�FRPPXQLFDWLQJ�ZLWK�HDFK�RWKHU��6R�HYHQ�LI�WKH�ZRUGV�PD\�EH�XVHG�DUH�VDPH�WKH
PHDQLQJ�EHLQJ�LQWHUSUHWHG�E\�WKH�UHFHLYHU�FRXOG�EH�GLIIHUHQW�

�����9DULRXV�W\SHV�RI�FURVV�FXOWXUDO�&RPPXQLFDWLRQ

7KH�DSSURDFK�RI�FRPPXQLFDWLRQ�DQG�FXOWXUH�IRU�EXVLQHVV�SXUSRVHV�FRXOG�EH�XQGHUVWRRG�E\�GLIIHUHQW
W\SHV�RI�FRPPXQLFDWLRQV�EHLQJ�XVHG�
7KH\�FDQ�EH�IXUWKHU�FDWHJRUL]HG�DV

z 'LSORPDWLF�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�KDSSHQV�WR�IDFLOLWDWH�EXVLQHVV�EHWZHHQ�FRXQWULHV
RU�GRQH�E\�LQGXVWU\�JURXSV��JRYHUQPHQWV�RU�SURIHVVLRQDO�ERGLHV��7KLV�WHUP�LV�XVHG�WR�GHILQH
KRZ�SHRSOH�FRQQHFW�DQG�VKDUH�LQIRUPDWLRQ�DFURVV�GLYHUVH�JHRJUDSKLHV��FRXQWULHV��SROLWLFDO
DQG�FXOWXUDO�VSDFH��'LSORPDWLF�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�EULQJV�LQ�,QIRUPDWLRQ�SRZHU�WR
VKDSH�RSLQLRQV�DQG�GULYH�SROLWLFDO�SRZHU�DQG�GLSORPDWLF�VXSHULRULW\�LQ�LQWHUQDWLRQDO�UHODWLRQV�
'LSORPDWLF� FURVV� FXOWXUDO� FRPPXQLFDWLRQ� VWXG\� LV� LQWHUGLVFLSOLQDU\� LQ� QDWXUH� FRYHULQJ
LQIRUPDWLRQ�IORZ�IRU�WUDQVIHUULQJ�YDOXHV��RSLQLRQV��NQRZOHGJH��FXOWXUH�DFURVV�ERXQGDULHV�

z %XVLQHVV�&URVV�FXOWXUDO�FRPPXQLFDWLRQ��0RVW�FRPSDQLHV�SOD\LQJ�LQ�JOREDO�VFDOH�KDYH�GLYHUVH
ZRUNIRUFH��,W�LV�YHU\�FRPPRQ�WKDW�SHRSOH�IURP�GLIIHUHQW�FXOWXUH�DQG�FRXQWULHV�ZRUN�RQ�D
FRPPRQ�SURMHFW��,Q�RUGHU�WKDW�FRPSDQ\�SHUIRUPV�WR�LWV�SRWHQWLDO�LW�PXVW�HQVXUH�WKDW�LWV�HPSOR\HHV
XQGHUVWDQG�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�WR�EHFRPH�DQ�HIIHFWLYH�ZRUNIRUFH��8QGHUVWDQGLQJ
DQG�DFWLQJ�RQ�WKH�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�DUHD�LV�RI�VWUDWHJLFDOO\�LPSRUWDQW�WR�FRPSDQLHV
DV�PRVW�RI�WKHP�DVSLUH�WR�EH�JOREDO�DQG�ZLOO�EH�XVLQJ�WHFKQRORJLHV�VXFK�DV�,QWHUQHW��%XVLQHVV
&URVV�FXOWXUDO�FRPPXQLFDWLRQ�UHTXLUHV� WR�EXLOG�GHHS�XQGHUVWDQGLQJ�RI�KRZ�SHRSOH�IURP
GLIIHUHQW�FXOWXUHV�EHKDYH��7KLV�ZLOO� UHTXLUH� WKHP�WR�EH�VHQVLWLYH�WR� WKH�ZD\�RWKHU�FXOWXUH
SHRSOH�VSHDN��FRPPXQLFDWH�DQG�SHUFHLYH�D�VLWXDWLRQ��,Q�DGGLWLRQ��XQGHUVWDQGLQJ�GLIIHUHQW
EXVLQHVV�FXVWRPV�DQG�DSSURDFK�ZLOO�KHOS�EXLOG�FRPPXQLFDWLRQ�VWUDWHJLHV��0DQ\�FXOWXUHV
XVH�YHUEDO��PDQ\�QRQ�YHUEDO�PHDQV�ZKLOH�FRPPXQLFDWLQJ��+RZ�PXFK�GLVWDQFH�LV�UHTXLUHG
WR�EH�PDLQWDLQHG��KRZ�PXFK�IULHQGO\�RQH�FDQ�EH�LQ�WKH�ILUVW�PHHWLQJ��ZKDW�W\SHV�RI�MRNHV�WR
EH�DYRLGHG�DQG�KRZ�WR�SXW�\RXU�DUJXPHQW�DFURVV�DUH�YHU\�FXOWXUH�VHQVLWLYH�IHDWXUHV�

%XVLQHVV�&URVV�&XOWXUH�&RPPXQLFDWLRQ�LV�DQ� LPSRUWDQW�DUHD�RI�FRPPXQLFDWLRQ� WKDW� WDNHV�SODFH
ZKHQ� WZR� SHRSOH� ZLWK� GLIIHUHQW� FXOWXUDO� EDFNJURXQGV� FRPPXQLFDWH� ZLWK� HDFK� RWKHU�� $� JRRG
H[DPSOH�ZRXOG�EH�FRPPXQLFDWLRQ�EHWZHHQ�DQ�$PHULFDQ�DQG�D�-DSDQHVH�EXVLQHVV�SHUVRQ��%HFDXVH
RI�WKH�GLIIHUHQFH�EHWZHHQ�WKHVH�FXOWXUHV�WKH\�FDQ�LQWHUSUHW�YHUEDO�DQG�QRQ�YHUEDO�VLJQV�LQ�D�YHU\
GLIIHUHQW�ZD\�
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%XVLQHVV�&URVV�&XOWXUH�&RPPXQLFDWLRQ�KDV�EHFRPH�YHU\�LPSRUWDQW�WKHVH�GD\V�DV�PRUH�DQG�PRUH
EXVLQHVVHV�DUH�EHFRPLQJ�*OREDO��0RYHPHQW�RI�SHRSOH��JRRGV�DQG�VHUYLFHV�OHDGV�WR�LQFUHDVH�LQ�FURVV
FXOWXUDO� LQWHUDFWLRQ�� 3HRSOH� DUH� WUDYHOLQJ� WR� RWKHU� FRXQWULHV� WR� VHHN� EXVLQHVV� RSSRUWXQLWLHV� RU
HPSOR\PHQW�LQ�FRXQWULHV�ZLWK�WRWDOO\�GLIIHUHQW�FXOWXUH��7KH�EHQHILW�RI�DFTXLULQJ�JRRG�FURVV�FXOWXUDO
FRPPXQLFDWLRQ� VNLOO�ZLOO� LQFUHDVH� WKH� HPSOR\HHV·� SRWHQWLDO� WR� FRQWULEXWH� LQ� D�GLYHUVH� VLWXDWLRQ
ZKHUH�SHRSOH�RI�PDQ\�FXOWXUHV�ZRUN�RQ�SURMHFWV��+DYLQJ�D�JRRG�XQGHUVWDQGLQJ�RI�FURVV�FXOWXUDO
FRPPXQLFDWLRQ�ZLOO� IDFLOLWDWH� LPSURYHG� VKDULQJ� RI� YLHZV� DQG� LGHDV�� VHHNLQJ� WDOHQW� IURP� RWKHU
FXOWXUHV�DQG�LPSURYHG�XQGHUVWDQGLQJ�RI�GLYHUVH�PDUNHW�
,Q�FRXQWULHV�VXFK�DV�$PHULFD��SHRSOH�UHO\�PRUH�RQ�IDFWV�DQG�ZRUGV�WR�FRQYH\�WKH�PHDQLQJ��7KHVH
FRXQWULHV�DUH�FDOOHG�ORZ�FRQWH[W�FXOWXUH�FRXQWULHV��7KH�RWKHUV�IRU�LQVWDQFHV�-DSDQ�DQG�RWKHU�$VLD
FRXQWULHV�UHO\�KHDYLO\�RQ�QRQ�YHUEDO�DQG�VXEWOH�VLWXDWLRQDO�FXHV�LQ�FRPPXQLFDWLRQ��7KHVH�DUH�FDOOHG
+LJK�FRQWH[W�FXOWXUHV��7KLV�LV�VKRZQ�LQ�ILJXUH�EHORZ�
,Q�$PHULFD�ORRNLQJ�SHRSOH�LQ�WKHLU�H\HV�LV�FRQVLGHUHG�KRQHVW\�ZKHUH�DV�LQ�,QGLD�SHRSOH�GR�QRW�ORRN
LQ� WKH� H\HV� RI� VRPHRQH�ZKR� LV� UHVSHFWHG� RU� HOGHU�� ,Q� WKH� FDVH� RI� ODWHU� ORRNLQJ� LQ� WKH� H\HV� DUH
FRQVLGHUHG�GHILDQFH�DQG�EHLQJ�UXGH��,Q�(QJODQG�VRPH�H\H�FRQWDFW�LV�GHVLUHG�EXW�WRR�PXFK�LV�QRW
FRQVLGHUHG�JRRG��6LPLODU�FRPSOH[LWLHV�H[LVW�IRU�JHVWXULQJ�ZKLOH�VSHDNLQJ��:DYLQJ�RI�KDQGV��SRLQWLQJ
ILQJHUV�RU�KHDG�PRYHPHQW�LV�FRQVLGHUHG�DQ�DLG�WR�FRPPXQLFDWLRQ��+RZHYHU��RQH�KDV�WR�EH�FDUHIXO
DFFRUGLQJ�WR�WKH�FXOWXUH�LQ�VHOHFWLQJ�DQG�XVLQJ�WKHP�EHFDXVH�WKH�VDPH�*HVWXUHV�PD\�LQYLWH�GLIIHUHQW
UHVSRQVH�LQ�GLIIHUHQW�FXOWXUHV�

z 8QGHUVWDQGLQJ�+LJK��YV��/RZ�&RQWH[W�&XOWXUH��7KLV�LV�D�FOHDU�FDVH�RI�FXOWXUDO�GLIIHUHQFHV
ZKLFK�DUH�GHVFULEHG�DV�KLJK�YV��ORZ�FRQWH[W�FXOWXUH��7KLV�GHVFULEHV�KRZ�D�SHUVRQ�EHKDYHV�LQ
D�VLWXDWLRQ�EDVHG�RQ�KLV�WKRXJKWV��RSLQLRQV��IHHOLQJV�DQG�XSEULQJLQJ���:KLOH�ZHVWHUQ�HGXFDWHG
SHRSOH�DUH�PRUH�GLUHFW�DQG�WR�WKH�SRLQW�DQG�WR�KDYH�ORZ�FRQWH[W�FXOWXUHV��%XVLQHVV�PHHWLQJV
DUH�IDVW�DQG�GLUHFW�DQG�GHFLVLRQV�DUH�WDNHQ�RQ�KDUG�GDWD��:KHUHDV�KLJK�FRQWH[W�HDVWHUQ�FRXQWULHV
OLNH�-DSDQ�WKH�FXOWXUH�LV�KLJK�FRQWH[W�ZKHUH�WKH�IRFXV�LV�PRUH�RQ�LQWHUSHUVRQDO�UHODWLRQVKLSV�
+HUH�WKH�UHODWLRQVKLS�FRPHV�ILUVW�ZKLOH�WDNLQJ�EXVLQHVV�GHFLVLRQV�

z 9HUEDO� DQG�1RQ�YHUEDO�&RPPXQLFDWLRQ�� 7KHVH� DOVR� FKDQJHV� LQ� GLIIHUHQW� FXOWXUHV��:KLOH
WRXFKLQJ�VRPHRQH�ZKLOH�WDONLQJ�LV�FRQVLGHUHG�QRUPDO�LQ�,QGLD�WKH�VDPH�PD\�QRW�KROG�JRRG
ZKLOH�WDONLQJ�WR�DQ�$PHULFDQ��6LPLODUO\�JHVWXULQJ�XVLQJ�KDQGV�PD\�EH�FRQVLGHUHG�LQDSSURSULDWH
LQ�FHUWDLQ�FXOWXUHV��,Q�VRPH�FXOWXUHV�-DSDQHVH�IRU�LQVWDQFH�XVLQJ�ILQJHU�WR�SRLQW�LV�FRQVLGHUHG
UXGH�DQG�XVH�RI�DQ�RSHQ�KDQG��ZLWK�KLV�SDOP�IDFLQJ�XS��WRZDUG�WKH�SHUVRQ�LV�DFFHSWDEOH�

z /DQJXDJH�'LIIHUHQFHV��7KH�ELJJHVW�LVVXH�GHDOLQJ�ZLWK�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�LV�WKH
GLIILFXOW\�FUHDWHG�E\�ODQJXDJH�EDUULHUV��)RU�H[DPSOH��LI�VRPHRQH�GRHV�QRW�VSHDN�&KLQHVH�WKHQ
WKH�DELOLW\� WR� FRPPXQLFDWH�ZLOO� EH�JUHDWO\� LPSDFWHG�ZKLFK�KDV� WR�EH�VXSSRUWHG�E\�KDQG
PRYHPHQWV�RU�VLJQ�RU�XVH�GUDZLQJV�DQG�XVH�DQ�LQWHUSUHWHU��6SHDNLQJ�WKH�VDPH� ODQJXDJH
HOLPLQDWHV�WKH�FXOWXUDO�EDUULHUV�WR�D�ODUJH�H[WHQW�

z 3RZHU�'LVWDQFH��WKLV�UHIHUV�WR�WKH�FRQFHSWV�RI�GLVWULEXWLRQ�RI�SRZHU�LQ�DQ�RUJDQL]DWLRQ��:HVWHUQ
FXOWXUH�KDV�ORZ�SRZHU�GLVWDQFH�DQG�LQIRUPDO�LQ�QDWXUH��7KLV�ZD\�RSHQ�FRPPXQLFDWLRQ�H[LVWV
EHWZHHQ�WKH�HPSOR\HHV�DQG�WKH�ERVVHV��,Q�FRQWUDVW�VHYHUDO�$VLDQ�DQG�-DSDQHVH�VRFLHW\�KLJK
SRZHU�GLVWDQFH�H[LVWV�DQG�PRUH�LQIRUPDO�PHWKRG�LV�XVHG�ZKLOH�FRPPXQLFDWLQJ�ZLWK�WKHLU
VXSHUYLVRU��$PHULFDQ� FRPSDQLHV� XWLOL]H� D� ORZ� SRZHU� GLVWDQFH� DQG� KDYH�PRUH� LQIRUPDO
KLHUDUFKLHV�WKDW�DOORZ�IRU�LQWHUDFWLRQ�EHWZHHQ�H[HFXWLYHV�DQG�WKHLU�VXERUGLQDWHV��0DQDJHUV
DVN�IRU�IHHGEDFN�IURP�HPSOR\HHV�DQG�ZLOO�HYHQ�VRFLDOL]H�ZLWK�VXERUGLQDWHV��&RPSDQLHV�ZLWK
KLJK�SRZHU�GLVWDQFH�DUH�W\SLFDOO\�YHU\�KLHUDUFKLFDO�LQ�QDWXUH�DQG�KDYH�VHYHUH�GLIIHUHQFHV�LQ
DXWKRULW\��6RPH�-DSDQHVH�FRPSDQLHV�PD\�XWLOL]H�WKLV�SRZHU�VWUXFWXUH�
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7DNH�WKH�FDVH�RI�SRSXODUO\�XVHG�JHVWXUH�RI�FUHDWLQJ�D�ULQJ�EHWZHHQ�LQGH[�ILJXUH�DQG�WKXPE��,Q�,QGLD
LW�LV�D�\RJD�PXGUD�DQG�FRQVLGHUHG�JRRG�IRU�KHDOWK�EXW�LQ�RWKHU�FRXQWULHV�LW�PHDQV�GLIIHUHQWO\��,Q
$PHULFD�LW�VWDQGV�IRU�VKRZLQJ�DJUHHPHQW�EXW�LQ�%UD]LO�LW�LV�DQ�RIIHQVLYH�JHVWXUH�DQG�FDQ�EH�WDNHQ
DV� LQVXOW��,Q�-DSDQ� WKLV� LV�VLJQ� IRU�PRQH\�DQG�LQ�5XVVLD�WR�GHQRWH�]HUR��6HH�WKH�ILJXUH�EHORZ�

�����6RPH�RI�WKH�,PSHGLPHQWV�IRU�&URVV�&XOWXUDO�&RPPXQLFDWLRQ

2QH�VKRXOG�DYRLG�WKH�IROORZLQJ�PLVFRQFHSWLRQV�GXULQJ�EXVLQHVV�FURVV�FXOWXUDO�FRPPXQLFDWLRQV�
z $YRLG�(WKQRFHQWULVP�ZKLFK�PHDQV�RQH�VKRXOG�DFFHSW�DQRWKHU�FXOWXUH·V�ZRUOG�YLHZ
z 1HYHU�'LVFULPLQDWH�EDVHG�RQ�VH[��UHOLJLRQ��UDFH�RU�SK\VLFDO�FRQGLWLRQV�
z $YRLG�6WHUHRW\SLQJ���7KLV�KDSSHQV�ZKHQ�ZH�PDNH�SUHFRQFHLYHG�QRWLRQ�DERXW�SHUVRQQHO�RI

RWKHU�FXOWXUH�ZLWKRXW�FRQVLGHULQJ�LQGLYLGXDO�GLIIHUHQFHV��6XFK�JHQHUDOL]DWLRQV�DUH�RIWHQ�EDVHG
RQ�OLPLWHG�LQIRUPDWLRQ��0DQ\�D�WLPH�PHGLD�GHSLFWV�D�SHUVRQ�RI�FHUWDLQ�FXOWXUH�LQ�D�W\SLFDO
ZD\��)RU�LQVWDQFH�LQ�+LQGL�0RYLHV�$GLYDVLV�ZHUH�DOZD\V�VKRZQ�GXPE��VFDQWLO\�FORWKHG�

z 1HYHU�EH�&XOWXUDOO\�%OLQG�E\�WKLQNLQJ�WKDW�WKHUH�LV�QR�GLIIHUHQFH�EHWZHHQ�GLIIHUHQW�FXOWXUHV
KHQFH�ZH�QHHG�QRW�ZRUU\�RU�WDNH�DFWLRQV

z 1HYHU�LPSRVH�\RXU�FXOWXUDO�EHOLHIV�RI�ZKDW�WR�HDW�DQG�ZKDW�WR�GR
z $YRLG�FKDQJH�RI�WRQH

�����7UDLWV�RI�*RRG�LQWHUFXOWXUDO�FRPPXQLFDWRUV

*RRG�LQWHUFXOWXUDO�FRPPXQLFDWRUV�DUH�VRFLDOO\�DZDUH�LQGLYLGXDOV�ZKR�SRVVHVV�H[FHOOHQW�YHUEDO�DQG
QRQYHUEDO�FRPPXQLFDWLRQ�VNLOOV��7KH\�DUH�XVXDOO\�DZDUH�RI�WKH�FRQWH[W�DQG�DGMXVW�WKHLU�WRQH�DQG
FKRLFH�RI�ZRUGV�DV�VXLWDEOH�WR�GLIIHUHQW�FXOWXUHV��7KH\�NQRZ�DQG�WKHUHIRUH�DGMXVW�WKHLU�FRPPXQLFDWLRQ
RXWSXW�WR�DGDSW�WR�QHZ�VLWXDWLRQV�DQG�FXOWXUHV��)RU�H[DPSOH�WKDQNLQJ�*RG�IRU�VXFFHVV�RU�FRQFOXVLRQ
RI�SURMHFW�LV�YHU\�FRPPRQ� LQ�,QGLDQ�RU�$VLDQ�FXOWXUH�EXW�ZKLOH�GHDOLQJ�ZLWK�D�ZHVWHUQ�EXVLQHVV
DVVRFLDWH�UHIHUHQFH�WR�*RG�LV�VWULFW�´QRµ�´QRµ��6RPH�RI�WKH�VNLOOV�QHHGHG�IRU�JRRG�EXVLQHVV�FURVV
FXOWXUDO�FRPPXQLFDWRUV�DUH�

z 6HOI�DZDUHQHVV��DELOLW\�WR�XQGHUVWDQG�\RXU�RZQ�FDSDELOLWLHV�DFFRUGLQJ�WR�WKH�VLWXDWLRQV�
z 6HOI�UHVSHFW���KDYLQJ�EHOLHI�LQ�\RXUVHOI�DQG�WKH�ZD\�\RX�WKLQN
z $ELOLW\�WR�HVWDEOLVK�UDSSRUW�ZLWK�SHRSOH�RI�GLIIHUHQW�FXOWXUHV�DQG�DGDSW
z 'HYHORS�HPSDWK\�E\�EHLQJ�DEOH�WR�DSSUHFLDWH�RWKHU·V
z ,QTXLVLWLYH�DQG�H[SORUDWLYH�WR�QHZ�VLWXDWLRQV�DQG�FXOWXUHV�
z 7ROHUDQFH�WR�DPELJXLW\
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�����%HVW�SUDFWLFHV�IRU�FURVV�FXOWXUDO�FRPPXQLFDWLRQV

6RPH�RI�WKH�EHVW�SUDFWLFHV�XVHG�WR�LPSURYH�EXVLQHVV�FURVV�FXOWXUDO�FRPPXQLFDWLRQV�DUH��
z 6ORZ�'RZQ��6SHDN�VORZO\�VR�WKDW�WKH�RWKHU�SHUVRQ�LV�DEOH�WR�FRPSUHKHQG�\RXU�DFFHQW�DQG

WKRXJKWV�
z 6HSDUDWH�4XHVWLRQV��ZKHQ�\RX�DUH�DVNLQJ�TXHVWLRQV�GR�QRW�PL[�ZLWK�\RXU�RWKHU�WKRXJKWV�
z $YRLG�1HJDWLYH�RU�SHUVRQDO�4XHVWLRQV��'R�QRW�RIIHQG�WKH�RWKHU�SHUVRQ�E\�DVNLQJ�QHJDWLYH�

SHUVRQDO�RU�FULWLFDO�TXHVWLRQV��$YRLG�TXHVWLRQV��GLVFXVVLRQV�RQ�UDFH��UHOLJLRQ�DQG�SROLWLFDO
DIILOLDWLRQV�

z 2QH�DW�D�WLPH��,QWHUDFWLRQ�VKRXOG�EH�E\�WXUQV�DQG�\RX�PXVW�DOORZ�WKH�RWKHU�SHUVRQ�WR�ILQLVK
EHIRUH�\RX�VWDUW�VSHDNLQJ��,QWHUMHFWLQJ�LV�D�W\SLFDO�WUDLW�,QGLDQ�KDV�WKDW�QHHGV�WR�EH�DYRLGHG�
FRUUHFWHG�LQ�FURVV�FXOWXUDO�FRPPXQLFDWLRQV�

z ,I�UHTXLUHG��WDNH�QRWHV�RU�VKRZ�\RXU�TXHVWLRQ�E\�ZULWLQJ�LW�
z 7U\�WR�ORRN�DJUHHDEOH�E\�HQGRUVLQJ� WKH�RWKHU�SHUVRQ·V�YLHZV�E\�QRGGLQJ�\RXU�KHDGV�DQG

VD\LQJ�´\HV�,�DJUHH�´��RU�´,�XQGHUVWDQGµ�
z ,Q�GRXEW��GRXEO\�FKHFN�PHDQLQJV�E\�SROLWHO\�DVNLQJ�FODULILFDWLRQV�
z $OZD\V�UHFRPPHQGHG�WR�DYRLG�VODQJV�RU�DEXVLYH�ZRUGV
z %H�FDUHIXO�ZLWK�\RXU�MRNHV�HVSHFLDOO\�LI�WKH\�DUH�UHODWHG�ZLWK�JHQGHU��SROLWLFV�RU�UHOLJLRQ
z $OZD\V�PDLQWDLQ�HWLTXHWWH�DQG�VKRZ�UHVSHFW�
z 5HVSHFW�'LIIHUHQFHV�RI�FXOWXUH�DQG�QHYHU�LPSRVH�\RXU�RZQ�FXOWXUH
z 7U\�WR�ZRUN�WRJHWKHU�E\�GHYHORSLQJ�7UXVW�ZLWK�WKH�RWKHU�SHUVRQ�
z %H�VHQVLWLYH�RI�ERG\�/DQJXDJH�ZKLOH�&RQQHFWLQJ�ZLWK�SHRSOH

������6XPPDU\

:H�VWDUWHG�WKH�FKDSWHU�E\�GHILQLQJ�WKH ZRUG�FRPPXQLFDWLRQ�ZKLFK�LV�GHULYHG�IURP�WKH�/DWLQ�ZRUG
FRPPXQLFDUH�ZKLFK�PHDQV�VKDULQJ�RU�JLYLQJ�WR�DQRWKHU�\RXU�WKRXJKWV��NQRZOHGJH�DQG�LGHDV��%XW
EXVLQHVV�FRPPXQLFDWLRQ�KDV�PDQ\�REMHFWLYHV�DQG�HQWDLOV�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�EXVLQHVV
SODQ��:H�HVWDEOLVKHG�WKDW�*RRG�FRPPXQLFDWLRQ�DOVR�KHOSV�LQ�LPSURYLQJ�UHODWLRQVKLS�DQG�GHYHORSV
HPSDWK\�WRZDUGV�HDFK�RWKHU�LQ�EXVLQHVV�VHWWLQJV�DQG�QRWHG�WKH�VLJQLILFDQW�GHYHORSPHQW�GXH�WR�WKH
ULVH�RI�VRFLDO�PHGLD�
:H�WKHQ�GHVFULEHG�YDULRXV�FRPSRQHQWV�RI�&RPPXQLFDWLRQ�VXFK�DV�6RXUFH��3URFHVV�RI�HQFRGLQJ�
0HVVDJH��0HGLXP�DQG�UHFHLYHU�DPRQJVW�RWKHU�WKLQJV��:H�DOVR�GHILQHG�)HHG�EDFN�DQG�FRQWH[W��:H
WKHQ�GHILQHG�FXOWXUH DV�FROOHFWLYH�PDQLIHVWDWLRQ�RI�V\PEROV��ULWXDOV��ODQJXDJH��EHOLHIV��YDOXHV��DQG
DUWLIDFWV�RI�DQ\�VRFLHW\��7KLV�ZDV�IROORZHG�ZLWK�+RIVWHGH�FXOWXUDO�GLPHQVLRQV�WKHRU\�IRU�FURVV�FXOWXUDO
FRPPXQLFDWLRQ�
:H�WKHQ�HVWDEOLVKHG�WKH�UHODWLRQVKLS�EHWZHHQ�&XOWXUH�DQG�&RPPXQLFDWLRQ�ZKLFK�DUH�LQWHUGHSHQGHQW
DQG�FORVHO\�OLQNHG��,W�ZDV�IROORZHG�XS�ZLWK�YDULRXV�W\SHV�RI�FURVV�FXOWXUDO�&RPPXQLFDWLRQ VXFK
DV�GLSORPDWLF�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�DQG�EXVLQHVV�&URVV�FXOWXUDO�FRPPXQLFDWLRQ� %XVLQHVV
&URVV�FXOWXUDO�FRPPXQLFDWLRQ�UHTXLUHV�EXLOGLQJ�GHHS�XQGHUVWDQGLQJ�RI�KRZ�SHRSOH�IURP�GLIIHUHQW
FXOWXUHV�EHKDYH�DQG�LV�DQ�LPSRUWDQW�DUHD�RI�FRPPXQLFDWLRQ�WKDW�WDNHV�SODFH�ZKHQ�WZR�SHRSOH�ZLWK
GLIIHUHQW�FXOWXUDO�EDFNJURXQG�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��:H�IXUWKHU�H[SODLQHG�WKLV�E\�GHWDLOLQJ
RXW�GLIIHUHQFHV�EHWZHHQ�+LJK��DQG�/RZ�&RQWH[W�&XOWXUH��9HUEDO�DQG�1RQ�YHUEDO�&RPPXQLFDWLRQ�
/DQJXDJH�DQG�3RZHU�'LVWDQFH��7KLV�ZDV�IXUWKHU�H[SODLQHG�XVLQJ�D�GLDJUDP�DQG�H[DPSOHV�
7KH�QH[W�WRSLF�ZDV�WR�H[SODLQ�WKH�LPSHGLPHQWV�IRU�&URVV�&XOWXUDO�&RPPXQLFDWLRQ�DQG�D�IROORZHG
ZLWK�D�VKRUW�&DVH�RQ�&URVV�&XOWXUDO�GLIIHUHQFHV��:H�WKHQ�H[SODLQHG�WKH�WUDLWV�RI�*RRG�LQWHUFXOWXUDO
FRPPXQLFDWRUV�VXFK�DV�6HOI�DZDUHQHVV��6HOI�UHVSHFW��UDSSRUW�EXLOGLQJ��HPSDWK\��EHLQJ�LQTXLVLWLYH
DQG�H[SORUDWLYH�DQG�WROHUDQW�WR�DPELJXLW\��7KLV�ZDV�IROORZHG�E\�EHVW�SUDFWLFHV�XVHG�WR�LPSURYH
EXVLQHVV�FURVV�FXOWXUDO�FRPPXQLFDWLRQV�



���(IIHFWLYH�%XVLQHVV�&RPPXQLFDWLRQ��&XUULFXOXP�%DVHG�RQ�3ULPDU\�5HVHDUFK

������.H\�WHUPV�ZLWK�'HILQLWLRQ

6RXUFH��:KR�LQLWLDWHV�WKH�FRPPXQLFDWLRQ
&KDQQHO��PHGLXP�RI�FRPPXQLFDWLRQ
1RLVH��QRQ�UHODWHG�FRPPXQLFDWLRQ
&RQWH[W��HQYLURQPHQW�RI�FRPPXQLFDWLRQ
&URVV�FXOWXUDO�� FRPSDULVRQ�RI�FXOWXUDO�SKHQRPHQRQ� LQ�GLIIHUHQW�FXOWXUHV
,QWHUFXOWXUDO��FRPPXQLFDWLRQ�EHWZHHQ�SHRSOH�RI�GLYHUVH�FXOWXUH
'HFRGLQJ�� FRQYHUWLQJ� WKH�V\PEROV�EDFN� WR� WKRXJKWV
(QFRGLQJ��&RQYHUWLQJ� WKRXJKWV� WR�V\PEROV
)HHGEDFN��UHVSRQVH�DIWHU�UHFHLYLQJ� WKH�FRPPXQLFDWLRQ

������5HYLHZ�4XHVWLRQV

D� 'HILQH� WKH�ZRUG� FRPPXQLFDWLRQ� LQ� IHZ� VHQWHQFHV�� +RZ� LW� LV� GLIIHUHQW� IURP� EXVLQHVV
FRPPXQLFDWLRQ"

E� :KDW�DUH�WKH�REMHFWLYHV�RI�%XVLQHVV�FRPPXQLFDWLRQ�DQG�ZKDW�DUH�LWV�FRPSRQHQWV"
F� �'HILQH�FXOWXUH�DQG�H[SODLQ�+RIVWHGH�FXOWXUDO�GLPHQVLRQV�WKHRU\�
G� :KDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�&XOWXUH�DQG�&RPPXQLFDWLRQ"�:KDW�WKH�YDULRXV�W\SHV�DUH

RI�FURVV�FXOWXUDO�&RPPXQLFDWLRQ"�([SODLQ�WKHP�ZLWK�H[DPSOHV�
H� :ULWH�6KRUW�QRWHV�RQ��

,� +LJK��DQG�/RZ�&RQWH[W�&XOWXUH��
,,� 9HUEDO�DQG�1RQ�YHUEDO�&RPPXQLFDWLRQ�
,,,� ,PSRUWDQFH�RI�/DQJXDJH�LQ�FURVV�FXOWXUDO�FRPPXQLFDWLRQ
,9� 3RZHU�'LVWDQFH

I� :KDW�DUH�LPSHGLPHQWV�IRU�&URVV�&XOWXUDO�&RPPXQLFDWLRQ"�:KDW�WUDLWV�D�*RRG�LQWHUFXOWXUDO
FRPPXQLFDWRUV�PXVW�DGRSW"

J� ([SODLQ�WKH�EHVW�SUDFWLFHV�XVHG�WR�LPSURYH�EXVLQHVV�FURVV�FXOWXUDO�FRPPXQLFDWLRQV�

������6LWXDWLRQDO�4XHVWLRQ��5HDO�/LIH�([SHULHQFH�

<RX�DUH�HVWDEOLVKLQJ�D�QHZ�FRPSDQ\�ZLWK�RIILFHV�LQ�,QGLD��$PHULFDV�DQG�&KLQD��$OO�WKH�HPSOR\HHV
DW�GLIIHUHQW�ORFDWLRQV�ZDQW�WR�KDYH�EUDQFK�RSHQLQJ�HYHQW���:KLFK�W\SH�RI�HYHQW�ZLOO�\RX�RUJDQL]H
ZKHUH"�3LFN�XS� IURP�DPRQJVW� WKH�OLVW� �

D� 6LW�DURXQG�D�WDEOH�DQG�SDUWDNH�RI�WHD�
E� 3XMD�DQG�+DYDQ�E\�VLWWLQJ�RQ�IORRU
F� &DNH�FXWWLQJ�FHUHPRQ\

$QVZHU���E��F��D

������0XOWLSOH�&KRLFH�4XHVWLRQV

�� 7KH ZRUG�FRPPXQLFDWLRQ�LV�GHULYHG�IURP
$� $UEDLF�ZRUG�NDKDQD
%� )UHQFK�ZRUG�OD�FRPPXQLFDUH
&� /DWLQ�ZRUG�FRPPXQLFDUH
'� 1RQH�RI�WKH�DERYH�

�� 2QH�RI�WKH�EXVLQHVV�FRPPXQLFDWLRQ�REMHFWLYHV�LV�WKH�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�EXVLQHVV
SODQ�
7UXH�)DOVH

�� 2QH�RI�WKH�IROORZLQJ�LV�QRW�WKH�FRPSRQHQW�RI�&RPPXQLFDWLRQ�VXFK�DV
$� 6RXUFH�
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%� 6XPPDU\
&� 3URFHVV�RI�HQFRGLQJ�
'� �0HVVDJH
(� 0HGLXP
)� 5HFHLYHU

�� 2QH�WKH�IROORZLQJ�LV�QRW�SDUW�RI�+RIVWHGH�FXOWXUDO�GLPHQVLRQV�WKHRU\
$� ,QGLYLGXDOLVP�YV�FROOHFWLYLVP�
%� XQFHUWDLQW\�DYRLGDQFH
&� 5HOLJLRQ�WROHUDQFH
'� SRZHU�GLVWDQFH��VWUHQJWK�RI�VRFLDO�KLHUDUFK\��DQG
(� PDVFXOLQLW\�IHPLQLQLW\��WDVN�RULHQWDWLRQ�YHUVXV�SHUVRQ�RULHQWDWLRQ
)� ORQJ�WHUP�RULHQWDWLRQ��WR�FRYHU�DVSHFWV�RI�YDOXHV
*� ,QGXOJHQFH�YHUVXV�VHOI�UHVWUDLQW�IRU�FURVV�FXOWXUDO�FRPPXQLFDWLRQ�

�� &XOWXUH�DQG�&RPPXQLFDWLRQ�DUH�QHYHU�GHSHQGHQW�DQG�QRW�DOZD\V�OLQNHG��7UXH�)DOVH
�� %XVLQHVV�&URVV�FXOWXUDO�FRPPXQLFDWLRQ�GRHV�QRW� UHTXLUH�EXLOGLQJ�GHHS�XQGHUVWDQGLQJ�RI

KRZ�SHRSOH�IURP�GLIIHUHQW�FXOWXUHV�EHKDYH���7UXH��)DOVH
�� :KLFK�DPRQJVW�WKH�IROORZLQJ�DUH�WKH�KLJK�FRQWH[W�FRXQWULHV�"

$� $PHULFDV
%� &DQDGD
&� 8.
'� -DSDQ

�� :KLFK�DUH�WKH�/RZ�&RQWH[W�&XOWXUH�FRXQWULHV
$� $PHULFDV
%� ,QGLD
&� %DQJODGHVK
'� -DSDQ

�� :KLFK�DPRQJVW�WKH�IROORZLQJ�LV�QRW�D�JRRG�WUDLWV�RI�*RRG�LQWHUFXOWXUDO�FRPPXQLFDWRUV"
$� 6HOI�DZDUHQHVV�
%� 6HOI�UHVSHFW�
&� 5DSSRUW�EXLOGLQJ�
'� (PSDWK\
(� +RVWLOLW\
)� %HLQJ�LQTXLVLWLYH��H[SORUDWLYH�DQG�WROHUDQW�WR�DPELJXLW\

������&DVH�6WXG\
&URVV�&XOWXUDO�GLIIHUHQFHV

5DJKDY�LV�DQ�([HFXWLYH�DW�D�%DQJDORUH�EDVHG�UHWDLO�JURXS��+H�ZDQWV�WR�GHYHORS�D�UHODWLRQVKLS�ZLWK
$�-DSDQHVH�FRPSDQ\�DQG�JRHV�WR�2VDND�WR�PHHW�0U�2VLNDZD��5DJKDY�UHFHLYHG�DOO�KLV�HGXFDWLRQ
LQ�WKH�86�DQG�ZDV�D�EULOOLDQW�SHUVRQ�EXW�ZDV�QRW�YHU\�DZDUH�RI�-DSDQHVH�FXOWXUH��+H�WDONHG�D�ORW
DERXW� KLV� FRPSDQ\� DQG� SXW� WKH� SURSRVDO� LQ� WKH� ILUVW� PHHWLQJ� RXWOLQLQJ� DOO� WKH� SRVLWLYH� SRLQWV
WKLQNLQJ�WKH�0U��2VLNDZD�VDQ�ZRXOG�DFFHSW�WKH�SURSRVDO�DQG�KH�ZLOO�UHWXUQ�WKH�VDPH�HYHQLQJ�DIWHU
VLJQLQJ� WKH�GHDO�� %XW�0U�2VLNDZD� IHOW� WKDW� KH� LV� UXVKLQJ� WRR�PXFK� DQG�ZLWKRXW� KDYLQJ�D�JRRG
XQGHUVWDQGLQJ�RI�HDFK�RWKHU�WKHUH�LV�QR�ZD\�WKH�EXVLQHVV�UHODWLRQVKLSV�FDQ�EH�FRQFOXGHG��+H�ORVHV
WKH�GHDO�
+H�GLVFXVVHG�WKLV�ZLWK�KLV�PHQWRU�ZKR�DGYLVHG�KLP�WR�JR�VORZ�LQ�VXFK�FDVHV�
+LV� QH[W� YLVLW� ZDV� WR� 3DULV� ZKHUH� DIWHU� WKH� PHHWLQJ� WKH� FXVWRPHU� LQYLWHG� KLP� IRU� GULQNV�� 7KH
PHHWLQJ�ZDV�YHU\�JRRG�DQG�WKH�GHDO�ZDV�DOPRVW�FRQFOXGHG�VR�KH�WKRXJKW�KH�ZRXOG�UDWKHU�VSHQG
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WLPH�VKRSSLQJ�DURXQG�UDWKHU�WKDQ�ZDVWLQJ�LW�RQ�GULQNV�ZLWK�WKH�FXVWRPHU��+H�SROLWHO\�UHIXVHG�WKH
RIIHU�DQG�ZHQW�WR�KLV�KRWHO�
1H[W�PRUQLQJ�KH�ZDV�LQIRUPHG�WKDW�WKH�FXVWRPHU�LV�QRW�DYDLODEOH�DV�KH�KDV�VRPH�XUJHQW�PHHWLQJ
DQG�IORZQ�WR�/RQGRQ�IRU�QH[W�ZHHN��$IWHU�UHSHDWHG�WU\�KH�FRXOG�QRW�HVWDEOLVK�FRQWDFW�DQG�ILQDOO\
UHWXQHG�GHMHFWHG�DIWHU�IDLOLQJ�WR�FRQFOXGH�WKH�GHDO�
+H�ZHQW�WR�KLV�PHQWRU�DQG�GLVFXVVHG�ZKDW�KDSSHQHG�LQ�3DULV��+LV�PHQWRU�IHOW�WKDW�KH�VKRXOG�KDYH
JRQH�ZLWK�WKH�FXVWRPHU� IRU�GULQNV�ZKHQ�KH�ZDV� LQYLWHG�
$UPHG�ZLWK�WKH�QHZIRXQG�ZLVGRP�5DJKDY�ZHQW�WR�$PHULFDV�IRU�DQRWKHU�FOLHQW�PHHWLQJ��+H�ZDV
YHU\�FDUHIXO�DQG�ZDV�QRW�UXVKLQJ�ZLWK�WKH�SURSRVDO�DQG�VSHQW�WKH�ZKROH�GD\�GHYHORSLQJ�UHODWLRQVKLS�
+H� DOVR� LQGLFDWHG� WKDW� KH� FDQ� JR� RXW� IRU� GULQNV� LQ� WKH� HYHQLQJ� WR� WKH� FOLHQW�� 7KH� FOLHQW�EOXQWO\
UHMHFWHG�KLV�RIIHU�DQG�IHOW�WKDW�KH�KDV�QR�WHFKQLFDO�GHSWK�LQ�KLV�SURSRVDO�WKHUHIRUH�QR�SRLQW�KDYLQJ
PRUH�PHHWLQJV�

4XHVWLRQV�IRU�&DVH�6WXG\

�� ([SODLQ�ZLWK�KLJK�DQG�ORZ�FRQWH[W�SULQFLSOH�WKH�PLVWDNHV�5DJKDY�ZDV�PDNLQJ�ZKLOH�GHDOLQJ
ZLWK�SHRSOH�IURP�GLIIHUHQW�FXOWXUH�

�� :KLFK�DOO�SULQFLSOHV�RI�+RIVWHGH�LV�DSSOLFDEOH�KHUH"
�� :KDW�ZLOO�EH�\RXU�UHFRPPHQGDWLRQV"
�� +RZ�VKRXOG�5DJKDY�EHKDYH�ZLWK�D�%DQJODGHVK�FOLHQW"

)RRWQRWHV
�� +RIVWHGH�� *HHUW� �������� &XOWXUH·V� &RQVHTXHQFHV�� ,QWHUQDWLRQDO� 'LIIHUHQFHV� LQ�:RUN�5HODWHG� 9DOXHV� ��QG� HG���

%HYHUO\� +LOOV� &$�� 6$*(� 3XEOLFDWLRQV�� ,6%1¬������������;�

5HIHUHQFHV
�� +RIVWHGH�� *HHUW� �������� &XOWXUH·V� &RQVHTXHQFHV�� ,QWHUQDWLRQDO� 'LIIHUHQFHV� LQ�:RUN�5HODWHG� 9DOXHV� ��QG� HG���

%HYHUO\� +LOOV� &$�� 6$*(� 3XEOLFDWLRQV�� ,6%1¬������������;
�� $DURQ�0DUFXV� DQG� (PLOLH�:�� *RXOG�� &XOWXUDO� 'LPHQVLRQV� DQG� *OREDO�:HE� 'HVLJQ��:KDW"� 6R�:KDW"� 1RZ

:KDW"� �$DURQ�0DUFXV� DQG�$VVRFLDWHV�� ,QF��� ������
�� *HHUW�+RIVWHGH��´:KR�,V� WKH�)DLUHVW�RI�7KHP�$OO"�*DOLW�$LORQ·V�0LUURU�µ�7KH�$FDGHP\�RI�0DQDJHPHQW�5HYLHZ�
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